OUR LOANS ABROAD — ONTARIO INSURANCE ACT
%

@he Monetary Times

Trade Review and Insurance Chronicle

WINNIPEG OF CANADA VANCOUVER
LONDON MONTREAL
Vol. 48—No. 13 Saturday TORONTO March 30th, 1912 10 Cents

BUSINESS FOUNDED 1795 INCORPORATED 1866

AMERICAN BRITISH

BANK NOTE COMPANY || AMERICAN BANK NOTE
(Incorporated by Act of the Parliament of Canad) COMPANY

Engravers and Printers LIMITED
S e AL R ENGRAVERS OF

BANK NOTES, POSTAGE STAMPS, BANK NOTES, BONDS, STOCK

SHARE CERTIFICATES, BONDS, CERTIFICATES, POSTAGE AND

DRARTS, 'CHECKS; 'EETTERS OF REVENUE STAMPS and all mone-

CREDIT, EIC. FOR CORPORA- tary documents.

TLONS AND GOVERNMENTS The work executed l)% th}is Company is accepted
the g

Work acceptable on all Stock Exchanges LONDON, NEV\); YORK, BOSTON

Special safeguards against counterfeiting and other STOCK EXCHANGES.

HEAD OFFICE AND WORKS :
: HEA - OTTAWA
OTTAWA, 224 Wellington Street D OFFICE OTTA
Branches :

Branches MONTREAL TORONTO
HALIFAX MONTREAL TORONTO WINNIPEG No. 2 Place d’Armes 8quare 701-3 Traders Bank Bldg.

GENERAT, || Three Issucs of
scomeer JOPRPE awo uire Telephone Securities

ASSURANCE CORPORATION

LIMITED Telephone Companies are classed as Public Utilities or Public
Service Corporations. In offering the three issues mentioned
OF PERTH' SC OTLAND below, we cannot give you a better reason why you should invest
in them or a better explanation as to why the best informed in-
CAPITAL £1 ’000’000 vestors buy them, than by quoting the words of a great American
PELEC(!;'A HOWLAND, D. R. WILKIE, Banker: ‘‘Business depressions and panics have no terrors for
airman, Vice-Chai 5 o z ili 3 iti cessities s ie
Canadian Advisory Board Canadian lX(ejvclsgl:;"l';or;rd the holders of Pub.hc Utility Securities. The neu.ssntleelsupplu.d
BT ey 2T ek e by these Corporations are of such a nature that the publiccannot
T. H. HALL, Manager for Canada do without them, no matter what the financial stress.”

Toronto Agents: SZELISKI &
McLEAN, These issues we offer in lots to suit purchasers.

Trinidad Consolidated Telephones

: C‘ENER Al_ A C C ' D EN T 6 p.c. Bonds at 101 and interest.

Maritime Telegraph and Telephone

ASSURANCE COMPANY OF CANADA. 6 p.c. Bonds at 107 and interest.
Personal Accident Property Damage Maritime Telegraph and Telephone
Health Liability 6 p.c. Preferred Stock at 102.

Steam Boiler Insurance

Manager for Canada, F. Bo MCClll'dy & COo

J. J. DURANCE Members Montreal Stock Bxchange
CA N LTY | HALlFA;(YDNgyMONTREQ-:‘.- JOHSHERBROOKE
A D I A N CA S U A CHARLOTTETOWN STN’ng.'lBP;S, Nfid.

BOILER INSURANCE COMPANY

INDEX TO READING—PAGE 1317
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BANK OF
MONTREAL

Establfshed 1817
Incorporated by Act of Parliament

Capltal Pald Up (Authorized $16,000,000. 00) $15,529,000.00
Rest 15,000,000.00
Undivided Profits. . .. ? v 1,855,185.36

Head Office, MONTREAL

BOARD OF DIRECTORS
RT. HoN. LoRD STRATHCONA AND MT. RovAL, G.C.M.G., G.C.V.O.,
Honorary President
R. B. ANous, President. 'Sirk EbwarDd CLousToN, BART., Vice-Pres.
B, B. Greenshields  Sir William Macdonald James Ross
Hon. Robt, Mackay Siri Thos. Shaughnessy, K.C.V.0. David Morrice
C. R. Hosmer A. Baumgarten H..V, Meredith
H. V. MEREDITH, General Manager
A. MacniDER, Chief Inspector and Superintendent of Branches.
C. Sweeny, Supt. British Columbia Branches.
W. E. Sravert, Supt. Maritime Provinces and Nfld. Branches.
A. D. BrRAITHWAITE, Supt. Ontario Branches
F. J. CockBURrN, Supt. of Quebec Branches
E. P. WinsLow, Supt. of North West Branches
D. R. CLArkE, Inspector Maritime Provinces and Newfoundland
Branches

Branches in Canada
At all important Cities and Towns in the following Provinces
Province of Prince Edward Island
Province of Quebec Province of Nova Scotia

Province of New Brunswick Northwest Provinces
Province of British Columbia

Branches Outside of Canada

London, Eng. 47 Threadneedle Street, E.C. F. Williams

Taylor, Manager
New York, N.Y. 64 Wall St., R. Y. Hebden, W. A. Bog,
. J. T. Molineux, Agents

Province of Ontario

Chicago, Ill. 3 184 La Salle Street
Spokane ... ERL State of Washington
St.John’s .... Joalt Newfoundland

Newfoundland
Newfoundland

Birchy Cove
Grand Falls

Mexico City Sis Mexico, D.F.
Bankers in Great Britain
London The Bank of England
The Union of London and Smith’s Bank, Ltd.
London County and Westminster Bank, Ltd.
The National Provincial Bank of England, Ltd.
Liverpool .... Vi The Bank of Liverpool, Ltd.
Scotland The British Linen Bank and Branches

Banl{éfs in the United States

New York The National City Bank
National Bank of Commerce
: : National Park Bank
Philadelphia i Fourth Street National Bank
Boston ool R The Merchants National Bank

l:luffa‘lo Cven The Marine National Bank
San Francisco . First National Bank
The Anglo and London Paris National Bank
Savings Bank Departments connected with each Canadian Branch,
and interest allowed at current rates.
: Collections at all points of the world undertaken at most favourable
rates.
. Travellers’ Checks, Limited Checks and Travellers’ Letters of Credit
issued negotiable in all parts of the world.
This Bank. with its Branches at every important point in Canada,
gﬁers exceptional facilities for the transaction of a general Banking
usiness.

The Canadian Bank

of Commerce
Head Office - - TORONTO

Established 1867
Paid-up Capital - -
Reserve Fund - - -

$11,000,000
9,000,000

Board of Directors:

SIR EDMUND WALKER, C.V.0O., LL.D., D.C.L., PRESIDENT.
Z. A. LASH, Esq., K.C., LL.D., VICE-PRESIDENT.
Hon. George A. Cox. E. R. Wood, Esq.
John Hoskin, Esq., K.C., LL.D. Sir John M. Gibson, K.C., LL.D.
J. W. Flavelle, Esq., LL.D. Wm. McMaster, Esq.
A. Kingman, Esq. Robert Stuart, Esq.
Sir Lyman Melvin Jones. G. F. Galt, Esq.
Hon. W, C. Edwards. Alexander Laird, Esq.

ALEXANDER LAIRD, GENERAL MANAGER.
JOHN AIRD, AssISTANT GENERAL MANAGER.

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

This Bank, with its large number of branches, offers
unsurpassed facilities for the transaction of every
description of banking business in Canada or in
foreign Countries.

Travellers’ Cheques and Letters of Credit issued
available in all parts of the world.

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

The DOMINION BANK

Sir EbMmuND B. OSLER, M.P., President
W. D. MATTHEWS, Vice-President

Capital Paid Up - - $ 4,700,000
Reserve Fund - - - 5,700,000
Total Assets - 2 - %0,000,000

C. A. BOGERT, GENERAL MANAGER,

THIS BANK OFFERS

Corporations, Business Houses and Municipalities unsurpassed Banking
facilities. Branches, Agents and Correspondents all over the world.

COLLECTIONS PROMPTLY PAID AND REMITTED.
Head Office - - - - Toronto

IMPERIAL BANK OF CANADA

Established 1875

Capital Subscribed - - $ 6,000,000.00

Capital paid up 6,000,000.00

Reserve Fund - s 6,000,000.00

Total Assets - - 72 000,009.00
DIRECTORS

D. R. WILKIE, President. Hon. ROBERT JAFFRAY, Vice-President.

Ww. Ramsay, of Bowland ELiAs ROGERs J. KERR OSBORNE
Stow, Scotland PELEG HOWLAND SIR Wm. WHYTE

Hon. RicHArD TURNER, Quebec CAwTHRA MuLoCk
Wm. HamiLTON MERRITT, M.D., St. Catharines W. J. Gace

HEAD OFFICE - - - TORONTO

D. R. WILKIE, E. HAY, W. MOFFAT,
General Manager. Asst. General Manager. Chief Inspector.

BRANCHES
Province of Ontarlo
Amherstburg  Fonthill Marshville - Ridgeway
Belwood Fort William New Liskeard Sault Ste. Marie
Bolton Galt Niagara Falls South Woodslee
Brantford Hamilton Niagara-on-the-Lake St.Catharines
Caledon East  Harrow North Bay St. David's
Cobalt Humberstone Ottawa St. Thomas
Cochrane Ingersoll Palgrave Thessalon
Cottam Jordan-Vineland Porcupine Timmins
Elk Lake Kenora Port Arthur Toronto
Essex Listowel Port Colborne Welland
Fergus London Port Robinson Woodstock
Province ‘of Quebec
Montreal i Quebec
Province of Manitoba
Brandon Portage la Prairie Winnipeg

Province of Saskatchewan
¢ Fort Qu'Appelle  North Battleford  Regina Saskatoon
g:ég%ryieew Moosejaw Prince Albert Rosthern Wilkie
Province of Alberta
ka Landing Edmonton Red Deer : Strathcona
g::?fbasl aCalgary Lethbridge  Rocky Mountain House Wetaskiwin
Province of British Columbia

head Fernie Michel Revelstoke
é;l':s‘: = Golden New Michel Vancouver
Cranbrook Kamloops Nelson ‘ Victoria
; SAVINGS DEPARTMENT ‘

Interest allowed on deposits at all Branches of Bank from date of Deposit

S ————
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The Bank of British
North America . .

Incorporatcd Ly Royal _CLJ(@:

The Court of Directors hereby
give notice that a dividend of
40 shillings pershare,and a bonus
of 10 shillings per share, less In-
come Tax, will be paid on the 4th
April next to the Proprietors of
Shares registered in the Dom-
inion of Canada, making 8 per
cent, perannum for the year ended
3oth December last.

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

No transfers can be made between
the 22nd inst. inclusive, and the
3rd proximo inclusive, as the books
must be closed during that period.

By order of the Court,

A. G. WALLIS; SECRETARY,

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

The Commercial Bank of Scotland, Ltd.

Established 1810 Head Office; EDINBURGH

Paid-up Capital 41,000,000 Reserve Fund - £900,000
Pension Reserve Fund - £110,000

ALEX. BoGie, General Manager Jas. L. ANDERSON, Secretary
LONDON OFFICE;: Lombard Street, E.C.
ALexANDER RoBB and GeorGe S. Courrs, Joint Managers

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

With the 168 Branches located all over Scotland, the bank is ina very favor-
able position to deal with remittance and all other banking transactions
on the best terms.

The bank undertakes agency business for Colonial and Foreign Banks.

Incorporated - 1855
THE BANK
TORONTO « Can.

OF TORONTO Capital  $4,600,000

Rest $5,600,000
DIREGTORS_DUNCAN COULSON, President
W.G. GOODERHAM, Vice-President J. HENDERSON, 2nd Vice-President

W, H. Beatty Robert Reford Hon.C.S. Hyman  Nicholas Bawlf
William Stone  John Macdonald A. E. Gooderl);nm F. S. Meighen
THOS. F. HOW, General Manager T. A. BIRD, Inspector
BRANCHES

ONTARIO London Waterloo Vibank
Toronto (4 offices) Welland Wolseley

(10 offices) Lyndhurst Wyoming Yorkton
Allandale Millbrook
Barrie Milton BriTis CoLuMBIA QUEBEC
Berlin Newmarket Vancouver Montreal
Bradford Norwood (2 offices) (6 offices)
Brantford Oakville Aldergrove Maisonneuve
Brockville Oil Springs Merritt 2 Gaspe
Burford Omemee New Westminster St. Lambert
Cardinal Ottawa SASKATCHEWAN
Cobourg Parry Sound Bredenbury %‘:::OB‘
Colborne Penetanguishene Churchbridge Benitopeg
Coldwater Peterboro Colonsay Cartwright
Collingwood Petrolia Elstow Pilot Mound
Copper Cliff Porcupine Glenavon Portage la Prairi
Creemore Port Hope Kennedy Rossburn :
Dorchester Preston Kipling Swan River
Elmvale St. Catharines Langenburg Transcons
Galt Sarnia Montmartre
Gananoque Shelburne Pelly ALBERTA
Hastings Stayner Preeceville Calgary
Havelock Sudbury Springside Coronation
Keene Thornbury Summerberry Lethbridge
Kingston Wallaceburg Stenen Mirror

BANKERs— London, England : The London City and Midland Bank, Limited
New York: National Bank of Commerce. Chicago: First National Bank

Collections made on the best terms and remitted for on day of payment

The Bank of Nova Scotia

Capital Paid Up INLORPORATFD Reserve Fund

$3,995,500 $7,492,000
DIRECTORS

CHAS. ARCHIBALD, Vice-President
Hector MCINNES J. WALTER ALLISON

J.Y.PavzanT, President
G. S. CAMPBELL

J. H. PLUMMER N. Curry R. E. HARRIS
Head Office - - - Halifax, N.S.
General Manager’s Ofﬁce - - Toronto Ont.

H. A. RICHARDSON, General Manager. D. WaTers, Asst. Gen. Manager.
GEO. SANDERSON, C. D, ScHurmaN, E. CrockerT, Inspectors.

BRANCHES—Nova Scotia

Amherst Halifax Pictou Trenton (sub. to
Annapolis Royal Kentville River Hebert New Glasgow)
Antigonish Liverpool Springhill Truro
Bridgetown New Glasgow Stellarton Westville
Canning New Waterford Sydney Whitney Pier
I)g\rtmouth North Sydney Sydney Mines Windsor
Digby Oxford Thorburn (sub, to Yarmouth
Glace Bay Parrsboro New Glasgow)
New Brunswick
Campbellton Newecastle St. John St. Stephen
Chatham Port Elgin w Prince Wil- Sussex
Fredericton Sackville liam Street Woodstock
Jacquet River St. Andrews » Charlotte
Moncton St. George Street
Prince Edward Island
Charlottetown Summerside
Quebec
Montreal New Carlisle (sub.  Paspebiac Quebec
New Richmond to Paspebiac)  Port Daniel
Ontario
Arnprior London Toronto Toronto
Barrie Ottawa s King St. W. w Queen ' &
Belmont Peterborough . Bloor & St. Church
Berlin Port Arthur Clarens Welland
Brantford St. Catharines . Bloor & Weston
Hamilton St.Jacob’s Spadina Woodstock
Harrietsville +w Don
(sub. to Belmont) ,» Dundas St.
Manitoba Alberta
Winnipeg Calgary Edmonton
Saskatchewan
Regina Saskatoon Prince Albert
British Columbia
Vancouver Vancouver Victoria
Granville Street Hastings Street
Newfoundland
Bonavista Carbonear Harbor Grace Twillingate
Burin Grand Bank St. John’s
West Indies
JAMAICA CUBA PORTO RICO
Black River Port Antonio Cienfuegos San Juan
Kingston Savanna-la-Mar Havana
Mandeville St. Ann’s Bay

Montego Bay
United States

BOSTOR .+ .osove sarobinaneibans W. CALDWELL ... . Manager

CHICAGO «ivivsarstohaoiabone J. A. McLEop . . Manager

NEW YORrRK AGENCY(48 Wall St) W. H. DAVIES ...... Agent
CORRESPONDENTS

Great Britain
Tue Losxpox Joint STock BANK LIMITED. RovAL BANK OF SCOTLAND
France—CRrEpiT LYONNAIS. Ge[many—DRESDNER Baxnk

United States
New York—Bank of New York, N.B.A. Bosron—Merchants National
Bank. CHicaco—First National Bank. PHiLADELPHIA—Fourth Street
National Bank. Bavrtimore—Citizens National Bank. Sanx Francisco—
Canadian Bank of Commerce. MinseapoLis— First National Bank.
This Bank annually submits its Books and
Statements to independent outside audit.

When in London call on The Monetary
Times, Grand Trunk Building, Cockspur St.
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ESTABLISHED 1817

BANK OF NEW SOUTH WALES

AUSTRALIA

PAID UP CAPITAL - - - -
RESERVE FUND - < 8 -
RESERVE LIABILITY OF PROPRIETORS -

AGGREGATE ASSETS, 30th SEPTEMBER, 1911

$15,000,000.00
$10,125,000.00
$15,000,000.00
$40,125,000.00
$227,934,805.00

HEAD OFFICE, GEORGE STREET, SYDNEY. LONDON OFFICE, 29 THREADNEEDLE STREET, E.C.
GENERAL MANAGER—]. RUSSELL FRENCH
333 BRANCHES AND AGENCIES in the Australian States, New Zealand, Fiji and Papua (New Guinea)

The Bank collects for and undertakes the Agency of Other Banks and transacts every description of Australian Banking Business

Founded 1818. Incorp’ 1822
Heap OFFICE QUEBEC.
Capital Authorized...$5,000,000

THE QU EBEC Capital Paid-up .... 2,500,000
Reserve .............. 1,250,000
BAN K BOARD OF DIRECTORS :

John T. Ross, President
Vesey Boswell, Vice-President

Gaspard Lemoine, W. A. Marsh, Thos. McDougall, G.G. Stuart, K.C.,

J. E. Aldred, R. Mac. D. Paterson. B. B. STEVENsON, General Manager.
BRANCHES : PROVINCE OF

Prov. or Quesec. St. Sauveur Victoriaville SASKATCHEWAN

Black Lake St. Valier St. Ville Marie, Co. Bulyea
Inverness Upper Town Pontiac Govan
La Tuque * Fabrique St. Prov. or ONTARIO Herschel
Montreal ‘* 8t. John St. Hamilton Saskatoon
Place D'Armes Shawinigan Falls Ottawa Strassburg
Atwater Avenue Sherbrooke Pembroke PROVINCE OF
St.CatherineSt.E. Stanfold Sturgeon Falls ALBERTA
Montmagny St.George,Beauce Thorold Calgary
Quebec, St. Romuald Toronto PROVINCE OF
Lower Town Thetford Mines PRrovV.OF MANITOBA BRITISH COLUMBIA
St. Roch Three Rivers Winnipeg Vancouver

AcenTs—London, Eng.—Bank of Scotland. Paris, France—Le Credit
Lyonnais. United States—Chase National Bank, New York, N.Y.: National
Shawmut Bank, Boston,Mass.; Girard National Bank, Philadelphia, Pa.:
First Natfonal Bank, Minneapolis, Minn.

THE HOME BANK

OF CANADA
Head Officc: T O R O N T O 8 King St. West

Seven Offices in Toronto

Branches and connections throughout Canada

British and Foreign 'Correspondents in all the
principal cities of the world

James Mason - - - GENERAL MANAGER

The TRADERS BANK OF CANADA

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

BOARD OF DIRECTORS:
C. D, Warren, Esq., Pres. Hon. J. R. Stratton, Vice-Pres.
W. J. Sheppard, Esq., Waubaushene, Second Vice-Pres. C.
Kloepfer, Esq., Guelph. C. S. Wilcox, Esq., Hamilton. E.F. B,
Johnston, Esq.,K.C., Toronto, H, S. Strathy, Esq., Toronto.
J. B. Tudbope, Orillia.  Auditor to the Board : John L. Willis.
HEAD OFFICE: TORONTO
Stuart Strathy, Gen. Man. N. T. Hillary, Assistant Gen. Man.
J. A. M. Alley, Secretary. P. Sherris, Inspector
BRANCHES: ONTARIO

Alma Fort William Ottawa Thamesford

Appin Glencoe Otterville Tillsonburg

Arthur Grand Valley Owen Sound Toronto Branches.
Avon Guelph Paisley Yonge and Colborne
Aylmer Haileybury Porcupine Yonge and Richmond
Ayton Hamilton Port Hope Avenue Road

Beeton Hamilton East Prescott King and Spadina

Blind River Hamilton Market Putman Queen and Broadview

Bridgeburg Harriston Ridgetown Yonge and Bloor Sts.
Brownsville Ingersoll Ripley Gerrard & Main Sts.
Bruce Mines Kenora Rockwood Danforth Avenue
Burgessville Kincardine Rodney . Jones and Gerrard
Burlington Lakefield St. Catharines Tottenham
Cargill Lakeside St. Marys Tweed
Chapleau Leamington Sarnia S VA
Clifford Lion’s Head Sault Ste. Marie Wardsville
Collingwood Lynden Schombet:g Warsaw
Drayton Massey Spencerville Waterdown
Dryden Matheson Springfield Webbwoogl !
Durham Mount Elgin Steelton W. Ft. William
Dutton Mount Forest Stony Creek Windsor
Elmira Newcastle Stratford Winona
Elora North Bay Strathroy Woodstock
Embro Norwich Sturgeon Falls Wroxeter
Embrun Orillia Sudbury
Fergus Tavistock

ALBERTA SASKATCHEWAN MANITOBA
Cglgagelseck:,;mse Saskatoon  Zealandia Winnipeg
Castor Didsbury Rosetown

Drumheller Edmonton | Forget Regina
Erskine Gadsby
?llsl’g::n {ll:rlllw{i:k QUEBEC Vancouver
Munson Stettler Montreal Fort George Stewart
Red Willow LoxpoN.—The London City and Midland Bank.
AGENCIES : New York.—The National Park Bank.
*  CHicAGO.—The First National Bank.
BUFPFALO.—The Marine National Bank.

BRITISH COLUMBIA

CAPITAL PAID-UP

$4,000,000

THE MOLSONS
BANK e

Incorporated by Act of Parliament, 1855.
HEAD OFFICE = MONTREAL

BOARD- OF DIRECTORS:

Ww. MoLsoN MAcPHERSON, President. S. H. Ewing, Vice-President
W. M. Ramsay H. Markland Molson Geo. E. Drummond
Chas. B. Gordon D. McNicoll James ErLiot, General Manager
A. D. Durnrorp, Chief Inspector and Supt. of Branches W. H. Drarzr, Insp.
E. W. Waup, J. H. Cameeerr and H. A. HARRIES, Asst. Insprs.

ALBERTA BRANCHES
Calgary Exeter Smith’s Falls

Lachine Lock

Camrose Forest St. Mary’s MONTREAL
Diamond City Frankford St.. Thomas Cote St. Paul
Edmonton Hensall West End Brch.  St. James St.
Lethbridge Hamilton East End Brch.  St. Catherine
BriTisu CoLuMsIiA James St. Teeswater St. Branch
Revelstoke Market Branch Toronto St. Henri Br’nch
Vancouver Highgate Bay St. Cote des Neiges

Hastings St. Iroquois Queen St. W. Maisonneuve.

Main Street Kingsville Trenton Market and
MANITOBA Kirkton : Wales Harbor Branch
Winnipeg Lambton Mills Waterloo Pierreville
Main St. London West Toronto  Quebec
Portage Ave. Lucknow Williamsburg Richmond
ONTARIO Meaford Woodstock Roberval
Alvinston Merlin Zurich Sorel
Ambherstburg Morrisburg QueBEc St. Cesaire.
Aylmer Norwich Arthabaska St. Flavie Station
Belleville Ottawa Bedford St. Lawrence
Brockville Owen Sound Chicoutimi Boulevard Brch,
Chesterville Petrolia Drummondville St. Ours
Clinton Port Arthur Fraserville St. Thérése de
Drumbo Ridgetown and Riviere du Blainville
Dutton Simcoe Loup Station Victoriaville

Knowlton Waterloo

AGENTS IN GREAT BRITAIN AND Cowmxs—Londog and Liverpool—Parr’s
Bank, Limited. Ireland—Munster & Leinster Bank, Limited. Australiaand New
Zealand—The Union Bank of Australia, Limited. South Africa—The Standard
Bank of South Africa, Limited.

ForeIGN AGENTS —France—Societe Generale. Germany--Deutsche Bank,
Belgium—Antwerp—La Bangue d’Anvers. China and Japan—Hong Kong and
Shanghai Banking Corporation. Cuba—Banco Nacional de Cuba

AGENTS IN UNITED STATES.—Agents and Correspondents
in all the principal cities.
made in all parts of the Dominion, and returns promptly remitte.
Goll&cﬂons at lowest rates of exchange. Commercial letters of Credit and Tr:
vellers Circular Letters issued available in all parts of the world

—
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ROYAL BANK OF CANADA

INCORPORATED 1869

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

Board of Directors

H. S. HOLT, Esq., President E. L. PEASE, Esq., Vice-President
Wiley Smith, Esq., Hon. D. Mackeen, Jas. Redmond, Esq.,
F. W. Thompson, Esq., G. R. Crowe, Esq., D. K. Elliott, Esq.,
W. H. Thorne, Esq., Hugh Paton, Esq., T.J. Drummond, Esq.,
Wm. Robertson, Esq.
HEAD OFFICE, MONTREAL

E. L. Pease, General Manager; W. B. Torrance, Supt. of Branch

THE NATIONAL BANK OF SCOTLAND

LIMITED
Incorporated by Royal Charter and Act of Parliament. EstaBLISHED 1825

Capital Subscribed ...... £5,000,000 $25,000000

Paid up ...ceesceeeneess 1,000,000 5,000,000

Uncalled ......covuveea.. 4,000,000 20,000,000

Reserve Fund ........ o 950,000 4,750,000
Head Office - - EDINBURGH

J. S. COCKBURN, General 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 Banks is undertaken, and the Accep-
tances of Customers residing in the Colonies domiciled in London, are

retired on terms which will be furnished on application.

C. E. Neill and F. J. Sherman, Assistant General Managers.
BRANCHES-ONTARIO

Arthur Elmwood Kenilworth Sault Ste. Marie
Bowmanville Fort William London South River
Burk’s Falls Galt Niagara Falls (2) Tillsonburg
Chippawa Guelph Oshawa Toronto (3)
Clinton Hamilton Ottawa (3) Welland
Cobalt Hanover Pembroke
Cornwall Ingersoll Peterboorough
QUEBEC
Joliette and Rawdon Montreal (9) Quebec
NEW BRUNSWICK
Bathurst Edmundston Moncton St.John, North End
Campbellton Fredericton Newcastle St. Leonards
Dalhousie Grand Falls Rexton Sackville
Dorchester Jacquet River St. John Woodstock
NOVA SCOTIA
Ambherst Glace Bay Maitland Shubenacadie
Annapolis Royal Guysboro Meteghan River Springhill
Antigonish Halifax (4) Middleton Stellarton
Arichat Inverness Mulgrave Sydney
Baddeck Kentville New Glasgow Sydney Mines
Barrington Passage Lawrencetown New Waterford St. Peter's
Bear River Liverpool North Sydney Truro
Berwick Lockeport Parrsboro Weymouth
Bridgetown Londonderry Pictou Whitney Pier
. Bridgewater Louisburg Port Hawkesbury Windsor
Dartmouth Lunenburg Port Morien Wolfville
Digby Mabou Shertrooke Yarmouth
PRINCE EDWARD ISLAND NEWFQUNDLAND
Charlottetown Summerside Tignish St. John's Trinity
MANITOBA ALBERTA
Brandon Winnipeg Athabasca Landing Edmonton Medicine Hat
Plumas  do, Grain Exchange Blairmore Lacombe Morinville
Calgary Lethbridge Taber
Magrath Vermilion
SASKATCHEWAN
Bethune Delisle Moose Jaw Saskatoon
Conquest Lipton Prince Albert Scott
Craik Lumsden Regina Swift Current
Davidson Luseland
Abbotsford BRITISH COLUMBIA
Alberni Hope New Westminster Rossland
Chilliwack Kamloops North Vancouver  Salmo
Courtenay Kelowna Port Alberni Sardis
Cranbrook Ladner Port Moody Vancouver (10)
Cumberland Ladysmith Prince Rupert Vernon
Eburne Nanaimo Princeton Victoria
Grand Forks Nelson Rosedale Victoria West
BRANCHES—_CUBA, K BRITISH WEST INDIES, ETC.
CUBA
Antilla Camaguey Havana (3)  Sagua
Bayamo Cienfuegos Manzanillo Puerto Padre
Caibarien Cardenas Matanzas Sancti Spiritus
Ciego de Avila Guantanamo Santiago de Cuba

PORTO RICO DOMINICAN REPUBLIC

Mayaguez Ponce San Juan San Pedro de Macoris
Santo Domi
BAHAMAS BARBADOS JAMAICA iy ?l'nx:lg?DAD
Nassau Bridgetown Kingston Port of Spain,

San Fernando
NEW YORK: Corner William
and Cedar Sts.

LONDON; 2 Bank Bldgs., Princes St.

THE

BANK OF OTTAWA

ESTABLISHED 1874

Paid Up Capital and Rest . $7,500,000.

The Bank issues
Letters of Credit, Drafts, &c.,

Negotiable in any of the Commercial Cities and
Travellers' resorts throughout the world.

LA BANQUE NATIONALE

FouNDED IN 1860
Capital - - - - $2.000,000.00
Reserve Fund - - - $1,300,000.00

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

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

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

BANK OF HAMILTON

HEAD OFFICE, HAMILTON

Capltal Pald up...........0.00 o iaiieicduviins $2,870,000

Reserve and Undivided Profits.............. 3,500,000

TOWMY REBEER .. . ol R R sy sis s v o maiger 44,000,000
DIRECTORS

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

BRANCHES

ONTARIO
Ancaster Gorrie Mitchell Simcoe
Atwood Grimsby Moorfield Southampton
Beamsville Hagersville Neustadt Teeswater
Berlin Hamilton New Hamburg Toronto
Blyth * Barton St.  Niagara Falls " Queen &
Brantford * Deering Niagara Falls,S. =, Spadina
Burlington " East End Orangeville College &
Chesley ‘ North End Owen Sound " Ossington
Delhi * West End Palmerston Yonge &
Dundalk Jarvis Paris . .. Gould
Dundas Listowel Port Elgin * Bathurst &
Dunnville Lucknow Port Rowan Arthur
Fordwich Midland Princeton West Toronto
Ft. William Milton Ripley Wingham
Georgetown Milverton Selkirk Wroxeter
MANITOBA
Bradwardine Franklin Mather Starbuck
Brandon Gladstone Miami Stonewall
Carberry Hamiota Minnedosa Swan Lake
Carman Kenton Morden Treherne
Dunrea Killarney Pilot Mound Winkler
Elm Creek La Riviere Roland Winnipeg
Foxwarren Manitou Snowflake Princess St.
SASKATCHEWAN

Aberdeen Carievale Heward Osage
Abernethy Caron Loreburn Redvers
Battleford Dundurn Marquis Rouleau
Belle Plaine Estevan Melfort Saskatoon
Bradwell Francis Moose Jaw Tuxford
Brownlee Grand Coulee Mortlach Tyvan
Creelman

ALBERTA BRITISH COLUMBIA
Blackie Nanton | Fernie Salmon Arm
Brant Parkland | Kamloops Vancouver
Carmangay Stavely Milner E. Vancouver
Cayley Taber Port Hammond N. Vancouver
Champion Vulcan Penticton S. Vancouver
Granum

CORRESPONDENTS IN GREAT BRITAIN.
National Provincial Bank of England, Ltd.

CORRESPONDENTS IN UNITED STATEs.
New York—Hanover National Bank and Fourth National Bank. Boston—
International Trust Co. Buffalo—Marine National Bank. Detroit—
Old Detroit National Bank. Chicago— Continental National Bank
and First National Bank. Philadelphia—Merchants National Bank,
St. Louis —Third National Bank. Kansas City—National Bank of
Commerce.  San Francisco— Crocker National Bank. Pittsburg—
Mellon National Bank. Minneapolis—Security National Bank.

Collections effected in all parts of Canada promptly and cheaply.
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The Merchants’ Bank

Oapital Paid-up OF CANADA Resgerve Funds
‘8.000,000 ESTABLISHED IN 1864 $5,458,878

—_———
HEAD OFFICE, MONTREAL

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

ONTARIO
Acton Elora Kingston Oakville Tara
Alvinston Finch Lancaster . Orillia Thamesville
Athens Fort William Lansdowne  OQOttawa Tilbury
Belleville Galt Leamington Owen Sound Toronto
rlin Gananoque  Little Current payidale .. Parl't St.
Bothwell Georgetown London Perth Dundas St.
Brampton Glencoe ‘" South p tt Walkerton
Chatham Gore Bay Lucan a0 Wallaceburg
Chatsworth  Granton Lyndhurst Preston Watford
Chesley Hamilton Markdale Renfrew West Lorne
Creemore Hanover Meaford Stratford Westport
Delta Hespeler Mildmay St. Eugene Wheatley
Bganville Ingersoll Mitchell St. George Williamstown
Blgin Kincardine Muirkirk (sub) St. Thomas Windsor
Napanee Yarker
QUEBEC
Montreal, Head Office: St. James St. Bury Sherbrooke
. 1255 St. Catherine St. E. Lachine Ste. Agathe des
y 320 St. Catherine St. W, Quebec Monts
uy 1330 St, Lawrence Blvrd. St. Sauveur St.Jerome
1866 St. Lawrence Blvrd. Rigaud St. Johns
Beauharnois Shawville St. Jovite
NEW BRUNSWICK NOVA SCOTIA
St. John Halifax
ALBERTA
Acme Chauvin Islay Munson Strome (sub)
Botha (sub) Coronation Killam New Norway  Tofield
Brooks Daysland Lacombe Okotoks Trochu
Calgary Delburne Leduc Olds Vegreville
» 2nd St. E. Bdgerton Lethbridge Pincher Stat'n Viking
Camrose Edmonton Mannville Red Deer Wainwright
Carstairs Namayo Av.Medicine Hat Sedgewick Walsh
Castor Edson Stettler Wetaskiwin
Brandon MANITOBA
Carberry Hartney Napinka Portage Souris
Gladstone Macgregor Neepawa la Prairie Sidney
Griswold Morris Oak Lake Russell Winnipeg
‘‘ Banner-
man Ay,
. SASKATCHEWAN BRITISH COLUMBIA
otler Gull Lake  Oxbow Chilliwac i
Arcola Kisbey Regina Elko . 322?;!&
Carnduff Maple Creek Saskatoon Vancouver Nanaimo
Frobisher Melville Unity ** Hastings St.
Gainsborough Moose Jaw  Whitewood New Westminster

NEw York Acency—63 and 65 Wall Street,
BANKERS IN GREAT BRITAIN—The London Joint Stock Bank, Limited.
ToroNTO BRANCH—A. B. PATTERSON, Manager.

THE STERLING BANK

OF CANADA

Best Proof of Payment

Paying your accounts by cheque offers additional
security. A cancelled cheque is the best proof of
payment. The privilege of paying by cheque is
extended to depositors in our savings department.

Head Office :
King and Bay Streets, Toronto

Branches:
Adelaide and Simcoe Streets
Queen St. and Jameson Ave.
College and Grace Streets

Broadview and Wilton Avenues
Dundas and Keele Streets
Wilton Ave. and Parliament St.

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

Capital (paid-up) $1,000,000. Rest and Undivided Profits over $1,800,000.

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

R. B. KESSEN, General Manager

The Bank of Vancouver

Head Office : VANCOUVER, British Columbia
SUBSCRIBED CAPITAL $822,900.00 CAPITAL AUTHORIZED $2,000,000
DIRECTORS—

R. P, McCLENNAN, EsQ., President, McLeanan, McFeeley & Co., Wholesale

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

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

—— THE ———
Weyburn Security Bank

HEAD OFFICE, WEYBURN, SASKATCHEWAN
Capital Authorized 525 - $1,000,000

Branches in Saskatchewan at
Weyburn, Yellow Grass, McTaggart, Halbrite, Midale,
Griffin, Colgate, Pangman and Radville

A General Banking Business Transacted.
; H. 0. POWELL, General Manager

ESTABLISHED 1865

Union Bank of Canada

Head Office - QUEBEC

Paid-up Capital - - % - $ 4,943,000
Reserve and Undivided Profits - $ 3,500,000

Total Assets (over) - - - $56,000,000
BOARD OF DIRECTORS

HON. JOHN SHARPLES - - - President.

WILLIAM PRICE, Esq, M.P. - - Vice-President.

W. R. Allan, Esq. R. T. Riley, Esq. E. J. Hale, Esq.
Geo. H. Thomson, Esq. Wm. Shaw, Esq. E. L. Drewry, Esq.
John Galt, Esq. M. Bull, Esq. F. E. Kenaston, Esq.

G. P. Reid, Esq. E. E. A. Duvernet, Esq. S. Barker, Esq,

G. H. BALFOUR, General Manager.

H. B. SHAW, Assistant General Manager.

J. W. HAMILTON, Supervisor of Eastern Branches.

J. G. BILLETT, Chief Inspector and Manager Foreign Department,
J. B. WADDELL, Inspector, Toronto.

H. VEASEY, Chief Accountant.

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

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

P. VIBERT, Supervisor Alberta Branches, Winnipeg.

J. S. HIAM, Supervisor Saskatchewan Branches, Winnipeg,

T. McCAFFRY, Supervisor British Columbia Branches, Vancouver,
F. J. BOULTON, Asst. Inspector, Manitoba Branches, Winnipeg,
O. F. SEEBER, Asst. Inspector, Saskatchewan Branches, Saskatoon,
R. H. BAIRD, Asst. Inspector, Alberta Branches, Calgary,

THIS BANK, having over 230 Branches in Canada

—1 in Nova Scotia, 1 in New Brunswick, 6 in
the Province of Quebec, 71 in Ontario, 39 in Manitoba,
63 in Saskatchewan, 38 in Alberta, and 11 in British
Columbia—extending from Halifax to Prince Rupert,
offers excellent facilities for the transaction of all
Banking: business in these Provinces. Collections and
correspondence are invited.

The Bank has Agents and Correspondents in all
Cities of importance throughout Canada, the United
States, the United Kingdom, the Continent of Europe,
and the British Colonies.

F. W. ASHE, Manager.
London Branch { G. M. C. HART-SMITH, Assistant Manager.

"
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LLOYDS BANK LIMITED.

Subscribed Capital,

£26,072,500.

Paid up Capital, £4,192,120. Reserve Fund, £3,000,000.
HEAD OFFICE: 71, LOMBARD STREET, LONDON, E.C.
Deposit and Current Accounts (31st December, 1910) - - - - - £78,116,468
Cash in hand, at call, and at short notice ” - - - - - 19,603,260
Bills of Exchange - - - - - » - - - - - 8,758,706
Investments - -~ - - - - - - - - - - 11,709,417
Advances and other Securities - - ” - - - - - 43,741,880
_THIS BANK HAS OVER 600 OFFICES IN ENGLAND AND WALES.

Colonial and Foreign Department: 60, LOMBARD STREET, E.C.

London Agency of the IMPERIAL BANK OF CANADA.

The Standard Bank of Canada

Established 1873. 108 Branches.
Quarterly Dividend Notice No. 86.

Notice is hereby given that a dividend at the rate of
THIRTEEN PER CENT. PER ANNUM upon the Capital
Stock of this Bank has been declared for the quarter ending
30th April, 1912, and that the same will be payable at the
Head Office in this City and its Branches on and after
WEDNESDAY, the first day of May, 1912, to shareholders
of record of 20th April, 1912,
By Order of the Board.

GEO. P. SCHOLFIELD.

Toronto, 22nd March, 1912, General Manager.

BANK

.. $1,000,000.00
1,250,000.00
138,046.68

THE METROPOLITAN
Capital Paid Up .. . .o
Reserve Fund W% A F re
Undivided Profits .. . ks S
Head Office . TORONTO
S.J. MOORE, President | W. D. ROSS, General Manager
A General Banking Business Transacted

The London City and Feihe
Midland Bank, Limited
Pald-up Captal: ¢ iiivaiavidvea ven ..$19.946,187
Reserve Fund ........ eesessessss. 816,951,668

Sik EDWARD H. HOLDEN, Bagt., Chairman
Head Office—Threadneedle Street, London, England

When in London call on The Monetary
Times, Grand Trunk Building, Cockspur St.

Northern Crown Bank

HEAD OFFICE
Capital (authorized), $6,000,000

- WINNIPEG
Capital (paid up), $2,200,000

DIRECTORS

PRESIDENT - Sir I
VICE-PRESIDENT - -
Jas. H. Ashdown H. T. Cha
Hon. D. C. Cameron

BRANCHES IN

ALBERTA MANITOBA
Calgary Arden
Edmonton Beausejour
High River Binscarth
Irricana Brandon
Macleod Crandall
Red Deer Glenboro

Isabella
B. COLUMBIA La Riviere
Ashcroft Melita
Central Park Miniota
Eburne Pierson
Lumby Pipestone
New Rathwell

Westminster St. Boniface
Peachland Somerset
Quesnel Sperling
Steveston Stonewall

WINNIPEG

VANCOUVER
Hastings St.
Granville St.
Mount Pleasant

Victoria

Portage Ave.
and Fort St.

Portage and
Sherbrooke

Main & Selkirk

W. C. Leistikow

). H. McMillan, K.C.M.G.
Capt. Wm. Robinson
Frederick Nation

mpion f
Hon. R. P. Roblin

WESTERN CANADA

William and Laura
Sherbrooke L:heaty i
Lloydminster
SASKAT- Lockwood
CHEWAN Macoun
Alameda Manor
Allan Maymont
Balcarres Moose Jaw
Bladworth Nokomis
Brock Prince Albert
Dubuc Qu'Appelle
Dundurn Quill Lake
Duval Regina
Earl Grey Saltcoats
Fleming Saskatoon
Foam Lake Sedley
Glen Ewen Sheho
Govan Stornoway
Hanley Swift Current
Harris Venn
Holdfast Viscount
Imperial Wolseley
Kinley Yorkton
Langham

BRANCHES IN EASTERN CANADA

ONTARIO Inglewood
Bath Inwood
Bracebridge Kingston
Brockville Mallorytown
Burford Napanee
Cheltenham Odessa
Comber OTTAWA
Enterprise Sparks St.
Florence Rideau St.

Woodstock

QUEBEC

Aylmer
Papineauville

Wellington St.
Port Dover
Scotland
Seeley's Bay
TORONTO

King St.

Agnes St.

Spadina Ave.
Woodbridge

OFFICERS OF
R. Campbell - -
L. M. McCarthy -
V. F. Cronyn - -
J. P. Roberts - -

THE BANK
- General Manager
- Supt. Branches
Supt. Eastern Branches
Supt. B.C. Branches

‘““Capital Investmentsin Canada”

By FRED. W. FIELD
Price $2.50 postpaid

PUBLISHED BY

THE MONETARY TIMES

62 Church Street, Tdronto
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NT

ISLAND

Head Office:

VICTORIA, B.C.

BRITISH COLUMBIA

‘\\ «THE LAND OF SUCCESSFUL INVESTMENTS.”
L
INVESTME

Discriminating investors the world over are investigating the many opportunities which this immense
province offers for successful investment.

These people are placing millions at good profits on the development of the great natural resources
and the building up of the towns and cities in this rich province.

Having offices in Victoria and Vancouver and extensive conqect.ions thrpughout this province and in
Western Canada in general, we are prepared to give authentic mformatloq regarding t!le purchase of
Victoria and Vancouver City and Suburban properties, B.C. Farm and Wild Lands, Timber, Stocks,
etc. Our experience will help you.

INVESTMENT COMPANY, LTD.

D. C. REID, President and Manager
References, Merchants Bank of Canada

WRITE US TO-DAY.

Branch Office:

VANCOUVER, B.C,

THE GREAT WEST PERMANENT
LOAN COMPANY

Head Office - WINNIPEG, Man,

Branches: Vancouver,Victoria, Calgary, Edmonton, Regina, Fort William

3 DR s R I e S e $2,000,000

Assets PR X X ,000

Reserve 520.000
MONEY TO LOAN ON IMPROVED CITY AND TOWN PROPERTY
o/ 2llowed on deposits o/ allowed on debentures of $100 or
4/) of $1 and upwards /: over, issued for terms of from

3 to ten years

CAPITAL STOCK 7% INVESTMENT

The Company, having disposed of its Capital Stock some years ago,
has. therefore, none for sale, but the stock may be purchased through
the Toronto, Winnipeg and Vancouver Stock Exchanges, at prices rang-
ing from $124 to $127 per share.

The last seven half-yearly dividends have been at the rate of 9 per

ceat. per annum, so that, at the current prices, the Investment will
net 7 per cent,

The Company will be pleased t6 furnish prospective purchasers with
its Financial Statement or other information bearing on the Company,
and, if so desired, the Company will purchase the Stock for the investor
through the Stock Exchange, or privately, at the current prices.

Since its inception the Company has enjoyed uninterrupted pros-
perity, and has taken a very active part in the development of the West.
With the rapid growth of Western Canada, the demand for money is so
Breat that the present profitable rates of interest will be maintained for
years to come: and with such a desirable field for loaning operations,
combined with a progressive management, the price of the Company’s
Stock should continue to advance, and with the prevailing high divi-
dends, the Stock of this Company will undoubtedly be in great demand
by those who desire a safe and profitable investment.

BOARD OF DIRECTORS: W. T. Alexander, Esq., Managing
Director The Canada National Fire Insurance Company, President and
Manager; E.S.Popham, Esq., M.D., Director Standard Trusts Company,
Vice-President; Nicholas Bawlf, Esq., President Bawlf Grain Company,
Director Bank of Toronto, Director Standard Trusts Company, Second
Vice-President ; SirGilbert Parker, M. P., London, England: E. D. Martin,
Bsq.,Wholesale Druggist, ex-President Winnipeg Board of Trade, Director
The Canada National Fire Insurance Company; James Stuart, Esq.,
President James-Stuart Electric Company; E. L. Taylor, Esq., Barrister-
at-Law, Second Vice-President Monarch Life Assurance Company,
Director the Canada National Fire Insurance Company; F. H. Alexander,
Director The Canada National Fire Insurance Company, Secretary.

For further information, write the HEAD OFFICE, 43 MAIN
STREET, WINNIPEG, or, if more convenient, call at, or write, any
of our Branch Offices.

|

THE STANDARD LOAN
COMPANY

We offer tor sale debentures bearing interest at FIVE per
cent. per annum, payable half-yearly. These debentures ofter
an absolutely safe and profitable investment, as the purchasers
have for security the entire assets of the company.

Capital and Surplus Assets, $1,350,000.00
Total Assets, $2,700,000.00

PRESIDENT VICE-PRESIDENTS
J. AL KAMMERER W. S. DINNICK, Toronto
R. M. MacLEAN, London, Eng.
DIRECTORS
RIGHT HON. LORD STRATHCONA AND MOUNT ROYAL, G.C.M.G.
DAVID RATZ R. H. GREENE HUGH S. BRENNAN

W. L. HORTON  A. J. WILLIAMS
Head Office: Corner Adelaide and Victoria Streets, - TORONTQ

General Securities Company
Limited

AUTHORIZED CAPITAL ., .. $2,000,000.00

Head Office : 639 Hastings Street, VANCOUVER, B.C.
European Office: 50 Gresham Street, LONDON, E.C.

Archibald York, Pres. Robt. Mackenzie, M.D., Vice-Pres,
V. C. James, Managing Director
B. Geo. Hansuld (Notary Public), Secy.-Treas.

Clients’ funds invested in Vancouver First Mprtgages and Agree-
ments for Sale to net the investor an attractive rate of interest.
STOCKS BONDS INVESTMENT SECURITIES

Correspondence solicited

—— The —

Manitoba Permanent Loan Co.
Head Office - Winnipeg, Manitoba
Incorporated by Special Act. Authorized Capital, $1,000,000
MONEY TO LOAN AGENTS WANTED

We wish to draw the attention of those who are desirous
of finding an absolutely safe and profitable investment,
both from a dividend point of view and a certain increase
in value of Company’s stock. WRITE FOR LITERATURE.

BOARD OF DIRECTORS : ;
J. T. GORDON, President; President Gordon, lronside & Fares, Ltd};,
Pres. The Standard Trusts Company, Director The Sterling Bank.
H. WILBUR HUTCHINSON, Vice-President; Manager The John
Deere Plow Company, Director The North Empire Fire Insurance
Company. A. L. JOHNSON, Vice-President The Ames, Holden, Mc-
Cready Co. E.A. MOTT, Western Manager and Director The Cockshutt
Plow Company.: FRANK S. NUGENT, Capitalist. WM. GEORGE-
SON, The Wm. Georgeson Company, Calgary; Director The Stand-
ard Trusts Company. THEO. A. BURROWS, Lumber Merchant.

A. KOHLER BUTCHART, MANAGING DIRECTOR.

—

The Commercial Loan and Trust Co,

Head Office - - - WINNIPEG
THOS. D. ROBINSON, C. W, N. KENNEDY,
President. Vice-President.

WESTERN MORTGAGE INVESTMENTS UNDERTAKEN
FOR CLIENTS. Correspondence Solicited,
W. H. SPROULE, Manager.

“Capital Investments in Canada.”

By FRED. W. FIELD
Price $2.50 post paid
MONETARY TIMES - - TORONTO

i
:
i
:
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AN AUTHORIZED
TRUSTEE INVESTMENT

The Debentures issued by this corporation are a security in which
Executors and Trustees are authorized to invest Trust Funds.

They bear interest at FOUR PER CENT. per annum, payable half-
yearly.

They are issued in sums of one hundred dollars and upwards, as
may be desired by the investor, and for terms of one or more years.

Interest is computed from the date on which the money is received.

They have long been a favorite investment of Benevolent and Frat-
ernal Institutions, and of British and Canadian Fire and Life Assurance
Companies, largely for deposit with the Canadian Government, being
held by such institutions to the amount of more than ONE MILLION
DOLLARS.

A miniature Specimen Debenture, with Interest Coupons attached,
copy of Annual Report, and all particulars, will be forwarded on
application.

CANADA PERMANENT
MORTGAGE CORPORATION

Established 1855. Toronto Street, Toronto

The Hamilton Provident and

Loan Society
Capital Subscribed, $1,800,000. Capital Pald-Up, $1,160,000

Reserve and Surplus Funds $760,294.13
TOTAL ASSETS - $4,687,030.04

DEBENTURES issued for one or more years with

interest at four per eent. per annum,

payable half-yearly. The Debentures of this Society are a legal
investment for Trust Funds. Correspondence invited.
Head Office, King Street, HAMILTON, ONT.

A.TURNER, President C. FERRIE, Treasurer

The
HURON 4% 4%
SOE DEBENTURES
LOAN PAID-UP CAPITAL - £2,000,000

and RESERVE FUND - - £2,000,000

SAVINGS TOTAL ASSETS, over $13,750,000

CO Main Offices:

. 442 RICHMOND ST. LONDON
Branches:

Incorporated 1864 LONDON REGINA ST. THOMAS

Hume Cronyn Mgr.

The Ontario Loan and
Debenture Co.

IN AMALGAMATION WITH THE
AGRICULTURAL SAVINGS AND LOAN CO,

Dividend No. 99

NOTICE 1S HEREBY GIVEN
That a quarterly dividend of 2 per cent. for the three
months ending 81st March, 1912 (being at the rate of 8
per cent. per annum) has been declared upon the paid up
capital stock of this Company and will be payable at the
Company’s offices, London, Canada, on and after Ist
April next, to shareholders of record of the 15th March.
By Order of the Board,
London, Canada, March 4th, 1912. A. M. SMART, Manager.

The Toronto Mortgage Company
QUARTERLY DIVIDEND

Notice is hereby given that a dividend of one and three-quarters per
cent., being at the rate of seven per cent. per annum, upon the paid-up
Capital Stock of this Company, has been declared for the current
quarter, and that the same will be payable on and after Monday, Ist
April, 1912, to Shareholders of record on the Books of the Company,
at the close of business on the 16th inst.

By order of the Board,

7th March, 1912. WALTER GILLESPIE, Manager.

The RELIANCE Loan and Savings

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

President Vice-President Manager Secretary
Permanent Capital, fully paid ....$ 788,950.00
T L R e CE Pt e e i s sieen ~2y011,306.62

DEPOSITS subject to cheque withdrawal. We allow interest at 3%
PER CENT., compounded quarterly on deposits of ONE DOLLAR and
upwards. DEPOSIT RECEIPTS issued at 4%. DEBENTURES
issued in amounts of $100 and upwards for periods of 5 years with
interest at 5 PER CENT. per annum payable half-yearly. (Coupons
attached) Moneys can be deposited by mail.

London & Canadian Loan & Agency Co., Ltd,
EsTABLISHED 1873 51 YONGE ST,, TORONTO
Paid-up Capital, $1,000,000 Reserve, $400,000 Assets, $4,558,000
Debentures issued, one hundred dollars and upwards, one to five years.

4 per cent. Interest payable halt-yearly, These Debentures are an

Authorized Trustee Investment. Mort i i i
Auhodies Srsses Lae ni ortgage Loans made in Ontario, Mani-

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

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

M ic Temple Buildi 1 4 C a

Interest at 4 per ceant. payable half-yearly
on Debentures.
7. H. PURDOM, K.C., President NATHANIBL MILLS, Manager

CREDIT FONCIER F.C.

Heap Orrice, MONTREAL
Office for Ontario, 3¢ Adelaide St. E., Toronto

Capital, Invested Assets,
$7,718,133.76 Over $32,000,000.00

on improved farm and
MuNEY Tn LUAN city property at low-
est current rates and
on favorable terms.
Correspondence and personal interviews invited.

5% DEBENTURES 5°

For a limited time we will 1ssue debentures bearing
5% interest payable half-yearly.
The Dominion Permanent Loan Company

12 King Street West, Toronto
HON. J. R. STRATTON, President F. M. HOLLAND. Gen. Manager

WHEN YOU INVEST YOUR MONEY

In our short term debentures bearing 5 per
cent. you secure the benefits of first mortgage
security and in addition a larger margin of
security than you could hope to obtain in loaning
your own funds, we depositing with a trustee
mortgages on PRODUCTIVE REAL ESTATE WORTH
THREE TIMES THE AMOUNT OF YOUR INVESTMENT;
%ou can get your money back in a year or
ve years asyou arrange, and

bother with collections. ’ gin e e

APPLY TO

THE EMPIRE LOAN COMPANY
WINNIPEG, - . - CANADA
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THE

Toronto General Trusts
Gorporation

DIVIDEND NO. 63

Notice is hereby given that a dividend of Two.an‘d One-h_alf

Per Cent. upon the paid-up capital stock of this ‘Lm‘POl’at‘?“z

has been declared for the current quarter (being at t'l(i

rate of Ten Per Cent. Per Annum), and that the same wi
be payable on and after

Monday The 1st Day of April Next.

2 - 3 e 23rd

The transfer books will be closed from 5aturd.xy‘, the {‘f" »

to Saturday, the 30th day of March, both days inclusive.

J. W. LANGMUIR,
Managing Director.

Dated Toronto, 5th March, 1912,

BRITISH AMERICAN
TRUST CO. Limited

A. C. FLUMERFELT, H. N. GALER, W. L. GERMAINE,

President. Vice-President. VicGe-Pri;. and
Authorized Capital.. $500,000.00
Subscribed ..... +424250,000.00
Paidllpal sstee o)1 2:000:00

Executors and Trustees
Deposits Received
Estates Managed

Financial Agents
Investment and
Insurance Brokers

Head Office : Vancouver, B.C.
Branch Office: Victoria, B.C.

Correspondence
Solicited.

THE ROYAL TRUST COMPANY

HEAD OFFICBE, MONTREAL

Capital Fully Paid - - $1,000,000
Reserve Fund - - . 1,000,000

BOARD OF DIRECTORS

Right Hon. Lord Strathcona Sir H. MONTAGU ALLAN
and Mount Royal, G.C.M.G.. g™ ANGUS
President A BAUMGARTEN

d Clouston, Bart., E. B. GREENSHIELDS
" Ed‘x::'l’reoldent C. M. Havs

C. R. HoSMER

H.V. MEREDITH

DAviD MORRICE

Sir W. C, MacDONALD

Hon. R. MAckAay

A. MACNIDER

JAmES Ross

Sir T. G SHAvuGHNESSY, K.C
SirR Wn. C. VAN HORNE, K.C

TORONTO BRANCH
Bank of Montreal Bldg.,
Yonge and Queen Streets.

M. S. L. RICHEY,

- V.0,
MANAGER -M.

The Sterling Trusts Corporation

HEAD OFFICE : REGINA, SASKATCHEWAN.

Capital Authorized - s $1,000,000
Capital Subscribed - - 640,000

DOMINION CHARTER, 1911
Place funds for investment in
the very heart of Canada’s rich-
est agricultural district on per-
sonally selected farm mortgage
securities.

No loans exceed 40% of actual
valuation.
Values will continue to increase.

Profitable rates quoted.

BOARD OF DIRECTORS

EpwArD BROWN, -  President
HoNORABLE A. E. ForGeTr
1st Vice-President
F. N. NorTon - 2nd Vice-President

J. W. Scott
W. M. Martin, M.P.
Aleck Clark
Arthur H. Tasker
Edward P. Brockman
H. L. Johnson
C. F. Millar
Bankers: The Canadian Bank of
Commerce.
Solicitors: Balfour, Martin, Casey
Blair.

Dominion Trust
Company, Limited

Head Office - VANCOUVER, B.C.

Subsgribed Captal - s o b s St $2,250,000
Paid-up. Capital 0 o rben il Wi ST $1,510,000
Reserve and Undivided Profits ..... .... ....... $ 500,000

Branches : 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 sinking fund, etc.

W. R. ARNOLD, Managing Director.

MERCANTILE

TRUST COMPANY OF CANADA, LIMITED
Capital ¢ Authorized $1,000,00 ; Subseribed $450,000

HON. WILLIAM GIBSON, Senator S. C. MACDONALD
President Manager

BANK OoF HAMILTON BLDG. - HAMILTON, ONT.

The Saskatchewan
Investment and Trust Co.

INVESTMENTS

LOANS

We control 250,000 acres farming lands in Alberta and Saskatchewan
for sale on good terms

Administrators
BRrANcH OFFICES

Estates Managed Trustees, Eto.

Saskatchewan : London, England,
Lanigan, Outlook, Kindersley 189 Canon Street, E.C.
Cable Address: Gabovesto. A.B.C.Code
HEAD OFFICE: SASKATOON, SASK.

BoARD OF DIRECTORS:

President, Hon, Edward Coke ; Vice-President and Managing Direc-
tor, N. Gardner Boggs, Esa.; D. G. Stephenson, Esq.; Earl of Clanwilliam,
Hon. Charles Littleton; C. Keith Morris, Esq.; A. J. Adamson, Esq.,
President Western Trust, Winnipeg; J. G. Turiff, Esq., M.P., Ex-Com-
missioner Dominion Lands, Ottawa; A. Scheffler, Esq., Lanigan,
Sask. Executive Committee—The Honorable Edward Coke, D. G.
Stephenson, Esq, N. G. Boggs, Esq., C. Keith Morris, Esq.
Secretary, A. E. Venables.

Vancouver Trust

Company, Limited
Independent reports
furnished investors

on propositions in
British Columbia.

H. L. JENKINS - President
D.von CRAMER - Managing Director

VANCOUVER TRUST BUILDING

Vancouver, B.C.

§
£

SRRSO

e
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TRUST COMPANIES

Security and Seven Per Cent.
IN BRITISH COLUMBIA

We invite correspondence regarding first mortgages on improved properties in Victoria and Vancouver.
This form of investment has been proven to be highly profitable, as much as 7% to 8% being earned on
money invested in this manner. The precautions we use in selecting mortgages protects our clients in

every way.

A Post Card will bring authentic information regarding first mortgage investments in these two cities.

Send one to-day.

CANADA WEST TRUST COMPANY LIMITED

Head Office—VICTORIA, B.C.

Reference==
Merchants Bank of Canada.

Branch Office—VANCOUVER, B.C.

The Standard Trusts Co.

A Strong Western Company

Head Offices:—Keewayden Building, Portage Ave. East, Winnipeg
Branch Offices:~Saskat Ed v ver

J. T. Gordon, President (Pres. Gordon, Ironside & Fares Co., Ltd.)
Sir Wm. Whyte, K.B., Vice-President.

Authorized Capital, $1,000,000.00 Subscribed and Paid up, $500,000.00

Reserve Fund - 200,000.00 Total Assets over - 6,000,000.00
Bstates administered and managed and all business of a trust

nature transacted. ;
Trust funds invested. Will forms supplied free. Ask for our

A Trust Company’s Special Function is to act as

EXECUTOR

You make no mistake by appointing

The Trusts and Guarantee Company
LIMITED

B L] s tevited. 43-45 King Street West - 5 Toronto
WM. HARVEY, Managing Director JamEs J. WARREN, Managing Director
ot etoivdoted sate -lj,l T AL - i
Canadian Guaranty Trust Company R
USRS

Authorized Capital $1,000,000. Sub. Capital $500,000.
Head Office, Brandon, Man. Branch Office, Regina,Sask,
Executors, Administrators, Trustees
Every class of business of a fiduciary nature transacted
Guaranteed mortgage investments a specialty

Correspondence solicited
JOHN R. LITTLE, Managing Director

Columbia Trust Co.

Limited

E. H. Hears - - President and General Manager
Authorized Capital $1,000,000.00
Paid up z . 166,300.00
Surplus - - - l75:258:00

Investments in Real Estate, Mortgages, Industrial
Stocks, Bonds and Debentures, Timber Lands.

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

R90E o
R iEes.

Bd t: Sa Regina

Toronto  Montreal W

DIVIDEND NOTICE.

Notice is hereby given that a dividend for the three
months_ending 31st March, 1912, at the rate of
Ten per Cent. per Annum
has been declared upon the Capital Stock of the
Company, and that the same will be payable on and
after the 1st April next. The transfer books will
be closed from the 2Ist to the 3lst March, both

days inclusive.
By order of the Board,
W. E. RUNDLE,
Toronto, March 6th, 1912, General Manager.

TreWestern Trust Co.

Head Office, WINNIPEG :: Branch Office, Regina,Sask.

gl‘.:g;g:ll;ig CRRIEN 5ocns s%&:.m“ ALAN J. Apamsowr, President
Paid.Up e e ‘580,000 Hox. R. P. RoBuIN, Vice-President

Acts as Trustee, Administrator, Executor, Assignee, Guardian, etc.

Receives money for investment in mortgages under guarantee of
principal and interest, or otherwise, on such terms as may be arranged.

Undertakes the management and sale of Real Estate.
Correspondence invited.

THE UNION TRUST CO.

Head Office and Safety Deposit Vaults LIMITED

TEMPLE BUILDING - TORONTO

Branches : Winnipeg, Man., 315 Portage Avenue
London, Eng., 75 Lombard Street

Capital Paidup - $1,000,000 Reserve Fund -  $750,000
Assets, Trust Funds and Estates - $13,517,011

Board of Directors—Charles Magee, President. Hon. Elliott G. Stev-
enson, E. E. A. DuVernet, K.C., Vice-Presidents; Samuel Barker,
M.P., H. H. Beck, T. Willes Chitty, Henry F. Gooderham, Right
Hon. Lord Hindlip, Charles H. Hoare, S. F. Lazier, K,C., George S,
May, J. H. McConnell, M.D., J. M. McWhinney, Sir George W.
Ross, H. § Strathy.
Chartered Executor, Administrator, etc.
Agents for sale and management of estates.
4 per cent. Interest paid in Savings Department, subject to cheque.
Money Loaned on Real Estate. Correspondence Invited.

GEO. A. KINGSTON, J. M. McWHINNEY
Assistant Manager. General Manager

Place the collection of rentals and interest in our hand ‘
0 s for prompt and
thorough attention. Expert management of all estate mpatter[s).

THE TITLE & TRUST C0., Cor. Bay&Richmond Sts., TORONTO
Financlal Agents, Executors, Trustees
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CHARTERED

ACCOUNTANTS

Rutherford Williamson & Co.,

CHARTERED ACCOUNTANTS,
TRUSTEES and LIQUIDATORS,

86 Adelaide St. East, Toronto.

Cable Address—"* WILLCO.”

CORRESPONDENTS
CREHAN, MOUAT & CO., P-0- Box 1182

*% Vancouver, B.C.

The oldest established firm of Chartered Accountants and
Auditors in British Columbia,

W. T. Stein & Co.

Chartered Accountants, Edinburgh 1889
A < British Columbia 1905
” " Canada 1909
Notary Public - British Columbia 1901
Power of Attorney to be made in favour of

WILLIAM T. STEIN, C.A. (Edin.) F.C.A.

319 Pender Street, VANCOUVER, B.C., Canada

Cable Address : Crehma, Vancouver.

CREHAN, MOUAT & CO.

Chartered Accountants and Auditors
P.O. BOX 1182, VANCOUVER. B.C.
Powers of Attorney to be issued to M. J. CREHAN, F.C.A.
TRUSTEES and LIQUIDATORS

Correspondents: RUTHERFORD WILLIAMSON & CO.
86 Adelaide Street East, Toronto

ROBERT MILLER, C.A,, F.C.A. (Can.), C.A. (Scor.)
Cable *‘ Accuracy,” Montreal. lelephone Main 2540

ROBERT MILLER @ CO.

Chartered Accountants.
Commercial and Municipal Audits and Investigations.

Liquidations and Insolvencies.
QUEBEC BANK BUILDING . . MONTREAL.

ESTABLISHED 1882,

W. A, HENDERSON AND COMPANY, Chartered Accountants

W. A, HENDERSON S. V, ROBERTS J. D. REID
412-418 Nanton Bullding, Portage Avenue, Winnipeg., Man

Branch Offices: Medicine Hat and Lethbridge, Alberta.
A. E. GIBSON, C.A, (Scotland), Branch Manager

HARRY J. WELCH,
CHARTERED ACCOUNTANT,

Avuprts | INVESTIGATIONS | CosT AND GENERAL SysTEMs

43 KING STREET W., TORONTO.

Trust Accounts

VERNON, PICKUP & CO.

Chartered Accountants, England

Audits Investigations Liquidations

Telephone 3633 707 MclIntyre Block, WINNIPEG, Man.

CLARKSON & CROSS

CHARTERED ACCOUNTANTS, TRUSTEES, RECRIVERS, LiQuipaTORS
Ontario Bank Chambers, 33 Scott Street, ToronTO
E. R. C. Clarkson, F.C.A. W. H. Cross, F.C.A
g Established 1864.

Established 1864

CLARKSON, CROSS & MENZIES
Accountants, Auditors, Trustees
Members of the Dominion Association of Chartered Accountants

e Bank of Toronto Chambers, Winnipeg b At

304-5-6 Northern Crown Bank Bldg., WINNIPEG
Also at SASKATOON and MOOSE JAW,

GEORGE EDWARDS W. SipNEY RONALD
TORONTO, VANCOUVER & CALGARY—EDWARDS, MORGAN & CO.

EDWARDS & RONALD
Chartered Accountants
AUDITORS TRUSTEES LIQUIDATORS

HELLIWELL, MOORE & MACLACHLAN

(Formerly Clarkson, Cross & Helliwell)
CHARTERED ACCOUNTANTS VANCOUVER, B8.C.

FRED -C. GILBERT

CHARTERED ACCOUNTANT
ONTARIO AND MANITOBA
312 Nanton Building -« WINNIPEG
P.O. Box 785
AUDITS. INVESTIGATIONS. COST ACCOUNTING

Edwards, Morgan & Co.

Chartered Accountants

18.20 KING ST. WEST - 5 g
502 MACLEAN BLOCK 2 -
DOMINION TRUST BUILDING

Toronto, Oatario
Calgary, Alta,
Vancouver, B.C,

George Edwards, F.C.A. Arthur H. Edwards, F.C.A.
W. Pomeroy Morgan Donald A. McCannel
W. H. Thompson

WINNIPEG and SASKATOON - - EDWARDS & RONALD

|
—

James F. Stirling C.A. (Scot.) Ewen Rankin

STIRLING and RANKIN

Accountants, Auditors, Assignees.

704 Builders Exchange Bldg. WINNIPEG, MAN,

The Oldest Established Accountant Firm in Saskatchewan

GLADWELL, WILSON & cCO.
(Successors to Gamble, Gladwell & Co.)
CHARTERED ACCOUNTANTS

AUDITORS, LIQUIDATORS AND TRUSTEES

Chas. V. Gladwell. Mickleborough Block,
F. J. Wilson, C.A. REGINA

—
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L CHARTERED

ACCOUNTANTS

D. A. PENDER, C.A. D. COOPER, C.A.

D. A. PENDER & Co.,

Chartered Accountants, Auditors & Liquidators
Rooms 56 & 57 Merchants Bank Bldg. - Winnipeg, Man,

CHARLES D. CORBOULD,
Chartered Accountant & Auditor, Ontario & Manitoba.

619 SOMERSET BUILDING - WINNIPEG

MONTAGUE ALDOUS AND LAING
202 Nanton Building - .

AUDIT DEPARTMENT:
F. C. S. Turner, C.A.

Investigations

Winnipeg, Man.

G. S. Laing, C.A.
Audits

W. D. Love, C.A.

Liquidations and Assignmenrts

Hubert T. Reade’ B.c.s., CHARTERED

ACCOUNTANT
Royal Bank Building - - WINNIPEG

GEO. H. PLAYLE
NELSON, B.C.

Chartered Accountant
Auditor, Assignee, &c.

JENKINS & HARDY

Assignees, Chartered Accountants
Estate and Fire Insurance Agents

15% Toronto Street - - - Toronto
52 Canada Life Building - - Montreal

Chartered Aceountant and Auditor.

JOHN B. WATSON

Calgary, Alta.
Auditor to the City of Calgary

Liquidations, Investigations, Audits.
Reference: Bank of B.N.A., Calgary

A. A. M. DALE

Chartered Accountant

2a River St. East, MOOSE JAW, SASK,

Chartered Accountant
W. E. HODGE Official Assignee
Box 354

Investigations Liquidations

Moose Jaw  Audits

WILSON & PERRY
(Successors to W. J. Wilson & Co.)
Assignees and Accountants

Suite 9 [Phone 4734
336 Hastings Street W.
VANCOUVER, B.C.

BARRISTERS AND SOLICITORS |

BARRISTERS SOLICITORS NOTARIES

Bicknell, Bain, Strathy & MacKelcan

James Bicknell, K.C., Alfred Bicknell, James W. Bain, K.C,, G. B.
Strathy, Fred. R. MacKelcan, John Wood, M. L. (;ordon T. W. L‘:wson
Cable Address, ‘‘Bicknell, Toronto."
Codes A.B.C,, 4th Edition. Liebers and W.u.

oth Floor, Lumsden Bldg. - Toronto, Can.

SEABORN, TAYLOR, POPE & QUIRK

Barristers, Solicitors, Notaries

Walter E. Seaborn George E. Taylor
H. C. Pope F. G. D. Quirk

MOOSE ¥4W - SASKATCHEWAN

%ﬁ/ % MW& 3/

‘»% %{0% 7’19__ W‘%

[BMBUAKEXE.  TALASHKG'  WH.BLAKEK.C.  AWANOUN.KO)
T.0.LAW.  WALTER 60W.  MILLER LASH.  GLYN OSLER.
R.C.H.CASSELS. GEORGE H.CASSELS, v &

General Solicitors for ;
THE CANADIAN BANK OF COMMERCE I\
THE NATIONAL TRUST COMPANY g71c,, ETC,

FawcerT G. TAYLOR J. Roy CoLwiLL
ThYLOR. & COLWILL
BARRISTERS, NOTARIES, ETC.
PORTAGE LA PRAIRIE, MANITOBA

Solicitors for the Great-West Life Assurance Co.,
The Merchants Bank of Canada, The B.C. Permanent Loan Co.

W. F. DUNN

CALDWELL & DUNN 9 B CALDWELL

Barristers Solicitors. Notaries
Ofiicest 1, 2, 3, Dominion Bk. Blda., Moose Jaw, Sask.

CONYBEARE, CHURCH & McARTHUR

BARRISTERS, SOLICITORS, Erc.
LETHBRIDGE, ALBERTA
Solicitors for Bank of Montreal, Alberta Railway
and Irrigation Co., etc.
Investments on First Mortgages at 8 % specially
attended to.

LOUGHEED, BENNETT, ALLISON & McLAWS

CALGARY, ALBERTA
Barristers, Solicitors and Notaries

Solicitors for The Canadian Pacific Railway Co., The Bank of
Montreal, The Canadian Bank of Commerce, The Merchants
Bank of Canada, The Bank of Nova Scotia, The Royal Bank of
Canada, The Canada Life Insurance Company, The Great-
West Life Insurance Co., The Hudson's Bay Co., The Massey-
Harris Co, Limited,
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MISCELLANEOUS |

MURRAY’S

financial book.
B. W. MURRAY - - -

INTEREST TABLES

RATES 2% % TO 8% AT % % RATES A
The most valuable on §1.00 10 $10,00000 ON EVERY Prlce $]_0.00

PAGE FROM 1 DAY TO 368
Accountant, Supreme Court of Judicature, Toronto

MILNES’
LACKAWANNA COAL

HIGHEST GRADE OF

ANTHRACITE
The price is just the
same as other grades
Why not buy the best?

Phones Main Office:
M. 5597-5598 86 King St. E., Toronto

H. E. T. HAULTAIN,

Consulting Mining Engineer

41 National Trust Bldg.
20 King Street E., Toronto.

TORONTO PAPER MFG. CO., LTD.
MILLS AT CORNWALL, ONT.

We manufacture PAPER, High and medium grades.
ENGINE SIZED, TUB SIZED, AIR DRIED,
WHITE AND coLORED WRITINGS, BONDS, LEDGERS.
M.F.&s.c. BOOK, LITHO, ENVELOPE aNxp COVERS

Made in Canada For Sale by all Wholesalers

Manual of Canadian Banking

By H.M. P. ECKARDT
$2.50

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

THE MONETARY TIMES

62 Church St, ‘ $ Toronto, Ont,

Waterous
Fire Engines

“The Best Municipal Fire Insurance”

Waterous Steam Fire Engines are specified, not because
they are cheaper—for they are not—but because in the
final test of actual service—say in the rack and tear of .a
15-hour run under the severe and trying conditions of an
actual fire, when the engine is run at its full capacity
without a rest—because in this sort of a test the Waterous
Engine stands head and shoulders above the next best in
its capacity to make good.

Waterous Fire Engines have been sold all over Canada. In
Montreal, Ottawa, Toronto, Winnipeg, Vancouver, Victoria, and
in smaller cities and towns where lofty buildings or an inadequate
water pressure demand the best
that can be had in the line of
fire-fighting apparatus, the
Waterous Fire Engine has been
chosen to fill the bill.

Built in 5 Sizes

Repeat orders from these muni Trou. 400 to
cipalities, in which the engines 1200 gals. capac“Y{

have been given the test of years .
of actual service, is the best Write
proof of our claims.

The Waterous Engine Works Co., Ltd,
Brantford, Canada

THE NORTHERN TRUSTS CO.

HEAD OFFICE
GREAT WEST LIFE BUILDING, WINNIPEG

Our strong western directorate is a guar-
antee that any business entrusted to us will
receive proper, businesslike attention. We
invite correspondence.

GEO. F. GALT, R. T. RILEY, GEO. R- CROWE,
President Managing Director Vice-president
DIRECTORS ;
J. A. M. Aikins P. Burns R. D. McNaughton
G. W. Allan D. K. Elliot A. M. Nanton
Jas. H. Ashdown G. V. Hastings J. Robinson
J. H. Brock A. MacDonald F. W, Stobart

J. A. McDougall

—

“Capital Investments
in Canada.”

Price $2.50. By FRED. W. FIELD.

This volume is now ready.

Orders for copies are being filled.

The Monetary Times Printling Co.

Montreal Toronto Winnipeg London

H
i
?‘
¥
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MODERN BANKING

Our courses in Modern Banking, compiled 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 says:—

“‘In my opinion the greatest asset of any bank is its staff
and to make the individual member of the staff of greater
value it is necessary that he should have a KNOWLEDGE
OF BANKING which he can only gain through study.”’

CUT OUT THIS AD. AND SEND FOR PARTICULARS

1 e e e B L SR e R S N IR R e

g R L e G A i A e S T P T
1T PR SRS B A A PR R P TS T RPN L
THE SHAW CORRESPONDENCE SCHOOL
M.T. Toronto, Canada.

COLLECTIONS

Our system gets the money. If it fails, no charge

The Saskatoon Mercantile Agency

C. J. FOX, MANAGER
Telephone 635 P.O. Box 185

SASKATOON - - - - Sask.

TRAVELERS’' EDITIONS

CANADA REFERENCE BOOK

SUBSCRIBERS arereminded of the JULY issue, Orders
for whole or part Books will receive prompt attention,

Letters of introduction supplied to bona fide travelling repre-
sentatives of our subscribers wifhout additional charge.

THE MERCANTILE AGENCY R.G.DUN & CO,

Account Books

WE MANUFACTURE EVERY DESCRIPTION FOR
BANKS, COMPANIES, MERCHANTS, MANUFACTURERS, ETC.
LOOSE LEAF LEDGERS, BINDERS, SHEETS and SPECIALTIES.
ALSO COMPLETE STOCK
STATIONERY and PAPER, all kinds.
PRINTERS' and BOOKBINDERS' SUPPLIES.

BROWN BROS., LIMITED

51-53 Wellington St. West - TORONTO

Counties Grey and Bruce collections made on commission, lands valueo
and sold, notices served. A generai financial business transacted. Leadin,
loan companies, lawyers and wholeszle merchants given as references.

H. H. MILLER, Hanover.

L. COFFEE & CO,

GRAIN MERCHANTS

Board of Trade Building,

Established 1845 -
Toronto, Ontario

THoMAs FLYNN

The “‘P. & B."” steamers

= sailing from Halifax every
rl p o e eleventh day for Bermuda,
the British West Indies and

Demerara, are all very

a superior ones. The trip

es n Ies occupies about thirty-eight
days, and is a delightful

cruise from the start to

the finish.
Through Tickets from Toronto and all points on the railways are sold by

PIOCKFORD & BLACK, LTD, Managers, Hallfax.

R. M. MELVILLE

Corner Adelaide and
Toronto Streets

Manual of Canadian Banking

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

Postpaid - $2.50

The Monetary Times, Toronto

Homeseekers’ Excursions
to Western Canada YisChicago

April 2nd, 16th and 30th, and every second Tuesday
thereafter until September 7th inclusive.

Winnipeg and Return - - $34.00
Edmonton'and Return - - 42.00

Tickets good for 60 days. Proportionate rates to
other points in Manitoba, Saskatchewan and Alberta.

Tickets will also be on sale on certain dates via
Sarnia and Northern Navigation Company.

Loaw rates to Pacific Coast. Tickets on sale daily until April 15th,
Settlers’ One Way Tickets £ Manitoba;
Alberta, on sale every Tuesday in March and April.

.
Full particulars and tickets from any Grand Trunk Agent, or write
A. E. DurF, DISTRICT PASSENGER AGENT, TORONTO, ONT.

eL 2
PRESTON
ONTARIQ
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Investors’
Requirements

We will be glad to submit upon request a

carefully selected list of Securities suitable for Government, MuniCipal
all classes of investors,
and Corporation Bonds

GOLDMAN & COMPANY

DEALERS IN

Our present offerings of Municipal and Corp-
oration Bonds embrace many attractive issues
in denominations suitable for persons of large

or moderate means. CORRESPONDENCE INVITED
ZLAZMILIUS JARVIS & CO.

(Members Toronto Stock Exchange)
JARVIS BLDG. TORONTO

Home Life Building - Toronto

SAFES - SAVE - PROPERTY

— THAT IS A ——

TAYLOR SAFE WILL

J. & J. TAYLOR - TORONTO SAFE WORKS

4G Gy Positive Protection
0
% ,Mi‘iimy‘;‘, FROM FIRE

N _ JOHN HEATHS
4: TELEPHONE PEN 0278,

is a matter of vital importance to

< Every Man

o Registered in Canada

o P . who is at all interested in the SAFE KEEPING
. Tobehad of theleading Stationers - ~" OF BONDS, STOCK CERTIFICATES,
- in Canada. LN DEBENTURES, POLICIES, and all valuables

of this natare.

Goldie & McCulloch

The I - FIRE-PROOF SAFES
©. JEIEEaE AND VAULTS

Guarantee & Accident
Have proven that they are the most absolutely
Insurance C()mpany reliable by their records in all of Canada’s big Fires.
of Canada ASK FOR OUR CATALOGUE,
Head Office: 46 King St. W.,, TORONTO, ONT. e
S PRoTRbTION The Goldie & McCulloch Co.
Guarantee Insurance GALT, ONTARIO, CANADA. LTD.
Accident Insurance
Sickness Insurance WESTERN BRANCH QUEBEC AGENTS:
Automobile Insurance 248 McDermott Ave., Winnipeg, Ross &G;Ilen;it:gl S‘;t) James St.,
ue,
Plate Glass Insurance Man. ; BRITISH COLUMBIA AGENTS
A STRONG CANADIAN COMPANY MARITIME PROVINCES: Robt. Hamilton & Cos,

Vancouver, B.C,

Capital, $1,000,000.00. Government Deposit, $111,000. 18-15 Dock St., St.John, N.B.
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Bonds and Municipal Credit:

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. i

This is the first Canadian issue in London since the
recent heavy volume. Promoters have either taken the
advice given on all sides by those thoroughly conversant
with market conditions, or the glut of undigested secu-
rities has made it impossible to make new flotations.

The following is a list of our issues in London this
year to date:—

Co. Amount. Securities. Price.

Upper Fraser River

éB.C.) 4 Lumber

LR L I e e S £A1,000,000 6% gold bon
City Estates of Can- s e ”

o T ¥ O R 1,440 0% pref
Anglo-Canadian Ho-J6 e o Paf'

tels BN e £ 30,000 102%
Vancouver Power Co.£4 800,000 4% % perp’t. deb. stk.gb
City of Victoria ...£ 308,623 47% debs. 08
City of Calgary ....£ 400,000 4J57 debs. 101%
Wisconsin  Central

Ratlway v asvis .45 720,164 47 gold bonds 90-9/16
Canadian Finance &

Fand G0 oty £ 100,000 6% pref’nce shares Par.
South Winnipeg,

Tedo s srabanland £ 300,000 5% debenture stock 9o

City of Regina ....£ 117,400 4% 9, debs. 101%
*Scottish-Canadian 4% % cum. pref. and

Mortgage Co. ...A 250,000 common shares Par.
+Cape Breton Coal

& Iron Cou ireweds £ 300,000 6% preferred shares 100
Dominion of Canada.£5,000,0c0 3% % stock o8
Alberta Province ..4 500,000 33 7, notes
Nova Scotia Steel &

Coal i Cost s sunis £ 203,761 5% 50 year bonds

Bond Tenders Invited ..:ccecoceioraovsransancns 1354

Debentures Awarded ...s.c.ovaseessoscnossrssses 1356
Mining :

Lead and Nickel Production ........eeeeserceccs 1326
Commerce and Transportation:

New Brunswick’s Industries .......oececcnececres 1322

Provisions of New Grain ACt ...c.cecceorecnrces 1335
Insurance :

Parent FHes i thie e sohsunpnsimepsss tranns vy 1321

Radford-Wright Fire RepOIt ....ccocesverencorens 1331

Ontario’s Insurance AcCt .....oseeseerepencronnes 1332

Life Insurance Legislation .....covvereernveences 1337

Tapset Polictes isums i it Suiiis S8 ansda s plopas o 1340

Co. Amount. Securities. Price.
City of Vancouver.4 991,900 4% consol. debs. 98

Canadian Agricultur-

al, Land & Gen.
Investment Co., Ltd.4 30,000 6% pref. shares and
common shares.

British Columbia

Fruit Lands, Ltd.£ 150,000 6% 15t mort. deb. stk. 97%
Western Canada

Power Co. - «eunes £ 208,400 5% bonds 93

*Issued in Edinburgh and Glasgow. +With bonus of 20
per cent. common stock.

In addition, many private sales of Cz}nadmn secu-
rities have been made overseas, the chief being £,205,761
5 per cent. fifty-year bonds of the Nova Scotia Steel and
Coal Company.

The record of our loans abroad for the first _th.ree
months of the current year was exceeded 'u.1 a similar
period every year since 1905, with the exception of 1906
and 19oy. Here are the figures:—

First quarter of Amount.
e T T S S8 w2y 28y
e AR O i R R e 3,345,000
oo e R R R 11,505,000
e R Al . 108,328 700
TQOG & cdaE s cmge e nis s s ee B @ s10756:178
IOIO & cossessssssinsionsasinanes 10,466,657
ey b dmte N R S LR SRR 8,063,088
TQI2 o covessevansensnonecnccans 5,112,600

Taking the first two months, the result is different.
In the first two months of the current year our loans in
London amounted to £8,265,088. This compares with
the same period in previous years as follows :— '
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First two months of Amount.
oo ISR T i o SR B N R 43,604,000
TQOBT G G b L e 645,000
o e B S A 1,000,000
FOOBIS. G T e 6,040,000
iz ,3,e RGO L LIRS Wi 5 R 9,175,032
BORO 6 e s S e e R e 8,236,657
LS e R O e s e e 4,757,200

Twice in the past seven years the total loans of the
first two months exceeded those of January and Feb-
ruary, 1912. The big figures in 1908, 1909 and 1910 were
accounted for by Dominion of Canada loans of 45 3,000,-
000, £6,000,000 and 44,000,000 respectively. Compari-
son of the two tables indicates the quiet market for new
Canadian loans this month, when there were only two
issues amounting to £355,400. The cause of such a dull
time is reflected in the following table, which shows the
poor response which several recent Canadian issues have
met overseas:— ’

Left with

Amount under-

Issue. and security. Price. writers.
Wisconsin  Central o
Railway ..o £720,164 4% gold b’ds 90 9-16 9o¥%

South Winnipe,

157 A O ?.?’;5300,000 5% deb stock 9o 807
Upper - Fraser River o
Lumber Co., Ltd.. £205,761 6% gold bd’s o6 407%
City of Victoria ... £308,623 4%4'% debs. o8 73%
City of Vancouver .. £991,000 4% debs. 08 ()oé
Dom. of Canada ..£5,000,000 3% % stock 97 657%

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

Montreal -and Toronto cities both desire to market
their securities, but are well advised to wait awhile. This
applies also to 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
upon them considerably wider powers than previous
Revision Committees, and in endeavoring to condense
and clarify the Act they have made extensive changes
throughout in the phraseology and arrangement, so that
it is not easy to say how far the law has actually been
amended in many instances. Considerable dissatisfaction
exists amongst many of the reputable fire underwriters
with certain clauses of the proposed act.

The definitions at the commencement of the act
have been arranged in alphabetical order, and a number
of the old words and phrases defined have been omitted
and some new ' definitions added. The present law

defines the expressions “province,’’ ‘‘registered,” ‘‘the
insurer,” “‘the assured,”’ “maturity,” ‘“‘unmatured,”’
“premium,”’ “‘unearned premium,”’ and ‘‘written,’’ all

of which are omitted in the bill. The Inspector of In-
surance is hereafter to be known as the Superintendent
of Insurance, and by Section 4 he is directed to see that
the laws of the province relating to the conduct of the
business of insurance are enforced and obeyed. Pro-
vision is made for the appointment of a deputy superin-
tendent and of a registrar of friendly societies.

By Section 6 the amount to be contributed by pro-
vincial companies towards the maintenance of the De-
_partment is increased from $3,000 to $5,000 per annum,
and a company is not entitled to have its license renewed
until the tax has been paid. The provisions respecting
the incorporation of new provincial companies have been
altered and revised so as to be more in accordance with
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the practice under the Ontario Companies Act. The
formation of mutual companies hereafter, by Section 14,
is restricted to mutuals for the purpose of insuring farm
and non-hazardous risks, and it will be necessary to have
100 instead of 75 subscribers, obligating themselves to
take not less than $250,000 of insurance instead of
$200,000 as at present.

By Section 24 no cash-mutual insurance company
shall hereafter be incorporated. By Section 62 a new
provincial company seeking a license must show that the
amount paid on the subscribed stock has been actually
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 by
the Department.

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

Section 71 of the act reads as follows :—

“Upon application of any underwriter of the society
known as Lloyds, incorporated by the Imperial Statute
Lloyds Act, 1871, or upon the application of any such
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, which
allowed registration of Lloyds Underwrters for the
transaction of marine insurance. As the bill stands, this
section appears to allow any one representing Lloyds to
become registered for, any class of insurance in Ontario
without making any deposit, and it is considered by
many underwriters to be one of the most objectionable
clauses in the new bill. In Section 85 provisions are
gathered together as to notices to companies and by
companies to the assured:. Section 89 requires companies
to notify the assured within sixty days that it intends to
dispute a claim, and also to notify the Superintendent.
By Section go, if such notice to the Superintendent ig
not given and the loss is not paid, the Superintendent
may suspend the company’s registry.

Section 97, Sub-sec. (5) requires a company which
advertises its authorized capital to state also the amount
bona  fide subscribed and actually paid up. Section
contains a number of new provisions for the licensing
of brokers to place surplus lines in unlicensed companies,
The broker must first satisfy the Minister that sufficient
insurance cannot be obtained with regeistered companies
at ordinary or reasonable rates, and must furnish secy-
rity to the amount of $5,000, or such larger amount as
the 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 no licensed company transacting that class
of business, or that application was previously made to
named authorized companies at a named rate, and that
sufficient insurance was not granted. The broker must
keep accounts and make monthly returns and pay the
same taxes on premiums as authorized companies would
pay. The broker’s license expirfes on June 3oth, the
yearly fee is $25, and the broker 1s personally liable for
any insurance placed by him which the applicant s
unable to collect. No provision is made for the publica-
tion of information as to risks going abroad.

Other changes in the proposed act are printed else-
where. It is to be hoped that the provincial government
will listen to the reasonable arguments of the legitimate
insurance companies in connection with this bill.
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WINNIPEG POWER DISCUSSION.

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. Who-
ever wins at that high judicial tribunal, has seen to 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 volume of new
legislation, now before the Manitoba Legislature, creat-
ing and endowing with powers new corporations with
which the city will be brought into intimate relations.
The time when charters are granted is the occasion for
wide-open eyes, care and caution. Public ownership and
private capital will always be at variance. The economic
pendulum 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 civic official.

NEW WELLAND CANAL. ‘

The Welland Canal will be deepened. The plan
recommended by the engineers and accepted by the Gov-
ernment, says an Ottawa despatch, provides for the wid-
ening and deepening of the present canal from Port Col-
borne to a point a short distance north of Thorold, 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 Dalhousie.

The present canal will be deepened from 14 to 25
feet in the stretches and 3o feet in the locks, and will be
widened from 150 to 200 feet. The new section will be
of similar dimensions. A very important feature of the
work is that by reason of the dredging and deepening
the number of locks will be reduced from 22 to 7. This,
it is calculated, will save eight hours in the time now
required for carrying boats through from Port Colborne
to Port Dalhousie, and it is obviously a large considera-
tion in favor of the project. The total estimated cost is
$45,000,000. The plans provide for the work being
carried ahead in such way that there will be a minimum
of interference with navigation. It will be done, one side
at a time, allowing the other side for the passage of
boats.

By deepening the canal so that the big lake vessels,
which are now barred from that waterway, may use the
canal, a saving in freight of two cents per bushel will
be made in the transportation of the Western crop, an
economy of several millions of dollars, based on the cur-
rent year’s yield. American competition in this matter
~ has already become a serious question for Canada. Last

year, even at the present high rates, one-third of the
wheat and grain-exports from Fort William and Port
Arthur found an outlet at Buffalo. The new Erie Canal
will necessarily capture almost the entire trade unless the
Welland waterway is enlarged. The advantages of the
proposal have already been summarized as follows: The
project has already been strongly endorsed by boards of
trade and municipalities representing nearly all the im-
portant centres of Ontario. An enlarged Welland Canal
will reduce rates on grain shipments from the West, and
will be a great leveller of freight rates generally. It will
settle the transportation question finally in Canada’s
favor.

It will reduce the through rate from Fort William
to Montreal, and will enormously enhance the value of
the Western crop. The approaching completion of the
Erie Canal enlargement makes a larger Welland Canal
immediately imperative. The time of transit between
Lakes Erie and Ontario would be reduced from 18 to 6
hours. No sane shipper would send grain through the

THE MONETARY TIMES

1319

enlarged Welland Canal, thence from Oswego to New
York, as has been absurdly suggested.
Eastern and Western Canadian trade channels would

be preserved and enlarged instead of American northern

and southern routes. Trade would be fostered through
Canadian ports. It would increase transportation facili-
ties and relieve the freight congestion with which the
railroads are unable to cope.

The advocates of the Georgian Bay Canal will be
disappointed at the Government’s proposal. The Wel-
land waterway, however, rightly has the first claim. The
collection of further data on the Georgian Bay Canal
proposal and digestion of the details on hand is now in

order. If the Georgian Bay Canal is proved a worthy

undertaking, the people of Canada will support it, as
soon as funds permit.

I SMALL CHANGE.

Vote for Mr. Charles H. Godirey to fill the vacant
Montreal controllership. That will help to maintain the
prestige and enhance the credit of the city.

* * * *

Explanations are asked as to the $7,000,000 leap in
the market value of wireless telegraph shares. Try and
sell at current prices the stock you hold. When the
scrip is mournfully laid away again, the explanation can
be guessed.

* * * *

One or two more bank amalgamations are looming
on the horizon. They are probably inevitable, and will
prove the result of a fixed purpose. Bank amalgama-
tions, however, have been sufficiently numerous for the
good health of the Canadian banking system.

* * * *

A made-in-Canada exhibition train is to tour West-
ern Canada to show the dweller of the fertile prairie
land that Canadian-made goods are equal in value,
quality and variety to those they knew in their former
homes, whether in the United States or in the old lands.
The train will give first-hand information regarding the
varied nature of Canada’s manufacturing industries to
the people who have scttled in the West during the past
ten years. It is hoped by the organizers that the moving
object lesson will show in a graphic manner what the
development of manufacturing industries in the West
will mean to the people, especially the farmers, of West-
ern Canada. It was expected that the manufacturers of
Winnipeg would take only one car, but they have shown
such keen interest in the proposal that they are now
asking for a second car, a request that is regarded by
eastern manufacturers as a fair criterion of the industrial
development that is taking place in the middle West.

P

Four years ago in England the office of Public
Trustee was established, and has been successful. There
is a surplus on hand of assets over expenditures of
$50,000, and, since the statute creating the office does
not permit the making of profits, the fees charged by
the Public Trustee are to be reduced on and after
April 1st. This office deals wholly with the administra-
tion of estates, and the value of those administered in
1911 was $40,000,000 against only $10,000,000 in 1908.
Upwards of two thousand testators lodged their wills
with the Public Trustee in the four years of his official
tenure, and, in the aggregate, the estates disposed of
thereunder total $225,000,000, making for the estates
administered and those to be distributed later, a grand
total of $350,000,000. This indicates that a need existed
for the establishment of this office. The Government’s
guarantee popularized the Public Trustee. As an invest-
ment medium he was successful, averaging returns on
his ventures from £3 17s. to £4, the former on strictly
“trustee’’ investments, and the latter where a wider
range was permitted.
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WESTERN CANADA.

Manitoba Boundary Bill—Winnipeg Industrial Bureau's
Annual Meeting—Objection to Manitoba
Power Company’s Bill.

Monetary Times Office,
Winnipeg, March 26th.

The business situation is bright in the West according
to latest reports received. Collections are improving and
business men with confidence and optimism look forward to
a good spring. The real estate market is as active as any-
tking in the West at present and bids fair to eclipse all past
seasons,

| .Investors cannot be too careful in looking into and en-
quiring about much of the sub-division property being offer-
ed to the public. A great deal is alright and will make
money for investors, but there is much that would not be
purchased if it were investigated or inquired into. The Man-
itoba new boundary bill, which will shortly become law, gives
tbis province an area of approximately 255,000 square miles.
Old Manitoba has 73:742 square miles, the increase being
245 per cent. From being sixth in point of area among the
brovinces, Manitoba now moves up to fourth place. It will
be exceeded in size by only three provinces, British Colum-
bia, Quebec and Ontario. New Manitoba will be a maritime
province, with a coast line and port for ocean going steam-
€IS, on one of the Jargest inland seas in the world. 0ld
Mianitoba extended less than 300 miles from north to south.
New Manitoba will extend from its present boundary in the
south to the 6oth parallel of latitude, a distance of goo miles.
Stock Exchange Matters,

Members of the Winnipeg Stock Exchange are not en-
tirely in sympathy with the bill introduced in the local house
for the regulation of the sales of stock and bonds. It will,
if passed as printed, g0 a good deal further than its promot-
€rs anticipate. For instance, if the debentures of a city as
Calgary were offered for sale in Winnipeg, the party offering
tbem would be liable. That, at any rate, is the construction
put upon the bill by a committee of the stock exchange which
has been looking into it. The bill was probably not intend-
ed to apply to any such securities as those properly authoriz-
ed by any municipal authorities in Canada. The bill ' con-
templated, no doubt, such issues as the fake mining pro-
position, bogus oil flotations, and other impositions of that
kind. There is need of regulation in this respect.

Marconi wireless telegraph shares are being advertised
for in Winnipeg instead of being advertised for sale, These
have steadily declined in value and there were occasions
when they could have been picked up in considerable quanti-
ties for about 25 cents on the dollar. Within a few weeks,
‘however, they have shot up to par. At present brokers in
Winnipeg are advertising the fact that they have orders to
buy. This will be good news for many Winnipegers, though
little is known to justify the advance in price.

Important Annuaj Meetings,

At the annual meeting of the Winnipeg Industrial Bu-
reau of last week there were present over forty representatives
of the twenty-two business bodies that are affiliated in the
bublic service work that the bureau is carrying on. Mr. W.
44 Bulman was elected president. The extended plan of or-
ganization adopted by the meeting gives ten standing com-
mittees, the personnel of which includes one hundred mem-
bers. A feature of the new work is the formation of a public
arbitration board intended to adjust disputes between buyer
and seller, employee and employer ; provided the board’s de-
cision be accepted as final and without appeal in all cases,
Preliminary estimates show that the bureau will raise from
al] sources as much-as $75,000 this year, for the advertising
of Winnipeg' and carrying out the many public-spirited move.
ments with which it is identified.

The annual meeting of the Winnipeg grain exchange
clearing association elected a board of directors for 1912, Mr.
A. C. Ruttan being chosen president. The expenditure§ for
the year were $8,054, and the net receipts $21,055, leaving a
net gain to be carried to surplus account of $1z,000. = This
showing was specially gratifying to the members in view of
the fact that last summer the charges for clearing were cut
down from zc. per 1,000 bushels to ¥%c. per 1,000 bushels.
There are clearing associations in connection with all the
large grain exchanges on the American continent, but Win-~
nipeg now enjoys the distinction of having the lowest rate
for clearing and at the same time probably showing a larger
bercentage of profit than any other similar clearing associa-
tion. \

In the local legislature several bills of considerable im-
portance have been discussed recently, one of these, the Man-
itoba Power Company, which contemplates purchasing the
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entire assets of the Winnipeg Electrip Compapy,. is meeting
with considerable objection by the city of Winnipeg. The
company is to be capitalized at $15,000,000 and asks the

right to supply electricity and gas in the city of Winnipeg

and also in any other part of the province. It will not re-
quire to get the consent of the municipalities in order to
supply them with power. This company has been negotiat-
ing for some time for the purchase of the Winnipeg Electric
Company and is headed by Mr. E. B. Reese, who has interest-
ed enough American capital to carry out the deal, and if the
bowers are granted by the Manitoba Legislature, the deal
will be put through at once.

A company has been incorporated, with head office in
Winnipeg, under the name of the Brunston Investment Com-
pany, with a capital of $1,000,000, with powers to increase
to $2,000,000, and to issue debentures. English capital is

*behind the company and the agents for the same are Messrs.

Allan, Killam & McKay. The directors in Canada are W. R:
Allan, R. H. Griffith, and M. Bull, all of Winnipeg. The
company will invest its funds primarily in mortgages, but
will not confine itself to that class of investment alone.

—eape ——
APRIL DIVIDENDS PAYABLE.

The following quarterly dividends are payable on Mon-
day :—Acadia Fire Insurance Company, Canada Permanent
Mortgage Corporation, Canadian Consolidated Felt Company,
preferred, Canadian Consolidated Rubber Company, common
and preferred, Canadian General Electric Company, Canadian
Pacific Railway Company, Carter-Crume Ccmpany, preferred,
Central Canada Loan and Savings Company, City Dairy Com-
pany, preferred, Consumers’ Gas Company, Demerara fiiectric
Company, Dominion Steel Corporation, Dominion 7Textile
Company, Duluth-Superior Traction Company, preferred,
Eastern Canada Saving & Loan Company, Eastern Trust
Company, Goodwins, Limited, preferred, Halifax Electric
Tramway Company, Huron & Erie Loan & Saving Company,
1llinois Traction Company, preferred, Imperial Life Assurance
Company of Canada, Laurentide Company, Mackay Com-
panies, common and preferred, Maritime Telegraph & Tele-
phone Company, National Trust Company, Northern Ohio
Traction & Light Company, preferred, Ogilvie Flour Mills
Company, Ontario Loan & Debenture Company, Ottawa Elec-
tric ICompany, Ottawa Electric Railway Company? Ottawa
Gas Company, Ottawa Light, Heat and Power Cmpany,
Porto. Rico Railways Company, common and preferred,
Rogers, Wm. A., common and preferred, Sao Paulo Tram-
ways, Light. & Power Company, Toronto Electric Light Com-
pany, Toronto General Trusts Corporation, Toronto Mort-
gage Corporation, Toronto Railway Company, Toronto Sav-
ing & Loan Company, Tri-City Railway & Light Company,
preferred, Twin City Rapid Transit Company, common and
preferred, Union Trust Company, West India Electric Com-
pany, Winnipeg Electric Railway Company, Bank of New
Brunswick, Bank of Nova Scotia, Banque Provinciale du
Canada, Dominion Bank, Eastern Townships Bank, Metro-
politan Bank, Molsons Bank, Montreal City and District Say-
ings Bank, Royval Bank of Canada, Traders Bank of Canada.

The following semi-annual dividends payable on Monday
are ;:—

Bonds.—Bell Telephone Company of Canada, Belmina
Consolidated Asbestos Company, Brandram-Henderson, Can-
ada Cement Company, Canadian Consolidated Felt Company,
Canadian Consolidated Rubber Company, Carriage Factories,
Dominion Power & Transmission Company, Intercolonial Coa]
Mining Company, Ottawa Gas Company, 1st mortgage, Rio
de Janiero Tramway, Light & Power Company, 2nd mort-
gage, Toronto & York Radial Railway, Tri-City Railway &
Light Company, 5 per cent. collateral trust, Winnipeg Elec-
tric Railway Company, perpetual debenture stock,

Stocks.—Canada Life Assurance Company, Canadian Ap-
praisal Company, common and preferred, Canadian General
Electric Company, preferred, Canadian Pacific Railway Com-
pany, preferred.

On Tuesday a semi-annual dividend of 6 ber cent. is pay-
able by Canadian Cottons, Limited. p

—_———>——

- The following companies, operating wunder Ontario
charters, have been authorized to increase their capital
stock: The Georgian Bay Shook Miles, Limited, from $8o0,-
000 to $250,000; J. M. Lowes Company, of Toronto, Limited,
from $20,000 to $100,000; Geo. H. Hees Son & Company,
from $600,000 to $800,000.

Mattawa, in Nipissing district, Ontario, is g growing
town. It has an assessed valuation for taxation of $278,455;
property exempt from taxation, $102,725. Its net debenture
debt is $19,010. The assets are $21,235. Among improve.
ments being carried out are sidewalks, for which tenders
for $6,000 debentures are being asked,

j
:
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INSURANCE COMPANY’S PENSIONS.

Progress Made in Old Countries—Head Office and Field
Men—Address of Mr. Frank Sanderson.

At the meeting of the Insurance Institute of Toronto,
held this week, an interesting and timely address was given
by Mr. Frank Sanderson, consulting actuary, upon the sub-
jéct of pensions for stafts of insurance companies. Mr.
Sanderson dealt with the subject of pension schemes and
pension funds in a popular manner avoiding theoretical and
technical issues. After pointing out the progress made in
old countries like England and Germany in dealing with
pension problems, the speaker dealt directly with the appli-
cation of a pension scheme to the staff of an insurance
company. :

The arguments for and against the establishment of
any pension Or fixed retirement allowance were stated.
Assuming that a company decided to inaugurate a definite
plan for retirement in old age, the question whether the
staff as well as the company should contribute annually to
a fund for this purpose, was next discussed. It was pointed
out that there were several strong reasons why it is better
for the company alone to provide the necessary funds. The
opinions of eminent pritish actuaries were quoted on this
important point. Where the moneys for the pensions are
provided entirely by the company many embarassing compli-
cations are avoided and the company retains entire control
over the scheme. This plan is the more feasible where, as
in an insurance company, the salaried men are usually com-
paratively small in number.

Suitable to Head Office and Agents.

The difficulty of adopting any plan, suitable both to
salaried men at the head office and agents working on com-
mission in the field, was pointed out. It was recognized that
there is an increasing demand from men in the field who de-
vote their whole life to such work that some more certain
provision than now prevails should be made for that time in
their lives when it is impossible to keep up the pace demand-
ed in securing new business.

In order to profit by the experience that is thus far avail-
able in different countries, Mr. Sanderson gave a birdseye
view of the different schemes adopted by different countries
in Great Britain and the United States in dealing with the
subject of pensions.

From this review it appears that in Great Britain, with
one exception, nothing has been so far done towards meet-
ing the case of the agent working on commission, although
many of the British offices have adopted for their head office
staffs the British civil service plan of allowing a pension
after age sixty-five or seventy, of one sixtieth of the salary
for each year of service, so that for example an official whose
salary at age of sixty-five was eighteen hundred dollars and
who had been employed for thirty years would receive thirty-
sixtieths or one half of his salary as a retiring allowance.

This plan is very simple but the pension is comparatively
liberal and consequently involves keeping the salaries upon
a deferred-pay basis.

11 the United States,

In the United States the only companies that have made
any progress in solving the old age problem, are the two
large industrial life insurance companies, the Metropolitan
Life and the Prudential Life.  The plan of the former is
really a staff savings fund under which the employees whether
in the head office or in the field are allowed to contribute up
t» five per cent. of their earnings, and the company agrees
to subscribe amounts equal to one-half of the deposits of the
employees.

These deposits are invested by the trustees and improved
a interest, and are further increased by accretions from lapses
and retirements prior to twenty years of service, in which case
the portion contributed by the company accrues to the con-
tiruing members.

This plan of the Metropolitan appears to follow sub-
stantially that adopted some twenty years or more ago by the
Pirudential Insurance Company of England. The number of
employees contributing to the Metropolitan fund at present is
about eight thousand.

Reference was also made to the recently adopted plan of
the Prudential Insuranec Company of the United States,
known as the Service Retirement Allowance. Under this
plan the company provides the entire cost and the benefits
are limited to the industrial field force and to all the em-
ployees at the head office.

The voluntary retiring ages are sixty-five for males and
sixty for females, while the compulsory ages are seventy
and sixty-five respectively.  The rate of retiring allowance
is one per cent. for each year of service,
average wages of salary of the preceding ten years.
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So far as Canada is concerned only one Canadian com-
pany appears to have adopted a definite plan of old age bene-
fit for its salaried staff but no Canadian company has as yet
succeed in solving the problem for its field force.

It is understood that the subject is receiving a good deal
of consideration.

RECENT FIRES.

Monetary Times' Weekly Register of Fire Losses and
Insurance.

Prince Albert, Sask.—Masch 26—Thistle Cafe; loss and
origin unknown.

Moncton, N.B.—March 10—Kent Hotel;
origin unknown.

Chilliwack, B.C.—March 20—Mr. J. H. Poole’s residence.
Loss and origin unknown.

grandon, Man.—March 21—Dr. L. M. Moore’s residence.
Loss and origin unknown. )

Mather, Man.—March 20—Mr.
Loss and origin unknown.

collingwood, Ont.—March 25—Mr, J. Skelly’s residence.
Loss and origin unknown.

Weyburn, Sask.—March 190—Western Elevator Company’s
elevator. Loss and origin unknown.

coburg, Ont.—March 27.—Mr. R.
dence. Loss unknown. Origin, chimney.

Warwick, Que.—March 25—Dominion Comb and Novelty
Company’s plant; loss, $40,000; origin unknown.

Toronto, Ont.—March 27.—Mr. Hutchinson’s lumber
vard. Loss $s5,000. Origin, incendiary suspected.

loss, $4,000;

J. Fulford’s residence.

Richardson’s resi-

Toronto, Ont.—March 27.—King Gcorg‘c.Restaurant.
Loss, building, $1,000; contents, $1,200. Origin unkno‘fvn.
Ladysmith, B.C.—March 21—Stores of Messrs. Walkins,

Carter, Knight and Peterson; loss, $75,000; Origin unknoxjvn.

Crassy Lake, Alta.—March 22—Medicine Hat Milling
Company’s mill and elevator; loss, $18,000; origin, a hre
box.

Orillia, Ont.—March 27.—Messrs. J. R. Eaton'&. Son’s
sash and door factory. Loss about $70,000. Origin un-
known.

Cilbert Plains, Man.—March 21.—Mr.
dence and granary. Loss unknown.
chimney.

Montreal, Que.—March 21—Messrs. 0. H. Lesage’s fer-
tilizer and tallow factory. Loss about $75,000. Origin
unknown.

Tibury, Ont.—March 25—Upper story of Merchants
Bank: loss, $1,000 on building, $250 on clothing, etc.; orl-
gin, overheated furnace. ;

Blairmore, Alta.—March 26— Cosmopolitan Hotel, Royal
Bank, Gale Brother’s store, Mr. W. McDonald’s store; 1088, -

100,000; origin unknown. :
: 8pnlngﬁe|%.—March 20—Messrs.  C. Campbell, =~ A.

F. Hick’s rqsi-
Origin, defective

Campbell, J. Haffon and T. Anderson’s residences. Loss
about $8,000. Origin unknown.
Quebec, Que.—Hotel Clarendon. Loss, stock, $1,000.

Building, $800. Total insurance, Liverpool, London and
Globe, Guardian and Union, $45,000.

st. Catharines, Ont.—Martin Electric Supply Company,
Loss, stock $2,132. Insurance, Fidelity }’hcemx, $1,0003
Caledonian, $2,000; Phcenix, $700; Sovereign, $1,300; B_rlt-
ish American, $1,300; Buildings, $494. Insurance, Union
and Commercial, $3,500; London and Lancashire, $1,000.

st. John, N.B.—March 21—Residence held in trust by
Sterling Realty Company ; loss unknown. The occupants
Mr. J. S. Malcolm carried @700 with the Queen Insurance
Company; Mr. H. McBeath, $800 with William Thomson
Company; Mr. L. Phillips, $200 with Mr. Thomson, The
house was insured for $09,500- Origin unknown.

Toronto, Ont.—March 25—Brant school; loss $3,5003
origin, overheated furnace. Street car barns and cars in
barn, blanket factory, two warehouses, and other buildings.
Street Railway Company, loss, $250,000; insurance, $150,000.
Sabiston Company, loss, $85,000; insurance, $38,500. Laid-
law Lumber Company, loss, $200; insurance, $15,000.
Marshall Sanitary Mattress Company, loss $8,400; insur-
ance, $4,000. A. B. McColl buildings, loss, $25,000; insur-
ance, $8,000. Gendron Manufacturing Company, loss, $9,000;
insurance, $10,000. Cataract Refining Company, loss, $5,-
000 insurance, $5,000. Hays Manufacturing Company, loss,
81,500; insurance, $5,000. A. Muirhead Varnish Company,
loss, $300; insurance, $5,000. Total loss, $384,400; total
insurance, $250,500.. March 24—Mr. J. Davenport’s ‘resi-
dence; loss about $1,000; origin, defective furnace. :
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NEW BRUNSWICK'S INDUSTRIES.

—

Lumbering and Mining—Proposals of Immigration Con-
gress—Many New Developments.

(Staff Correspondence. )
St. John, N.B.,
March 18th,

The outlook for business in this city and province is ex-
cellent. The lumbermen have had a very favorable season.
The fishermen have had a very good return for winter fish-
ing. With the opening of spring will come a season of
great activity in construction of important public works and
ceveloping resources of the province. In St. John the re-
markable movement in real estate continues, with new sub-
dwvisions in the outskirts of the city being placed on the
market and outside buyers investing more and more freely.

Some interesting reports have just been submitted to
the legislature, giving important facts about some of the re-
sources of New Brunswick, One of them shows that the ter-
ritorial revenue of the province last year, derived from tim-
ber lands owned by the province, and from mining leases ‘and
royalty, fishing leases, game licenses, and some minor
sources, amounted to $528,439, of which more than $450,000
was derived from the timber lands, chiefly for stumpage
dues on over 308,000,000 feet of logs cut on Crown lands.
The territorial revenue of the province has increased $268,503
in five years. The lumbermen only need a good log-driving
Season to provide the mills with a good supply for the year’s
Sawing. The construction of the St. John Valley Railway is
expected to give an impetus to the manufacture of hardwood
lumber, as the line will open up some good hardwood timber
lands,

Mining in the Province,

With regard to mining in New Brunswick the Canada
Iron Corporation mined in Gloucester County 85,000 tons of
ore last year, of which 30,000 tons was exported from their
wharf at Newcastle, where they have a pocket which will
handle 3,000 tons per hour., The company have erected some
sixty dwellings at the mines, and employ several hundred
men, and it is expected that they will operate on a larger
scale this year. The Albert Manufacturing Company at
Hillsboro, whose plaster mills were destroyed by fire last
year, have erected a new plant of a modern type, with a
capacity of 1,000 barrels per day. They export the most of
their output to the United States. The gypsum industry at
Plaster Rock in Victoria County was revived last year, and
about 10,000 tons of the product shipped to Montreal and Ot-
tawa.

This industry will continue in active operation. It is on
a branch of the Canadian Pacific Railway. With regard to
coal mining, an agreement in connection with the construc-
tion of a railway from Fredericton to Minto in the Queen’s
Copnty coal fields, provides that after the railway has been
i’imsheq, which will be in November next, the Canadian Pac-
ific Railway will carry from the mines 50,000 tons of coal per

year for ten years. The Canadian Pacific will operate the
})'ranch line from Fredericton to Minto, and also lease the
ine from Minto to Norton on the Intercolonial, the latter

bi:anch being now owned and operated by the New Bruns-
wick Government. {

Coal and 0ijj Developments,

It is expected that there will be large developments in
.the coal fields this year, T. B. Birchell of Montreal, who is
interested in Cape Breton coal mines, recently visited Queen’s
County, accompanied by | two mining engineers and stated
on his return that there was plenty of coal whether lower
Seams were found or not. He recommends, however, that
the provincial government bere to a depth of 1,000 feet to
discover whether there are lower seams or not. Mr. Birchell
and the engineers also visited the oil and gas wells in Albert
county. A mining engineer from London also visited the
oil and gas well recently.  There is a rumor that the Allan
Steamship people may secure u coal area in Queen’s County,
as Robert Reford & Company have already done, and also
that Montreal interests are considering the question of estab-
lishing a plant near St. John to smelt ores with Queen’s
county coal. Extensive development of the oil shales in Al-
bert county is talked of, and this has led the St. John Stand-
ard in the course of an article on the question of crude oil
for power to say that “New Brunswick has an unrivalled op-
portunity to hecome the chief power producing province of
Canada.”

Proposals of Immigration Congress,

At the immigration congress recently hel(i in Frederic-
ton, representatives from all parts of the province were pre-
sent, and displayed great enthusiasm in re'ga.rd to the for-
ward movement in the province. The provincial government
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was asked by a delegation to make a larger appmpriatic,n.,
for publicity, to spend $25,000 this year for immigration, to
establish a central bureau of information, with a staff whose
members could visit settlers in new districts and advise
them and to adopt a policy providing for state loans 2
farmers under a system which would guarantee absolute S
security to the province, while at the same time it would ensi e
courage young men to engage in agricultural pursuits ang
so increase the farming population of New Brunswick. e

With regard to these industries reference has been made
in former correspondence to the new brush and broom fact-
ory, the enlargement of the pulp mill and the promised erec~ "
tion of a large paper mill. A firm manufacturing ladies?
neckwear and dry goods novelties on a limited scale offers to
erect a factory to employ seventy to one hundred hands, if g
free site is provided. In addition to this an automobile fact-
ory is to be erected. T. McAvity and - Sons are ready, ag
soon as they can secure the site which they desire and which
will probably be granted them, to assemble all their iron ang
brass manufacturing plant at that point and largely increase
their number of men employed. The Maritime Nail Com.
bany are preparing to spend $20,000 in enlarging their
plant, providing for the employment of many more men. C,
H. Peters’ Sons will enlarge their tannery.  Some of - the :
machinery has arrived for the factory of the Canada Brush
Company, which is a new concern, and they expect to have
seventy hands employed in the early summer. The English
interests which talk of establishing 'a large cement plant at
Green Head have deposited the money for the purchase of
a site from the city, on which they had secured an option ang
have also purchased two other properties.  As their agree.
ment with the city provides that they must erect a plant for
the manufacture of cement, the coming of the industry is re.
garded as practically assured.

Fisheries, Fruit, and Facilities.

An agreement has been reached between the provincia}
government and the St. John Railway Company for the erec-
tion of a new bridge between the city and Fairville at a cost
of $335,000.

The Canadian Sardine Company, Limited, have awardeqd
the contract for the erection of their factory at Chamcook, =
near St. Andrews, and expect to be ready to receive another
in August. The fishermen down the Bay have had an uyp.
usually large catch of sardine herring during the winter, ang
have also found the coam industry, which was only starteq
last year, a profitable investment.

There has been so great a demand from Quebec, Ont-
ario and the West for New Brunswick potatoes that there are
practically none for the Cuban market, Indeed the price has
been so high in this province that Irish potatoes have been
sold here as well as shipped through to Western markets.

Orchard Industry to be Developed,

The New Brunswick and British Colonization Company,
which is a new organization, has purchased properties in the
St. John Valley and will carry on a large development busi-
ness. An unusual visitor to St. John recently was an agent
of the Italian government, making enquiries about a supply
of cattle, hay and other products needed for the Italian army,

As a result of the British coal strike the ocean liners
have taken large quantities of coal for their bunkers at S,
John, and this has, to some extent, interfered with forward-
ing freight, a considerable space being needed for the extra
coal. The Dominion ‘Coal Company had to increase the nume-
ber of steamers carrying coal to the port and employment ig
given to a large number of men at the coal pockets. The
city of Moncton expects to offer the inducement of cheap
power to factories in a short time. The secretary of the
Moncton Tramways, Electricity, and Gas Company, Limited,
states that in their agreement with the city the maximum
rates they are allowed to charge for domestic use is fifty
cents and for manufacturing forty cents, and it is their in-
tention to make a considerable reduction from this maximum,
The gas has been piped to the city but not vet made available
for use. The exports by the winter steamships from St.
John continue to show a large increase in value. Up to last
week the total value for the season was about $1(),ooo,000, or
more than three million dollars greater than for the like per.
iod last year.—W.E.A.

On recommendation of the fire wardens of the city of
Victeria, B.C., council, each member of the fire department
will, as usual, be insured in the sum of $1,000 against acei-
dents at a cost of $7.50 per man per annum.,

A campaign against ‘“dirty” bills was recommended by
the council of the Quebec board of trade. The bills may
carry germs of disease, and the secretary was instructed ‘to
write to the president of the Bankers’ Association of Canada,
asking him to have the different banks in the association
withdraw all the old notes and replace them with new ones,
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INVESTMENTS AND THE MARKET

News and Notes. of Active Companies—Their Financing, Operations, Developments, Extensions,
Dividends and Future Plans

Quebec Railway, Light, Heat and Power Company.—The
quarterly dividend payable on Monday is likely to be passed.
Much of the stock is held in France.

Canadian Salt Company.—Canada Salt has declared the
regular quarterly dividend of two ber cent., payable April 1st
to shareholders of record March 23rd. .

Wm. A. Rogers, Limited.—A]] of the $162,970 common
stock of Wm. A. Rogers, Limited, offered to stockholders at
$150 per share in the proportion of one new share to each
fourteen old, has been subscribed for by the shareholders.

Duluth Superior Traction Company.—Earnings of the
Duluth-Superior Traction Company for the third week in
March were $20,430, an increase of $188, or 0.9 per cent.
over the corresponding week last year.

St. Lawrence Sugar Refining Company.—At a meeting
of the directors and shareholders of the St. Lawrence Sugar
Refining Company this week, the offer made on behalf of an
unknown syndicate of $333 for each $100 share in the concern
was accepted,

Canadian Marconi Company.—It is reported that a mer-
ger of the United Wireless and the Marconi Companies is on
the tapis. According to Mr. Saul Myers, counsel to the
reorganization committee of the stockholders of the United
Wireless Telegraph Company, the merger plan has been ap-
broved and the company is to be reorganized promptly.

Maritime GCoal, Railway and Power Company.—The an-
nual meeting of the Maritime Coal, Railway and Power Com-
bany, of which Hon. William Mitchell is president, took place
at Montreal, The company is located at the Joggins, Cum-
berland County, Nova Scotia, and while they are producing
seven hundred tons of coal per day, English capital to the
amount of a million dollars has been secured, and further
development of the property will take place during the coming
summer,

Crow’s Nest Pass Coal Company.—No financial report
Was presented at the annual meeting of the Crow’s Nest Pass
oal Company. A strike was in progress for eight months
of the year, during which time the mines were non-productive,
and prior to the reimposition of the duties on coal early in
December the Western market was flooded with the American
product. It is stated the outlook is satisfactory, and that the
output in January and February was about the same as a
year ago,

holders of the inability of the company to meet its bond in-
terest failed to bring out g quorum.  The Amalgamated
mines, which were closed down on February 1St, on account
of the heavy snowfall, will be reopened on April 1st,

Ames-Holden, McCready, Limited.—The Ames-Holden,
McCready, preferred stock pool expires on Monday.  This
pool was formed for a period of twelve months, the under-
writing being taken on that understanding. The banks “car-
ried”’ the preferred stock. The Ames-Holden consolidation
has had a successful year, and it is not likely that the stock
will be offered for sale below the price of issue, when the
pool expires. The company has the following securities
issued : Bonds, $1,000,000; preferred stock, $2,500,000;
common stock, $3,500,000.

Mexican Northern Power Company.—At the annual meet-
ing held at Montreal, the directors were practically re-elected,
but the election of officers was postponed until to-day, when
he new board wil] hold its first meeting. The directors are

“dwin Hanson, S, M. Brookfield, D. E. Thomson, A. E.
Ames, S, J, Moore, W. D. Ross, J. D. Patterson, Strachan
phnston and J. G. Mitchell. The new directors are : Messrs.
"homson, Ames Ross, Johnston and Mitchell. Two of !ast
ear’s directors B. H. Pearson, who has died, and W. J.
Vhite, were dropped. The board has thus been increased in
1embership from eight to eleven. The retiring president,
Ir. G. F. Greenwood, reported that the work on the company’s
lant in Mexico was progressing favorably, and stated that
- would be completed within g vear. It was stated at the
ieeting' that the company had 84,338,372 in the bank.

Thomas Robertson and Company, Limited.—The annual
meeting of the Thomas Robertson and Company, Limited,
was held recently, the president, Mr. James Reid Wilson, in
the chair. The report of the last year’s business, which was
the best in the history of the company, 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-elected. Mr., James Reid Wilson
was re-elected president of the company. This company’s head
office is at Montreal.

Canada Northwest Land Company.—The Canada North-
west Land Company held its annual meeting this week. The
old directors: Sir Edmund B, Osler, M.P., president,
Toronto; W. D. Matthews, vice-president, Toronto; R. B.
Angus, Montreal; Lieut.-Col. Frank S. Meighen, Montreal ;
John M. Mclntyre, Montreal ; Sir Thomas G. Shaughnessy,
K.C.V.0., Montreal; Sir Thomas Skinner, Bart., London,
England; Lord Strathcona and Mount Royal, Montreal ; Sir
W. C. Van Horne, K.C.M.G., Montreal, were re-elected.

Hudson’s Bay Company,—T}, proposal to split Hudson’s
Bay shares is being revived among its shareholders in view
of the company’s meeting in July. Lord Strathcona and the
board hitherto resisted the change, but such transformation
has been made in recent years in the holdings of the shares
that the necessary number of shareholders may now be ob-
tained to ensure the adoption of the resolution affecting the
change. The company’s shares would then presumably be-
come much more a speculative feature of the British markets,
The proposal for a quotation for the stock in Canada and New
York is not likely to be seriously considered. In the week
ended March 23rd, the shares underwent far more changes in
the London market than any other Canadian stock. Canadian
Pacific Railway shares, for instance, had less than half as
many sales and purchases,

Eastern Canada Power and Pulp Company.—Advices from
the Lower St. Lawrence state that the $3,000,000 plant of
the Eastern Canada Power and Pulp Company, of Murray
Bay, will be completed early in June. The company, which
is said to possess a belt of spruce, about four hundred square
miles of timber, was organized by Messrs. Charles W. Tooke,
and Marcus E. Stoddard, of Syracuse, with whom was associ-
ated, amongst others Sir Rodolphe Forget. Those who have
visited the company’s plant claim that it is possibly as com-
plete as any this side of the Atlantic. The mills are located
five miles from Murray Bay, and the power to be generated
will amount to 10,000 horse-power. Mr. Stoddard states that
a project has been worked out by which a water reserve has
been secured sufficient to run the plant every day of the year,
while the timber supply is large enough to last one hundred
vears. A force of five hundred men have been employd all
winter at the plant, but 1 50 will be regularly employed when
it starts operations, The output will be 100 tons of pulp a day
Sir Rodolphe Forget placed most of the stock of the company
in England and France. The big concern will be a profitable
customer for the Quebec and Saguenay Railway, which has
ordered a spur from its main line connecting the mill with
deep water at Murray Bay.

Halifax Tramway Company.—A circular is being distri-
buted among the shareholders, protesting against the action
of five of the nine directors of the company in favoring legis-
lation “largely increasing the taxation, limiting the dividends
and preventing the development of the company.’”’ In the cir-
cular signed by the legal representatives of the dissatisfied
shareholders and directors it is stated that the five directors
who voted in favor of the bill now before the Nova Scotia
Legislature, hold only 504 shares out of a total 14,000, where-
as the four directors who are said to be opposed to the bill
hold 914 shares. The position is taken that as a principle
the directors have no power to bind the company by their
assent to such a fundamental change in the charter of the
company as is proposed in the bill introduced by the city, but
that the matter should be dealt with by the shareholders as a
whole. After referring to the increased taxation on the com-
pany, which the bill will mean, and tht? check on the expan-
sion of the company’s business by limiting the dividends to
8 per cent., the circular argues that the only concession to the
company is an extension of its so-called excluswq franchise,
As to this it is urged that, in the opinion of the city solicitor
of Halifax, the company already has perpetual and what are
in effect exclusive franchises. Share}_xolders.who are opposed
to the bill now before the Nova _Scona L?glslature are invit-
~d to sign a petition accompanying the circular and forward
it at once to the legal representatives of the protesting direc-
tors and shareholders.
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James Smart Manufacturing Company, Limited.—A meet-
ing of the shareholders of the James Smart Manufacturing
Company, Limited, one of the subsidiary companies of Cana-
da Foundries and Forgings, Limited, was held at the office of
the company, when the following officers were elected :—Presi-
dent, John H. A. Briggs; vice-president, J. Gill Gardner,
secretary-treasurer, Albert E. Coxton; assistant to the presi-
dent, Robert J. Gill; superintendent, George E. Purkis;
manager stove and furnace department, James C. Thomson.

Mr. John M. Gill retires from the presidency and general
managership of the company after twenty-nine years’ service
in that capacity, and a complimentary resolution marking the
event, and conveying the good wishes of the shareholders.
was entered on the minute book of the company.

Montreal Street Railway company.—The Montreal Street
Railway statement for February shows an increase of $63,-
257 in gross earnings for the month as compared with the
same month last year and an increase of $20,738 in net. The
increase in gross was equal to a little over 19 per cent. and in
net to a little over 20 per cent. Even with allowance for the
extra day in February this year, the comparative statement
is a good one. The surplus over all charges for the month
was $76,031, an increase of $15,771, or no less than 253 per
cent. For the five months from October 1st gTOSS earnings
total $2,105,765, an increase of 15 per cent., and net earnings
$807,165, an increase of a little over 16 per cent. Surplus
over charges for the five months is $601,384, an increase of

$89,233-

Tate Accumulator Company of Canada.—At a meeting
of the stockholders held on Wednesday, the following board of
directors was elected :—Messrs. Henry Timmins, N. A. Tim-
mins, C. E. Archibald, S. Carsley, and W. Scott Hutchinson,
all of Montreal, and Messrs. D. A. Dunlop and Alfred O.
Tate, of Toronto. At a subsequent meeting of the board Mr.
Henry Timmins was elected to the presidency and Mr. W.
Scott Hutchinson to the vice-presidency of the company. The
Tate Accumulator Company 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 has been consummated and $400,000 of the
company’s stock has been issued for cash, leaving a balance
of $100,000 in the treasury for future development purposes.

Canadian Lumber Corporation, Limited.—At the first an-
nual meeting of the British Canadian Lumber Corporation,
Limited, the amount earned by the corporation during the
first ten months since its organization was shown to be suffi-
cient to pay a 6 per cent. dividend on the preferred stock,
despite the fact that it had only two mills running during the
first seven months of its existence.

This is considered a good showing in the face of bad
market conditions which prevailed during 1911, and t.he
directors were congratulated by the shareholders on the in-

crease in assets as shown in the president’s speech.

The old board of directors was re-elected. At the board
meeting immediately following the annual meeting, Senator
Mackay explained that in justice to the stockholders he
thought that the corporation should have a more active presi-
dent, and that he would suggest Mr. G. ]. Johnston as his
SUCCessor.

The officers for the following year are: Mr. G. F. Johns-
ton, president; Senator Mackay, vice-president, and John S.
Rigby, secretary.

The president’s address follows, in part.

“We have had only two mills running for a portion of the
vear. These two mills have manufactured 47,372,272 feet of
1umb_er; 23,736,000 shingles, and 13,910,150 lath. We are now
erecting two more new mills, one at New Westminster, which
is a large, double mill with a daily capacity of 250,000 feet
board measure, the other at Port San Juan, forty-five miles
fx:om Victoria, the capital of the province, with a daily capa-
city of 125,000 feet. These two new mills, we expect, will be
finished about the 1st or 15th of May. With the corporation’s
four mills running, under normal conditions, they ought to
earn a handsome margin over and above the amount neces-
sary to pay the full preference share dividend.

«T would like particularly to point out to the stockholders
that unless we have misunderstood the history of standing
timber, as well as misinterpreted its future, you have not only
a valuable asset, but a rapidly growing asset in the standing
timber owned by your corporation.  This being the case,
your vearly dividend on the preference shares, or on the
ordinary shares as well, will represent a comparatively small
fraction of your ultimate profit when the standing timber is
sold. This will be obvious to you when you consider the fact
that although this is only the first anniversary of the cor-
poration’s life, your directors have received firm offers of
over 100 per cent. profit on three of its properties, amounting
if sold, to over $2,300,000 of net profits on a preferred stock
basis. In other words, the three properties alone for which
we have received offers, aggregating less than 5o per cent. of
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your standing timber, to say nothing about -all the nther
properties owned by your corporation, have during the first
year of its corporate life, increased in value sufficient to repre-
sent over 30 per cent. of its entire issue of preference shares.

«In order to facilitate the ready sale of lumber, a Vvery
favorable arrangement has been made with a retail lumber
company, whereby the sale of your corporation’s output is
practically guaranteed. This selling arrangement will obviate
the necessity and expense of travelling salesmen.

Ganadian Westinghouse Company, Limited.—The balance
sheet of the company’s affairs at the close of the fiscal year
ended December 3ist, and a statement of the profit and loss
account at same date, shows net profits as a result of opera-
tions for 1911 of $1,010,153. These profits are an increase
of forty-five per cent. over 1910, the year of previous maxi-
mum. From the year’s profits regular quarterly dividends
at the rate of six per cent. per annum, and bonus dividends
.ggregating two per cent. (making a total for the year of
eight per cent.) have been paid, amounting to $350,128. The
sum of $100,000 has been added to the general reserve for
depreciation of property and plant, increasing that reserve
to $500,000. $50,000 has been added to the reserve for in-
ventory adjustment, which now totals $100,000, and which
should be adequate to safeguard the possibility of decrease
in market values of either raw materials or finished product.
A reserve of $50,000 has been created for an insurance fund,
the directors having in mind the advisability at some future
date of the company carrying certain special lines of its own
insurance risks. Pursuant to previous policy, against items
not immediately productive from a manufacturing standpoint
included in property and plant account the sum of $135,704
has been written off. The remaing balance, amounting to
$324,231 has been carried forward to the credit of profit and
loss account, which shows as of December 3ist, 191I, a total
unapportioned surplus of $1,050,844.

“\With regard to the physical activities of the company,”’
says the directors report, “the year opened with a number of
large contracts on hand well advanced through their design
and into their manufacturing stages, which situation, taken
along with a constant influx of new business in large quanti
ties, produced a condition tending to bring about more than
ordinarily satisfactory returns for the year. The volume of
output increased approximately forty per cent. over the pre-
vious year, and the high standard perviously set up in design,
engineering application, and quality has been fully main-
tained.

“In accomplishment of the foregoing the extensions (¢
plant mentioned in last year’s report have been an important
factor. - The extensions to warehouse, foundry and pattern
building were completed early in 1911, and the plant has been
further increased this year by a new main machine shop aisle,
which is now nearing the stage of completion looking toward
the installation of the necessary machine tool equipment.
Coincident with all these extensions the former boiler plant
has been rebuilt with all modern labor-saving appurtenances
in a manner to correspond with the added requirements of
present plant additions and as well to permit installation of
extra units should further factory extensions require.  The
construction of all these buildings has been carried out on
the same lines of solidity and permanency in general plan
and in execution of detail as marked the original buildings,
and it may be remarked that the construction of all additions
has been carried forward without interruption to maqufacmr-
ing operations in the existing plant, due to the engineering
skill embodied in the original layout of the building §cheme.

“In accordance with established conservative custom, the
business of the year has absorbed ample charges to cover
maintenance and renewal accounts, expenditures for develop-
ment work in both engineering and manufacturing lines, and
amounts representing concurrent loss in value on those specia
maufacturing appliances where the decrease in values is a
2 more rapid rate than ordinary depreciation.”

—_——

MAY LIMIT INVESTMENTS,

—

The banking and commerce committee at Ottawa helg
up the bill respecting the Ancient Order of Foresters, pendin,
more definite information from headquarters.

The original act authorized the order to do business i
real estate to a limit of $20,000. Hon. W. T. White pointe
out that the bill removed these limitations, and the who
surplus might be put in real estate.

Chairman Ames said the order wanted to erect a buildin
of its own, instead of renting offices. The Minister repli
that it costs a great deal to keep up such buildings, and t]
enterprise might be dangerous.

Mr. J. A. M. Aikens thought it time to call a halt in t
system wherby banks and insurance companies are putting
skvscrapers for rental, whereas the act contemplates th
being only for their own use.
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LEAD AND NICKEL PRODUCTION.

Diminished Tonnage and Idle Mines Lessened Output
of Lead—Active Nickel Operations at Sudbury,

The total production of pig and manufactured lead in
1911 Was 23,525,050 pounds, valued at $818,672 or an aver-
age of 3.48 cents per pound, the average wholesale or pro-
ducer’s price of pig lead in Montreal for the year. There
was also a small production of lead concentrate from Calu-
met Island, Que., the shipments being about 45 tons.

The production of lead in 1910 was 32,087,508 pounds,
thus showing a considerable falling off in 1911. -~ The decrease
is probably chiefly due to the diminished tonnage from the
St. Eugene mine in East Kootenay and the idleness of some
of the more important mines of the Slocan following the de-
struction of the Kaslo and Slocan Railway by forest fires in
1910. The Bear Lake branch of the Canadian Pacific Rail-
way now under construction will provide shipment facilities
for these properties.

The Sandon and Silverton camps would seem to promise
A increased tonnage of 'silver-lead ores in the Dear future.

Imports and Exports of Lead.

The exports of lead in ore in 1911 are reported as 32 tons
and of pig lead only 36 tons, as compared with exports of 23
tons and 3,856 tons respectively in 1910,

The total value of the imports of lead and lead products
in 1911 was $1,049,276 including 13,135 tons in the form of
Pig lead, bars, sheets, tea lead, etc., valied at $706,020;
manufactures of lead, valued at $108,012; litharge and lead
pigments having an equivalent lead content of approximately
2,395 tons valued at $235,244.

The total value of thé imports of lead and lead products
in 1910 was $833,743 and with the exception of manufactures,
valued at $107,688, represented an equivalent lead content
of 10,544 tons. The average monthly price of lead in Mont-
real during 1911 was 3.48 cents per pound and in Toronto
3.53 cents. These are producer’s prices for lead in car lots
as per quotations furnished by Messrs, Thos. Robertson &
Company. The average monthly price of lead in New York
during the year was 4-42 cents and in London £13,970 per
long ton, equivalent to 3.035 cents per pound,

The amount of bounty paid during the twelve months
ending December 31, 1911, on account of lead production was
$210,557.70 as compared with payments of $318,308.28 in
1910.

Nickel Mining and Smelting.

The mining and smelting of nickel cOpper ores in the
Sudbury district of Ontario was carried on actively through-
out the year, and although the production was slightly less
than in 1910 it was still very much larger than in any pre-
vious year.  Active operations were ag usual carried on by
the Mond Nickel Company at Victoria Mines and the Can-
adian COpPer"COmpany at Copper CIiff, Creighton, Crean
Hill, etc., while The Dominion Nickel Company continued
to develop their property at Norman Station,

The ore is first roasted and then smelted and converted
to a Bessemer matte containing from 77 to 8 per cent, of
th(; combined metals, copper and nickel, the matte being
shipped to the United States and Great Britain for refining,
A portion of the matte is now used for the production of the
alloy monel metal which is obtained directly from the matte
without the intermediate refining of either nicke] or copper.

Results in Sudbury District,

The total production of matte in 1911 was 32,607 tons,
valued at the smelters at $4,045,503, a decrease of 2,426 tons
or 6.9 per cent. from the production of 1910. The metallic con-
ténts were copper 17,932,263 pounds, and nickel, 34,098,744
pounds.

The aggregate results of the operations on the Sudbury
district nickel-copper ores during the past three years were
as follows in tons of 2,000 pounds :—

1009 1010 1911
Be atined $ 451,802 $ 052,302 $ 612,511
Ore smelted ............ 462,336 628,947 610,834
Bessemer matte produced 25,845 35,033 32,607
Copper contents of matte 7,873 09,630 8,066
Nickel contents of matte 13,141 18,625 17,049
Spot value cf matte ship- :
o SRR R R $3.013,017 85,380,064 84,045,502
Pounds Pounds Pounds
Exports to Great Britain 3,843,765 5,335,331 5,923,393
Exports to United States 21,772,635 30,670,451 27,506,573
25,616,308 36,014,782 32,610,071

The price of refined nickel in New York remained practi-
-ally constant throughout the year—quotations in the “Engi-

Volume 48.

neering and Mining Journal”’ being large lots, contract
business, 40 to 45 cents per pound during the first four
months and 40 to 50 cents from May to Decemper. Retail
SPOT Irom 50 cents 10r 500 pound i0ts up 1o 55 cents for 200
pound lots. The price for electrolytic is 5 cents higher. The
imports of nickel anodes in 1911 were valued at $34,199 as
compared with $23,317 in 1910, .

—_——ae————
CONDITIONS ON THE GCOAST.

(Staff Correspondence. )
Vancouver, March 23rd.

In the letter of last week reference was made to the pro-
bability of the Harriman system coming into Vancouver. It
was spoken of as almost a certainty. Now the telegraph de-
spatches from New York state that President Lovett and
Vice-President Kruttschnitt of the Union Pacific state that
while official announcement is not yet made of building into
Vancouver, it is only a matter of time before it will be.

The Chicago, Milwaukee & St. Paul are likely to locate
on the north arm of Burrard Inlet. While it is assumed that
chat railway line will enter Vancouver, it is hardly thought
probable that it will round the head of Burrard Inlet and lo-
cate its terminal on the north arm, remote from Vancouver
and four miles east of North Vancouver. While good water-
frontage may be obtained there, and it would be good for the
north shore, it is not altogether practicable.

With railways coming in and general prospects good,
Mr. R. L. MacDuffie, president of the Wendell & MacDuffie
company of New York, eastern representative of the St.
Louis Car Company, who is here this week, thinks there will
be half a million residents in Vancouver within the next ten
years. With him i3 Mr, W. S. Miller, general superintend-
ent of the St. Louis Car Company.

A real estate man told The Monetary Times that a warn-
ing should be sounded to people who are inclined to buy real
estate without seeing it. He instanced the great run now
being made on Coquitlam and Port Mann property. Real
estate in both these: places is good buying, but sub-division-
ists are taking advantage of the popularity of Coquitlam and
Port Mann, and are cutting up land many miles away and
selling the lots. He knew of one sub-division that was pro-
posed and which will be called Coquitlam property, that is
so high up that snow will be three feet deep thereon in June,
It is also considerable distance away from the true Coquit-
lam. On the prairie and even in Ontario these sub-divisions
find buyers. All the buyers have is a newspaper map or a
blue print which does not show the topography of the dis-
trict. These maps are all made on a scale reduced accordingly
as the land is remote, and to all appearances the lots are very
desirable, located close in and perfectly level. If people cannot
investigate personally they should get some independent per-
son to do so for them.

The invasion of American contractors into British Lol
umbia still continues. The Great Northern have engaged a
foreign contractor to do its work on False Creek, the firm
being Messrs. Guthrie, McDougall & Company, of Portland,
Oregon. The improvements, including the station, will cost

$3,000,000.
B L —

QUEBEC CGRANTS RAILWAY SUBSIDIES.

Railway land subsidies amounting to $5,000,000 and
printed in the form of resolutions, have been prepared for
the consideration of the Quebec House of Assembly. Of the
many hundred miles of railwav to be subsidized which have
been included in the said resolutions, a good part are re-
voted from the Act of 1908 for the reason that the condi-
tions prescribed at that time have not been fulfilled. Included
in the resolutions is a subsidy for the construction of a line
to James Bay and for the extension of a line into the Tem-
iskaming _district. Hon. Mr. Taschereau, minister of
public works, stated that the general idea of the grants of
subsidies was to encourage the building of the railroads and
for the opening up of new tracts of land in Quebec province.

The subsidy to the James Bay line makes no reference
to the name of the railway which is to win the aid from the
government. For the first two hundred miles from Montrea]
a company will be subsidized at the rate of 4,000 acres per
mile, that is. for the section from Montreal to the Trans-
continental, and 5,000 acres per mile from the latter point
to the mouth of the Nottaway River, on James Bay, being a
distance of 300 miles. ;

In but two instances is the clause omitted that the grant
is not convertible in money, and these instances are for the
costruction of a line from Chaudiere Junction, in Levis
county, to Sherbrooke, and for two other short lines, as

well as for the construction of a line from Nairn Falls, in

Charlevoix county, to Ha-Ha Bay,

.
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NOVA SCOTIA'S DEFICIT.
L]

Strikes and Elections Important Items—Certain Sources
of Revenue Exploited by Other Provinces—
Public Not Burdened.

In placing the returns on the table Premier Murray in
introducing the budget said he desired to make a very brief
explanation in respect to the financial operation of Nova Scotia
during the past year. The total amount of revenue estimated
to receive was $1,753,440.43, while that actually received was
$1,625,653.36, so that it would be seen that the receipts fell
short of the estimate by $127,787.12. We received the great-
er part of our revenue from two sources, namely, mines
$647,606.11, and subsidy from the Dominion of Canada $610,-
460.48. From crown lands we estimated to receive $20,000.
we received $13,109.03. From fees, marriage licenses and
game licenses we estimated to receive $30,000, while we re-
ceived $32,649.060. x

From Royal Gazette we estimated to receive $2,000, we
received $2,338.35. From private bills we estimated to re-
ceive $2,000, we received $3,708.35. From Nova Scotia
hospital we estimated to receive $61,000, we received $62,-
767.70. From Victoria general hospital we estimated to re-
‘ceive $13,000, we Teceived $62,767.70. From succession duties
we estimated to receive $75,000, we received $41,649.27. From
education we estimated to receive $3,000, we received $2,-
588.30. From agriculture we estimated to receive $6,000, we
received $8,473.29. From interest on mortgaged Central rail-
way we estimated to receive $12,750, we received $12,750.
From interest on mortgage Halifax and South-western rail-
way we estimated to receive $152,730, we received $152,750.
From province buildings we estimated to receive $1,500,
we received $1,538.43. From provincial sanatorium we esti-
mated to receive $4,000, we received $4,000. From Nova
Scotia Technical college we estimated to receive $5,000, we

received $9,064.54. We also received from various sources
about $4,000.

Two Items of Revenue Disappointing.

Now in respect to expenditure, 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, making the total expenditure of $1,805,-
363.61. Our receipts were $1,625,653.30, leaving deficit of
$179,710.25.

It would be observed in respect to two items of our re-
venue upon which in the past we relied for increase, our ex-
pectations were disappointed, namely mines and succession
duties. We estimated to receive from mines $755,000, while
we actually received $647,600.11. In respect to the other
item, succession duties, we expected to receive $75,000,
while we received $41,640.27.
circumstances fairly familiar to the people of Nova Scotia
were disappointing. He thought the reasons which led to
this failure of revenue had happily passed away, and that the
succeeding year’s royalties would be normal, or rather that
the gradual increase will continue.

With respect to our expenditure, the particular items mak-
ing it up were as follows:—

For agriculture we estimated to expend $76,000, we €x-
pended $75,779-75- For criminal prosecutions we estimated
to expend $9,000, we expended $10,000. 18. For education we
estimated to expend $3206,350, we expended $327,316. For
Crown lands we estimated to expend $9,000, we expended
$12,278.56. For legislative expenses we estimated to expend
$48,000, we expended $63,689.10. For department of public
works we estimated to expend $27,500, we expended $28,216.-
25. For mines we estimated to expend $45,000, we expended
$42,800.48. For department of public charities we estimated
to expend $228,500, we expended $226,955.93. For public
printing we estimated to expend $21,000, we expended $20,-
082.30. For miscellaneous we estimated to expend $48,000,
we expended $84,395.86.

Provincial Elections Not Provided For.

Now in regard to our revenue he had indicated to the
house two features in which we had been disappointed. In
regard to expenditure during the past fiscal year we had to
meet two important items not contemplated, one was extra-
ordinary expenditure in respect to the Springhill strike
amounting to $10,000, and the other was the expense of the
provincial elections not provided for in our last estimates.

For steamboats, packets and ferries we estimated to ex-
pend $76,804, we expended $73,642.33. For salaries we esti-
mated to expend $38,200, we expended $38.033.33. For pro-
vincial engineer’s office we estimated to expend $8.,000, we
expended $0,508.17. For legislative library we estimated to
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expend $1,250, we expended $1,246.38. For debenture in-
terest we estimated to expend $305,001.36, we expended $303,-
762.88. For sinking fund we estimated to expend $42,600,
we expended $42,241.58. For medical college we estimated
to expend $1,2w, we expended $1,200. For miners’ relief
fund we estimated to expend $21,000, we expended $19,478.71.
For electoral lists we estimated to expend $400, we expended
$321.85. For interest we estimated to-expend $80,000, we
expended $88,257.66. For succession duties we estimated to
expend $4,000, we expended $61,513.26.

Expended on Roads and Immigration,

For roads we estimated to expend $26 ¥ we ex-
pended $226,668.63. For road commissioners”ss?ﬂisgé we esti-
mated to expend $11,000, we expended $10,170.05. For in-
dustries and immigration we estimated to expend $23,300, we
exp_ended $21,531.80. For Nova Scotia Technical College’ we
c§t1math to expend $45,000, we expended $53,998.72. For
vital statistics we estimated to expend $3,100, we expended
$2,832.14.

On capital account there was expended on the Agricultur-
al College $106.48, on account of bridges $115,735.05, and on
the Nova Scotia hospital $6,481.00. g

It was perhaps regrettable that between the revenue and
expenditure of the province during the past year there had
been what had not frequently occurred in the history of the
province, a deficit. It was by reason of the fact that neces-
sary expenditure in pProper directions was growing. It was
necessary for the well being of our people to keep the pro-
vince of Nova Scotia in the position it should occupy. We
had been relying absolutely for revenue upon three sources,
the subsidy from the Dominion government, coal royalties
and succession duties. It was well enough to rely on these
three items at a time when the interests of the province did
not require us to exploit certain sources of revenue which
had been exploited by other provinces for years.

Opening up New Avenues.

It was a wise policy to defer opening up new avenues un-
til confronted by necessity for so doing. That necessity con-
fronted us to-day, and any honorable gentleman who desired
to see Nova Scotia make that degree of progress that he him-
self did, should be as anxious as he was to legitimately sup-
plement our revenue from those sources that were drawn on
in other provinces.

It would be seen that from the year 1897 down to the
year 1911 we had had deficits in only four years and sur-
pluses in every other year. The deficits in the years 1910
and 1911 were explainable largely on two grounds. The first
ground was the growing expenditure of the province, and the
second ground was the temporary disarrangement of our re-
venue in respect to coal royalties. Honorable gentlemen were
aware of his view that year in and year out the normal growth
of our revenue from coal royalties should be at the rate of
twelve and a half per cent. per year.

Estimate not Maintained.

This estimate was based upon the history of coal pro-
duction in the province, taking it in ten year periods. If
the figures were examined it would be found that the royalty
derived from coal had increased at this rate and if the in-
crease had been maintained at the normal rate during the
vears 1910 and 1911 instead of a deficit we would have had a
surplus. The government had provided generously for all
branches of the public service and there had been few com-
plaints. The services of agriculture, education, the care of
the sick, capital expenditure and all other branches had re-
ceived due attention. And while there had been this gener-
ous expenditure for the different branches of the public ser-
vice the public had not been burdened with taxation for pro-
vincial purposes. No one had been called upon to pay any-
thing into the public treasury and the fees exacted in one or
two cases were intended rather for the purpose of discipline
than for revenue. The fact that they had been able to do
this successfully was shown by the fact that the net deficit
during this period of years from 1897 lown to 1011 amounted
t> the small sum of $20,425.

The company to introduce corporate suretyship in Amer-
ica was the Guarantee Company of North 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 em-
ployees in positions of trust, and a few classes of other
bonds. The total amount of current obligations under bonds
in force is $67:876,501. Its thirty-ninth annual statement
shows total assets to the value of $1,703,733 and reserve cap-
ital at call not subject to dividend as $364,000, therefore the
total resources for security of the insured amount to $2,-
067,733, while the surplus to shareholders is given as 8$1,-
179,479. : :
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BANK ACT REVISION.

Minister of Finance Hints at Some Possible Amendments
—~Question of Inspection Discussed.

When the Bank Act amendment came up for its second
reading, an interesting discussion occurred. Hon' W, ‘T4
White, Minister of Finance, explained that the purpose of
the bill was to amend the Bank Act so as to provide for an
extension for one year of the existing charters of the Cana-
dian companies which otherwise would expire on July 1st
next. ‘““There is only one other change,” said Mr. White,
‘“and that change enlarges the period during which, in the
crop moving time so-called, an emergency circulation to the
amount of 15 per cent, upon the paid-up capital and reserve
of the chartered banks may be issued. We have enlarg_ed
that period by one month at each end. That is to say, in-
stead of the dates being October 1st and the end of January,
the dates under the amendment are September 1st and the
end of February. The strain of circulation was very heavy
in the fall, and that it was very desirable that the banks be
authorized to issue this emergency circulation, paying five
per cent. upon it, during the month of September as well as
during the month of October. Mr. Pugsley raised the ques-
tion as to whether there was not also a strain during a
certain period in which the lumbermen were interested. I
have some figures here as to the circulation of the chartered
banks during the several months of last year, which, I think,
will show the necessity of desirability for this extension, or
enlargement, of the period of emergency circulation, and
will also show my honorable friend that there appears no
immediate necessity for the change that he has suggested
of the enlargement so as to include that period during the
spring. The figures of the bank circulation of Canada dur-
ing the several months of 1911, in round figures, were as
follows :

47 e £ e Do e R e T B S T $77,000,000
Bebruary: Jsh hs s apin disr s, oy 79,000,000
NUAYER S TR e e D 81,000,000
Bl R ) S ol e e 83,000,000
L e B S S SR 81,000,000
Y SR e el s R el el 88,000,000
17 LR S T SR IR S O N T 80,000,000
T4 TS R Rtk Stk RS e 00,000,000
ek LT SR R e 97,000,000
CaEbalsirs, ol s e L T S 105,000,000
INOVERmber v o s o 101,000,000
P e ST e e 102,000,000

Termination of Emergency Period,

““And then in January, 1912, there was a falling off to
$88,000,000. I think there is no question that it is desirable
in the interest of the public that the month of September
should be included. With regard to the month of F ebruary,
there is not the same necessity, because the bank circulation
does not run up during that month, but rather tends to de-

cline. The reason why it is necessary that we should include .

February, although the bankers will not take advantage of it
to any extent, is in order that the banks may feel safe in
putting out their circulation to the limit during the emer-
gency period. They want to fee] reasonably sure that the
circulation will come back, because once they put it out they
cannot control it,

““Experience has shown that if we terminate the emer-
gency period at the end of January the banks for the reason
that I have mentioned, hesitate to put out the circulation in
December, and they may be in default, and consequently
exposed to a fine. I fined a few of the banks last September.
It was really an inadvertence on their part respecting a
comparatively small over-circulation, but we are obliged to
fine them. It is, therefore, necessary to add February, be-
cause circulation expands then, so as to give a reasonable
period during which the circulation may come back. These
are the only two changes proposed. 2

Time Arrived for Investigation.

“What I have done is this: Under section 2 the charters
of the banks are continued in force until the 1st day of July,
1913. The schedule includes all the banks and I may say
follows precisely the wording adopted last year in similarly
extending the charters of the banks. Coming to section g,
the only change is in the wording relating to the dates.
That is, to say, instead of the 1st of October it is the 1st of
September, and instead of the last day of January, it is the
last day of February. But instead of adopting a short sec-
tion and relating it to section 61, it was thought expedient
that section 61 and 147a should be in precisely the same
wording as they appear in the Bank Act, save that these
changes mentioned should he introduced.”’

Volume 48.

Mr. Lemieux thought that the time had come when in
revising the Bank Act, provision should be made for gov-
ernment inspection.

“I know that bankers of the highest standing are op--

posed to it,” he said, ‘“but I am only telling the minister of
the sentiment that exists in some sections. If the honorable
minister says we must have confidence in our banking insti-
tution, there should be some way of controlling those insti-
tutions better than in the past.”

Careful and Earnest consldera{ion.

Mr. White said there was no more important piece of
legislation than the Bank Act; and one reason why he had
not brought down the amended Bank Act this session is be-
cause he had been impressed with its Very great importance
and with the need of giving the matter most carefu] consid-
eration. ‘“We have had a number of bank failures in Can-
ada,”” he continued. “It is necessary to consider these
failures and the causes that led to them in connection with
the revision of the Bank Act. It is my intention to bring
down the revised Bank Act early next session and to have it
carefully considered. There wil] he time then to take it up,
and we have not had time for it this session. It can then be
considered in all its bearings, and the subject of inspection
will be considered with the other matters. Very serious
questions arise in connection with the government inspec-
tion of Canadian banks., Ip the first place, we have the
branch bank system. In the second place, we have a very
large extent of country. In the third place, we have banks
among the largest in the world, and these banks have bran-
ches from the Yukon to Halifax, and not only that but they
are established in other countries—in Great Britain, in the
United States, in Mexico, in the West Indies. Now, I have
not reached final conclusions on this subject; my mind is
not closed with regard to it I would suggest the consider-
ation of what would he involved in the inspection of a bank-
Ing system such as this we have in Canada. There is
another consideration. There is a government inspection of
lisurance companies. But insurance and other companies
of that kind are only authorized to loan upon or invest their
money 1in securities that can he readily checked. That is,
these concerns do not loan upon personal accounts, and it is
no very difficult task to check the securities 1n which these
companies invest their profits. On the other hand, the very
essence of banking is loaning upon personal security, upon
account. When the number of banks and all that is involved
in the inspection of the banking system of Canada is con-
s1der_qd, I think it will be realized that is is a question
requiring very careful and earnest consideration,”’

Need of Enquiry Suggested,

Mr. Lemieux then asked Mr. White if, on looking over
the records of his department, he might not change his
opinion as regards an investigation into the Banque Ste. Hya-
«cinthe. ‘I have been very strongly urged by some of my
electors interested in the matter that an investigation should
be held,” said Mr. Lemieux. “Not that there has been any
criminal dealings with this bank—not at all; the bank in-
cluded in its directors and shareholders men of the highest
standing—but these people to whom I have referred would
be better satisfied and would bear more good-will towards
our banking institutions if they were given an opportunity
of knowing exactly the circumstances which led to the dis-
comfiture of this bank.

“‘Another point: It is known in Montreal that certain
trust companies are doing banking on the side. I remember
the late government disallowed last year an Act passed by
the Quebec legislature, and, I think, also one passed by the
Manitoba legislature, giving to trust companies, implied in-
directly, authority to carry on the business of banking, T
have in mind a ‘certain trust company—it is not the Royal
Trust or any of the big concerns which we know are doing
a legitimate business—but I have in mind some minor con.
cerns, which I would not name as I do not wish to injure
them, that are carrying on banking. I draw the minister’s-
attention to the fact that these concerns are doing banking at
the expense of legitimate banking institutions,?’

Mr. White: “Are they of provincial or Dominion cor-
poration ?”?

Charters Obtained From Provincial Authorities,

Mr. Lemieux: “I asked for a return concerning two of
them that I had in mind, but the returns when brought down
informed me there were no papers here; so I concluded that
the charters had been obtained from the provincial authori-
ties. But I think this does not prevent the Dominion au-
thorities from passing legislation to prevent banking being
done by any such institutions. The question will Come up,
probably, next session, when the honorable minister intro-
duces his proposed banking legislation. For the present, I
merely mention the matter.”’

B L e —
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Sir Wilfrid Laurier called attention to the fact that there
have been several bank failures in this country, notwith-
standing all the precautions we have taken to provide
against such contingencies, and notwithstanding that we be-
lieve we have a very perfect banking system. ‘Now, it is
worth observing that all.the bank failures which have taken
place have occurred after the required returns were made 'O
the Minister of Finance, showing that they were false and
deceptive,”’ said Sir Wilfrid. “I think it would be practicable
for the Minister of Finance to provide a system of the in-
spection of these returns themselves, to ascertain whether
they are genuine or not, and that he might improve the Bank
Act in such a way as to afford another guarantee against
bank failures. The moment the Minister of Finance receives
the statement which the bank is bound to give, if he has
reason to suspect that it is not exactly according to facts, he
can call upon the bank to prove that the statement is true
according to the representations of the officers of the bank.
I think by such means a good deal of mischief might be
obviated.”’

A Bank Act Affording Protection.

Mr. White: “There are two or three matters in connec-
tion with the Bank Act which will require to be considered
when that Act is revised, in order to prevent, so far as legis-
lation can prevent—because fraud can never be entirely pre-
vented—bank failures. In the first place, it seems to me the
Act should be amended with regard to the organization of
banks, in order to provide that the interests of future share-
holders and of the public are safeguarded so far as they can
be safeguarded against the promoters of the bank. Take the
case of a small bank which is, so to speak, still-born, because
the promoters’ expenses ran into a very large figure—I think
something can be done to prevent that. Then there comes
the question of the administration and operation of the bank,
and the question of inspection, either by the government, OF
by audit, or by some other means, that will te-d »
to prevent the possibility of malfeasance, fraud or criminality
on the part of the officers. 1 think some amendment should
be made to the Act which would prevent such failures as that
of the Farmers’ Bank; 1 mean an amendment governing the
administration and operation of its affairs.

“Then I think also that something can be done along the
line of imposing penalties for gross negligence on the part
of those whose duty it is to see that the banks affairs are
properly administered.. It may be that the liability of one
official is more than' that of another, Now we must be very
careful with regard to any legislation of that kind, to see
that we are fair and just to all. But I do think that some
amendment can be made along those lines that will be help-
ful. Without anticipating—because we all change our minds
from time to time—I do hope that by mext year 1 may be
able to bring down a Bank Act which will afford a very
reasonable protection to the public along those lines, and
afford additional safeguards to commercial interests.
these matters that have been brought to my attention
have in view when reconsidering the Act.”

1 will

———

SASKATCHEWAN'S NEW TELEPHONE LINES.

Saskatchewan’s telephone construction programme for
the present year is one of the largest yet undertaken in a
single season by the provincial telephone department.

The long distance lines which it is proposed to construct
this year will reach a mileage of between twelve hundred and
fifteen hundred miles. The necessary poles and copper wire
for the construction of these lines are either already on hand
or orders for the same placed, consequently there will be no
delay in construction.

It is the policy of the department to purchase all ma-
terials itself, and merely let contracts for the actual work of
construction.

The lines included in the government’s programme this
year are fifteen in number, embracing practically all sections
of the province. They are as follows:

Prince Albert to Crooked River. Strassburg to Lanigan.
Kipling to the Manitoba boundary. Glenavon to Mont-
martre. Lanigan to Yorkton. Nokomis to Elstow via Wat-
rous and Allan, Battleford to Lloydminster. Saskatoon to
Lanigan. Swift Current to Gull Lake. Weyburn to Viceroy.
Rosetown to Kindersley. Humboldt to Togo. Biggar to
Unity via Scott and Wilkie, Bredenbury to the Manitoba
boundary. Outlook to Macklin.

Tenders will be called for the construction of a consid-
erable portion of the new lines, so that active work can be
begun as soon as the opening of spring will permit.

1f satisfactory progress is made with the building of
these first lines contracts will be awarded for the construc-
tion of the remaining lines, It is expected by the government
that one thousand or more miles will be completed before
the end of the present season.
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SUPPLEMENTARY ESTIMATES.

—

Agriculture Gets Half a Million Dollars—Appropriations
for Welland Canal, Highways and Public
Buildings.

The supplementary estimates brought down by the Fin-
ance Minister this week total $13,072,526 on consolidated
fund and $6,537,512 on capital account, making $19,610,039
altogether. The main estimates were $104,010,304 on <€on-
solidated fund and $44,870,372 on capital account, making
a total of $140,780,677. Thus the total will be: Consolidated
fund, $117,081,831; capital account, $51,407,885 ; total, $169,-
380,716, In addition, a “further supplementary estimate’
for the year 1911-12 gives §600,000 to the Intercolonial.

The supplementaries contain appropriations of $300,000
for new Dominion buildings in Toronto ; $200,000 for Welland
Canal construction; $100,000 for French River waterways
improvements ; $1,500,000 for terminal elevators, and
$200,000 for seed grain to settlers on unpatented Western
lands.

Crant to Agriculture.

Chargeable to the Department of Agriculture is a grant
of $500,000 to be paid to the provinces for the encouragement
of agriculture. It is apportioned on a basis of population as

follows :—
ORI - e ot B eia s 4w S sy oy el S $175,733
QHébec it s e v hesiiss bR it canieanith e 130,482
Nova SoOHA i\ ihaubsaphisbaloveisnvsnsespdysee 34,28
New: BrunsWwick & issse «wesisisesssaens s upe ot 24,500
Prince Edward Island .....o.eoseeeeoorsees 6,520
Byt el - ColumbIa: e viomin v S nslinie sabon 27,334
B NItOBR. . i ssiois s s siom wienrisils wadsisiotals Siuisimig b0 o 31,730
GASKAtCHEWAN  «a.esesvercrvrononsororsncns 34,206
A A Ra e S T e R el R v s 26,004

There is a grant of $200,000 for seed grain to settlers
on unpatented lands in the Prairie Provinces.

The totals for militia are $561,047, among the votes
being Stoney Creek monument, $14,000. :

Million Dollars for Highways.

Under the head of railways and canals is a grant of
81,000,000 for subsidies to the provinces for improvement of

highways. This is in proportion to population, and works

out as follows:—
TE LT s ) ke e e e L Y T R S $ 52,180.90
British Columbia ....c.ccveeererecaccces 54,600 . 52
Manitoba . ..seescssenesassananasannncs 63,460.10
New Brunswick c.coseoesasssocsiaessncs . 40,019.
NOva SOOHRA" . svevesyvsarnwiils Sadiaviemaas 60,576.90
T8 L0 b e BRSNS R ST B R L 351,466.64
Prince Edward Island ......coeeeeeerce 13,059.70
Quebec  ..usienees L T e 278,064.80
Saskatchewan ....ceceesssecsasscracece 68,592.58

Other important grants are: Hudson Bay Railway, rail-
way terminals and elevators, $1,500,000. Welland Ship Canal
construction, $200,000.

crants for Public Buildings.

Under the heading of public buildings capital appear the
following votes: Acquiring site and construction of a Do-
minion Government Building at London, England, $1,000,000;
buildings at Ottawa, $917,512.

Under harbors and rivers capital appear: French River
waterway improvements, $100,000. Quebec harbor improve-
ments, $1,000,000. Victoria Harbor, Ontario, improvements,
$30,000.

Mail subsidies and steamship subventions amount to
$204,000, including $105,000 for a service between Canada
and West Indies or South America, or both.

There is a vote for $2,100 for gratuity and pension to
the mother of Inspector Fitzgerald, who died on the Dawson-
McPherson trail.

The National Battlefields Commission gets $114,500;
$100,000 for the park at Quebec; $6,000 to repair No. 4
Martello tower, and the rest for administration.

Farmers Bank Enquiry.

: The Farmers Bank enquiry is appropriated $15,000. A
similar sum appears for expenses under the Enquiry Act. The
monument to Alexander Muir gets $1,000. The Olympic
team gets a grant of $15,000. The Child Welfare Exhibition
is given $5,000. Under the post-office appears $200,000 for
rural mail delivery. Under Trade and Commerce appears a
vote of $1,500,000 for acquisition of terminal elevators. The
Canada-West Indies Conference at Ottawa is allowed $5,000.
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ACTIVE COMPANY INCORPORATION
CONTINUES.

—_—

Ninety-two New Concerns Have Obtained Charters,
With Aggregate Capital of Twelve Millions.

The following is a list of charters granted during the
past week. The head office of each company is situate in
the town, city or province mentioned at the beginning of each
paragraph. The persons named are provisional directors:

Ninety-two companies have been incorporated with an
aggregate capital of $12,356,000.

Mawer, Sask.—Adams & Johnson, $10,000.

Moose Jaw, Sask.—Maybee Kennedy, $75,000.

Wakaw, Sask.—Union Trading Company, $5,000.

Pense, Sask.—Western Gas & Oil Company, $25,000.

Melville, Sask.—Melville Milling Company, $25,000.

Radisson, Sask.—National Ruthenian Store Company,
$6,000.

Petroloa, Oﬂt.—chbcr’s,
0. H. King, A. J. Wise.

Alberni, B.C.—Roger
$25,000.

Stratford, Ont.—Supreme Divan of Faithful
Baker, G. J. Spriggs, B. M. Williams.

Trenton, Ont.—Barry & Company, $40,000; F. W. Bar-
ry, Trenton; O. H. King, R. G. Agnew, Toronto,

Collingwood, Ont.—Paragon Silver Mining Company,
$500,000; T, C. Brown, E, J. Bellman, G. Magee.

Orillia, Ont.—Canadian Neel Armstrong, $100,000; W.
J. Bray, H. Thomson, M. B. Tudhope.

Sturgeon Falls, Ont.—Michaud & Levesque,
J. Michaud, G. Levesque, E. Maurice,

Ottawa, Ont.—Regal Manufacturing and Supply Com-
pany, $25,000; W. H. McAuliffe, J. F. Neville, C. Abbott.
Weyburn, 8ask.—M. J. Walker Lumber Company, $75,-

Herald Printing Company, $10,000.
Prince Albert, Sask.—Saskatchewan Foundry and Iron
Works, $25,000.

Regina, Sask.—Dominion
Brothers & Wilson, $300,000.

North Kamloops, B.C.—North Kamloops ILand & Build-
ing Company, $10,000.

New Westminster, B.C.—Harvey-Dargavel Homebuilders
Company, $50,000. E. W. Shingle Company, $10,000.

$40,000; G. M. Willoughby,

Creek Waterworks Company,

Turks; H.

$100,000;

000.

Finance, $100,000. Smith

Grande Prairie, B.C.—Grande Prairie Water, Irrigation
& Power Company, $15,000.
Lachute, Que.—Rose Park Company $75,000; J. M.

Dorion, J. D. Lemay, V, Lefebvre,

Niagara Falls, Ont, — Highway Improvement Company,
$50,000; W. P. Gillespie, Toronto; E. R. Dewart, C. R.
Morden, Niagara Falls.

Victoria, B.C.—Sombrio Gold Mining Company, $1,-
000,000. J. E. Smart & Company, $250,000. Lewis Carey,
$15,000.

London, Ont.—London Jockey Club, $250,000; R, R.
Biuce, J. L. Counsell, W. J. Southam. Commercial Trunk
Ccompany, $25,000; C. E. Speiran, W. J. Bigelow, L. E.

Thompson.

Vancouver, B.C.—Allan Stroud Company, $50,000. Brit-
ist. Columbia Amusements Company, $50,000. Fee & Stev-
ens, $r10,000. Co-Operative Stores, $1,000,000. Taylor &
Young, $100,000. Newport Water Company, $100,000.

Hamilton, Ont.—Butt Improvement Company, $10,000;
E. Gowans, R. M. Coates, W. G. Flood. Peninsula Realty
Company, $40,000; T. W. Hand, R. B. Harris, P. M. Cooke.
Tamahaac Club, S. C. Mewburn, D’A. Martin, G. Lynch-
Staunton,

Saskatoon, Sask.—Monarch Realty Company, $25,000.
Industrial League, $200,000.  Saturday Press Publishing
Company, $35,000. Irish Association Benevolent Land Com-
pany, $20,000. British Investors, $50,000. National Invest-
ment Company, $25,000.

Winnipeg, Man.—Canadian West Securities, $10,000; E.
Loftus, E. R. Chapman, J. E. Reynolds. Western Land &
Lcan Company, $500,000; E. B. Eadie, R. Siderfin, D. Wil-
son. City and Suburban Investments, $40,000; J. Riley, S.
Riley, S. J. Hatchett. Keewatin and Western Construction
Company, $100,000; F. G. Thompson, D. J. Johnston, J. C.
Kyle. Empire Canadian Securities Corporation, $300,000;
C. S. Holbert, Winnipeg; E. Adams, E. A. Allen, New York.
Swift Current Land and Development Company, $30,000; C.
Graham, D. P. Smith, D. G. MacPherson. Great West
Specialty Company, $35,000; H. D. Ketchen, H. A. Gordon,
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D. Norwood. Sheffield Investment Company, $40,000; W.
J. Donovan, D. M. MacDonald, E. H. Goddard. Winnipeg
and Suburban Develvpment Company, $50,000; J. McKay,
4+ Geddes, G. W. Jameson. Narovlansky & Company, $40,-
000; S. H. Narovlansky, L. Narovlansky, M. Finkelstein,
Butt’s, $5,000; W. Butt, J. J. Jenkins, W. J. Cannon. Fort
Rouge Oddfellows’ Hall Company, $20,000; J. W. Craig, T.
W. Bone, D. S. McKellar,

Montreal, Que.—Westbourne Land Company, $150.ooo;
R. Bickerdike, J. A. Smart, Lachine; G. D. Grenville. Medi-
cine Hat Syndicate, $50,000; F. E. McKenna, J. C. B. Walsh,
H. Baby. Raymond Cement Products Company, $xoo,00c',;
P. Turgeon, A. Ecrement, C. Raymond, Decbul Tools, $100,-
000; G. W. MacDougall, G. Barclay, R. E. Moyse, Universal
Electrical Economy Company, $50,000; G. V. Cousins, E. G.
T. Penny, A. H. Elder. Columbus Rubber Company of
Montreal, $400,000; J. I. Chouinard, U. Vanier, P. Chouin-
ard. Mountain Sights, $200,000; R. Bedard, 0 Beaudry,
. E. Lemoine. National Pipe and Foundry Company,
$100,000; J. W. Blair, F. ]J. Laverty, L. P. Marchand. Soyer
Kcokera Bag, $50,000; M. Alexander, R. Chenevert, D. B,
Smith. Montreal 1sland Land Company, $500,000; L. Guer-
iz, B. Panet-Raymond, F. Lefebvre. Aetna Biscuit Com-
pany, $400,000; R. Dufresne, A. Fournier, J. B. Jodoin.

Toronto.—Canadian Finance & Securities, $50,000; H.
J. Macdonald, R. Armstrong, jr., T. J. A. Macdonald. On-
tario Calvert Porcupine Mining and Reduction Company,
$40,000; W. J. Wright, F. K. Roberts, H. T. Chamberlin,
Buffalo. Evangelical Publishers; J. G. Greey, S. H. Chap-
man, R. V. Bingham. Dominion Grain Company, $25,000;
R. L. D. Taylor, O. W. Hendry, R. H. Greer. Saratoga Sy-
racuse Mining Company, $1,000,000; R. G. Agnew, O. H.
King, G. M. Willoughby. H. H. Lang, $40,000; H. H. Lang,
S. R. Comba, W. Meen. Citizens Home Construction, $40,-
000; W. G. Atkin, L. C. Todd, J. E. Robinson. Toronto Al-
berta Land Company, %40,000; A. H. Hull, W. L. Amos, J.

E. Johnston. Runnymede Realty Company, $60,000 A
Solodindsky, S. Slatky, H. Slatky. W. J. Hynes, $50.000;
W. J. Hynes, W. Haney, R. M. Case. Typo Telegraph Com-
pany, $500,000; R. E. Hopkins, W. A. Fraser, R. D. Hogg,

E. H. Beck, W. M

Carlyle & Beck, $40,000; D. Carlyle, %
$40,000; W. D,

Carlyle.  Sterling Specialty Company,
Ycung, W. J. Gibson, J. N. Black. Metropolitan Realty
Company, $40,000; A. W. Holmested, W. L. Carr, C. Jo "B
Collier. Fraser Silent Flush Company, $200,000; G. H.
Sedgewick, A. G. Ross, H. LeR. Slaght. Hart Porcuping
Mines, $40,000; R. W. Hart, M. Gordon, C. H. C. Leggott,
Gordon Porcupine Mines, $40,000; R. W. Hart, M. Gordon,
C. H. C. Leggott. People’s Steamboat Company, $150,000;
F. Denton, J. I. Grover, L. Cote. Caledonia ILand Com-
pany, $40,000; G. A, Grover, D. W. O’Sullivan, H. S. Robin-
Wilkie Realty & Development Company, $40,000: R.

s0n.
F. Kirkby, J. G. Moore, Walkerton; A. W. Moore, Wilkie,
International Home Building Company, $200,000; J. Arm-

strong, J. J. Cook, E. W. Goulding. St. Charles Condensing
Company, $5,000; W. A. J. Case, J. B. Taylor, E. R. Thom.
son. Thorncliffe Park Racing’ & Breeding Association,
$100,000; R. Davies, W. Burgess, G. T. Davies. Fortier &
Kilpatrick, $250,000; R. P. Locke, J. H. Spence, J. Aitchi-
son. Borden Milk Company, $1,000,000; W. A. J. Case, J.
B. Taylor, E. R. Thomson. William H. Leishman & Com-
pany, $200,000; G. M. Willoughby, O. H. King, A. J. Wise.
Reindeer, $5,000; W. A. J. Case, J. B. Taylor, E. R. Thom-
scn. Truro Condensed Milk Company, $s5,000; W. A. T
Case, J. B. Taylor, E. R.. Thomson.

——ap o —
PEOPLE’S TRUST COMPANY,

-——

The balance sheet of the People’s Trust Company, Lim-
ited, of New Westminster, B.C., seems to indicate that the
policy adopted by this company two years ago when there
was a considerable change in the personnel of the board, is
proving satisfactory to the shareholders. The 8T0SS earnings
for the year ending December 3i1st, 1911, were $98,731,71,
and at the annual meeting of the company on February 6th
last, a dividend of 12% declared by the directors was approv-
ed. This is the third successive 12% dividend announced by
the company. The clearings of the savings.department for
1911 were $2,751,061, and the cash turnover in general busi-
ness amounted to $743,079.16. The total assets show the
sum of $822,362.10. The properties held by the company
were all credited on the statement at the cost price, not-
withstanding that on several holdings offers of substantial
advances were refused.

On several of the liabilities the company have payments
due from syndicate members which will more than cover the
entire liabilities. An additional sum of $20,000 has been

placed in the reserve fund. Since the general meeting  the

stockholders have been notified that the entirfa authorized
capital has been sold and arrangements are being made to
sell another block of $25,000.

——

i
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RADFORD WRIGHT FIRE REPORT.
Lax Methods of Building Inspector Criticized—Division
of Responsibility Inadvisable—Obsolete Methods
of 1898 Useless in Wianipeg To-day.

The final report on the Radford-Wright nre of March
9, in whicn seven lives were lost and $100,000 worth of pro-
perty was destroyed at Winnipeg, has been issued by Fire
Commissioner Lindback, of Manitoba.

«\When in 1000,” it says, ‘‘the governmeuc Ol Manitoba
created a Fire Commissioner’s office, it gave evidence of its
interest in and the importance of keeping informed as to the
origin and causes for the wanton destruction of millions of
dollars created resources.

“By the Amended Fire Prevention Act of that year, it
became the duty of the fire commissioner of Manitoba to
investigate all fires, and to help him to reduce the fire
hazard and promote fire prevention, he was vested with a
certain degree of power for the purpose. I'herefore, on
March 9, when this city was called upon to witness the most
serious fire of the many in its history, by which the lives of
two firemen and four citizens were suddenly crushed out, it
became my duty, not only to carry on the most searching
investigation, but also to submit carefully and conscien-
tiously, such report and recommendations, as the evidence of
my judgment and experience may warrant. ;

Essenlials To Be Determined.

«“The essential and pertinent items to be determined as
regards the fire in the Radford-Wright Company’s ware-
house, are:— 3

“First, what was the origin of the fire and where did it
start? 3

«“Second, what was the cause of the explosion, by which
seven human lives were destroyed, and how did it occur ?

“Third, what is responsible for this catastrophe?

“Tn the great majority of fires the question of origin
and place of starting can only be explained by reasoning and
deductions from the evidence obtainable, as the positive
facts have usually been destroyed by the fire. As to the
second item, the evidence in this case supplies the answer
and cannot be doubted. Regarding the third item, although
it should be conceded that the evidence allows for an element
of accident, it also reveals such an amount of carelessness,
neglect and ignorance, that immediate and drastic action
would seem to be required in order to prevent a repetition
of such calamities.

Exoneration of Company an Error.

“Concerning the statement of Mr. F. W. Radford,
manager of the Radford-Wright Company, it has been stated
that at the conclusion of my investigation I exonerated this
company. This is an error, as anything I may have said to
warrant such contention had reference only to the evidence
by which it proved that on the day and time of the explosion,
the amount of ‘naphtha’ in the building exposed in the dip-
ping vats, was less than the city by-law permitted.

«“This by-law, dating back to 1809, when Winnipeg was
a city of only 40,000 people, permits one barrel of gasoline,
benzine, benzole and naphtha to be stored in buildings, but
~ requires that an application shall be made to the standing
committee on fire, water and light, and that it shall be
stated in such application, the store, house, shop building
or place in which the said fluid or any of them are desired
to be kept; it shall then be the duty of the chief of the fire
department of the city, upon such application being made,
or at any other time, to examine the premises and report to
the said committee, and upon such report the said committee
shall take action and grant or refuse permission.

Lack of Business System.

*The evidence further indicates that his department at
present is merely a registraticn bureau for the issuing and
tabulating of building permits, while it also reveals an ab-
solute absence of an ordinary business system. The only
proof of any system submitted being a bunch of cards
marked ‘C.K.” or adorned with some red ink signs, rather
suggesting them. to be the inspection records of a City
Directory than that of buildings. Finally, the evidence con-
firms the oft repeated statement that the inspectors assigned
to this department are ridiculously inadequate both as to
numbers and competency, and it is easily understood why
the Radford-Wright building had escaped inspection.

“Concerning the rest of the evidence, - that of the two
men who saw the start of the fire, as well as those who saw
it shortly after, proves that it began on the rear platform
among the glass boxes, piled under a roof there, and all of
them, save one, agree that at no time did it look dangerous
previous to t_he explosion,

“It is quite evident that had this section of the law been
lived up to, there would have been no explosion and no
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lives lost. The law, however, is weak, in so far as it di-
vides the responsibility. of its enforcement between the
committee, the fire chief and the building inspector.

“In so far as the Radford-Wright Company is concerned,
the evidence reveals that notwithstanding they were fully
aware of the general hazardous character of their business
and the increased hazard involved by placing of two dipping
vats on the second floor, at all times containing from 25 to
35 gallons of highly explosive fluid, they were merely con-
cerned to protect themselves against financial losses. They
did not consider it worth while or necessary to acquaint
themselves as to the city ordinance safeguarding its citizens,
and by this omission violated the by-law from the beginning
of their location here; in addition, the evidence bears wit-
ness to slack and indifferent management.

Deplorable Condition of Affairs.

“Concerning the testimony of Mr. E. H. Rodgers, city
building inspector, this evidence confirms that of Mr, Rad-
ford’s in so far as the omission of applying for a permit is
concerned. It furthermore reveals a most deplorable condi-
tion of affairs, not only concerning the enforcement of a
most importat ' city ordinance, but as regards inspection as
well, and reveals an absolute lack of system in that de-
partment.

“The Radford-Wright Company started operations in
this city in October, 1910. During that period there had at
all times been at least one barrel of naphtha on the premises,
not hidden away in a barrel, but exposed in two open vats.
So that during the period of a little over two years, some-
thing like 144 barrels or more than 6,000 gallons of exceed-
mgly inflammable and explosive o1l has been handled,
endangering the property and neighborhood and people
passing every moment of the 24 hours, and yet the official
who testifies that it is his special charge to enforce this par-
ticular ordinance, declared that he had absolutely no
knowledge of these conditions until after seven human lives
had been sacrificed.

Evidence of Witnesses.

“However, in order to fully understand all the following
evidence it becomes necessary to remember the barrel of
shellac, which had been placed immediately inside the ship-
ping door, and also to consider the evidence given by Mr.
Warren and Professor Parker, in connection with the state-
ment of Mr. Johnson, the two captains from halls 3 and 1
respectively, as well as that of Mr. May and the Stuart
Machinery Company’s watchman. Only so considered it
can be explained why Mr. Johnson found no smoke when he
entered the building at 10 ©o’clock, why five minutes later,
when he and the captain from No. 3 hall were at the front
door smoke was seen, and why the explosion followed so
closely after.

«Either when the captain of No. 3 left his man to send
in another call or immediately after the rear door was
opened, the barrel of shellac took fire, the elevator well full
of naphtha fumes then caused the explosion, 1is practically
borne out by the statement of Chief Sanderson, who says
that the fire in the window sill on the second story had
been put out.

Probable Cause of Fire.

“As to the cause of the fire, the evidence reveals that
there are three heavy graded tracks at the rear, the loads
to be pulled out consist of heavy machinery, and an engine
worked in there till after eight o’clock that night with the
wind blowing towards the platform. Again, the fire when
first seen was very small, just such as might start from a
slow beginning, while it would be reasonable to Suppose
that if anyone wilfully set the fire, he would see to it that it
would burn briskly from the start. Hence, 1 reason, that
this fire was started by sparks from the switch engine,

«“Based on the principle that a division of responsibility
is always inadvisable and sometimes fatal, 1 suggested in
my current yearly report to the honorable attorney-general,
that storage of explosives and oils should be controlled by
the fire commissioner, and that he should issue all permits
and arrange for a proper report from the different holders
of such permits as frequently as in his judgment circum-
stances might demand; that to the same official should be
delegated the pcwer to demolish or control repairs of all
buildings which are, or become, fire hazards.

scientific Knowledge of Fire-fighting Desirable.

«I also beg to suggest that while in 1899, it may have
been advisable from an economical standpoint to delegate
different inspections to the fire department; under present
conditions the fire department has all it can do to contain
itself regarding access and egress, while there is no ques-
tion in my mind that the balance of the time of the fire
department personnel should be devoted to acquiring a full
knowledge of chemicals and a training dealing with the
hundred and one conditions which arise, and are different in
almost every individual fire.”
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ONTARIO’S INSURANCE ACT.

Notes of the Chief Differences Between the Old and
the New Legislation.

In addition to the proposed changes in Ontario’s Insur-
ance Act, noted in the editorial columns, the following are
the most obvious differences between the old law and the
bill now before the provincial House:

Scction 100 gives authorized companies express power
to reinsure with unlicensed companies,

Section 105 requires provincial companies to furnish to
gach sharehold_er, at least two weeks before the annual meet-
ing, a financial statement in the form approved by the
§upermtendent, copy of which is to be filed with the super-
intendent and published in a local newspaper on or before
the 15th of February in each year. Proof of publication must
be furnished the department before the sth of March and the
company is forbidden to publish or circulate any financial
statement differing from the one filed with the superintendent,

Section 107 requires provincial companies to show as a
liability the unearned premiums on all business in force at
31st December and not to take credit as assets for agents’
balances over three months due. As noted above, the defin-
ition of ‘“‘unearned premium?’’ has been omitted from the Act.

Section 115 gives the superintendent power to disallow
any by-law of a provincial company within one month after
it is filed.

Section 137 requires that mothing else shall be printed
upon the same paper upon which premium notes are printed,
except the usual notice as to where action may be brought.

Application and Contract.

Section 154 makes a change with regard to the incorpor-
ation of the application with the contract. By sub-section
(2) it is now provided

“The proposal or application of the assured shall not as
against him be deemed a part of or be considered with the
contract of insurance except in so far as the Court may
determine that it contains a material misrepresentation by
which the insurer was induced to enter into the contract.”

By Section 155 the company is bound to furnish the as-
sured, upon request, with a true copy of the application,

Section 157 makes a contract of insurance, when once
delivered, as binding as if the premium had been paid and
even though delivered by an officer or agent of the company
who had no authority to deliver it. The company, however,
may sue for the premium or deduct the amount from the
, loss. This provision does not seem to be in accordance with
Section 190, which apparently makes a renewal receipt only
come into effect upon payment of the premium,

Section 180 defines the business which a license for fire
insurance authorizes a company to undertake. It now in-
cludes the insurance or re-insurance of any property 1in
which the assured has an insurable interest against loss or
damage by fire, lightning or explosion, whether the same
happens by accident or any other means, except that of
design on the part of the assured, The corresponding sec-
tion formerly restricted the company from insuring against
loss by invasion or insurrection,

Face of the Policy.

Section 101 prescribes what shall appear on the face of
a fire insurance policy and makes special provision for the
inclusion of the co-insurance clause. The company, how-
ever, must stamp on the policy in red ink the words, ‘“This
policy contains a Co-insurance Clause.” Any stipulation or
term of the contract other than those set out must be held to
be just and reasonable or it is mot binding on the assured.

Section 102.—The statutory conditions have been re-
arranged and re-numbered and are now grouped in three
divisions. The following are the principal changes in the
%qulld)ltions: (The numbers refer to the new numbering in the

ill.

. Division 1.—Condition 1.—Misrepresentation or omis-
sion.—Redrafted, but not apparently altered in meaning.

. Condition 2.—Change material to the risk.—Provision
is made for the company returning an unearned premium
only in cases where the premium has been paid.

Condition 3.—Assignment of the property.—Unchanged.

Condition 4.—Money, books of account, etc., not insured.
Unchanged, but old condition 7 relating to plate, plate
glass, etc., has been entirely omitted.

Condition 5.—Other insurance.—If there is other insur-
ance without consent the assured can collect only 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) Cement chimneys added.
(d) Unchanged. (e) Fifteen days’ repairs allowed in all
classes of risks instead of in dwelling houses only, (f)
Gasoline, gunpowder, etc. The company is relieved from

Volume 48.

liability only if the forbidden articles are kept by the as-

sured or to his knowledge by any other person under his

control.

Condition 7.—Notices to the company.—Redrafted. = .

Division II.—Condition 8.—Policy to be in accordance
with application.—Unchanged.

Condition g.—Apportionment among
changed, except to fit with new condition s,

Natural Cas and Lightning.

Condition 10.—Company is now made liable for the ex-
plosion of natural gas and for loss or damage by lightning
without fire ensuing, but the dynamo clause is incorporated
into the condition.

Condition 11.—Cancellation.—Seven days’ notiCe must be
given and the company does not have to tender back a re-
turn premium unless the premium has been paid.

Condition 12.—Cancellation by the assured.—Unchanged,
except to fit with new Condition 11.

Condition 13.—Waiver of condition by company.
—Unchanged.

Condition 14.—Officers of company assumed to have
authority.—Unchanged.

Condition 15.—Notices to the assured.—This is the pro-
vision that formerly formed part of Condition 19.

Division III.—Condition 16.—Insurance is extended to
cover for seven days goods removed to new location or loca-
tions to escape damage by fire, with distribution clause.

Proof of Loss.

Condition 17.—Proof of loss to be made by assured.—
This clause is made subject to new condition 19.

Condition 18.—Proofs of 1L.oss.—The assured must now,
if required, verify by statutory declaration the books, in-
voices and vouchers in support of his claim. The magis-
trate’s certificate is done away with. -

Condition 19.—Proofs of loss may now be made by a
payee if the assured refuses or is unable to do so, but by
Section ‘199 the company is given the right to examine the
assured under oath as for discovery.

Condition 20.—Fraud or false statement in p{oofs of
loss shall void the claim only of the person making the
declaration. .

Condition 21.—Arbitration.—Unchanged.

Condition 22.—Loss to be payable in sixty days unless
a shorter time provided by the policy.

Condition 23.—Reinstatement.—Unchanged.

Provisions as to Variations Unchanged.

Condition 24.—Actions to be brought within one_ year.
Unchanged. The provisions as to variations in conditions
have not been altered, although it would seem that some
reference to the co-insurance clause should have been made
here, otherwise there may be doubt as to whether a company
must not continue to exhibit it as a variation. ;

Section 108.—The provision in old Section 1435, allowing
the company to make the right to an appraisal a term of the
contract, has been done away with and an appraisal can
now only be made by mutual agreement after the loss.

insurers.—Un-

-

PROCRESS OF CANADIAN BANKS.

A recent issue of the London Times contains a review
ot the progress of the Canadian banks in 1911. It alludes to
the increasing returns the Canadian banks give on capital,
and says:—

“It should be remembered that the ratio of return on
capital tends to rise, for one reason because the total of the «
rests has risen more rapidly than the total of capital. Thus
in 1005 the average capital amounted to $80,000,000 and the
average rest to $55,000,000. And in 1911 the capital averaged
$08,000.000 to an average of $87,000,000 for the reserve fund.

“The total of rests at the present rate of increase will
soon amount to 100 per cent. of capital. Then the increased
ratio of earnings upon capital and rests, or upon the total of
proprietors’ funds, is in part due to the increase of the de-
posits. Brokerage or profit on a larger amount of deposits
serves to increase the earning power of the proprietors’ funds.
The increase in the ratio of earnings to average total assets
reflects, of course, some part of the increase in discount
rates. 9

«With reference to the large amounts which the Canadian
banks are expending every vear on new buildings for their
branches, it is worth while remembering that in the past nine
vears they have appropriated from current earnings over $11,-
000,000 to write down premises account. The well-established
banks now carry their premises in the books at from 40 to 6o
per cent. of actual value, and they continue each year to make
large appropriations to write them down. In the past 12 years
the appropriations for pension funds amount to about $2,000,-
000. Nearly all of the banks have now instituted pension
funds.” :

7 o

—a
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March 30, 1912.
NORTHERN ONTARIO.

Resources and Trade Prospects—How Natural Condi-
tions Co-operate.

The two sections of Canada next to receive the impetus
of capital, immigration and enterprise are Northern Ontario
and the Peace River district. Both are rich in natural re-
sources and possibilities but as yet are practically undevelop-
ed. 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 deals at length with the
wealth of natural resources consisting of 20,000,000 acres
of splendid agricultural lands, large mineral deposits, an en-
ormous aggregate in water powers, and a considerable area
of valuable timber lands. The 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
annual purchasing power of the territory between North Bay
and Cochrane is $45,000,000.

Quebec Getting Much Business.

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-
sisted by railroad facilities, which will be improved. The dis-
tance of four cities from the town of Cochrane is shown in
the following table :—

City. Miles from Cochrane.
T Sete ) fr R L e e, S e e S e R 480
nebel ot s s R O e R e i 568
Montreal ~Via  NotthiBay o vt iaaimasnunis 613
NEINIOeE =~ s s Dl vt R e e > s vk il s 775

The present difference in distance between Cochrane
and Toronto and Montreal is 133 miles in favor of Toronto.
With the completion of the Grand Trunk Pacific, the distance
of Cochrane to a Quebec centre will be reduced to only 88
miles in favor of Toronto. These are points which the On-
tario business man cannot afford to overlook and which the
Quebec houses have well in view.

Extent of Competition.

How far this competition has extended in two recent
years is seen in classified statements, supplied by the Temis-
kaming and Northern Ontario Railway Commissioners,
showing the freight traffic into Northern Ontario from Que-
bec and Ontario points respectively. In 1909 the freight ship-
ped from Quebec points was 11,404 tons, compared with On-
tario’s 162,004 tons. In 1910 the tonnage from Quebec
showed a decrease from the previous year of 1,312 toms,
while the tonnage from Ontario showed a decline in the same
period of no less than 45,905 tons. Whatever was the cause
of the aggregate decrease in the freight shipments, Ontario
bore practically the whole of the burden, Quebec managing
to maintain its business almost at the same level as in the
previous year.

Examining the figures of 1910, it is found that the larg-
est shipments from Quebec province were: cement, 1,688
tons ; fruits and vegetables, 271 tons; hardware, 976 tons;
hay, 894; machinery, 693; manufactured goods, 1,584; mer-
chandise, 1,550.

value of Mining Development.

The mining development of the North is treated at
length. The ideal mining region, continues the report, is
that in which the maximum amount of industry is created
by the mineral itself and retained in the district. Of the
twelve smelting companies receiving or bidding for, Cobalt
ores at the end of last year, six were Canadian, four Ameri-
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
Northern Ontario the smelting of its ores deserves the ser-
jous consideration of mine managers, the Government and
jts railway commissioners, the smelting companies and cap-
jtalists generally.

In 1910, as in former years, the tonnage treated in Can-
ada was less than that shipped to the United States for treat-
ment. The Canadian smelters, however, treated ore of a higher
grade, with the result that they accounted for a little more
than so per cent. of the total tonnage. In 1910 the three
Canadian companies which have their plants at Copper CIiff,
St. Catharines and Deloro treated 16,700,000 ounces. Three
new smelting companies, with 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 foreign companies. The freight charges on ore
shipped from Cobalt to Hamburg, Germany, for instance,
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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 Cliff, for example, of $5.20
per ton, assuming that the value of the ore is above $49 and
under $100 per ton. The establishment of smelters near the
mines would have had an initial advantage in freight rates.

What can be Accomplished.

The Temiskaming and Northern Ontario Railway runs
through two distinct countries. From North Bay to North
Cobalt is chiefly a rocky country where minerals 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 soil has been cultivated to a small 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 slum—it looks
out of place, but is welcome, useful, and illustrates possibil-
ities. The potato patch at Cobalt is an index of what can be
accomplished on the land farther north, where, so far as we
know, minerals do not tempt the farmer from his avocation,
and where the soil has growing qualities equal to those to be
found anywhere in the Dominion.

How Resources Co-operate.

The valuable combination in Northern Ontario exists in
few other lands. The water powers are largely found among
the pine and hardwood forests and in many cases are contig-
uous to mineral deposits. Thus the raw materials and the
power for their manufacture are side by side. There is
scarcely any limit to the possible industrial development as
a result of the Northland’s water power resources. The water-
falls and the lumber may co-operate in the establishment of
sawmills, sash and door factories, planing mills, pulp mills,
match factories and other woodworking industries. The
waterfalls and the minerals may co-operate in the establish-
ment of stamp mills and other mining plants.

Electrically driven railways might act as feeders to
main and branch lines of the
Ontario road. Development is accomplished on the lines 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 electric energy, many other industries can avail
themselves of cheap power without necessarily building their
factories in the immediate vicinity of the waterfall.  Flour
mills, sugar factories, chemical factories and many others
could take advantage of the water resources.

the
Temiskaming and Northern

—_—ea-e——

TALK TO BUSINESS MEN.

“A straight talk of a business man to business men,”
was the caption of Mr. A. H. 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 Buffalo Credit Men’s Association, His discourse was
a summary of what had been done by the National Credit
Men’s Association in the United States in securing good
laws.

The National Credit Men’s Association had secured a
bankruptcy law, which had proved of great benefit to the
trade, wiping out preferences and generally giving the
creditor a square deal. A Bulk Sales Act, along much the
same lines as that now before the Ontario Legislature, had
gone further and secured the adoption of a garnishee Act,
by which retailers were able to collect accounts. He urqu
the adoption of a scheme used in the West, where the credit
men had appointed an adjuster to help merchants in getting
proper amounts from insurance companies, thus protecting

the wholesale houses.
@

Two sittings of the Private Bills Committee of the
Federal House were practically wholly devoted to the per-
usal of a separate bill to incorporate the British America
Trust Company. The incorporators named in the bill are
Winnipeg men. The company is to be capitalized at five
million dollars, and is to be endowed with wide powers in
respect 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
superintendent of insurance, Mr. Fitzgerald, in opposing
the amalgamation clause of the bill as being of too wide a
character. Mr. Clive Pringle, appearing for the promoters
pointed out that the amalgamation powers were safe.’
guarded by being made subject to the Governor-in-Council,
upon the recommendation of the Treasury Board. The
question was referred to the Minister of Finance, and the
clause passed, subject to later examination by the Depart
ment of Justice.
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COMMERCIAL LAW.

Changes Affecting Creditors’ Rights—Various Important
Acts—Examination on Oath Reveals
Inconsistencies.

Not so many years ago it was customary for wholesale
merchants and manufacturers to act in a manner almost
hestile towards each other, and the moment a retail merchant
appeared to be in difficulty it was the custom for an individu-
al creditor to endeavor to get security or persuade the debtor
to sell out and pay that creditor in full or otherwise to pro-
cure in some manner an advantage over the other creditors,
suggested Mr. A. C. McMaster recently, before the Canadian
Credit Men’s Association at Toronto. To this end lawyers
with a good knowledge of the Assignment Act and insolvency
law, made many hurried trips about the country and devised
many curious means of getting around the provisions of the
statute for the prevention of preferences, a statute which the
creditors should have realized, as no doubt they now do more
and more realize, that they as merchants ought to be the last
to endeavor to circumvent, and which they ought to seek to
make more and more effective and stringent,

Many of these devices were ingenious and curious and
from time to time were met by amendments to the Assign-
ment Act. For instance, there was so called Common Law
Assignment—a favored creditor got speedy judgment and
execution and then the debtor would be induced to make an
assignment leaving out some of his assets so as to be an
assignment under old common law, and so as not to come
under the Act Respecting a General Assignment for the Bene-
fit of Creditors. Thereupon the assignee would proceed to
sell the assets only to find that he must pay off the execution
creditor before he could make title. This worked a few
times and then was met by legislation.

Chattel Mortgage Act.

Another favorite Act to be evaded was the “Chattel
Mortgage Act.”” It provides, as you know, that all mortgages
of chattels where immediate delivery of possession is not
made, shall be registered.

«you will see,” continued Mr. McMaster ‘how a very
innocent decision intended by the court to do justice in par-
ticular instances may end by doing a great deal of harm and
in spoiling altogether the effect of preventive legislation.
It is this tendency of human nature not to enforce a statute
toe strictly in particular instances where it seemed a hard-
ship to do so, which has made our Assignment Act, in so
far as it attempts to put a stop to preferences, a much more
incfficient and useless statute than it should be. It has led
to the ridiculous construction which holds that when an Act
of Parliament says a transaction shall be void, it only means
voidable.

«“The board of trade tried to obtain the passing of the
Bulk Sales Act similar to that in force in Manitoba and other
provinces, feeling that it would help out the Assignment
Act materially. Unfortunately it did not succeed in convinc-
ing the Attorney-General of the wisdom of this Act. How-
ever, you are nNow pressing this again and are likely to be
sucessful ; it will save more or less money to every whole-
sale and manufacturing concern in the country year by
year.

Every Assignee Should Cive Security.

«Another provision by which certain losses could be
stopped, that is every assignee under the Assignment Act
should give security, and the assets of the estate should not
vest in the assignee, or at all events he should not be able to
deal with them or make title to them until he gave such se-
curity. In many cases people act as assignee who have no

- financial standing at all, in some cases the assignee is as
poverty stricken as the debtor who had assigned to him. In
several of these cases the assignee has totally made away
with the assets of the estate. The assignee gets allowed a
liberal commission and he could very well afford to pay a
surety company for a policy of guarantee that would make
the creditors perfectly safe.

“Another spot for improvement would be the provisions
as to preferences under the Assignment Act. There has been
a great deal of litigation over these provisions and a good
deal of money wasted trying to upset fraudulent securities.
Had the Act been constructed strictly by the courts it would
have been very useful, but owing to the tendency to help
the people, or owing to some peculiar frame of mind which
leads the judge to dislike to find a transaction fraudulent
where it is not morally wrong but only forbidden )y statutes,
the Act has been continually cut down in its effect. But ad-
vantage would be gained from a provision absolutely voiding
all transactions not in the ordinary course of business and
made within, say thirty days of the assignment.
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“Evidently a time has come when mercantile creditors
are no longer seeking preference, and the people who are now
getting or attempting to get preferences are principally rela-
tives and friends of the insolvent, sometimes on claims not
too well established and not too honestly made, and within
thirty days of an asignment. I think securities for such
claims should be cut off absolutely whether they are honest
or dishonest and without leaving the court any discretion. I
emphasize the necessity of taking away from the courts .au
dls&_:retion in that connection. There is one thing, however
which, since it is impossible to get a Bankruptcy Act and ;
Bankruptcy Court, would assist considerably in this preg-
vince, and that would be a judge sitting continuously to try
commercial cases, and if possible a commercial court. y

A Mining Commission Already Appointed.

“This is not a novel idea, they have it elsewhere and v
have it here for the advantage of particular interests of varie
ous kinds. Take, for instance, the mining interest. M -
Price has been appointed Mining Commissioner; he g:
really a judge with very wide powers who tries and dispose;
of things in a very simple and expeditious manner. He doe
nothing else and deals with nothing else but mining Casess
The consequence is that he has got into such close tOucl;
with the views of mining men and others interested in thg
sort of business that his decisions are eminently satisfacto .
and there are few appeals. What the mining men think je
important he also feels and realizes the importance of fro *
his close touch with them. - o

“On the contrary in mercantile affairs too often
judge is far away, he wants to do what is best but does p,
realize the relative importance of things. It is s
question, say, of date of delivery of a shipment
goods, delivery is slightly overdue in certain cases and ax
certain times of the year that may be of no importance. Ia. .
certain other cases and certain other times it may make th
goods absolutely worthless to the purchaser, but how h -
it is in the latter event to convince some judges of the f:r d
This is simply because the judge is not constantly in tOuCt'
with this particular class of case and with the problems =
business. Instead of that he has to deal with a vast varj o
of cases, civil and criminal, and cannot be expected in aety
sense to specialize. In such a court, partnership aCtion
could be quickly dealt with, and applications for injunctiotls
and receiverships, and the judge should be prepared to =
and deal with matters both as judge and referee instead -
sitting and trying the case and then referring everything of
a referee. At present in many cases where accounts and dto
tails would have to be gone into, people put up with injustj =
father than bear the loss which would surely arise from :fee
ay. 5
Prosecuting Fraudulent Debtors.

“And now I come finally to a matter which I believe vy,
intend to take up with vigor, and that is, following up aOn
prosecuting fraudulent debtors. Until the advent of tl?'d
Association the first difficulty in prosecuting a frauduleps
debtor arose from the great hesitation that every creditor lf pige,
to be the one to lend his name to the prosecution and to e
responsible not only for the expense, excess in which wbe
something one could gauge and guard against, but the D b
sibility of failure followed by an action for damages, WhPS-
possibly could not be avoided. ich

“Now you are to have an Association to take this
ponsibility and no doubt when it is proper that a pr°sees-
tion should be had there will not longer be any difficult e
hesitation about getting it under way. ¥ or

“If possible, some civil proceeding should be taken fi-
before launching the criminal proceedings, pa.rticularlyxst
civil proceeding that will as early as possible enable ug =
examine on oath as many people as possible. Meanwhile 3
is not. policy to threaten a criminal proceeding, or to sug: t
the possibility of such a thing. First sue by those cox'1<:§QSt
ed and apply for an injunction restraining the transfer of crn-
tain assets and then take out appointments to examine ev:r'
one connected with the affair as witnesses in support of th,
application for the injunction. The consequence is they fe =
nothing and take no objection ‘when examined to answar
questions that might tend to incriminate them. It may IO: 5
like an undue expenditure of money to examine a whole }
of people that may not individually have any great amOuOt
of information, but experience shows that the more facts o
details you can possibly get out the harder it is for a perand
who is engaged in any fraudulent transaction to make th
story hold together as a whole. e

Truth was Consistent with all the Facts.

«The truth always was absolutely consistent with all
facts. Therefore, as a general rule in cases of this kind th.
more detail that can be obtained the more possibility the -
is of entrapping the persons to be prosecuted, and showj o
on their own story that it is impossible and untrue. e
course also has the further advantage that it discloses to N:
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what your chances are, and also if the story told is suspicious,
the fact that you have it on oath is a great protection, in
case of any suit afterwards being brought against you for
damages if you fail in your prosecution.

«Tt has the further advantage that on the trial if the ac-
cused goes into the witness box he must be prepared to tell it
all over again—a very difficult thing to do if it be false.

take Punishment Severe.

“Now, the second difficulty in making these prosecutions
as useful as they should have been has always been the
tendency of the creditors to settle with the debtor for a money
consideration, and either to endeavor to withdraw the pro-
ccedings altogether or to 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 all before
he goes into a criminal transaction, has good reason to feel
that if he succeeds he gets away with a substantial sum of
money, and if he fails all he has to do is pay the money back
to the creditors, or a large part of it, and escape with a little
punishment.

“The policy of this Association ought to be in cases
where they feel at all strong, where they feel they are likely
to succeed, to press hard to have the man sent to jail if they
can persuade the judge to do so. A few cases of prison
sentences give notoriety and publication will have a very de-
terrent effect, I am sure.

Bulk Sales Act.

“The proposed Bulk Sales Act provides in case the
creditors do not agree to the debtor distributing the money,
that it shall be handed over to a Trust Company for distri-
bution. The limitation would be unnecessary if the amend-
ment suggested to the Assignment Act is to be made where-
Ly every assignee will be called upon to give security and, it
would be, no doubt, much more convenient to allow the
moneys to be handled by any one of business experience act-
ing as trustee who was willing to give proper security.”’

—— -

ONTARIO FIRE INSURANCE COMPANY.

The Ontario Fire Insurance Company has changed
hands. Western capitalists having bought a controlling in-
terest. A large amount has been added to the funds and a
new board of directors has been elected, with Col. James
Walker as president and J. E. Rice as managing director.
The head office has been moved to Calgary. There has
been put into the company $106,000 of new capital, and this
has been arrived at by writing off some of the old capital
over $86,000, which more than offsets the impairment.
Therefore the company has all its capital unimpaired, a
surplus of $76,722, and a total security to policyholders of
$301,322.

The company’s liabilities are: Losses under adjustment,
$11,311.87; due re-insuring companies, $2,642.04; sundry
creditors, $8,670.50, total, $22,625.31; re-insurance reserve
government standard, $108,411.95; surplus, $91,309.03;
total, $224,436.20. The assets are: Investments, mortgages,
etc., $114,438.80; cash in bank, $11,637.19; bills receivable,
$30,475.00; interest accrued on bonds and mortgages, $1,-
240.65; balances in agents’ hands, $13,516.04; due by re-
insuring companies, $11,388.95; Goad’s maps, $11,000.00;
office furniture and fixtures, $2,500.00; expense Ieserve,
$26,229.76; total, $224,436.20.

—e e G

CANADA LIFE STAFF CHANGCES.

The vacancy at the head office of the Canada Life As-
surance Company, occasioned by the recent death of the
company’s secretary, Mr. Alex. Gillespie, has been filled by
the directors of the company by the promotion of the assis-
tant secretary, Mr. C. R, Acres, who will hereafter fill the
office of secretary. Mr. Acres has been on the Canada Life
staff since 1888, and has of late been chief accountant and
assistant secretary. Mr. C. W. Ricketts, formerly cashier,
has been made assistant secretary. Mr. F. Sanderson, M.A.,
F.F.A., the company’s actuary for twelve years past, be-
comes 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 fellow of the Actuarial
Society of ‘America, and this year is president of the Actu-
aries Club of Toronto. He has been connected with the
Canada Life for about twelve years, during eight of which
he has ably filled the position of assistant actuary.

——e—

The Quebec Bank has opened the following branches:
Bassano, Alta.; Rock TIsland. Que.; Sovereigﬁ and Sv:isft
Current, Sask.; Huntingdon, B.C.
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PROVISIONS OF THE NEW GRAIN ACT.
Changes Made and Reasons for Same—Statement by
the Minister of Trade and Commerce—1o Benefit
the Producer of Grain.

An analysis of the Act respecting grain, the changes
made and the reasons therefor were given in a recent inter-
view by Honorable Geo. E. Foster, Minister of Trade and
Commerce. “The amendments which have been made to the
bill during the present session have, in my mind, in no case
weakened any of its good features and have added in some
respects to its practical character,” said Mr. Foster.

““The outstanding features, as compared with the present
Manitoba Grain Act, are as follows: . The appointment of a
board of grain commissioners to consist of three, and a secre-
tary, all appointed by the governor-in-council. These <com-
missioners shall reside at Fort William or Port Arthur, and
are given large powers in the administration of the Act, in
some cases, on their own responsibility, and in others on
the approval of their recommendations by the governor-in-
council.

Qualifications Thorough and Undoubted.

“The transfer of the oversight, and in particular the
operation of the whole system provided for in the Act, to a
board of gentlemen, whose sole business it shall be, and
whose qualifications as practical and thorough men will be
undoubted, must result in improvements over the old me-
thods.

“These men will be on the spot, will devote their whole
time to the work, are to be men who know the details of the
business, and will also be able to grasp and work out the
more general issues, always in the interest of the producer
of the grain, whose interest is the primary one and must
be chiefly respected. y

“The system of transport and storage will be l.argely
under the supervision, and the practical administration of
these two agencies will be to the end that they become effect-
ive in the proper storing and quick despatch of the grain on
its way to the ultimate markets. e

«jt is a great thing to bear in mind, and also it is In
accordance with the whole spirit of the Act, that the main
object of the commissioners in working out this act is not
to benefit the transport interests or the elevator interests, but
the interests of the producer and primary seller of the grain.

Rearrangement of Terminal Elevators, ;

“The second feature of the Act is that which provides
for a rearrangement in respect to the terminal elevators at
Fort William and Port Arthur. The discontent in the West
has arisen heretofore from either the idea of the fact that
these terminal elevators, run by corporations or private 1n0-
terests, did not deal fairly with' the grain of the farmers en-
trusted to them for storage, and by methods of unfair ha.nd
ling, added to their own profits and detracted from the legitl-
mate profits of the primary seller. it

“It was contended that the system of government 1R-
spection was not sufficient to ensure absolute or even approxi-
mate security from such practices, remarked the Minister, and
the demand was made that terminal elevators should be
purchased by the government for the sole purpose of prevent-
ing dishonest handling of the grain at these points. By
Section 13, the government is empowered to construct, ac-
quire, lease or expropriate any terminal elevator, if parlia-
ment has granted the money for such purpose, and a vote
will be passed at the present session to provide the money
therefor. d

“The government does not propose at present to under-
take the acquisition of all the terminal elevators, but they
propose to make a substantial commencement 1 that line and
will have by the opening of the season capacity of at least
from 6,000,000 to 8,000,000 bushels under government opera-
tion.

Cancellation of Licenses the Penalty.

¢With reference to the other elevators at terminal points,
they will all be subject to supervision as tormerly, but their
operators will have to be approved by the board of grain
commissioners, and the penalty of any violation of the law
will be the cancellation of their licenses and consequently the
deprivation of their rights as operators. In this way the
original powers of supervision are strengthened to such an
extent that it is difficult to believe that any sane man would
run the risk of losing his right of operating for the slight
temporary profit he might make by dishonest handling of
grain in his charge.

“The farmer of the West will therefore have his choice
of sending his grain for storage either to the railway eleva-
tors, which have admittedly carried on their operations to.
the almost complete satisfaction of the West, to Private or
corporate terminal elevators under the supervision of, and
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penalties which have been provided by, the government, or
they have the third alternative to send their grain for stor-
age and other purposes to elevators which are operated en-
tirely by the government,

‘It would seem as though in this way a complete system
has been provided and a complete choice given to the farmer
or shipper of grain.

Provision of Sample Market.

“Another outstanding feature of the act is the provisions
made for a sample market at Winnipeg, Fort William, Port
Arthur and Calgary. It is believed that as a consequence
the competition which will be provoked and the buying that
will take place on the quality of the grain as exhibited in
the sample market the farmer will get the results in an added
value to his products, and the spread of prices, which has
been a feature of the trade in the past, and in most cases to
the detriment of the farmer will, if it does not cease to exist,
which is scarcely to be expected, be reduced to a small mar-
gin, and thus result in benefit to the farmer,

“With the sample market goes, of course, the privilege
of mixing in special bins provided for that purpose. This
mixing of grains will be under rules and regulations pro-
vided by the board of grain commissioners 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 such rules and regulations as will abso-
lutely safeguard all interests. It is not for a moment to be
thought that this mixing of grain, as a result of a sample
market will in the first place allow any mishandling of the
farmer’s grain, which is stored for his own purpose, or on
the other hand, will allow depreciation of the grades of grain
upon which the ultimate buyer makes his purchases. The
grades of grain will be kept full and generous, as well from
the elevators in which mixings under regulation is allowed,
as from elevators and bins in which the farmer’s grain is
stored.  These regulations will be found, when they have
been promulgated, to safeguard thoroughly all private and
public interests.

Mistaken Ideas are Current.

““Much talk has been heard with reference to Section 207,
and a mistaken idea has been current that the object of this
legislation and the effect of the same was to do away with
the safeguarding of the farmer as contained in the Manitoba
Grain Act. This arose in part from the circulation of peti-
tions asking for the supension of the car distribution clauses
of the Act, and the fear that the legislation that has taken
place has the effect of suspending these clauses of the act
an‘ these safeguards for the farmer.

“The flat warehouses and the privileges of the farmer
in relation thereto have not been impaired in the slightest
degree. The same may be said with reference to the clauses
regarding the loading platforms. In fact, there has been an
improvement in this latter respect in that the board is given
authority to order the construction of loading platforms of a
larger width and length than was provided for in the old act,
and under these regulations loading platforms up to a length
of 100 feet, and a width of 24 feet, may be ordered w! erever
the board believes they are necessary and useful,

““As regards the car and car order book clauses, they
have not been interfered with in the least. The same regu-
lations and the same privileges are kept as under the old
Act.

Discretion of Warehouse Commissioner.

“Under the old Act, the warechouse commissioner could
in his discreticn order cars to be supplied contrary to the pro-
visions of the Act: (a) To elevators in danger of collapse,
and (b), to elevators where it was alleged under oath that
heating was imminent, and that such grain, in order to pre-
serve it, should be shipped to a terminal elevator for treat-
ment.

““A special bill was passed into law this session to add

to this discretionary power, that of sending cars to places
where grain was damp and therefore liable to become dam-
aged, and for the purpose of distributing seed grain to
any points in the western division. This new discretion was
passed unanimously by the house, and was concurred in by
the western grain interests. Its purpose is humanitarian
and is readily acceded to.
. ‘““The only change that has been made in the present bill
is to add one discretionary power to the board of grain com-
missioners.  Under subsection E, clause 207, the board is
given the discretionary power to order cars to be supplied,
contrary to the provisions of the Act, ‘whenever, after due
examination, the board considers it necessary and advisable,
in order to relieve congestion, and facilitate the despatch of
grain.

“This last discretion has been unduly magnified as being
entirely subversive of the Act, and as taking away all the
privileges of the farmers as contained in the preceding
clauses of the act. It was not the intention in the old act,
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nor is it the intention of the present act, that it shall do se,
and it will not in practice be found to do so.

Board Will Act After Examination.

The board is a body which is appointed with the primary
and chief aim of looking after the interests of the grain
producer in the matter of quick transport and proper storage.
The discretion simply allows the board to act, not on its own
whim, nor at the mere instance of an elevator or transport
company, but after due examination into any special case, if
it considers it necessary and desirable for the purpose of re-
lieving congestion and facilitating the despatch of grain.

“It seems to me that no reasonable man could construe
such a discretion to be tantamount to the destruction of the
rights and privileges of the farmer, which he has heretofore
enjoyed and which he will continue to enjoy under the pres-
ent act. ; X

“These are the main points in the legislation,’”” remarked
Mr, Foster, “as it has passed the House of Commons. The
design and purpose of the act, as I have said, is to benefit
the producer of grain in the West, and to regard elevators
and transport companies as the handmaids and helpers to
that end. In this spirit the board will be appointed, and in
this spirit it will, I am confident, by its own motion and under
the approval of the government, continue to carry on its

work.”’
—_— e

TO PROTECT BRITISH INVESTOR.

The Earl of Erroll’s pointed criticism of the methods of
some Canadian mining speculators, and the consequent de-
terrent effect upon British exploitation of Canadian mining
areas, has revived the proposals for an authoritative Cang-
dian Bureau in London, to which intending British investors
could apply. It is suggested that the newly-formed Canadign
section of the London Chamber of Commerce should create
such a bureau in conjunction with the Canadian Mining
Association, and under the auspices of the Dominion anq
Provincial Governments, in order to scare the wildcat vepn-
tures from the English market. Mr. J. H. Plummer, inter.
viewed to-day, doubted the feasibility of any such artificial
method of protecting the British investor. He said: «q¢
certainly is regrettable that Canadian wildcat schemes
shoulld cross the Atlantic, but the public will always be at-
tracted by promises of big returns, and can, and must
guard themselves against unscrupulous misrepresentatioHs:
Canada to-day offers abundant chances for sound and most
profitable British investments, and the new intimacy between
the two countries makes full independent business-like

investigation easy.”’
— e

NEW COAL GCOMPANY.

A group of Montreal and Toronto capitalists have as-
sociated themselves with Western interests in the Organiza.
tion of a new large coal company. which will operate on the
Pacific Coast. The new company will be known as the
Pacific Coast Collieries, Limited, and has taken over the
entire properties of the Pacific Coast Coal Mines, Limiteq
situated on Vancouver Island immediately adjacent to the
famous Dunsmuir properties.

The Pacific Coast Collieries, Limited, has an issueq
capital of $1,500,000 6 per cent. prefe’rence non-cumulative
participating shares; $2,000,000 ordinary shares, and 8z
500,000 of § per cent, bonds. The holdings of the compan’,
comprise all the coal in and underlying' some 20,000 acreg of
land on the East Coast of Vancouver Island, estimated tq
contain 200,000,000 tons of bituminous coal of good quality,
of which 91,000,000 tons have been proved, together with a_ﬁ

the operating mines, railways, shipping docks, etc., ag well

as about 3,000 acres of good timber land. The company alse
owns and operates seven miles of standard-gauge railwa;
by which the coal is delivered to the company’s own docks..
Among the Eastern interests who will be memberg of
the board of directors are Mr. C. P. Hill, director of Min.
crest Collieries, Limited, and Mr. Edmund Bristol, Kty
M.P., director of the Richelieu & Ontario Navigation Com.
pany, and Inverness Coal & Railway Company; while among
the Western directors are Mr. C. C. Michener, Victorig
B.C., president of Pacific Coast Coal Mines, Limited, a_né

Mr. A. H. B. MacGowan, M.L.A., president VanC‘O\IVer,-

Island Collieries.

Mr. C. P. Hill, who is regarded as a leading authority
on Western coal properties, has stated that the deposits of
the company are among the richest in the West,

The company starts with a number of large contracts.
with different companies to take the entire output of the
mines, both present and future, for five years, at market

rices. 4 ; . B
p It is stated that the entire securities of the company
have been underwritten mainly in Montreal and in Toronte,

[P SR ——
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LIFE INSURANCE LEGISLATION

Necessary for Protection of Public—Responsibility of the
State Regarding Poverty—Educational Adver-
tising of Insurance Benefits Neglected.

The Insurance Act under which you are working was the
result of the assembled wisdom, experience and knowledge,
of not only executive officers who attended the sittings but
also of agents and field men whose assistance was equal to
any rendered, said Senator Lougheed, addressing the Ottawa
Life Underwriters Association recently.

In order to do a successful business with the public along
the lines in which you are engaged there must necessarily
be that class of legislation on the statute book which will
appeal to the public, giving them good security backed by
the State, such as will induce them to enter upon the obli-
gations of life insurance. It seems the fundamental prin-
ciple of life insurance must be the certainty of a contract
being fulfilled on its termination. Owing to the numerous
companies, both domestic and foreign, doing business in
Canada, and doing it along the most varying and divergent
lines, the protection of the public must necessarily come
from the legislation found upon our statute book, and the
State responsibility for the companies fulfilling their con-
tiacts to the extreme spirit and letter thereof. You, as agents,
therefore, are more interested in this legislation than the
public because it is is the foundation upon which you build
your life work. It is, therefore, in your interest to see this
legislation is the most calculated to meet every possible con-
dition that can arise, because in the proportion that the secur-
ity of this legislation will appeal to the public so shall be
the proportion of success that will meet your efforts in ap-
pealing to the public.

Wnile not particularly familiar with the objects and
work of your organization, it seems to me that one branch
of it should be to insure the most progressive legislation
being adopted by Parliament in giving efficiency to this branch
of the public business. Your view point should not be con-
fined to those sections of the Act which directly protect your
own interests, but should cover every phase of the subject
of insurance that would be alike beneficial to the public and
to every branch of the business.

Qualification of Well Equipped Agents.

I would venture the opinion that the utmost familiarity
with the Act should be one of the qualifications of every
well equipped insurance agent. He should be familiar with
the organization of a company, with all the obligations which
fall upon the head office, with all the provisions which affect
his own immediate duties, with those features of the Act de-
signed to protect the insured, with the financial ability and
safety of the company, in a word he would be the better
equipped with all knowledge of insurance from the organiz-
ation of a company to its winding up. This may seem a
large portion of knowledge for a man to acquire, yet I ven-
ture to say there is not an agent who could not so equip
himself within a short time. It seems to me that upon an agent
appealing to me for the purchase of a policy I would be dis-
posed to attach more weight and influence to the appeal of
one whom I found familiar with every branch of the law
touching the profession, than with one who was alone equip-
ped with a knowledge limited to that immediately required
for the solicitation of insurance. There comes a time in the
life of most men when an accurate knowledge of the subjects
with which he is dealing' can be used to the greatest advan-
tage. It is at such times that the superiority of one man
over another is established and the psychological moment is
reached when he is bidden to come up higher. So much
for the view of the legislator as to a question like the
present.

There is another phase of insurance with which I would
like to deal, and which must particularly commend itself to
the ordinary member of Parliament, namely, its bearing upon
what to-day is considered the responsibility of the State as
to the poverty of the masses.

Thrift Synonymous With Cood Citizenship.

We live in an age of what might be said to be paternal
legislation, when the State is concerned at making provision
at its own ebpense for a kind of paternal benevolence that a
generation ago would not be considered. This class of legisla-
tion during the last few years has largely absorbed the atten-
tion of the Imperial Parliament in the shape of old age pen-
sions, State insurance, poor laws, land laws, and kindred legis-
lation. In most countries in Europe this question has like-
wise been commanding attention. The State seems to accept
a condition which confronts it without adopting any pre-
ventative or remedial legislation as a remedy therefor. I
know of no better remedy for such a condition than the edu-
cation of public thought along the line of life insurance.
This should be more conducive of thought than any other
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organized movement of which I at present know. Our edu-
cational system from its lowest branch to the highest seems
to absolutely ignore pressing upon the rising youth, no mat-
ter whether he comes from a hovel or a palace, the duty of
the child to practise thrift and avoid extravagance. Thrift
is synonymous with good citizenship. It is the very funda-
mental principle of success and prosperity in every branch
of life. Awaken a young man’s mind to the fact that he can
acquire assets by assuming obligations, and he begins to
realize that there lies before him new fields of endeavor. The
difficulty with most, if not all, improvident men lies in the
fact that they have never assumed obligations and have never
been called upon to assume obligations involving the exer-
cise of their resourcefulness which is to be found in men’s
make up and which leads to those additional efforts which
eventually lead to their getting beyond the line of poverty
and to acquire limited wealth.

Resourceful Endeavors Awakened.

The youth who buys an insurance policy, no matter how
small it may be, must realize that he has secured an asset
upon which some day he will realize an increased sum either
in his own person or in those who come after him. It in-
volves his meeting the annual premium. To do this awakens
in his make up the resourcefulness of which I have spoken,
awakens within him new endeavors, and thus he finds him-
self possessed of a stake in the community. To meet this
obligation he protects himself from the vices of life which he
now realizes would be his undoing. He realizes that he can-
not disipate his time, his physical abilities or his mental
qualities. He no sooner enters upon the obligations of his
policy than he at once takes a higher step in good citizen-
ship. His vision therefore becomes enlarged, he realizes
that if he can meet this obligation he can meet others, and
consequently in the step to which I have alluded he steps
into new possibilities by which he becomes a benefit to the
State. Imagination is given to a man for the purpose of
conceiving conditions which can be readily reached if prac-
tical steps are taken to realize them. In such a case as 1
have mentioned can we, therefore, conceive or a youth being
taken away from the slums, put to labor, given the advan-
tage of an insurance policy and becoming a failure and a
charge upon the State?

If the State is ever to escape being chargeable with the
poverty which confronts us, particularly in the older coun-
tries, and which will some day confront us in Canada more
than it does to-day, the doctrine of thrift and self reliance
must be taught in the primary classes of our schools, and
growing out of that there must be evolved a scheme by which
every individual capable of labor must make provision for
the assumption of obligations for the support of himself and
the family that he brings into the world.

This field of public duty can be better accomplished by
life insurance than by any other system, and it presents a
field for the exercise of the thought and vision of you
who have made this your life work,

Though not at present laying down a scheme, but simply
giving utterance, in a very vague way, that in urging tl}e
purchase of life insurance upon the public no more fertile
thought can be suggested to the mind of the man whom you
approach than the idea that by his assumption of the pre-
mium liability, the development of his energies and resource-
fulness, hitherto latent would be awakened.

Aggressive Educational Advertising a Necessity. 3
Forgetting for the moment that I have been speaking as
a member of Parliament, let me play the role of .the man
on the street and the gentle critic as to what life insurance
companies are doing or rather not doing to advertise the
benefit which thew are to the public. In this I think they
fall short of any other branch of commercial enterprise.
There seems to be no systematic endeavor a}ong the line of
educating the masses to a proper consideration of the l_)e_ne-
fits of life insurance. There are probably in the Dominion
of Canada thousands of newspapers, and yet I doubt very
much if one took up every daily newspaper between the At-
lantic and the Pacific he would find an advertisement by an
insurance company explanatory of the necessity, the beneﬁ_ts
and the feasibilitv of purchasing life insurance. You will
&ind advertisements of the head office of the company being
on a certain street in a certain city, or their assets, of the
amount of insurance in force and at where their branch
offices may be found, but not a word educative of the great
principles involved in life insurance. Notwithstanding
the thousands of soliciting agents of insurance companies
that are abroad endeavoring by their individual efforts to
induce people to insure, nothing is done by the insurance
companies in their collective capacity to educate public
thought and sentiment along the lines favorable to the adop-
tion of insurance. Insurance to-day is being purchased by
individuals not so much as a matter of manifest advantage
as owing to the solicitations and persuasiveness of the solici- -
tor who seeks out the individual and impresses upon him the.
necessity of embarking upon this step. If insurance be pos--
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sessed of the advantages which I believe lie within it, there
should be a sentiment created in the community by which
the masses unsolicited would seek out the agent and pur-
chase msurance, instead of 1ts being almost torced upon
them. This, I think, could be done by a proper system of
educational advertising. It is done with reference to sub-
jects possessing infinitely less merit than insurance, it is
done in almost every branch of commercial life, and there is
no good reason why the best thought to be found in the admin-
istration of our large companies should not concentrate their
a*sention to practically forcing upon the mases the wisdom
wnd the necessity of their making provision within their lim-
ited means, thus calling into existence, as I have pointed
out, those traits of human nature which make men thrifty
and provident and a help instead of a charge to the State.

Masses Should Have Desire to Insure.

Speaking of insurance advertising, the best advertise-
ment I have seen along this line was in a recent edition of
‘“Punch.” Some of the Canadian companies have been con-
centrating their attention to doing business in England, and
which they are doing most successfully and competing with
la]rge English companies with satisfactory results to them-
selves,

Canadian Companies English Advertising,

The English companies having invaded Canadian
territory it is not unreasonable, and shows the reciprocal
spirit, that Canadian companies should invade the English
field. The sale of annuities in England is proving most
attractive business to Canadian companies, and as illustra-
tive of the class of advertising which I think would be the
most advantageous to Canada the full page advertisement
of the Sun Life in London ‘Punch,”” which was of the most
interesting and readable character, in which concrete cases
taken from life were set out as to the purchase of annuities,
and the great advantages to be derived therefrom. Any man
readine “Punch’” would have read the page to which I have
alluded as part of the literature of “Punch,” and upon doing
so could not fail unsolicited, if he came within the class of
cases mentioned, not only to see the advantages outlined
but to avail himself of them without delay.

BANK ACT AMENDMENT,

Introducing a bill to amend the Bank Act, Hon. W. T.
White, minister of finance, said: ‘“The object of this Bill is
to extend the charters of the Canadian banks, which other-
wise will expire on July 1st next, for a period of one year.
It also provides for the enlargement of the period in which
the banks may issue an emergency circulation during the so-
called crop moving period. For reasons which I will explain
on the second reading of the Bill, we think it desirable that
one month should be added to each end of the present period,
that is to say, that the emergency circulation period should
be from the 1st day of September until the last day of Feb-
ruary, instead of from the 1st day of October until the last
day of January as at present.” !

‘“Has the attention of the minister been called to the de-
sirability of making some provision for that season of the
year when the banks are carrying the lumber industry of the
country?”” asked Mr. Pugsley. “I may say that some
months ago my attention was called to the matter by one of
the leading bankers of the Dominion, a bank which does a
very large business in financing lumbering operations. The
manager of the bank said that in the spring of the year there
is a heavy drain upon the circulation, and asked me if I
would not invite the attention of the Minister of Finance to
the subject.”

Hon. W. T. White replied that he had not heard of it be-
fore. “But I am inclined to think that there is no widespread
demand or necessity for it on the part of the banks or of the
public. However, I will look into the matter carefully. The
figures we have in our office show that the great strain on
the circulation occurs in the fall, and it is to meet that situ-
ation that the present legislation is proposed.”’

—— e

The Molsons Bank has closed a branch at Dashwood,
Ont. Branches have been opened at Belleville, Ont., and on
St. Lawrence Boulevard, Montreal.

The banking and commerce committee of the Commons
passed a bill to incorporate the British Western Loan Com-
pany of Regina, with a capital of two million dollars. The
promoters are Messrs, P, McAra, C. Willoughby, W. H.
Duncan, W. T. Mollard and J. Balfour, of Regina. The
bill was amended in several important particulars at the il.l'
stance of Hon. W. T. White, who intimated that it was his
intention next session to present a draft bill for the incor-
poration of all loan companies, so as to avoid the confusion
which now exists,
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LEGISLATION AFFECTS BANKS.

Recent Years Not Favorable for Sale of High-class
Securities—Bank of British North America
and the Income Tax.

The liability under guarantee for $200,000, which the
Bank of British North America assumed in October, 1906, in
connection with the liquidation of the Ontario Bank, has dis-
appeared from the former institution’s balance sheet. Ng
claim arose under the guarantee. The bank’s royal charter
has been extended for a period of ten years to July 1st, 1921,
The reserve fund of the Bank of British NorthAAmerica is
£570,000, compared with £545,000 in 1910—an inCrease of
£25,000. The deposits show an increase of £822,000—a
larger increase than usual, but there are included in that total
certain special deposits which are not expected to be perman-
ent. Notes in circulation amount to £9006,492, or an inCrease
of £135,842. During the year there has been an increasing
demand for circulation, and in the harvest months a record
total was reached. To enable the bank to avail themselves
«f the full privileges under the Bank Act, they increased
their investment in Dominion of Canada bonds. Bills pay-
able and other liabilities show an increase of £842,000. On
the other side of the account, cash and specie at bankers and
ia hand amount to £1,474,000—an increase of £280,000. This
cash item represents 41.75 per cent. of immediate liabilities_
Cash at call and short notice, at £2,068,000 show an in-
crease of £202,000, and the total of these two items, amount-
ing to 43,543,000, exceeds the total of the immediate liabilj~
ties.

Dominion Bonds Replace other Securities.

“Qur holdings in Exchequer bonds stands at the same
total as last year. Dominion of Canada bonds show an in-
crease of £77,000,”’ said the bank’s president, Mr. E. A_
Hoare, at the annual meeting. “These purchases were made
from time to time in anticipation of the demand for circula-
tion which subsequently took place. There is no object in
adding further to this investment, for we have now reacheq
the limit which we are allowed to use for the purpose of our
circulation by the Bank Act. Other investments, at f£a3 .
000, show a decrease of £9,000. You have probably noticeq
the gradual reduction in the total of the other investments,
Several years have elapsed since the Court decided to ex.
change the other investments for Dominion of Canada bonds,
Ten years ago the balance-sheet of December, 1901, showed
that the other investments stood at £244,000, whilst we helg
no Dominion of Canada bonds at all. To-day, as you aJ
see, these entries are practically reversed. The imervening
years have not been favorable for the sale of high-class securj-
ties, and it has required much patient watchfulness to achieve
this result. 2

Enviable Position Attained.

Now that this is accomplished we are well satis.
fied, and I venture to say that, in this matter of investments,
our position is most enviable, for, owing to the policy decideq
upon by the Court in 1gog—which I fully explained to you in
my address of 1910—we enjoy complete immunity from the
depreciation which has been so harassing to all the banks in
the United Kingdom during recent years. Bills receivable,
loans on security and other accounts show an increase of
£1,236,000; and the total largely exceeds any previous
records.”’

“You will observe,” continued Mr. E. A. Hoare, “that
this year we are introducing a change in respect of the
dividend by paying it ‘less income tax,’ instead of ‘free of in-
come tax,” as heretofore. As you are aware, this change hag
been adopted by nearly all the principal banks in the Uniteq
Kingdom, who have considered it desirable to separate the
income tax payment, and to show to each shareholder his in-
dividual contribution in respect of the tax. We should have
been glad to introduce this change earlier ourselves, because
we are under a considerable disadvantage in comparison with
all other Canadian banks in the payment of this tax, for our
competitors, of course, do not have to provide for it; but we
have waited until we could increase the dividend so that the
result should not be any diminution of net income.

changes in Financial Year.

“For the information of shareholders resident in Canada,
I may point out that the change makes no more difference to
them than it does to residents in the United Kingdom. Another
change which we propose to introduce is an alteration in the
bank’s financial year, whereby the balance-sheet will henceforty,
be made up to May 31st, and November 3oth, in each year, in.
stead of, as hitherto, to June 3oth and December 31st. We dqo
not propose to make any alteration in the date of the annual
meeting, which will still be held in March of each year, ag
provided by the deed of settlement. T desire to draw your
particular attention to this alteration, because it must affect
the profits shown in 1912.”
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Eleventh Annual Statement of the

Nova Scotia Steel & Coal Company, Ltd.

HEAD OFFICE - S NEW GLASGOW, N.S.

7777777 GENERAL STATEMENT DECEMBER 3ist, 1911

ASSETS ‘ LIABILITIES.

Property and Mines: Capital Stock:

Cost of Propertice owned and operated by the Com- Preferred .ot .o «.. $1,030,000 00
e S e R S R T S ik $14,489,286 39 } PRIy i et e 6,000,000 00 $7,030,000 00
Current Assets: s
Inventories (raw and manufactured ma- Bonds:
terials and stores) .............. vee.. $1,338,128 11 TOotal 1080  ..cciveanisnss ASAES cevereness $6,000,000 00
Ledger Accounts and Bills Receivable.... 590,543 22 k5000 3 *Less in Treasury not issued ............ 1,040,000 00
R A T e L R T R R 397,289 26 325, ————
- : . $4,960,000 00
Bonds Redeemed .............00 D R 26,100 00 4,933,900 00
Sinking Fund  ..........00 essensaseess 26,101 04
Debenture StOOK  ...c.ececvnieierenanens 1,000,000 00
‘ | Current Liabilities :
Bills Payable ........ccoone e ity hes $ 775,000 00
S Pay Rolls and Accounts not yet due....... 440,690 75
< Bond Coupons due Jan. 1, 1912 ..... .. 128,347 50
e Bond Coupons not presented ............ 1,540 31
Debenture Stock Interest, payable Jan.
| 188, 1012 ..ieererisescsessrnsnssanes 30,000 00
= Quarterly Dividend, Preferred Shares, pay-
able Jan. 15th, 1912 ... .. oeiinrinnnne 20,600 00
gt Quarterly Dividend on Ordinary Shares, pay- )
> : \ able Jan. 15th, 1912  ............ shuay 90,000 00 1,481,178 65
. : General ReServe  ........coooves REATR 750,000 00
Special Reserve Aouounta:' s
Res for G al Depreciation and for
S ieual Eipenses wed Momowsls ... 1,023,391 82
/ Insurance Funds .........ccoceevrenssinnes 62,190 75
/ Surplus Profit and Lo8s .........c.oeeees . 508,544 81
$16,815,246 98
$16,815,246 98 ’ it Ao i 55
— T A
*Since December 3ist, 1011, the $1,040,000 of Bonds in the
Treasury have been disposed of.

ABSTRACT OF PROFIT AND LOSS ACCOUNT

DR. CR.
Interest paid on Bonds and to Bank, etc..... $ 291,168 77 1910. Dec. 315t. By Balanoe  .........oocoveeeiees ..... § 500,602 95
Interest paid on Debenture Stock o 60,000 00 1911. Deo. 31st. By Profits for year ended December
Dividend on Proferred Shares 5 82,400 00 S16t, 1911  ....icciecnenseisnanines 1,019,392 51
Dividend on Ordinary Shares ......... 360,000 00
Directors Remuneration S 12,500 00
Transferred to Reserve Funds for Deprecia-
tion, Renewals, etC. ..........ce..s .. $96,124 25
Sinking Fund sasssiesracnnsrnsnasviesnsasses 0,000 00  120,00¢ 28
Improvements and Betterments to Plant written
e R R WiERbasveusduey 73,880 85
Transferred to Insurance Funds o 10,576 78 s
Balance carried forward  ........... awne des 508,544 81 e = 3
—— $1,619,995 46
$1,519,995 46 —_—
- 1911. Dec. 31st. By Balance sassess ssunsesunnonananies B SONINN 59

We have examined the Vouchers and audited the Books of the Nova Scotia Steel and Coal Company, Limited, for the year ended December
31st, 1911, and certify that the annexed balance sheel contains a true and correct statement of their affairs at that date.

J. HEYWOOD McGREGOR, F. H. OXLEY, F.C.A, Auditors,

REPORT OF DIRECTORS

The Directors of the Nova Scotia Steel and Coal Company, Limited, submit herewith their Eleventh Annual Report and Statement of Assets and
liabilities, with Abstract of Profit and Loss Account for the year ended December 3rst, 1911

Substantial increases in the outputs in every Department of the business of the Company have been made during the past year, except
as to coal, the shortage in the output of which was due to an accident at No. 3 colliery. This colliery has again attained its nor‘ml] output.

During the latter half of the year the Iron and Steel trade of Canada was very much disturbed by American competition, which still continues,
The low rate of duty on Iron and Steel products has enabled the manufacturers of the United States to dump their surplus in Canada at ruinous
prices, and the market has been demoralized and extremely low prices have prevailed, materially affecting the profits for the year. The results
would have been much more serious but for. the savings effected in the cost of production and the reduction in operating expenses and other
economies effected by the management.

The prices prevailing for Iron and Steel have materially affected our profits for the year, which, however, amount to $1,019,392.51.

The balance to the credit of the Profit and Loss Account at the end of the preceding year was $500,602.5, which, with the profits for the
year make a total of $1,510,005.46 to the credit of this account, which has been dealt with as appears by the statement.

In addition to the Sinking Fund payment, the sum of $96,124.25 has been added to the Reserve Funds, and the sum of $73,880.85 expended
for betterments and improvements of plant has been written off, and the sum of $10,576.76 has been transferred to the credit of Insurance Reserves.

The sum of $508,544.81 remains to the credit of the Profit and Loss Account, after providing for the above transfers and the payment of
interest on bonds and debenture stock, dividends, and other charges.

The Directors some few years ago set aside and trapsferred to the Special Reserve Accounts, the sum of $75000 to meet future possible
mining accidents. A portion of this amount sufficient to cover the actual cost of restoring No. 3 colliery to the condition in which it was previous
to the explosion of January, 1911, was used for that purpose.

The total Reserve Funds of the Company now aggregate $1,835,522.57, and with the balance to the credit of Profit and Loss amounts to $2,344,
067.38.

Since the end of the year, the $1,040,000 of Bonds of the Company, which were held in the Treasury to defray the cost of the improvements
and extensions of the plant, have been sold.

The sum of $1,101,145.31 has been expended during the year on Capital Account, upon buildings, plant and equipment at New Glasgow, Sydney
Mines and Wabana. This amount (less the sum of $102,412.77 received from sale of the Ferrona Railway and some other small sales of property) has
been added to Property and Mines Account.

The two new mill buildings, giving a much needed floor space of nearly 100,000 square feet which were under erection at New Glasgow in 1910, were
completed, and new machinery and plant installed, a new forge and machine shop with a floor space of 42,000 square feet have been erected,
the former of which is being equipped with modern hydraulic forging plant, a new exhaust turbo generator plant has been installed, and many
other improvements and extensions have been made, both at New Glasgow and Sydney Mines, with a view to increasing the efficiency of the plamt
reducing the cost. 9£ production, anv.i increasing the earnings of the Company. 4

At W:bana., mining has been carried on for some months in our submarine ore areas, and much further development work has been done.
Your Directors have .frequently referred to the extent and value of these submarine ore areas of the Company, and we are pleased to be able to
report that the experience of the last year has confirmed and strengthened the views previously expressed.

Dividends at the rate of 8 per cent. on the preferred, and 6 per cent. on the common shares of the Company for t
quarterly ; and the regular quarterly dividend of 2 per cent.' on the preferred, and 1% per cent. pany for the year have been paid

h ed
quarter of 1912, payable April 15th to shareholders of record of March zoth, 1912. BN e bk S e
; All of which is respectfully submitted. ROBT. E. HARRIS,
. . »

W | President.

e "
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LAPSED POLICIES ARE WORTH SIXTY
MILLIONS.

Changed Conditions Demand Conservation — Spirit of
Fraternalism is an Asset—Readjustment of
Renewal Commissions.

The attenion of life insurance companies is being di-
rected towards the conservation of their business. = When
one begins to realize the magnitude of the lapsed policies
that occurs during the course of each year, it becomes almost
appalling, said Mr, J. W. Mills, of the North American Life
Insurance Company, in an interesting address at the Toronto
Insurance Institute this week.

~ In 1910, in Canada alone, the amount reached close to
sixty millions, or more business than our average company
manages to have in force after several decades of operation.
Turning to the United States we find that the record is still
worse. During the same year, exclusive of industrial poli-
Cif.:s,. the lapses amounted to seven hundred and fourteen
millions, which was over 4o per cent. of the whole new busi-
ness secured in the same period.

The large expenditure of money and effort involved on
the part of the companies in placing this great volume of
insurance upon the books in the first place, constitutes in
itself a very deplorable loss. This, along with the conse-
quent loss of protection to the homes and communities of
the country, reveals the two-fold serious aspect of the waste
that has been going, and which calls for some remedy or
prevention.

Some Business and Economic Principles.

In earlier years, many offices looked upon lapsed poli-
cies as proving a sourcé of profit to themselves and their
persistent policyholders. But ever changing conditions
have long since rendered such a state of affairs other than
profitable, and certainly far from being desirable,

For a long time a number of companies, especially the
larger ones, in their rush to procure new business, overlooked
enirely the tremendous drain that was continually taking
place by the lapsing of policies, for which an excessive price
had already been paid.

The majority of them are now awake to the seriousness
of this waste that has been going on so long, and are now
endeavoring to their utmost to lessen and eliminate this great
drain. This is right and proper, for surely if the business
is worth getting it should be worth the trouble of keeping.
Such a course is based on sound business and economic prin-
ciples, for beyond a doubt the business that stays is the busi-
ness that pays.

When the Armstrong Law came into effect in the State
of New York, limiting the amount of new business procured
during the year, a company went to work in earnest on its
lapsed policies. As a result of its efforts for twelve months,
there were reinstated- no less than twenty thousand policies
aggregating over forty millions of insurance.

Relations Between Policyholder and Company.

It is quite evident that any scheme which would lessen
or prevent lapses should prove more valuable than any cure
that might be attempted after the lapse had taken place. A
more personal relation should exist between the company
and its policyholders than at present. To the vast majority
of those insured, the only communication received by them
is to the effect, ‘““Take notice that your premium falls due
on the day of etc.”” This too, more often than
not, is printed in a cold black type which, in itself, is not
productive of a responsive feeling on the part of the recipient.

In many cases the agent often sees the policyholder per-
sonally and keeps in touch with him, but it should be borne
in mind that a large number are not situated that they can
meet the representative, there are some who do not care to
see him for fear that they may be induced to part with more
of their hard-earned money for additional insurance. 2

To many people the strongest and most appealing point
of society insurance lies in the spirit of fraternalism that is
developed among the members. This spirit, like that of
charity, serves to cover a multitude of sins as far as other
shortcomings of the assessment system go. If something
of the same feeling could be developed amongst a €Om-
pany’s policyholders—the spirit of fraternity, co-operation
and loyalty—what a great asset it would prove, and discon-
tinued policies would be reduced to the minimum.

Value of Communications,

. To this end, as soon as a company approves of the ap-
plication and issues a policy thereunder, a personal letter to
that effect should at once be written to the policyholder, ex-
plaining to him the main features of the contract that has
been secured. Later on, during the course of the year,
other communications containing matters of interest to the
insured, might with profit be sent. The main idea is to get
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him to feel that he is part and parcel of the institution whose
policy he holds and to whom he is to pay s iuwoney from
time to time. When this has been developed in the mind
of the insured, a great step will have been directed towards
making him a persistent and consistent policyholder.

Many companies through striving for a large amount of
new business annually are largely themselves to blame for
an excessive number of lapsed policies. It is undoubtedly
true that the greatest percentage of unpaid business follows
in the train of the special representative who demands and
receives a maximum first year commission, given him in lieu
of any interest in the renewals. This provokes a strenuous
campaign for the procuring of applications and the collec-
tion of the first premiums, but owing to lack of the incentive
of renewal commission the agent too often becomes quite in-
different as to the permanence of the business. The practice
also of accepting applications through brokers or others not
actively associated with the particular company is not usu-
ally conducive to satisfactory results.

Critical Period of Holding Policy.

Another suggestion that should be helpful, if it were
carried into effect, is the readjustment of renewal commis-
sions. It is during the second and third years of the policy
that the greatest number of lapses occur. With very few
exceptions, however, the commission allowed for collection
of premiums during this critical period is the same as that
paid when a policy has been in force for many years, and
where there is small likelihood of the premium being per-
mitted to go by default. By the payment of a higher tom-
mission in the earlier years it should have the effect of in-

ducing the agent to keep the business from lapsing. It is

true that most agents do their whole duty in honestly en-
deavoring to collect their renewals, regardless of the amount
of the remuneration involved. Still, we know that ‘“‘money
answereth all things,” and a larger commission paid during
the policy’s most critical stage would likely have the effect
of calling forth greater efforts in this direction. This would
undoubtedly be so where the agent and pohcyho}der were
separated by considerable distance. For, in many instances,
as conditions are at present, it does not pay the representa-
tive obtaining a personal interview, which, after all, is the
most satisfactory and effective way to bring about settlement
of the premium.

Mere Excuses for Evading Payment.

I venture to say, however, that if the majority of causes
entering into the lapsing of policies in such cases could bhe
sifted it would be found that many are merely excuses for
evading payment. : ;

Often this is done that the money might be¢ spent on
somthing else thought to be more necessary or that provides
more apparent and possibly more immediate return for the
amount expended. :

" Again, there is an increasing number of people nowadays
who lack the important and essential quality of persistency,
Apparently they become weary after payment of one or two
premiums, Doubts cross their minds as to their need of
insurance after all, and in very many cases they readily fall
in with the suggestion. To all su.ch, the life insurance gos-
pel requires to be proclaimed again with renewed vigor.

Some of the replies elicited from policyholders by the
Reinstatement Department as reasons for dropping t.heir ine
surance are quite ludicrous in their absurdity. It is some
satisfaction to draw forth some response even if the reason
given for discontinuance be a rather ridiculous one.  Upon
the other hand a considerable number never deign to respond
notwithstanding the time and attention glven 1n following
the case. This is the most discouraging class of any.

It sometimes happens though that later on the Depart-
ment receives its vindication in another direction. For, occa-
sionally after a case has been given up and duly written off
the books, notice is received at head office to the effect that
so-and-so who held Policy No. - died suddenly a short
time ago and it would oblige if claim papers were sent by
return mail. Then it is that it becomes one’s sad duty to
convey the intelligence that the said policy was mnot in force,

As far as the follow up system itself goes most offices
adopt the same general plan, varying of course in the details_
It is essential that all the communications to the lapsed policy-
holders should be made as personal as possible and very
much to the point. Good and attractive literature often
proves helpful though its aid should not be depended upon

too much.

———————
The Niagara Falls, Welland & Dunville Electric Rail-

way. at a meeting held at Welland, elected the following
of?i}é;srs: President, J. F. Lalor, M.P., Dunnville: vice-pres-

ident, Dr. Boulter, Niagara Falls; secretary, F. E. Misener,
Marshville ; treasurer, G. H. Burgar, Welland; directors, A.
E. Dell, Niagara Falls, and other officials; engineer, J.
Gardner, Niagara Falls; solicitor, G. H. Pettit, Welland.

They are arranging different matters, and it is hoped work
will start before long on the line.

Cla

\
\
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Head Office - -

LIABILITIES
Losses under adjustment ..., ... . $11,311.87
Due Re-Insuring Companies ,..... 2,642.94
Sundry Creditors] Jile. .. vl 8,670.50

22,625.31
Re-Insurance Reserve Government

Standacd rob o et ek 108,411.95
OUPPINE" Lol eeovn vt eseve 93,399.03
$224,436.29
Capital Issued - s k&
Capital Paid Up - - -

Surplus to Policy Holders -

THE ONTARIO
Fire Insurance Company

Incorporated by Special Act of Dominion Parliament, Chapter 137, R.S. Canada, 4-5, Edward VIIL., May 16th, 1905

GRAIN EXCHANGE, CALGARY, ALTA.

Assets and Liabilities as at December 31st, 1911

Premium Income for year ending Dec. 31st, 1911
FULL DEPOSIT WITH DOMINION GOVERNMENT

ASSETS
Investments, Mortgages, etc. ....... sovmves sseb $114,438.80
Cashiin Bank: ., ... 500 veevss Wb ey asavhly 11,637.19
Bills Receivable .......... i B s A 30,475.00
Interest accrued on Bonds and Mortgages ...... 1,249.65
Balances in Agents’ Hands ............co0u.n.. 13,516.94

Due by Re-Insuring Companies .......... sevees
Goads Maps

11,388.95
11,000.00

2,500.00
26,229.76

.......... NS A L SR P A
Office Furniture and Fixtures
Expense Reserve

$224,436.29

$233,600.00
117,700.00
317,710.98
. 290,634.29

President :
COL. JAMES WALKER, Calgary, Alta.
President, Western Canada Fire Insurance Co,
President, Calgary Collieries Co.

Vice-President:
E. McCORMICK, Calgary, Alta.

President, Riley & McCormick, Limited
Wholesale Leather Merchants

Managing Director:
J. E. RICE, Calgary, Alta.

Secretary-Treasurer
S. G. WHEATLEY
Assistant Manager-Underwriter:
W. H. ROWE

DAVID WARNOCK, Pincher Creek, Alta.
Member Dominion Parliament

H. A. DAY, Lacombe, Alta.
Director, Western Canada Fire Insurance Co.
FRANCOIS ADAM, Camrose, Alta.
Director, Western Canada Fire Insurance Co.
JOHN CRAIG, Calgary, Alta.
Director, Western Canada Fire Insurance Co
ANGUS C. HEIGHINGTON, Toronto
Barrister, &c.

Messrs. Hodgins, Heighington & Bastedo
Toronto

Toronto Branch Office -

GEO. S. EWART, Provincial Mgr.

- 10 ADELAIDE ST. E.

MR. LUNGER GOES TO THE EQUITABLE LIFE.

Mr. J. B. Lunger has been elected vice-president of the
Equitable Life Assurance Society. Mr. Lunger was formerly
vice-president of the Travelers’ Insurance Company. His
many friends in the United States and Canada will be inter-
ested to learn of his new appointment. Mr. Lunger is a
native of Asbury, N.J., born April 5th, 1864. He is president
of the Hartford Tuberculosis Society, and a director of the
Hartford National Bank. When 16 years of age Mr. Lunger
entered the home office of the Prudential Insurance Company
at Newark, and at the early age of 19 had so developed in the
mathematical work of that company as to he charged with the
responsibility of creating its actuarial department. And
when such company, acting upon his advice, engaged in the
writing of “ordinary” business in 1886, he founded such de-
partment and became its manager. Thus at the age of 22
he became a pertinent factor in the life insurance world.

In February, 12_397, he was appointed mana
of the New York Life Insurance Company,
was especially created fpr him, in order that

ging actuary
a position which
he might express

his knowledge of practical as well as technical insurance.
During the period of five years that he was associated with
that company he assisted in the actuarial department and was
helpful in promoting its agency service in various fields at
home and abroad.

In February, 1902, he was elected to the vice-presidency
of the Travelers’ Insurance Company of Hartford. The im-
portant forward movement of that company is known to all in-
surance men and Mr. Lunger’s part therein is generally
recognized.

. Yale University honored him by adding his name to its
list of instructors as a ‘lecturer on life insurance,

The Equitable is one of the three largest life insurance

—l .

Mr. Campbell Sweeny, manager of the Bank of Mont-
real at Vancouver, who has been in New York, will not re-
turn to the coast for about two weeks.
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FURTHER INDUSTRIAL BOND ISSUES.

American Sales Book Company Issues Hali a Million
Six Per Cents—Maritime Coal and Railway
Company May Make an Issue.

An issue of $500,000 of the American Sales Book Com-
pany, Limited, 6 per cent., first mortgage, 15-year sinking
fund bonds is being made by the financial house of Messrs.
A. E. Ames & Company, Toronto. = The company is a large
manufacturer of merchants’ sales books, its operations are
well established, and its business is on a competitive basis.
The president, Mr. S. J. Moore, states that the present or-
ganization is the outcome of many years of successful opera-
tion, with the result that the company has over 80,000 cus-
tomers, and its goods are used by all classes of business men
and concerns, from the small retailer to the large department-
al store. While the head office is situated in Toronto, it has
factories and plants at Niagara Falls, Elmira, and Glendale,
N.Y. The bonds are to be in denominations of $100 and $500
and will be issued at par and interest, thus netting the invest-
o: a full 6 per cent. The surplus assets amounted to $1,-
023,006 (without taking into account the proceeds of the
present issue. The average net earnings for the past four
years amount to $172,039, or over five and a half times the
arnual interest on the bonds. Those for the present year are
a: the rate of over $250,000.

Maritime Coal and Railway.

It is understood that the Maritime Coal and Railway
Company are considering a $1,000,000 bond issue.

The Ontario Pulp and Paper bonds, which were brought
out last week at 100 and interest, with 25 per cent. bonus of
ccmmon stock, have advanced to 1or and interest and 25 per
cent. of common stock.

Winnipeg city's bank statement, submitted to council
this week, shows a bank overdraft of over $1,900,000 on cap-
ital account and over $847,000 on revenue account. The ex-
planation given is that the 1911 estimates have been consider-
ably exceeded by the work undertaken.

Wabasso Cotton Company.

In accordance with the terms of the trust deed securing
the bond issue of the Wabasso Cotton Company, Limited,
executed by that company, in favor of National Trust Com-
pany, Limited, trustee, on June 12th, 1907, $10,000 bonds
have been drawn by lot by the trustee for redemption upon
June 1st, at a price of 105 and accrued interest. The bonds
so drawn are as follows: Nos. 535, 123, 165, 346, 352, 675—
81,000 each. Nos. 751, 846, 949, 967, 981, 1117, 1217, 1233
—$500 each. The holders of the bonds are notified to present
the same for redemption at the office of the National Trust
Company on or after June 1st, 1912.

Township Will Help.

At a conference between members of the Cobalt town
council, the Cobalt board of trade and Reeve Ferland of
Coleman township, the township of Coleman, in addition to
spending $10,000 on the streets in Cobalt this year, agreed
to assume one-half of the $75,000 debenture issued by the
town to pay for the water and sewerage system, and which
the township has already guaranteed.

In connection with the recent sale of $750,000 deben-
tures to the Royal Securities Company, Montreal, at 98%, by
the city of Lethbridge, the secretary-treasurex presented an
abstract of the financial particulars of this piogressive City
of Southern Alberta. :

This shows the net debenture debt of the city, exclusive
of the new issue to be made, to be $1,801,814.92. From this
may be taken in order to arrive at the debt charged against
the credit of the city, the sum of $115,238, leaving $1,686,-
576.02 charged against the credit of the city.

One-Fifth of Assessment.

The credit of the city of Lethbridge is one-fifth of the
assessment for all purposes, that is, one-fifth of $13,133,077,
or $2,626,615.20. This leaves the city a borrowing power O
$040,038.28. The present debenture issue is therefore ex-
pected to bring the city close to the limit of its borrowing
power for this year, although next year, when the assessment
1s generally expected to be doubled, Lethbridge will have a
large margin to work on, for with the doubling of the as-
sessment will come a doubling of the borrowing power,

The following interesting details are also given: The
assessed valuation: Taxable for all purposes, 1012, $13,133,-
077.00; taxable for school purposes, 1912. $1,806,707.003
exemptions, 1012, $3,604,060.00; total, $18,634,744.00. The
above figures are subject to slight variation, which may be
made at the Court of revision. Building permits: 1909,
$1,268,215.00: 1910, $1,210,819.00; 1011, $r.033,389.00; 1012
to date $212,845.00. Total debenture debt: Exclusive of new

Volume 48.

issue, $1,801,814.02. Less:—Electric light, $314,100.583;
waterworks, $417,740.40; sinking fund, $55,337.22; slreet
railway, $10,000.00; local improvements, $115,238.00, making
a total of $912,560.29, leaving a net debenture debt of
$880,308.63. Value of municipality’s assets: Active, $1,512,~
384.06; passive, $667,084.00; total, $2,180,369.02. Popula-
tion 12,000. Rate of taxation 1911: General 4.50; school 5.703
debenture 4.80; total, 15 mills. Revenue and expenditure
for 1911: Waterworks, $54,602.60—$43,715.86 ; electric,light.
$88,043.43—$67,454.50; taxes, licenses, etc., $214,875.50—
$250,532.41. Certified ccrrect, G, W. Robinson, secretary-
treasurer. X

As To Winnipeg’s Loan,

The coal strike in Great Britain is having its effect on
the money situation in different parts of Canada, as is in-
stanced by the fact that the city of Winnipeg loan of $5 -
000,000 for public purposes will not go on the market until
the political and economic atmosphere is much clearer.
Moreover, stagnation in production may make money dearer.
This may mean that Winnipeg will have to be content with
o8 for four per cent. stock. Though at this price the money
will be, relatively speaking, cheap, it is much dearer than

the price paid during the past few years. Vancouver’s loan -

put on the market at that price was a failure. It j§s
an open question as to whether it would not be better to
have the ioan a success at a lower figure.

—_—ea>————

SCHOOL DISTRICTS EMPOWERED TO BORROW
MONEY.

The following school districts have been autharized tq
worrow money. The particulars are given in OW3r, name
and number of school district, amount required and Pame
of secretary-treasurer:—- 5

Saskatchewan.

Sorsdahl, No. 523, $2,100. Q. Sorsdahl, Midale.
Uren, No. 549, $1,200. R. O. Cornwall, Chaplin.
Neidpath, No. 306, $1,600. J. Mitchell, Neidpath,
Lilydale, No. 450, $1,500. C. H. Paterson, Huron,
Gillespie, No. 301, $2,000. H. Turner, Abernethy,
Windthorst, No. 1932, $1,600. W. Sim, Windthorst.
Otterburn, No. 250, $1,500. J. L. Lazonby, Drake,
Ethmuir, No. 486, $2,000. W. McDonald, Ethmuir,
Thorndale, No. 527, $1,800. W. D. King, Luselang
Roderickville, No. 2840, $1,500. S. Chau., Neidpath_
Imperial, No. 550, $1,500. W. J. Rodman, Imperia],
Conover, No. 2478, $1,200. W. G. Kitchen, Fillmore,
Salvador S.D. No. 100, $3,500. J. T. Roper, Salvadeor
Beaver Falls, No. 373, $1,100. H. F. Crossley, Astwood'
Lebret, No. 1z R.C.P., 83,500. J. Z. Lafleur, Lebret.
Wilkinson, No. 561, $1,150. J. E. Webster, Illerbrun
Hoffnungsort, No. 635, $1,500. J. Doering, ROSthem""
Hubbard, No. 1513, $700. ‘R. H. Longmore, Hubbard'
Armley S.D. No. 2678, $1,2c0. R. B. Duguid, Silyer
Stream,
Rosenfeld, No. 2706, $1,000.
Lake, via Maple Creek.

———

M. Bettcher, Big Stick

NOTES ON BIDDING.

Eight Toronto bond firms bid for the $30,050 414 =
cent. 3o-year hydro-electric debentures of Brampton, Qput.
The offer of Messrs. Goldman and Company was acCepted.

Eight bids were received for the $5,000 5 per cent, Z:Q:
year road debentures of St. Paul Rural Municipality, Map
As previously noted, the offer of Messrs. Nay & James.
Regina, was accepted. A >

Ten offers were received for the Brock Township, Ont..
$0,000 4% per cent. 2o-year school debentures, which w !Eté :

awarded to James McTaggart. The other nine bids were

from Toronto bond brokers.

o =3

. COBALT ORE SHIPMENTS.

PN

The following are the shipments of ore, in poungs
férom Cobalt Station for the week ended March 22nd .y 5
Rose, =211,308; Nipissing, 206,570;  Millerette, 40,000: "
Right of Way, 87.450; Buffalo, 60,610; Crown Resem'
36,110} McKinley-Darragh, 62,933; Coniagas, 41,780; to s
746,869 pounds or 373 tons. The total shipments since Jon
uary 1st are now 10,207,725 pounds or 5,103 tons, he:

In 1004 the. camp produced 158 tons, valued at $316,:n".-
in 1903, 2,144 toms, valued at $1,437,106: in 1906, 5,835 tﬂms:,

e

in 1007, 14,850 tons; in 1008, 20,360 tons; in 1gog, 20,041

tons; in 1910, 34,041 tons; in 1911, 25,080 tons.
i

The Canadian Lock and Novelty Company is to
works in New Westminster. ‘% t

"

o
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$500,000
American Sales Book Company, Limite

(Incorporated under the Laws of the Province of Ontario)
6/,
(o]
FIRST MORTGAGE 15-YEAR SINKING FUND BONDS

Dated 1st April, 1912 Due 1st April, 1927
DENOMINATIONS: $100 AND $500

Interest payable 1st April and 1st October at any Branch of the Metropolitan Bank in Canada, or at the Bank of the
Manhattan Company, New York, I

Redeemable by the Company as a whole at 1073 and accrued interest on 1st April, 1915, or on any interest date
thereafter, upon sixty days’ prior notice, or annually, commencing Ist April, 1915, for Sinking Fund purposes.

Bonds issued in coupon form, with privilege of registration of principal and in fully registered form. Coupon and
registered bonds are interchangeable.

TRUSTEE : National Trust Co., Limited AUDITORS: Messrs. Clarkson & Cross
APPRAISERS : American Appraisal Co. BANKERS: Metropolitan Bank

HEAD OFFICE: TORONTO, CANADA
PRESIDENT: S. J. Moore GENERAL MANAGER: A. M. Bovier

Mortgage and Trust Deed securing the Bonds and the regularity of the issue have been approved by Messrs.
Thomson, Tilley & Johnston, Toronto, and Messrs. Cohn, Chorman & Franchot, Niagara Falls, N.Y.

The following information has been furnished by officers of the Company ; further particulars are given in the letter of
its President, Mr. S. J. Moore.

SURPLUS ASSETS NET EARNINGS
Real Estate, Buildings, Plant, etc.,....... eee. $1,342,854 HOEIustfolr yeara: vt il e s $688,158
Pl Adnbel SvaRes i iainmaases o o 172,039
ssets, after d . = A S SRR T S )
Current Assets, after deducting liabilities. . . . .. 580,152 For current year at rate, as per auditors' state.
Surplus Assets over liabilities .......... ..... 1,923,006 meht of et lesst. 5o s (8 G Bl i ion 256,000
The surplus assets are over three and one-half times the The annual average net earnings for the last four years
amount of the Bonds, without taking into account the pro- are over five and one-half times the amount of the annual
ceeds of the issue. bond interest on the present issue.
OPERATIONS

The American Sales Book Co., Llmited, is the largest manufacturer of merchants’ sales books in the world, Its
operations are thoroughly established and its business is on a competitive basis. It was formed to take over the Carter-
Crume Co., Limited (established in 1884), the American Sales Book Co. (established in 1899), and the Eastern Sales Book Co.
(established in 1904), all of which Companies had been doing a large and profitable business. The present organization is the
outcome of many years of successful operation, with the result that the Company has over 80,000 customers and its goods are
used by all classes of business men and concerns, from the small retailer to the largest departmental stores. The factories at
Niagara Falls, Elmira and Glendale are admirably situated for manufacturing and shipping purposes. They contain a floor
area of over 300,000 feet, are constructed of brick and concrete, and are equipped with the most modern machinery. The
amount of fire insurance carried is approximately $1,600,000.

SURPLUS ASSETS

The value of real estate, buildings and plant, $1,342,854 ; and of net current assets, after deducting liabilities, $580,152,
shows total net assets $1,923,006, or over 33 times the amount of this Bond issue.  The foregoing does not take into account
the proceeds of the present Bond issue.

EARNINGS

Net earnings for the last four years, of the separate companies totalled $688,158, an annual average of $172,039, or
over 524 times the annual interest charge on the Bonds issued. The net earnings for the current year, after allowing for

depreciation, are at the rate of $256,000.
SINKING FUND

An annual Sinking Fund is provided, commencing Ist April, 1915, sufficient to retire the whole of the present issue by

maturity at 10734 and accrued interest.
: FUTURE ISSUES
The mortgage provides that the balance—$500,000 of the $1,000,000 or Bonds authorized—can only be issued to the
extent of 807 of the cost of future properties, improvements and additions, and then only when the net earnings for the
preceding twelve months shall have been at least three times the amount of interest on all outstanding Bonds and on the Bonds
proposed to be issued. 1In the event of any such additional Bonds being issued, the Sinking Fund is to be increased propor-

tionately. .
PRICE—Par and Interest, to yield 6

Interim certificates will be issued pending delivery of definitive bonds.
Copies of the Trust Deed and the Certificates of the Appraisers and Auditors may be examined at our office.

Circular describing the issue in detail, and embracing the letter of the President, and Certificates of the Appraisers
and Auditors will be furnished upon application.

A. E. AMES & CO.

INVESTMENT BANKERS
Union Bank Building - - - - Toronto, Canada

This advertisement is published only to familiarize the investing public with the
character of the securities, the entire issue having been already sold to investors
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MURRAY-KAY, LIMITED

THE MONETARY TIMES

Volume 48.

Second Annual Report

The annual general meeting of Murray-Kay, Limited,
was held Friday, March 29th, 1912, at the offices of the Tor-
onto General Trusts Corporation, 59 Yonge Street, Toronto.

The President, Mr. W. Parkyn Murray, in reviewing the
operations of the past year referred to the substantial increases
from both stores, and the great success which had attended
the policy adopted a year ago of consolidating in each estab-
lishment the specialties that were most particularly suited
to their respective businesses.

Reference was also made to the fact that the company
has under way the erection of a modernly equipped fire-proof
factory building, which will give considerable increase in
selling space, and consequently increase returns.

The manufacturing departments have been particularly
successful during the past year in the production of original
novelties, and it is felt that there is a great future for the de-
velopment of this line of the business.

It is the intention shortly to consolidate the offices, so
that accounts may go out in a single form instead of as in
duplicate at the present time. Many further internal advant-
ages will result from this consolidation, and do away with
much work which at present necessitates completing the same
records at both offices.

The general consolidation of the business is, however,
strongly before the management, and when it is felt that this
may be accomplished without injury to the present assets
and earning capacity of the company, the shareholders may
rest assured that the directors will move to rapid conclusion.

The following were duly elected as directors for the en-
suing year:—W. Parkyn Murray, President; Douglas K.
Ridout, Vice-Presdent; W. T. Bradshaw, E. Bristol, A. E.
Dyment, Geo. H. Gooderham, J. W. Drynan, J. A. Murray,
H. Smith, W. Grant Morden.

BALANCE SHEET
As at 31st January, 1912

ASSETS.
Real Estate, Buildings, Leases
and Goodwill ....iiiiieen $2,324,230 08

Store Furniture and Fixtures 67,417 89
Horses, Wagons and Stable
Equipment ....c.cocereenes 0,846 71 $2,401,503 68

e——————

Merchandise as per Inventory, Ac-
counts and Bills Receivable.. $1,156,861 68

Cash in Banks and on hand 70,320 66 1,236,182 34
Shares of other Companies..... $ 18,000 00
Prepaid Fire Insurance Duty and

Freight coeccescrascrccnes 16,113 QO
Life INSUTANCE  «cvscnssnsonsnns 8,070 00 42,183 00
Deferred Charges for Buyers’

Traveling Expenses, Part Ad-

vertising and Catalogues ... $ 34,435 66
Organization Expense ........ 5,000 00 30,435 66

$3,710,305 58

P

LIABILITIES.

Capital Stock—Paid-up—

Preferred L civiiisiies $1,468,500 00

CoOMMoOn -4 cide s oo 1,500,000 00 $2,968,500 co
Mortgages Payable ........... $ 15,200 00O
Bills Payable  ....... # et sl 242,243 42
Accounts Payable .......cc..00 05,854 69
Officers, Directors and Employees

Deposit Balances ......... 88,734 21
Reserve for Dividend No. 5 38,548 13 480,580 45
Reserve for Depreciation Fixtures $ 6,113 54
Reserve for Bad and Doubtful

Debts 7 b idaamasaaie e 11,636 50
Surplus ACCOUNt  ...covcernc-ee 252,475 09 270,225 13

$3,710,305 58

PROFIT AND LOSS ACCOUNT
For Year Ending 31st January, 1912

By Gross Profit on Sales ...... $ 631,760 37
¢ Cash Discounts

)

To Wages, Salaries, Taxes, Rent,
Stable Account and other
charges = esescesesececaes $ 420,020 25
¢« Interest on Borrowed Money. 10,544 11
« Net Profit carried down .... 212,241 78 § 661,706 14

e —

CR.
By Net Profit from above ...... $ 212,241 78
DR.
To Reserve for Bad and Doubtful
Debts | it e s $ 3,200 00
¢« Reserve for Depreciation and
FIXtures cosececsesscscce 6,113 54
¢ QOrganization Expenses writ-
ten Off ©  «veeseonnenvosnns 16,520 03
¢ Dividends Nos. 2, 3, and 4... 77,006 25
¢« Reserve for Dividend No. 5.. 38,548 13
« Balance to Surplus Account. 70,763 83 212,241 58
P

Audited and found correct,
J. P. LANCLEY, F.C.A., Auditor.

EQUITABLE TRUST COMPANY.

—_—

An announcement regarding this company appears on

another page.
el A

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. Falconer,
formerly manager of the Winnipeg branch.

For the first time the municipal council of South Van-
couver has issued a monthly statement of the standing of
the municipality and the condition of the municipal finances.
Tt is a complicated affair of many pages, but the statement
generally is extremely interesting as showing the expendi-
tures and the methods of financing. The revenue is shown
in detail. ‘

Purchase of the Bellingham Bay and British Columbia
Railway and the Bellingham Terminal Company by Kuhp
Loeb & Company, the New York financiers, for $10,000,000.
has been announced in New York, says a Seattle dispatch.
The property was owned by the D. O. Mills and P. B. Corn-
wall estates of San Francisco, and the transfer will be made
to the Harriman estate for the use of the Harriman railway
system. It is expected that the railroad will be used jointl
bv the Union Pacific and Milwaukee roads in their Seattle,y.
Vancouver extension. The railroad already built runs from
Bellingham to Sumas and up the Nooksack River,

At the annual meeting of the Estevan, Sask., board o
trade, Mr. J. S. Muller was elected president for the ensuj
year, while the following were elected members of the board -
Messrs. J. A. Smith, J. E. Loughlin, H. N. Scott, F. W. New-
combe, N. J. Lockhart, T. M. Perry, Dr. W. Creighton i
W S “Coffin.: Hio B0 Halliwell, the retiring SeCretary' Py
sented to act until the first meeting of the board, when it i;

.

expected a publicity commissioner will be engaged.

20,045 77 $ 661,706 14
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We Offer $150,000 Unsold Balance of $960,000

of the 77/ Cumulative Preferred Stock of

Canada Foundries & Forgings

LIMITED

(Incorporated under the laws of the Dominion of Canada)

AT $98.00 PER SHARE

THE SAME TO CARRY A BONUS EQUAL TO 257 IN COMMON STOCK

Payments to be made as follows :
107, on Application
159 on Allotment 257, on lst June
257, on lst May 237, on 1st July
Or payment may be made in full on Allotment.
CAPITAL STOCK ISSUED AND FULLY PAID UP
Preferred Stock (7% Cumulative) veeueseiesusinonsorennnesvennnn.n, T g e o $960,000
e ST LA SR e T L A AR s 960,000
Par value of Preferred and Common Shares—$100.00
Preferred Dividends accrue from January lst, 1912. When payments are made by instalments, interest at the dividend
rate will be charged from date of Allotment, on balance due. The Preferred shares rank, both as to capital and dividends, in
priority to Common shares,
Application will be made to list the shares of the Company on the Montreal and Toronto Stock Exchanges.

Canada Foundries & Forgings, Limited, has acquired as going concerns the properties
and businesses of the following Companies :—

The James Smart Mfg. Co., Limited, Brockville
The Canada Forge Company, Limited, Welland
Canadian Billings & Spencer, Limited, Welland

Benefits of Consolidation

_ The benefits that would accrue from consolidation have long been apparent to the active interest behind the different com-
panies, and the latter have taken an active part in working out the details in connection with the organization of the new com.
pany in order that each separate concern might derive the fullest possible advantage. Owing to the close relationship there is
in the outputs of the different companies, they naturally should form separate departments of one large concern. In this way
they would benefit by the economies of having the outputs of the various plants systematized and sold through the one selling
organization, and from the profits accruing from one general plan of financing.

Description of Properties

: The James Smart Manufacturing Company was incorporated in 1881, taking over the business which James Smart established
in 1854, andis now looked upon as one of Canada’sleading hardware manufacturers. For some years past the company has been unable
to meet the growing demand for its products, but additions will shortly be made whereby the plant will be enlarged to take care
of this surplus business. The company manufactures stoves, furnaces, ranges, hot air generators, lawn mowers, hammers, axes
and tools of similar character, including all lines of hardware.
; The Canada Forge Company, Limited, manufactures heavy forgings, such as crank shafts, locomotive parts and similar
lines. The company has made substantial progress since its inception, and the business is well established in the trade, showing
increased earnings from year to year.

The Canadian Billings & Spencer, Limited, manufactures automobile forgings, and drop forgings of every description in
copper, bronze, iron and steel, and this company is also making large yearly increases

)
EARNINGS
ASSETS Messrs. Price, Waterhouse & Co. certify that
The fixed Assets of the companies at the earnings of two of the companies for the
reproductive values and the current year ending December 31st, 1911, and the
assets as of December 3lst, 1911, with- earnings of one of the companies for the nine
out allowance for good-will, trade-marks, months ending that date, after providing for
BLC,, BIOUNted to Uy doivns i sudin oL $1,230,868.73 depreciation of plant and equipment, and
The depreciated value of after deducting interest on borr"owed money,
the properties as fixed by amount to $90,§4l.88. As this amount in-
the Canadian Appraisal cludes the earnings of one of the companies
Co., and the Current for only nine months, it is conservative to
Assets at December 31st, i state that for the balance of the year its
1911,as certified by Messrs, earnings will at least equal the Aaverage
Price, Waterhouse & Co., for the three quartefrs. ”On, the bashxs foNrél]l:e
n e e e ear’s operation of all plants, the
e e PROFITS would amountto ............$ 98,241.88
Less Loans and other Cur- ; MANAGEMENT
rent Liabilities .......... 126,644.03 Included in both the direction and management of the
FETE company are the men who have made the operations of the
Excess of total Assets over various plants pre-eminently successful. With theirlarger
Liabilities .02 0000 s hiysieie B 007 685 B organization they will be able to keep up with the rapidly
% growing requirements of the Canadian markets.

ATTRACTIVENESS OF SECURITIES

The 7% Preferred Stock, now offered, is a high-class investment, with substantial security behind it.

The Common Stock, given as a bonus, because of the earnings'a i i i ibiliti
enables the subscribers to share in the full growth and expansion ofihelﬁﬁi‘,ﬂga:ey‘:i523:‘335.“ T voushillties, and

DESCRIPTIVE CIRCULAR ON REQUEST

J. A. MACKAY & COMPANY, LIMITED

160 St. James Street, Montreal Royal Bank Building, Toronto
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. LEGAL NOTICES

PUBLIC NOTICE is hereby given that under the First Part of chap-
ter 79 of the Revised Statutes of Canada, 1906, known as ‘““The Com-
panies Act,” letters patent have been issued under the Seal of the
Secretary of State of Canada, bearing date the 6th day of March, 1913,
incorporating James Steller Lovell and Charles Delamere Magee, ace
countants, William Bain, bookkeeper, Robert Gowans, William George
Flood, Joseph Ellis and Robert Musgrave Coates, solicitor’s clerks, all
of the City of Toronto, in the Province of Ontario, for the following pur-
poses, viz:i—(a) To lay out, construct, purchase, lease or otherwise ac-
quire, maintain, operate and manage railway, tramway and steamship
terminals, transportation, warchousing and storage facilitics, tunnels and
ﬂPPl’o.achcs, yards, stockyards, tanks, pipe lines, stores, buildings of every
description, and tracks and equipment for the movement, care, storage or
handling of any merchandise or traffic, passenger facilities and accom-
modation, hotels, parks, amusement resorts and appliances, grain eleva-
tors and cleaning plant and equipment, mills and machinery for the
manufacture of flour or any products or by-products of grain or of other
agricultural products; steamships and vessels and piers, docks, dry
docks, wharves and slips, basins and all incidental structures, appli-
ances and equipment; smelters and furnaces for the treatment of ores,
shops and works for the manufacture of machinery, of railway equip-
ment or supplies, of steamships and vessels and their equipment, of iron,
steel, metal, and metal structural works, of oils, both lubricating and
burning, cement, lime, plaster, bricks, asphalts, paints and any manu-
factures of metal, wood or other materials, severally or in combination,
mines of iron, coal, or other minerals, oil wells, timber, lumber and pulp
wood, and power-houses, structures, plant and equipment for the develop-
ment, generation, transmission or utilization of water, steam, electric or
other powers and structures and plant for any form of heating or light-
ing; (b) To prospect for, open, explore, develop, work, improve, main-
tain and manage gold, silver, copper, coal, salt, iron and other mines,
quarries, mineral and other deposits and properties and to dig for, raise,
crush, wash, smelt, roast, assay, analyse, reduce, amalgamate, make
and otherwise treat coal, coke, ores, metals, clays and mineral whether
belonging to the company or not and to render the same merchantable,
and to sell and otherwise dispose of the same or any part thereof, or
any interest thercin, and for the purposes of the company generally to
carry on the business of a mining, milling, reduction, quarry and develop-
ment company; (c) To carry on the business of treating, smelting and
refining mineral ores or other substances by means of electrolytic pro-
cess or the application of electric power in any manner or form, and for
such purpose to instal all necessary plant, machinery and apparatus,
and to purchase, sell and otherwise deal in ores of various kinds or other
substances capable of being treated by electrolytic process and to buy,
sell and deal in any products or by-products of such ores or substances;
(d) To purchase, lease or acquire lands or interests therein and water
powers and water privileges and to develop therefrom any power, elec-
trical or other energy and to use the same in connection with their busi-
ness and to transmit the same, and purchase, sell, lease or dispose of -
lands or interests therein or power, and to enter into working arrange-
ments with other companies, persons, firms or corporations for the use
thereof, and to establish, operate and maintain any electric, gas or other
lighting, heating or power plant, and to sell and dispose of electric, gas
or other light, heat and power; Provided always that the rights and
privileges hereby conferred upon the company to generate, sell and dis-
pose of electrical energy for light, heat and power when exercised out-
side of the property of the company shall be subject to all provincial and
municipal laws and regulations in that behalf; (e) To sink wells and
shafts and to make, build, construct, erect, lay down and maintain re-
servoirs, water works, cisterns, dams, culverts, main and other pipes and
appliances and to execute and do all other works and things necessary
or convenient for obtaining, storing, selling, delivering, measuring and
distributing water for the purposes of irrigation and for the creation,
maintenance or development of hydraulic, electrical or other mechanical
power, or for any other purpose of the company; (f) To construct, main-
tain, alter, make, work and operate on the property of the| company,
and for the purposes of the company, or on property controlled
by the company, reservoirs, dams, flumes, race and other ways,
water powers, aqueducts, wells, roads, piers, wharves, buildings,
shops, stamping mills and other works and machinery, plant
and electrical and other appliances of every description; (g) To acquire
by purchase or otherwise and hold lands, timber limits or licenses, water
lots, water falls, water privileges or concessions and powers and rights
and interests therein, and to build upon, develop, irrigate, cultivate,
farm, settle and otherwise improve and utilize the same, and to lease,
sell or otherwise deal with or dispose of the same; and for the purposes

of the company generally to carry on the business of a land and land
improvement and irrigation company; (h) To aid and assist by way of
bonus, advances of money or otherwise, with or without security, settlers
and intending settlers upon any lands belonging to or sold by the come
pany, and generally to promote the settlement of said lands; (i) Te
establish stores for the sale of groceries, provisions and general mer-
chandise to settlers and intending settlers and others upon lands bel

ing to or sold by the company, or in the neighbourhood of such lands,
and generally to carry on the business of general storekeepers and mer-
chants; (j) To comstruct, execute, own and carry on all description of
works which may be necessary or useful for the purposes of the com-
pany; (k) To manufacture and deal in logs, lumber, timber, wood, metal
and all articles into the manufacture of which wood or metal enters, and
all kinds of natural products and by-products thereof; (1) To purchase or
otherwise acquire, hold, sell or otherwise dispose of shares or stock,
bonds, debentures or other securities in any other corporation, notwith.
standing the provisions of section 44 of the said Act; (m) To carry om
any other business whether manufacturing or otherwise, which may seem
to the company capable of being conveniently carried on in connectiom
with the business or objects of the company and necessary to emable the
company to profitably carry on its undertaking; (n) To purchase or other-
wise acquire and undertake and assume all or any part of the assets,
business, property, privileges, contracts, rights, obligations, and liabilit-
ies of any person; firm or company carrying on any business which this
company is authorized to carry om, or any business similar thereto, or
possessed of property suitable for the purposes of this company’s busi-
ness, and to issue in payment or part payment for any property, rights
or privileges acquired by the company, or for any guarantees of the come
pany’'s bonds, or for services rendered, shares of the company’s cap-
ital stock, whether subscribed for or not as fully paid and non-assesg.
able, or the company’s bonds; (o) From time to time to apply for, pur.
chase or acquire by assignment, transfer or otherwise, and to exercise,
carry out, and enjoy any statute, ordinance, order, license, power, author-
ity. franchise, concession, right or privilege which any government or
authorities, supreme, municipal or local, or any corporation or other
public body, may be empowered tc enact, nake or grant, and to pay for,
aid in and contribute towards carrying the same into effect, and to »
propriate any of the company’s stock, bonds and assets to defray the
necessary costs, charges and expenses thereof; (p) To enter into partner.
ship or into any arrangement for sharing profits, union of interests, co-
operation, joint adventure, reciprocal concession or otherwise with
person or company now or hereafter carrying on or engaged in any bu:z
ness or transaction which this company is authorized to carry on or eme
gage inj (q) To raise and assist in raising money for and to aid by way
of bonus, loan, promise, endorsement, guarantee or otherwise, any core
poration in the capital stock of which the company holds shares, or with
which it may have business’ relations, and to act as employee, agent op
manager of any such corporation, and to guarantee the performance of
contracts by any such corporation or by any person or persons with whom
the company may have business relations; (r) To procure the company to
be registered and recognized in any foreign country, and to designate
persons therein, according to the laws of such foreign country, to repre.
sent this company and to accept services for and on behalf of this com-
pany of any process oOr suit; (s) To lease, sell or otherwise dispose of the
property and assets of the company or any part thereof for such cop.
sideration as the company may deem fit, including shares, debentures op
securities of any company; (t) To amalgamate with any other company
having objects similar to those of this company; (u) To do all acts and
exercise all powers and carry on all business incid.cntal to the due carry.
ing out of the objects for which the company is incorporated and neces.
sary to enable the company to profitably carry on its undertaking ; )
To do all or any of the above things and as principals, agents or attorneys,
The operations of the company to be carried on throughout the Dominion of
Canada and elsewhere by the name of ‘“Mexico North Western Tl‘nnspon._
ti~n Company, Limited,” with a capital stock of twenty-five million dollars
divided into 250,000 shares of ome hundred dollars each, and the Chiei
place of business of the said company to be at the city of Toronto, in the
Province of Ontario.

Dated at the office of the Secretary of State of Canada, this yth day
of March, 1012.
THOMAS MULVEY,
Under-Secretary of State,
Dated at Toronto this 11th day of March, 1912,
BLAKE. LASH. ANGLIN & CASSELS.
Solicitors for
MEXICO NORTH WESTERN TRANSPORTATION COMPANY, LIMITED,
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BUILDING RECORDS.

(Continued from Page 1323.)

The twenty-two representative cities and towns have ex-
pended in buildings since 1900, no less than $625,647,337.
The records of many municipalities are not available so_far
back as ten years. Since 1900, the twenty-two communities
have sunk in building construction the jmmense sum of
$515,376,410. As will be seen, the amount is fairly well dis-
tributed, construction activity being marked in both East
and West. The increases in the volume of permits is greater,
taking the average, in Western Canada than in the East.

In view of the heavy winter of 1g11-12, building opera-
tions have been curtailed to some extent. Outdoor work
suffered but a feature of the building trade of the present
day is the increasing success which is meeting all-the-winter
operations. Snow, frost and cold does not play such havoc
with winter construction work as it once did.

Outlook is Cood.
That is a very satisfactory showing for the most severe

month of the year, January. The building outlook for the
coming spring and summer is good.

The Halifax building figures for 1906-7-8 in the accom-
panying table are larger than those of 1009-10-11.

As the latter years do not include the building figureg of
the Federal and Provincial Governments, civic buildings, ete.
while 1911 shows in the following table building estimates
to the value of $508,796, this does not in any way represent
the total value of buildings constructed in the city durin
that year, because, in addition to that amount, the Provinecial
Government added a wing to the Nova Scotia Hospital
which cost something over $100,000; the city started the
erection of a school, not yet completed, which will cost up-
wards of $50,000; the Federal Government spent some
$25,000 in fitting up the Military Hospital for the Military
College; the Federal Government also spent money in <on-
nection with the Intercolonial Railway, many thousands of
dollars, and in all, it is estimated that between $800,000 and
$1,000,000 worth of work in the building line was carried on
in Halifax during the past year. 3

— -

The capital stock of Robins, Limited, has been increased
from $50.000 to $500,000.

The British Empire Insurance Company has been regis-
tered in Saskatchewan. :
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- Winnipeg, Man.

Annual Statement Presented at Meeting of Shareholders,

Held at Winnipeg,

March 19th, 1912

Financial Statement for the Year Ending January 31st, 1912

ASSETS.
Mortgage on Real Estate .......... $357,487.68
Loans Secured by Stock ............ 7,158 19
Sundry Advances Secured .......... 2,746.25
L A S R A N 031.40
BRCE T Furnitare .. I,112.55
RO Hand. .. oo st 700.97
BN ANk . e 31,149.83

$401,376.87
~ $401,376.87

LIABILITIES,
Mortgage Loans in pro-
cess of completion .... § 17,391.26
Sundry items payable 210.28
Dividend No. 15, payable
February 1st, 1912 75596.20
$ 25,206.74

Guaranteed Trust Account—
Guaranteed Trust Funds

for Investment

Trust Deposits

$ 40,000.00
34,055.46

e B 71, 085040
Estates, Trusts and Agency Accounts 71,651.21
To Sharehoiders—
Capital Stock Subscribed. $273,350.00
Capital Stock paid up 203,031.73
Contingent Account ..... 1,176.33
Balance of Profit and
Loss Account carried
forward Feb, 1st, 1912. 355.40
Reserve Fund \........... 25,000.00
220,563.46

PROFIT AND LOSS ACCOUNT.
Balance 31st January, 1911
Net Profits for the Year, after deducting cost of

Management, Di;eCtors’ and Auditors’ Fees,

Salaries, Advertising, Commissions, Business
and-(Government Taxes, et ik iiur vnii, s 18,425,609
Premium on new stock issued .................. 2,768.85
$zr,307.40j

Appropriated as Follows—
Dividend No,

Dividend No. 15, at the rate of 8% per 'annum. . 7,596.20
Pxansterted to Reserve Fund (' ii.ius it 7,000.00
Balance Garried Forward o. oo oo i Sl 355.40

821,307.40

[
8401,376.87

!

1
1
f
i

8 112.86 :!

|

i
|

I

14, at the rate of 7% per annum.. $ 6,355.80]

RESERVE FUND.

Balance Credit January a3B, dorr ek $18,000.00

Transferred frcm Profit and Loss (of which
$2,768.85 is premium on new stock issued).. 7,000.00
$25,000.00

AUDITORS’ CERTIFICATE.

We hereby certify that we have examined the book, ac-
counts and securities of THE COMMERCIAL LOAN AND
TRUST COMPANY to January 31st, 1912, and find the
same to be correct, and that the above statement properly
sets forth the affairs of the Company at that date,

A detailed audit of the cash receipts and disbursements
with vouchers, has. been made, and all found correct. The
Mortgages represented among the assets have been carefully
scrutinized and compared with the detailed list in the Mort-
gage Register and found complete and in order, each mort-
gage being authenticated as a valid security,

(Signed) CLARKSON, CROSS & MENZIES,

AN Chartered Accountants.
Winnipeg, Man., 6th February, 1912,

COMPARATIVE STATEMENT,

Assets. Reserve. Dividend.
DG s $170,200.64 $ 5,000.00 7%
ey g R 223,238.30 10,000.00 7%
o e 243,057.02 15,500.00 7%
YOOGEL S O 273,008.31 16,000.00 7%
SOL0S s, o 345,532.78 18,000.00 7%
(o 4 ke SO R 401,3760.87 25,000.00 7% %
At the Annual Meeting of the Shareholders of The

Commercial Loan and Trust Company, held on Tuesday,
March 19th, 1912, the Directors’ Report, with the above
statement, was presented and adopted, and the following
Directors were elected for the ensuing year: Messrs. Thos.
D. Robinson, C. W. N. Kennedy, Chas. H. Newton, Isaac Pit-
blado, Chas. Vokes, Jas, H. Turnbull, E. M, Counsell, W.
McTavish. Bannatyne, W, H, Sproule, and J. C. Sproule,

It was decided that in future the financial year should
end on the 3oth of November, and that the Annual Meeting
should be held on the first Wednesday in January,

The acticn of the Directors in increasing the rate of
dividend to 8% was approved. ;

At a subsequent meeting of the Board, Mr. Thos, D.
Robinson was elected President, and Mr. C. W. N. Kennedy,
Vice-President.

IMPORTANT INSURANCE APPOINTMENTS.

Mr. T. B. Parkinson and Mr. M. D.
appointed joint managers for Ontario of the Aetna Life As-
surance Company. These well-known underwriters replace
Mr. J. O. McCarthy, who has resigned. Their headquarters
will be in Toronto and their new duties commence on Mon-
day. Mr. Parkinson was formerly superintendent of agencies
of the Continental Life Insurance Company and has been an
active and useful member of the Dominion Life Under-
writers’ Association, of which he is now an honorary officer
and chairman of the transportation committee. Mr. John-
son has for some years been assistant manager of the Aetna
Life and his promotion is both deserved and popular.

Johnson have been

Dr. E. P. Lachapelle has accepted the invitation of the
Royal Exchange Assurance, whose head office is in the
Royal Exchange, London, England, to become one of its
Canadian directors. The other directors in Canada are Mr.
H. V. Meredith, Montreal, and Mr. J. Stanley Hough, K.C.,
Winnipeg.

HUMBOLDT’S FINANCES.

Humboldt, Sask., is a thoroughly progressive Western
town. The board of trade’s commissioner is securing new
industries, and also bringing the farmers and merchantg to-
gether to promote local improvements for the benefit of the
whole district. Tenders have been invited by the town for
$2,500 5 per cent. 30-year debentures for an hospital grant,
and $7,600 6 per cent. 20-year debentutres for cement
sidewalks.

The annual statement for 1911 shows a surplus of $11,-
555, while the total assessment for town is $542,285; the
Public school assessment is $420,572, and the Separate
school assessment is $257,213. The buildings ang improve-
ments are assessed at 6o per cent. of actual value. Hum-
boldt has a population of 1,500. The amount of debentures
authorized but not issued is $7,600.

— el n s e

A branch of the Bank of British North America has
been opened under the temporary man-
a sub-branch of the bank

Montreal, under the tem-
Blair. ;

has been opened at Rosemount,
porary management of Mr, A. 5




1348

MONETARY TIMES Volume 48.

BONDS MONTREAL

MINING STOCKS

Cap. in“i g\
thou'ds| =
—— > | COMPANIES
Sub- =
scribed | o,
s B, [ SR
\; Cobalt
,,,,,,,,,,,, | Bailey «.ecene
2,000 Beaver Con....
Buffalo.......:
2

1
900 1
500 1 | Cham.- Ferland
500 %

Capital and Rest

-

scribed
°

Sub-

|

43 British North Am. (5 |
50/Commerce .....-

giﬂ
gz~
a5k

[
TS -
2
S
—

-

=
=
o

2
—th
oce

100| Eastern Townshi

=

e

ros -
BE

=
3
%

[0

o

*©
<
%
%
g

3

8

100|Home Bank (u)
100/ Imperial. ...ooeeveeces
100/ Merchants Bank ......
100 Metropolitan Bank (1)
100|Molsons .......« iy
100|Montreal .... 55

g
=
&
-

g

b O e Oy TS

B
=
g

22258

ggas

City of Cobalt..
Cobalt Central.
1 | Cobalt Lake. ..
000 1 Foster... «..r+

—
e
=
o«
—

=
RO —

125 123 1256 123

g8

100|New Brunswick (u)...

Gifford ..oceee

1500 1

Hargraves

5 | Kerr Lake

Rochester

-..| Foley-O'Brien

re b L aoldReal. .

~Eat i o e Swastika
United Porc.
West Dome.
.| La Palme...
Porc. Southe

Bond Denom

Reserve, La Rose,
Trethewey will be
Toronto E

Mining Stoc

termed ‘' Switch”

Hollinger
"W Jupiter..

PR

g
g

Great Northern| 10
| Gould...oeeenns
Green-Meehan.

w e

100 Northern Crown (u) ...
489| 100|Nova Scot .
000/ 100|0ttawa
100, Provincial Ban
1,250 100/Quebec ...... PR e
§,777| 100/ Royal Bank. .. ¥
2,600/ 50 Standard
981| 100|Sterling (u). .
829 100|Toronto
500 100\ Traders (2) ..
100|Union Bank

g

E

o
@
S

gzt

OS2

g

@
3

Hudson's Bay-

'.§:

ggzzd

oo .| Little Nipissing
1’| McKin.-Darr gh
....| Nancy Helen..
1""1| Nova Scotia. ..
1 | Ophir..ooeeeses
OtiSse «vvrrvsse

1 | Peterson Lake.
1 | Right of Way. .

2RES

B et 10 3 RO
W e RO TR0 O

%
o
g

100{Nat. Trust Co.,
600, 100/ Tor.Gen. Trusts
650 100|Union Trust

———

1 | Silver Leaf....
1 , Silver Queen.. -
Union Pacific..
Temiskaming. -
lWetth\ufer e

222

365 50| Agri..Sav. & Loan.....
750, 10|Can. Per. Mtge. Cor
740! 100{Can. Ld. & N. Invt.
1,250/ 100/Cen. Can. L. & Sav
00| 10|Col. Invest & Loan
160/ 50/ Dom. Sav. & Inv. S

g

X2

g

PYorcupine

Am. Goldfields |...:
ApeX..sosorarss
Crow

. Dobie.....cocea]sase

.| Dome Extens’'n
.| Eldorado ......

wo

=
&

=
=

g

oo
=
e

=10 e 00

——ort

Moneta .. ....
Nor. Explort
North Dome ..
Pearl Lake ..
............ Porc. Canada
Porc. Central..

200
............ Porc. Gold ...+ |
2,000/ 1 | Porc. Imperial. |

STOCKS AN
NOTES.

S(U) Unlisted.
o

| Porc. Northern |162
Porc. Tisdale.. |
Pre't'n E.Dome

eGP R rights covnvsaeeifen
100! Detroit United Rly....-

AR ROO: -

. —
D moonSoma

988| 100|Mont. S
40| 100|Niagara
100/ Northern Navigation. .
100{North Ohio Traction ..
.|Porto Rico Rly.....

D BONDS-TABLE

Canadian Consolidate

inations, $100,
$1,000, Steel Company of Canada,

$100, $500, $1,000. {Quarterly.

Quotatio

ns for Coniagas, Crown
Nipissing and
found among the
xchange figures.

Quotations of Cobalt and Porcupine

100|West India E

ks are those of Stand
Stock and Mining Exchanges.

Montreal Steel Stocks are col

They are quoted as

our tables. p
All companies named in

will favor The
sending copies of
to their shareholders,
us of any

Sacrament

notes date on W

errors in the t

Montre

furnished bg Burnett &
t

on the
Montreal Steel in

Telegr., Power

-
——rT

g32

Monetary
all circulars issued
and by notifying

g

-
-

B

al prices (close

=2

-

g&

reet, Montreal

Figures in brackets indicate in foot-

dividends, etc.

(1) March 18-April 1
(2) March 16-April 1
3) March 20-31
4) March 21-April 1
5{ March 22-April 3
March 21-April 3
(7) March 18-April 1
(8) March 21-April 1
(9) March 15-April 1
(10) March 23-April 2
(11) March 23-30
(12) March 23-30
(18) March 30-April 18
(14) March 16-April 1
(15) March 23-April |

hich books close for

—
OO

22222




March 30, 1912. THE MONETARY TIMES 1349

TORONTO AND WESTERN CANADA
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1,500 1,860/ 1 SeeErer A v ) ARTEISRR SRl RSO 1664 105 (102 101 102 1017 ""76) ....... 100/Wpg. Land & Mort | 8 1150 ..., 1507 .,
BA00I 1800 I00IB. Can. P. & P00 heaed ool 00 00T R e ; = o
3,000, 2,894 | 100{Elec. Dev. of Ont
750, 750 }ggcould L e IR o TR bl i) e e : o
750, 750 hi P o B SR RS eXSoa e ¢ ’
500 500 -% Interc. Coal. VANCOUVER STOCK EXCH GE
219 219 o i N 215 ok s alhpise AT hea v s

500, 2,100] 100|Late of Woo " 1824135 18240100l
] 1 d00] e o 32} i

¥ 1fCap. in| & |
'. ...... '...| :-:|Lake Superior .........|.-. 12)3 o ]2()’ thou 'd<, '3 | § |Mar. 15 | Mar, 8
2,705/ 2,705/ 100/ Laurentide Paper...... 8 —— 5 LISTED [ = | 1912 1912
891, 894| 100 i ‘ pref.| T Sub- | % | =z |Bd. Ask|Bd. Ask
............ -|Maple Leaf Milling ... 7 : qcnbed‘ [ | a2
s_wn S.W) 100 Mont. Cotton. . ... pref 3 % i 1 ) ‘jﬁ(“;;' } Allbber:a (éan.‘ Oi) s ‘.1!& .; Gt 31
...... 1 Bal " ¢ erta Coal......|.. . p
....... Montrea Cottonsg;tg_ SRR e immi zé })ntel;na&ionnl Gl 51 5§§ 5 5§
'''''''' 100 Steel..........“ 000 ortland Canal...|....
N ] a0t Steel. ... ; mo! U Stewart élmlmg..!.... i W 75
000 100/N. s. Steel & Coal, (11) 2,600 estern Coa 2B [ ¥ S
%aso ‘l{'% 100 s 3 pref, (12) 75/ 100 (Burton Saw .. .... J ...............
2,500, 2,500 100/0gilvie Flour .......... 2,000/ 100 \Dominion Trust .. 8 127 mg 102 126
2,000, 2,000/ 100{ ~ ¢ Sy 2,308/ 105 |Great West Perm.! 6 (123§ 1254(123 128
650/  650| 100\ pacific Burt.......ooe..|-eee 500/ 25|Lasqueti I Min., .|....|coev covofesne vieue
650, 650| 100, % B0 L INUEROL s o2~ s vios |unvif s 53 51
“5iB|"2idb| 100l penman.
1 - LiBter Coanle.. ... . fi ol i
0| 00 1GInCler Comale: vo. ] «oilovvs viis}avws suvn
600/ 1/Portland W'dr
1,500/ 1|Red CIiff. .
200 1 ,’Stewart La

S W, er-Massey ....... 1,270/ 100 |B.C. Pack. pd. . !
e e pref| .. 100 100 B e, Lo (3| i
+|+---|Sherwin Williams ....(...... A er. Ln. ..(a
. pref. . Vst 9 1,000/ 100 | B. C. Trust .......
100 bhredded Wheat ....... o BTy 1Crown W Lol
100 r i ; T o o P O e |Northern Cert ....|....
o 1,0000 1/Am Can. Oil......[....
3,000/ 6‘8 C.Copper.. .... s TN )
5,500/100 |Can, Consol.......|....
500| 80|Can. N.W. Oll. «oofisasfonsa vaiafioes soes
3.000/ 1|Dia.V. Coal
15,000 100 | Granby ....
2,000 1|Lucky Jim.
PRSI }223 102 glcolacColnl
................ West Can. F-M... .... e X 3 18 am. Car!
1,000/ '1000) 100/Windsor Hotel........ ion thetfoctstutls vewaraliivaafssrs averfeons oo st 2000 1iRoyal Col..

S.A. Scrxpt

Mining
5/Coniagas. «51800°1 oo, 780
6ﬁro;{vn Re 10 (46 dio" 3 ; : 3
S| ipissing ... : | VICTORIA STOCK EXCHANGE
Trethewey......oovunns 25197 R\
1Int. Coal & Coke. . 6 vy | -
. 3
thou'ds| = € | Mar 156 | Mar, 22
mo0ig el b | LISTED S| 912 | 192
$IBell Tel. .. ovioaiiiv, 5 Author-| & 2 |Bd. Ask.[Bd. Ask
06| Black Lake .... 418 ized | a
«+««|Can. Car. Fdy... T Ay
B it bt ) $ 190 1lam. Can Ol ... Tou oo
. West Oil..|....
Can. Con. Rubber...... g | 3500/ "1 C:: by Onl:)fBC. ..... 12 13018 18
el 3,500| 1{Maricopa Oil ..... i i 3 53 3 \
8. BO00| 1linter.C.&C......|0% o7 58 58
6 1,500 (100|Nic. Val. C. & C. ..|....|.... 60 |30 50
’ 3,000/ 1/Royal Collieries ..|....| 5 6} 5 6
Com'l Cable.. 4 2,500 .10 West' rnCoal&Co. J110 155 120 175
....|Dominion Can 6 1,511 100 B. C. Pack'rs Com.|....| 70 ....| 70
500 Dom. Coal. . 5. : % 2,500| 5/C. N. P. Fisheries. %500 340 1275 340
B o fotm i 3| e e ey - () 5000 100 Domimion Trust .. 8% 1) i3 g
Lis| 1o85) 100/ o Textileg.. B e | o8 for’ 5350|160 Bacife Lonn - ."f‘.’ 055 5 5 8
s Bel 6| 20| b5 Stewart Land ....|60%! T
1925| 100| 5 diy e A 3.000/ 5 B. C. Copper..... eee.|$25
1630 134, Canada . & P00 CRERE A e ot et 1;.‘3'0)3 {838" oot i
lec. Dev. ~esr R e ALY s
{gﬁ 1000 g:ﬁfax él:ct?,‘?? A e o By e £ R A i et LSRR TR PR h 5000 1 Coron:tion Gold...|....| 39
7 19521000| Havana Elect.. RO R L ; 250 1/Kootenay Gold....... |.... 20
237 1918 500|Intercolunial Coal hes [ I i o B SR e 2»% }lﬁu::ytllemlglm-u a %
¥ ugget Gold ...... M
1,750| 1|Rambler Cariboo..|....| 50
2,000/ 1/Standard Lead....|....[130
1 % gg glnclierfreek ..... ssieh 2 }
8 : ortland Canal. ..|..,.| 4 43| &
1,500| 1|Red Cliff.... ..... 40i i“-fi 5%3 i
100| 1iStewart M. & D. .|....[.... 90 [.... g0 ]
100{ 1|Klaskino Gold.....|....| 6 . ..| 7 |
______________ 1.500| 1)Snowstorm.......|. )| ... '377| 42
184 1liigh iiéi iii)j
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CANADIAN SECURITIES IN LONDON

Price

Dom., Prov. & Mun. Price Price F : 3
Government Issues \ & | Mar. 14 Railroads Mar. 14 Railroads—(Cont'd) Mar. 14 Miscellaneous—(Cont’d) M::_‘ cf‘
DomINION |
Canada1018..% 5 ivesianinss | 4 \w.’ 104 |Alberta and Gt. Waterways| St. L'rence & Ot'wa.4% bds.| 99 101 foona4a C el 28
Ditto, 1909-34 100 5% 15t MOtt.ee.vesoinnees [110 112 |Shuswap & Okanagon.4%bds| 91 93 aﬁ‘iita 7(§me"f- Ordssaing & 508 30
Ditto, 1938 .. ...e.ee i : 913|Alberta Railway. $100.... .. {ezeteiy Temiscouata, 5% pr. lien bds(100 102 B da Bt Boite IO 923
Ditto, 1947, .c.oovieiinens | 24 777 “78| Do..5% deb. st'k (non-cum.). ... Ditto, committee certs....| 30 33 Canxadt;. Ironss“"/n?irl; i -
Ditto. Can. Pac. L.G. stock| 34| 68 100 JAlgoma Central 5% bonds..| 99 101 Toronto, Grey & Bruce,4%bds| 99 101 |aonad CO , ;Fe SE ----- = 103
Ditto, debs. 1912.,........- | 4 |y} 1013|AlEoma Eastern 5% Bonds. | 9 97 |White Pass & Yukon, sh., £10| 2 A et 67
Ditt: $980:50 atock ..onrue.| 34l 07" g8 JAtlantic & N-W. 5% bonds. 111 113 | Ditto, 5% st mort. deb. stk| 89 % B e 109% 108
Ditto, 1912 stock. | 81004 1013|Atlan. & St. Law., 6% sh'res(148 150 | Ditto, 6% deben........ .. Tic 82 itto, 6% debs.........xone 1114
Ditto, 1914-19 | 38100° 101 |Buffalo & L. Huron, Istmor.| s Canadian Collieries, 5% debs| 88 0
ot gl rasaiie e} 554% bAS..cs st S Y Can. Cotton Bonds.......... 87 |9
e ll’;%OVlNCML \ " \10( Y Ditto, 2nd mor. 5%% bonds|131 134 Banks C"i;‘i'tge’}]'o/E‘:fetf“gthin $100 }}t :g
erta, 1938 .........00ienes {100 102 | Ditto, ord. s o R10... 40 12 2 < Mo . BLOCK « o av} ’
British Columbia, 1917...... | 44101 103 Calg.gEdin':,alar‘isdftl»?srck :coﬁ 1})2 Bank of Brit. North Am., £50| 77 19 [Can.Min'r’IRub r,6%deb.st’k| 90 92 {
DO 104, e o s o v 4o ‘ 385 8 |Can. Atlantic,4% Gold bonds) 93 g5 [can. Bk of Commerce, $50..|£22 23 |Can.N.Pac.Fish5%deb stock 88 90 h
Manitoba, 1923 .........c.... | 51107 106 |C. N.. 4% (Man.) guar. bonds| 99 101 10 g Can. Pacific Lumber 6% bds.| 82 84
Ditto, 1028......0ooovoe s | 4 100 102 | " Do., 4% (On.D.) lst m, b'ds| 99 101 Land Companics i gggg{i%,ﬁ\é‘,glg;e'lfg et T
itto, . ¢ v 4% . st’k| 96 ‘v N
Ditto, I%Z) 4| g’,g }g{ 32: ;u/’) Fﬁ';‘:_tf:ljgf_bsts;cﬁ ggi gi’i Alberta Land, 5% stock. ... 94} 953|Can. W.L'mb’r,5% Deb.stock 89 91
Ditto, 1950 stock .. 4 1101 102 | Do. 4% Land Grant bonds| 99 101 Dt American Land. A, £1. o lig Cascade Water & Power 437
N e o loaedd. | 4199 101 | Do., Alberta, 4% deb. stock) 88 100 rit. Col, Fruit Lands, £1...| § 18] = bonds. .- ooy e 87
Nova Scotia, 1942........ 34 89 91| Do. Saskatchewan, Do l 98 100 Calgary & Edmonton Ld., 1s. ‘_é ilcockshutt Plow, 7% pref.....|101§ 1
Ditto, 1949....... ol KR v s R e e e ALt 2 27 |Col. Rr- Lumber 5% deb, Sk} &7
Ditto, J954. ...... | 34 90 92| ‘Ditto 5%, 'Con. deb. ctock..|103° 105 (Ean. North-West Land, $1 8 93 qu:hjon&Stee[.s%cgn.b’ds 94
Ontario. 1946 | 33l g3 ¢ ; aeta 33O ST 2 |Can. City & Town Properties |Dominion Sawmills, 6% debs| 4¢ 50
rio, 1946...... g 9 94 | Ditto Alberta,31% deb. st'k| 924 933 < 39/-  39/6 o,
Ditto, 1947..... 402 104 |C.N. Ont,,8%%deb. st'k. 1936 90 92 pref. 120600 peieeier g 5 Elec.Develop.of Ont. 570 debs) 93
Quebec, 1919... ") 431100 102 | Do., 8%% deb. stock, 1988..| 90 92 Can. North, Prairie Lands, $5| £ atmp/t Tobseco of Can..6%pref| 1 1
ST R e e T | 5100 102| Do., 4% deb. stock......... §¢ 7 pgieanadan Wheato il e 6 116 Kaministiquia Power........[108 " 110
Ditto 108 T e e | 4 {100 102 Ditto, 31% deb. stk. 1961‘ udson’s Bay, £10..... 1100 103 g 5% gold bd’s {103 105
Ditto, 108k e vis b it ns a | 4 1100 102 CBIB DRI wavionsi rnd et g3 3 Investment of Canada . : : Lake Superior. common...... 29 30
Ditta: 3097, Lo v 3|82 81 lc.N. Pacific,4% stock . ..... .. | 494 1002 Ditto. 4% pref. stock...... 99 9:* Ditto, 5% gold bonds...... 97 98
Saskatchewan, 1949.... ... R e Gue ik deb.svickl 98 O Lmad CO0F, of Canada, £1...| 4 % Lake Superior Iron,6% bonds| 86 88
, Ditto, 1951 stock ... 4 oo 101 | Do, 4% 1st mort. bonds. .| 92 94 %‘“{é“é’“ noh it o L 1§ i ‘ﬁake‘lsllgelﬁlf;r;%vrs%gdbds 93} 943
MUNICIPAL ey Canadian Pacific, 5% bonds..[10% 105 '\lorSa koz[l‘S ;;;52/ "Bonds. o |02 04 (I))r?tt ‘Crs' Y pref., £5...1 6% 7
Burnaby, 1000, . oo e seiris oy 4l g7 99| Ditto 4% deb. stock...... 1083 104313 Qa5 S8t e M R B 55 aeh: mhoak Lt 3
Calgary City, 1930-40 A 43‘101 103 | Ditto, Algoma 5% bo J1ot 12 1Py Daia e an. L £3) 1ifm o L oc st
Ditto, 192837 ... [ dhigs 05| Dl fXprefymock iy g [ 2R g B %) mort. stock s AR
nton, 1915-47.. 51102 10 , shares $100 ........ 2374 235 A 4 g e : = RETRRR T
E‘L";‘&;",S,}Z‘gs_ﬂ,7,_ | 43102 },.ﬁ‘ Central Counties, 4% debs...| 93 95 Wle);*t‘%%ldeb St*ggk--{- 104 10? %O“ttre&l Cﬁ’m{%} -;)b deb:i&) 963 983
Ditto, 1918-30-50 .. .. 102 104 Cen. Ont., 5% 1st mor. bonds|106 108 Wegtérﬁgﬁ:v(jefs l‘:/“é’re .£1 e ‘Mont' ll'Stea £R (_)lwer. 192 197
Fort William, 1925-4. . 14100 102 |Daw. Grand Forks, 6% d. st'k 14 V" Gicto, 5% dab'{t‘*"k-*:l -l103° 105 ‘l’)'?tgea%(,/"gebg ailway....|232 235
Hamilton, 1934 ... 4|97 g9 |Detroit, Grd. Haven, equip. i L AL SR Bitiss dtio e . }8‘: 162
Ditto, 1930-40 ... Yoos bl 0090 6% bonds ...couirsiiinnss 108 112 Loan Companies Mont. SWater, &c., 4% pr.lien| 943 103
Maisonneuve, 1949.. ... 44101 108 | Ditto, con. mort. 6% bonds|108 112} . . . L e v pelien Y
Moncton, 1925 ..oooveeeieinen 4|98 100 [Pom. Stlan. 4% 1st deb. st'k| 98 100 |British Can. Trust, £5 ...... 6y 7 NO" Sﬂot.- Stl’-m%flg ds| 39
Montreal, permanent........ 3|77 79| Ditto, 4% 2nd deb. stock ..| 97 99 : 43% £5 pref.| 4 B Oova IC: llla ﬁ‘yceb‘( b onds. 95
] Ditto, 1982 . ivvsonesvvnsnes 11101 103 |Duluth, Winnipeg, 4% d. st’k 93 05 |Brit. Emp. Tr'st, pref. ord.£1| 1 1 °‘?]a'.‘ Bl . M‘?“"“ n 913 933
It Ditto, 1088, . ocinvurss s vive 3kl 89 91 |G.T.P., 3% guar. bonds...... 81 82 |Can. & American Mort., £10.| 12 12} Ogilvie Flour ll(i;'[.\ ~~~~~~~~ 128 188
[ DIt 1048+ es s xsnias siens 3t 89 01| Do., 4% m. b'ds (Pr. Sec) Al 95 97 | Ditto, ditto, £2 paid........| 28 2% ge.”"";‘sns' 0 éo/ﬂ? “ﬂndS---. 93 a5
| Ditto, 1048. .. oavanniiesces 4 101 103 | Do.4%1 m.b'ds(L.Sup.br.)| 96 97 | Ditto. 41% pref. £10 . 9 9 Rr_'l%e 1,[’05&' 2 *gx orty bds.| 86% 883
i Ditto. 1950, ¢ cveseeseroranes 41101 103] Do. 4% deb. stock .vvosiee 95 97 | Ditto, 4% deb. stock. 974 984 "15?%'3“& n avig., new
:» Ditto (St.,Louis)..... oot 44104 106 | Do., 4% b'ds (B. Mountain)| 94 96 Can. & [:;mmre Trust.. 93 95 Rio d Je ST oo 968 98}
'; Moose Jaw 1950.. ... ...oooe. 11199 101 [6.T.B., Br'nch Lines, 4%b'ds| 98 190 Do., 5% pref, stocl 9 99 IR 0E ) Tat mort. bonds e
i New Westminster, 1981-61. .| 43| 99 101 G. T.. 6% 2nd equip. bonds ..|1il 113 In. Cor. of Can. £10 .. 9 9 Ditto. 5% bond: ol NG
! North Vancouver..........+.| 44| 87 98 Do., 5% deb. stock......... 123 125 |L'dn&B N.Am. Co. < 7 73l S 101;:1 fonM st14° ......... e
I Ottawa, 1918 .. ... ‘| 44101 103 | Do., 4% deb. stozk... i lg:),; }g&); 1; Bl;ltéCBtn.(l:nvesM%tﬁ2pd 17 2 oyae‘gec.o ontreal, 4}% o o 4
Ditto, 1926-46........ ‘| 410 102] Do., Gt. West. 57 deb. st'k|122 . of Scot. Can. Mortgage, i il MR ] L
‘ Point Grey, 1930-61. .. .. 9'57 90| Dous N.of Can.,4%deb. st ki 98 100 £10,£2pd ..o gp . siiStawinigan Water & FRESE
Port Arthur,1930-40... 411100 102 | Do., Mid. of Can., 5% b'nds|.. ... Ditto, 4% deb. stock....... H00” 3081 o i honde. s e see|129 181
Quebec City, 1914-18. . :i 100 102 go..VYX;.G’y& Br'el;7%b'd 1’1}‘:2a lég Tru}%&;&oan of Canada, £20, L Bt 4.:% SR %8% {ggg
Ditto, 1928.....000 000 100 ) 0 , 4% guar. stock.. ... ..| ¢ £pd..ooonnen FRRRCE TR ; bid N 5
Ditto, 1958. 4 (100 }:rf» Do.. 5% 1st pref. stock ....[110 111 Ditto, do., £3 paid.. 2 ggtpan‘;shd%hl’ulp, (;A)f%i. bds.| 96 08
Ditto, 1962. .| 34| 89 91| Do., 5% 2nd pref. stock. ... 95% 994] Ditto, do., Blpaid e 1 13 3"7‘;‘/“’ prefer?tlg:ko anada
i Ditto, 1961. . P60 102 ] Dour 4% 3rd pref. stock ... | 52¢ 524 Stesl o Canuda, 6% bonds . o8 99
Regina City, 1923-3 51104 107 | Do., ord.stock........... . 233, 24 Mining Companies, Toronto Power "L deb. atle 1005 1
Ditto, 1940-50...... | 44102 104 |G. T ‘Junction, 5% mort. bds|106 108 Bitto, 44% Can /i))eb. ‘Sstk 101
St. Catherine’s, 1926 14)96 98|CT. West'n, 4% 1st mort.bds| 94 96 |casey Cobalt, BT L 161 - 17 brddanto e way. 1% Boride 97
St. John, N.B.,1984.......... 4197 99| Ditto, 4% dollar bonds ....| 95 97 |Cobalt Town Site Silver, £1. 13 2 broiontasub Y o debart 100 102
Ditto, 1946, ... covan-sune 4|97 99 |[Manitoba S. West'rn, 5% bds|111 113 |Hollinger, $5.. s S Hwest Can Collieries. 6% deh 863 883
Saskatoon City, 1988........ 51105 107 [Minn. S.P. & S.S. Marie, st Kerr Lake, $5 . 1 | W' Kootenay Power & Li hts 91 g3
Ditto; 1040.5 O\ i hensvssis s 42 100 102 mort. bonds (Atlantic)...(101 103 JLa Rose.......... A " 6% bonds ght. £
Sherbrooke City,1983 ....... 4100 102 | Ditto, 1st cons.mort,4%bds 100 102 |Le Roi No. 2. £5 . Gan. Plour Mills, 6% bds: 104} 1063
South Vancouver, 1961...... 1'l'¢2 91| Ditto, 2nd mort. 4% bonds. 98 100 |North Ont. Exoloration.. W Dom., Collieries 6% debs. 100 102
Toronto, 1919-20. .+ vvvvcaves 5|14 106 | Ditto, 7% pref., $100....... 150 155 Win'p'g Blec. 43% e A BBt 8 82
Ditto, 1921-28. 00 eceinenns 4|98 100| Ditto, common, $100....... 139 141 Miscellaneous Co’s. x : -G08t <} LOGE M
Ditto, 1909-18...c0ivrvarens 4|98 100 | Ditto, 4% Leased Line stk 91 93 C I
Ditto, 1920 <issiih sinns svn 3| 91 93 INakusp & Slocan, 4% bonds. 97 99 [Acadia Sugar Refining. ord. Newfoundland Securities
Ditto, 19448 ......ut 14| 98 100 [New Bruns., 1st m't. 5% bds.|[110 112 £l
Vancouver, 1931 ...... ‘| 4 lioo 102 | Ditto, 4% deb. stock. .. .... 100 102 | Ditto, pref., . rd
Ditto, 1932 ...couene 1498 100 |ont. & Que., 5% deb. stock..|126 128 Ames-Holden-M Newfoundland Gov’'m’t. 33%
i 4198 106 Ditto, shares, $1006%. ... . 147 150 Gold Bonds bds, 19&1.-7-8 and 1951.,., .. 90 92
4|98 100 |Qu'Appelle, Long Lake, 4% Asbestos and Asbestic, £10.| ¥ 1 Ditto, 4% ins. stock, 191338 100 102
i deb. stock, ' "®l g4 96 |Bell Telephone 5% Bonds....|[108 110 | Ditto,4% ins. stock 1935..(106 107
W4 99 |lQ. & L. St.Jd., 4% pr. bds.| 90 92 B.Col.Electric Ry..44% debs. 100 103 | Ditto. 4% cons. stock,1936.. 102 104
1 4]98 100]| Ditto, 5% 1st mort. bonds.| 61 63 Do. 41% perp.cons.deb. stk. 104} 106} Ditto, 3% bonds, 1947 s 79 81
‘4|97 99| Ditto,income bonds....... 10 12 Do.Vanc'v'tPow'r,44%d’bs 102 104 |  Ditto, 31%ins. stock 1945. . 97t
Winnipeg, 1914 . ‘| 5 [102 104 |Que. Central, 4% deb. stock.| 99 101 | Ditto, 5% pref. ord. stock . 118 122 | Ditto. 3% stock. 1950. ... 97 ﬁ
Ditto, 1913-36. 4 (100 103 | Ditto, 39% 2nd deb. stock. .., 84 86 D!tto.def- ord. stock ...... 155 140 |Anglo-Newfoundl’d Develop-
Ditto, 1940 ..... 4 102 104 | Ditto, income bonds....... 14 127 | Ditto, 5% pref. stock .. .... 109% 1122 ment, 5% deb. stock...... 101% 1033
Ditto, 1940-60. . . ‘| 4 1004 1013] Ditto, shares, BRIt 263 273|Calgary Power, 5% bonds...| 928 94 l * Ex Dividend

UNREVISED STATEMENT of IN-
GOVERNMENT FINANCE LAND REVENUE (Jan., 1912)  °

Pl AR e e
g REVENUE AND EXPENDITURE ON Ac-|Total to 29th
PUBLIC DEBT 1012 couNT OF CONSOLIDATED FUND _ | eb, 1912 SOURCE OF REVENUE Amounts
LIABILITIES— $ cts REVENUE— 3 cts. :
Payable in Canada................ 4,815,024 35[Customs ..... B8 IR g s 77,759,231 43 EXCISE— $ fEiy
Payable in England ............... 263,131,936 T7|Excise. . ... . 17,400,599 84
Bank Circul'n Redemp. Fund ... 4661776 85|Post Office ... voueuererenrinrnss 8,834,183 59|  Spirits .. .uveverevienianiie ittt 605,580 57
DOminion Notes. .. ....ooonevss “*| 113,188,879 65|Public Works, Railways & Canals | 10,642,932 801 Malt Liquor.....ccoovuererararececiien 1,986 93
Savings Banks | 56,923,333 91| Miscellaneous ... ooerne E AR LA 6,008,666 19] Malt.......... G e Rl S ; 130,750 28
Trust Funds....... ol 972,794 30 e e | T QBACCO 4 s s b e aa s s aaasnas ¥ 679,746 37
Province Accounts . . 11920.582 42]  Total......coeniveresneanees .| 120,645,616 85 Cigars.......oecoizee coreantisnaansieinns = 36,506 1
Miscel. and Banking 22,928,039 35 —————— Manufacturesin Bond ...... (ccoovieanennaens 4,095 38
1 L RXPRNDITURE: v fusseosuessiinas 77,145,824 97| Acetic ACId. . .eveicissrrrrirseesine e 190 3¢
3 Debt Vi s s vee 187,282,367 60) Seizures 24 400 00
‘ J Pl T Expm}wxm-runa ONECAPITAL Other Receipts 6,776 61
Investments—Sinking Funds ..... 12 209,066 21 CUMONRI TN :
J Oher TRttt s O i 29.776.851 20| puptic Works, Rail & Canale| 26.279,398 37 Total Excise ReVenUe...ocotvvirreinarienns
Province AcCounts .......o...oee 290649 1010 N g T e 735,610 25| Hydraulic and other Rents
2 Miscel. and Banking Accounts ... 120,211,026 21 o bl S e o Ferries. i ivussesss sooetes e =
: NP o oty s 164,493,372 74 Intigotion 81 WG AN o 0
: : ic Li e R R 20
Total Net Debt to 29th Feb. ... | 322,788,994 89 ek ety e P M ' 65
Total Net Debt to 3lst Jan. ... | 324,986,426 97 OFhed Ravertian. s sxusssish S S i - gg 13
Decrease of Debt......... ... 2,197,432 11 Totel S s G 77,015,038 62| Grand Total Revenue.....oweo-ror. . p e ; 1B iy
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TRADE OF CANADA BY COUNTRIES.,
[ Mou'ru op l\ovxmmm Eigat Mon‘rus ENDING NovanzR
CounTrIES ’, 1910. 1911, 1910. 1911,
| | . 2
| Imports. | Exports Imports. | Exports, Imports. | Exports Imports Exports.
British Empire. 1 $ (o el e e A S $ $
A e R R S e e Cedr R T e | 9,318,094 | 20638472 | 10,377,419 | 23,441,735 73,744,998 | 102,866,041 76,070,920 | 108,062,371
R RS s e e 4 24,633 | 384,876 | 24,410 | 457,301 | 343763 |  2718.867 6'306.831 2,799,325
e R SRR L LIRS SR (w 191 | 53,636 | 547 71,553 | 5,682 | 290,281 6.643 "975,211
British Africa:— | ’ | | {
SO U IR S et ek S | 78,239 | w0l i 5,679 480,391 2,491 34 12,599
South ........................................ | 16,340 | 245,454 | 10,584 | 175,181 | 134,470 | 1,403,203 125,201 1,638,503
...................................................... LTS Lo conm s iy 4,756 2 | S i SRR TRER AP 21,994
British Ea%t L R e R R 381, 6,241 | 457 656 25,233 { 70,962 3,156,987 170,825
A R A SN S S RS L 5911056 | 964 5844 53,831 388,894 2,633,473 341,292
- T L RS T S B S e M e . | 208,684 l 329,15 187,274 412,894 2,586,067 4,964,594 2,681,835
A R LA A | 3,410 500 5,104 56,215 15,311 47,871
e e R S A S { 11 | 113,650 | 60,815 | 17,850 310,152 474,540 361,130
TR A R RN RN S S IS 207,527 | 582,284 231,550 739,620 2,721,794 1,323,330 3,263,569
New Zealand. ...... T e e | 5 ‘ 101175 | 47,311 194,103 615,983 441,684 749,095
Dithee British Colonies. . .omuievavibavie syt { g B 2.364 2,924 1,150 s e 10,204 35,348
Totals, British Empire...................... [_1L190.812 | 22528418 | 11,985,420 | 25605989 | 87,988.016 | 114,09,600 | 80,520,652 | 120.246.968
Foreign Countries. ‘ | =3
R LInS RepubIIC .« o5 Jievins Wav caive s b v itss b 1 213,323 191,200 414,764 381.639 1,216,028 2, 19.1 098 1,301,121 2,154,560
T R R e pO i R R e e | 104,428 2,102 82,5756 | 2,217 972,780 5,838 783,020 15,758
i 161,141 15K 498 2, h.“ 596 2.“73.43” 2,786,905 2, 416 001
144 048 74,262 590,434 | 622,920 624,578 38.),195
.............. | 8,287 76,990 61,578 135,349 72,339
66,151 30,633 461 419 273,252 392,716 232,393
20 | 18,448 344,572 152,870 254,630
85,0567 266 417 969,379 | 1,328,215 600,022 1,271,823
2.423 75,558 65,044 | 285,643 23,564 367,621
1,080 144,167 | 11,095 76,135 8,201
Dutch E. Indies. 144,801 3,847 859,304 | 1,580 933,681 3,847
T e R R e F Y S Iy 5y R T X ISE ey 25 996 4,473 38,2
2,896 60 4,056 1.291 21,499 8,746 29,185 | 2,341
............................................ ¥ 715 | 1,126,661 83305 | 7,582,422 2,008,274 7,636,236 1,487,057
-------------------------------------- 1 P S 18,355 3672 | Y R 148,996
55 | oL R AT, 300 55 3,956
........................... f | (! 213,167 | 485930 | 6,279,139 2,085 8606 7,222,856 2,645,695
Gl'eece; CEREEET 77 1,940 L R S P 307,057 133,621 379.199 230
cees 608 4,130 | 238 15,245 95,672 22,352 01,767
............ L ARG VR 22,637 48 17,132
o . . 4 187 408 130,281 1,192,007 1,023,969 1,674,800 1.()96.!}61
Italy.. . k] ! 100,508 51,439 635,358 202,656% 748,609 174,799
Japan.. i 246,637 97 4! 218,146 101,999 1,657,316 338,720 1,687,791 210,661
Mexico .. o 345, A, 20'491 47 895 374,801 937,958 694,612 207,765
Norway . o 30,020 101,902 217,256 237,607 212,267 422,949
Panama........cooovevvviiinninnnn oo 2009 LT SOOI Toasiin & dgies {11 o R R 144,952
Cru. ..o IR UL U SRR N RN MRS RRORES T e e e T 4,719 61,624 32,239 167,136 10,837
Philippine Islaj . 78 | 1,330 2,615 7.926 58,264 69,512 4,000
POrto Rico..........iivienieeiiiiieneinnenieionnns]iiiiinn,.. | 41908 |00 - 68 204 | 282,585 361 439,959
Portugal .... 35477 116,787 | 39,146 166,753 63,743
Portugese Af RO [ X T S T 1 MBI i eivsivh iy o 29,285
Roumania .........ccooeenininiannnnnn v ol TR TRETE L s 2,037 | 7,320 739 7,170
Russia... 195 214,635 | 231,077 m.mx 578,402
SanDomingo.... ........ooovveeiiniinninv i 8180 L 102,962 | 15,208 890,622 17,706
St. Pierre 52 | 2,628 | 93782 8,708 102,404
Spain.. 312,582 | 783,053 20,016 811,593 75,674
Sweden.. 38,658 165,383 | 87,726 218,436 110,159
Switzerla 242,822 [ 1911285 | 11,863 1,977,763 13,954
Turkey .... 133,900 | 110,799 | 2,837 335,101 2,675
United Sta 36,281,71 185,662,370 | 78,129,211 235,015,956 76,68?.881
sk s 9. : 14,835 48,991 191,337 | 367,548 153,927 273,607
U.S. of Colombia . 7 { 3,010 2,520 92,977 | 29,451 34,694 10,484
Uruguay o RO e r PPy 3 e X .- S SR Rens S 8,266 6,194 68.472 217,486 95,810
Venezuel 7.405 1,429 50,908 | 20,713 60,113 15,365
Other foreign . 1,749 4,684 73,550 | 56,607 42,360 | 41,183
Totals, foreign countrles R SRR 30.442,415 14,999,073 | 41,207,188 | 13, 409,794 | 216.330.3290 | 94,013,768 268,539,807 | 92,201,915
41,633,227 | 37,527,491 | 53,142,617 | %9, 015,783 | 304,318,375 | 208,139,377 358,060,519 | 212,544,883
Reahd Tatalnc | il el £74.160,718 | $92.158 400 l $512.457,752 570,614,432
I
Statement of the Balance at Credit of
Depositors on Feh. 29th, 1912, (JANUARY 1912).
Dr 5 Cr.
: Deposits Withdraw- Balance on T —— L T i
BANK or | paotal | "aisfor | 20th Feb, i "
Feb. 1012 | Deposits | g7 g | 5 $ cts, v s
BALANCE in hands of the Minister -: WiTHDRAWALS during
of Finance on 31st Dec. 1911 [43,022,772.10|| the month.......... 902,420.34
; $ cts. 8 cts. $ cts. 8 cts.
| Manitoba :—
: Winnipeg. ... .ooovvveiinin, 8,447.00)  735,485.45 18,209.88| 717,275.57 | DEPOsITS in the Post Office Sav- ‘
.5 . : ings Bank during month....... 827,132.34
. British Columbia :— . !
Victoria...coovooiiiiiiiiiiin, 98,363.00( 1,203,656.61)  50,919.04| 1,152,737.57
TrANsFERs from Dominion Gov- }
Prince Edward Island : ernment Savings Bank during
Charlottetown................| 2198800/ 2,152,107.15  98,193.44 2,123.913.71 | month ' [
New Brunswick : | |
Newcastle.............ccoiine 269.00 303,372.61 2,380.75  800,991.86 PRINCIPAL. . 3o oniy S f(
R T P S S Aee 62,895.70 5,635,883.77 48,266,61 5,587,617.16 INTEREST accrued
: : from Ist April to |
Nova Scotia :— dateoftransfer... ......... \
Acadia Mines. ... .. SR 250,00 31,804.22 505,00 34,299.92 A |
: ° Ambherst...... % 5,601.00/  388,108.72, ,328.66  381,780.09 ]
“Arichat........oe.nn N A 280,00/  132,587.¢4 1.748.22 ),839,42 |
* Barrington .se.eeiiiiinn T 263.00/  118,3%2.5¢ 3,679.67/  144,802.85 | Transrers from the Post Office
~ Guysboro’.. ..i..iiiiiiiiiai 1,625.00( 122,029.51 790.00) 121,239.51 Savings Bank of the United
HalifaX...oocooeieniiaiiin oo 30,068.94| 2,385,305.39  87,142.17 2,348,163.22 Kingdom to the Post Office
Kentville.....coooovienniiin, 5,625.65  262,894.10 4,736.86|  258157.24 Savings Bank of Canada...... 4,991.43
‘Lunenberg. . . 4,639.00]  439,522.47| - 3)954.40) - 435,568.07
: Pictot....... 4 T o o e e
Port Hood.. 380.00)  114,399.85 693.61)  113,706.24
| 3 Shelburne... LILO0 Z5T61 226041 21030660 | Inerest allowed to Depositors [PAGAICE at thbtpadit
| Sherbrooke. 3 {%82 % L AS1ON 88,600.53 on accounts closed during countspon 3lstsJ::1c.
% &4 Wallace..... : ,132. 1 316.7 820.88  122,495.84 montha G, . bt o on sl 10,077.50(| 1912 ............... 42,962,553
AOLRIB s s vr s vy serasa se| 184,807.29/14.483.464.53) . 207,969.85|14,275,494.68
: ' : : ~ 43,804,973.67/ 43,864,073.67
;
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STOCKS AND BONDS CONTINUED FROM PAGE 1349

&) TORONTO | MONTREAL
o s 5 S| e SR T | Sales
3 ] Bonds E 9| Price Price Price |Week| Price Price | Price Week
7] Due a.: (Continued) A E Marl.lm Mlagrl.,ﬂ Mﬁ;f’zs ﬁ?deﬁ; Mﬁ’rl.liiU l\lixé'izzo MI?)TZJS g};l&lqu
X i a B o s ; MONETARY TIMES
: S | e | e i |
760|  1982]1000]Ogilvie Milling B ......| 8 [ruee -cocleens sosalerse iodsle: T
3,600 1936)... .!()ntario Loan... s i SRS I AR e ) RN | Tl (S SRt b SR ‘ """"""" BOOK DEPARTMENT
........... «...|Penmans..... o
3,000f 1936)... .kPorto RICO .« vinansnnsas
£1,000{ 194011000 Price Bros. Ltd.

...... \‘.&3‘.)&\. ...|Quebec Rly. L. H. & P.
471 1916/1000|Rich. & Ont. Nav......

|
srsans eoee

2,600| 1935 100|Rio.de Janeiro....... 5 600‘)‘....
..... 1958]....|Rio. 2nd Mtg... 3
6,000/ 1929| 500 Sao Paulo...... 2000|. ...
ves safessses]ese-|Sherwin Willia 3l
............ [ Spanish River.... .

20| '1828( ...|St. John RIy.......ccvn kol
7,500 1040 '+ [Steel of Can. .......... 99h1101 .
ool 101910 Tor. York Rad'l : \ :

600] 192811000\ West India Elec 5\ SEPBTIN pLafos e S0 1 |
600| 1931| 100\ Windsor Hotel. .. Bl oo o \ ........

1,000 1935" \(m\wannipegmect. Rly..."‘\... e e B

9Lk | 92
914 %ﬁ

....|101} ....| 2000

Manual «f Canadian Banking
Practice. By H. M. P. Eckardt
Capital Investments in

Canada. By Fred. W. Field.

dipz s vanrlise g i
.../101 100j(161 IOO, 3000
N TR 963}\‘106500

These two useful volumes for $5 00

THE EQUITABLE
TRUST COMPANY

Head Office - Winnipeg

HON. COLIN H. CAMPBELL, - Minister Public Works \
President
D. R. DINGWALL - E Manufacturing Jeweller
1st Vice-President
A. CONGDON - Capitalist
2nd Vice-President
WM. RUSSELL - Capitalist
Sec.-Treas.
JAMES W, BETTES - -
Directors :
Cameron Bartlett—Manager Northern Crown Bank
Wm. Parrish—Grain Commission Merchant]
Dr. J. N. Hutchison—M.D.
John T, Haig—Barrister

Managing Director

N Capital Stock - $1,000,000 issued at par

No expense outside Charter, Legal, and Printing in organiza-
tion of Company or Sale of Stock.

\ $800,000 of Stock Subscribed for.
$200,000 now offered

Balance of

TERMS :—10% Cash; 107 1st January, 1913, and eight
subsequent years

Application Forms will be supplied by the Managing Director:

JAMES W. BETTES, 413 Main St. West, Winnipeg

Read the Royal Commission’s report on Montreal’s civic
affairs. To the man who ‘wants good municipal government
it means a vote for Mr. Charles H. Godfrey for the Board of
Control,

The incorporation of four companies, all authorized to
manufacture and deal in condensed, preserved and evaporated
milk, indicates considerable activity in this market. The
Borden Milk Company, with capital of $1,000,000, has been
granted a Dominion charter, as also have the St. Charles
Condensing Company ; Reindeer, Limited; and the Truro
Condensed Milk Company. The three last named companies
have a capital of $5,000 each. All four concerns will have
their headquarters in Toronto. There is a big demand in
Canada for condensed milk, and the Borden Company of New
York have a large share of the business. The chartering of
the four new companies is generally understood to mean
that more factories will be built in Canada. The ©t. Charles
Condensing Company already has plants at Ingersoll and

Woodstock, Ontario.

CLEARINGC HOUSE RETURNS.

The following are the figures for the Canadian Clearing
Houses for the weeks ended March 3oth, 1911; March 23st
1912, and March 28th, 1912, with percentage change :— x

Mar. 30, ’11. Mar. 21, ’12. Mar. 28, '12. % Ch’g.

Montreal * . $46,003,611  $45,004,408  $44,071,433 — 6.2
Toronto 34134763 37,318,704  35,534:293 + 4.9
Winnipeg 17:059’198 25;590:800 25,155,501 o 47.4
Vancouver 9,193!784 11,761,254 11,230,660 -+ 22.1
Ottawa 330795397 5,715,774 4,660,010 + 51.6
Calgary 4,745,022 4,701,025 4,507,768 — g o
Quebec 1,807,075 2,248,530 2,185,128 + xs5.3x
Victoria 2,620,882 ,260,105 2,849,600 + 8. o
Hamilton 1,768,510 2,745,779 2,503,505 + 46.6
Halifax 1,270,658 1,016,766 1,476,303 + I6.x
St. John 1,204,310 1,448,048 1,240,397 — 1.1
Edmonton 1,013,728 3,783,515 3,886,562 +103.0
London 1,200,140 1,468,008 1,224,328  + 2.9
Regina 1,181,871 2,002,534 2,043,004 + 2.9
Brandon 389,822 487,018 432,913 + Ir.o
Lethbridge 510,420 526,040 500,535 + 5.6
Saskatoon 886,118 2,032,724 1,700,230 +I03.0
Brantford 420,479 4975998 492,006 + 14.6
Moose Jaw 578,008 1,043,300 024,017 + 59.6
Total  ..$131,117,786 $154,634,316 $146,070,123 + 16.8
Fort William.  .....eeee 504,327 511,556

——

FOREIGN EXCHANGE.

John Seath, jr., exchange broker, Traders Bank Build-
ing, Toronto, quotes local rates as follows :—
Between Banks.

Buyers. Sellers. Counter
Sterling, 60’S «.-c:ees 8 15-16 8 31-32 0¥ to 9%'
Demand  ...ceeccecen 9 10-32 0% 0% to 1o
Cables:  hai e mavadsh 9 11-16 0 23-32 10 10 1034
New York funds ...... 1-64 pre. 3-64 pre. % to %
Montreal funds ....-- roc. dis. Par % to %

New York, March >8 —Continental billsi were :—France
51734 less 5-64 to 517% less 1-32 for cables, and 5183 less
3 64 to 518% less 1-64 for sight. Reichsmarks, 95 5-16 plus
1-64 to 053 less 1-64 for cables, and 95% to 95 3-16 less 1-64
for sight.

—

Policyholders of the old British Empire Mutual Life
Assurance Company, which is now merged in the Phoenix
of London, will be interested in the declaration of profits
for the five-year period which ended on the 315t December,
1011. The bonus addition to the sum assured was, on those
policies which participate at the British rate, $125 per $1,000
assured for the five years, while on those policies which
have remained in the Canadian section the rate is $95. In
the temperance section the bonuses are even higher, bein
$137.50 and $105 respectively. In addition, interim bonuse§
are guaranteed in respect of policies becoming claims by
death or survivance before the end of 1016. The chief con-
tributory causes of these results were the high interest rate
and the exceptionally low rate of mortality experienced dur-
ing the period. The head office for Canada of the Phoenix
Assurance Company, Limited, of London, is at 100 St
Francois Xavier Street, Montreal. The Canadian board con-
sists of Messrs. James Reid Wilson, chairman; C. W. Dean
and Lt.-Col. Frank Meighen. The joint managers are
Messrs. R. MacD. Paterson and J. B. Paterson, and the life
superintendent, Mr, H. B. F. Bingham.

|

:

-,
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advertisements, three cents per word each insertion.

CONDENSED ADVERTISEMENTS

Advertisements on this page will be accepted hereafter at the following rates :—*‘ Positions Wanted' advts. one cent per word
each insertion: "Positions Vacant,” ‘“‘Agents or Agencies Wanted™ advts. two cents per word each insertion; all other
A minimum charge of 50 cents per insertion will be made in each case.

AGENTS WANTED.—To represent a British Company,
member of Canadian Fire Underwriters’ Association, in the
various provinces. Apply, “British,” c¢/» The Monetary
Times.

INSIDE CITY PROPERTY.—Fine business site, 100
feet frontage, centrally located in the City of Moose Jaw, for
sale at $1,000.00 per foot on terms. Apply to W. F. Dunn,
Dominion Bank Building, Moose Jaw, Sask.

WANTED: MANAGER for an important branch office.
An excellent opportunity for an ambitious and energetic man
to associate himself with a strong Life Office. The
“Gresham’ was founded in 1848, Chief Office, London,
England, funds over $50,000,000. Address, Manager for
Canada, Gresham Life Assurance Society, Ltd., Montreal.

WANTED.—Immediately for the Toronto Branch Office
of a strong Fire Insurance Company, a capable and experi-
enced city agent with good connections for desirable busi-
ness. Liberal salary to the right man. Apply to Box 481, The
Monetary Times, Toronto.

THE CASUALTY COMPANY OF CANADA, incorporat-
ed by special Act of the Parliament of Canada (session 1911),
capitalized at $250,000, and in process of organization, has
openings for active workers as general, district and resident
agents throughout the Dominion. For prospectus and par-
ticulars communicate with Head Office, Confederation Life
Chambers, Toronto.

FIRE INSURANCE.—Any company not represented in
Nelson B.C., kindly write J. A. M., Box 996, Nelson, B.C.

WANTED.—Agency of a good loan company for Van-
couver. We represent two large English and American Fire
and Accident (respectively) Companies, and are in especially
direct touch with loaning operations. Best of references.
The United Canadian Agencies, 14 Winch Building, Vancou-
ver, B.C.

WANTED.—An Accountant for the Head Office of a
large Trust Company. Must be an efficient office man and
have a thorough knowledge of the Trust Company business.
Good salary and excellent opportunity for progressive, com-
petent man. Apply in own handwriting to Box 479, The
Monetary Times, Toronto, 'stating age, nationality, experi-
ence and salary expected.

WANTED.—A Manager for the Head Office of a large
and progressive Trust Company. Must be experienced, and
trustworthy, as well as aggressive and thoroughly conversant
with the business of a Trust Company. Splendid opening
for an energetic, competent man. Apply in own handwriting
to Box 477, The Monetary Times, Toronto, stating nation-
ality, age, experience and salary expected.

WANTED.—Agency for a good strong Loan Company
which will do business in one of the largest cities in West-
ern Canada. The firm enquiring is one of the oldest in the
City in question, and can give the best of references. Reply
Box 5, Monetary Times,

'  DIVIDEND NOTICES /

THE ROYAL BANK OF CANADA.

DIVIDEND NO. 98,

Notice is hereby given that a Dividend of Three per
cent. (being at the rate of Twelve per cent. per annum)
upon the paid-up Capital Stock of this Bank has been de-
clared for the current quarter, and will be payable at the
Bank and its branches on and after Monday the 1st day ot
April next, to shareholders of record of 15th March.

By order of the Board.

E. L. PEASE,
Ceneral Manager,
Montreal, P.Q., February 13, 1912.

THE UNION TRUST COMPANY, LIMITED.

DIVIDEND NOTICE.

Notice is hereby given that a dividend of 224 per cent.,
being at the rate of ten per cent. per annum upon the paid-up
capital stock of this Company, has been declared for the
quarter ending 31st March, 1912, and the same will be pay-
able at the offices of the Company, Bay Street, Toronto, on

and after April 1st, 1912.
J. M. McWHINNEY,
Genera] Manager.

CANADIAN CENERAL ELECTRIC COMPANY, LIMITED.

Common Stock.

Notice is hereby given that a Quarterly Dividend of 1%
per cent. for the three months ending thirty-first of March,
1912, being at the rate of 7 per cent. per annum, has been
declared on the Common stock of the Company.

Preference Stock.

Notice is also given that a Half-yearly Dividend of 3%
per cent. for the six months ending thirty-first day of March,
.12, being at the rate of 7 per cent. per annum, has been
declared on the Preference Stock of the Company.

The above dividends are payable on the first dgy of
April, 1912. The Transfer Books of the Company will be
closed from the fifteenth to the thirtieth day of March, 1912,
both days inclusive.

By order of the Board,

J. J. ASHWORTH,
Secretary.
Toronto, March 6th, 1912.

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 POSTPONE MUNICIPAL ISSUES,

A cable message from London says that following: the
example of the city of Montreal, the cities of Ottawa and To-
ronto are abandoning their intention to issue loans in Lon-

"don in the present condition of the market, and are resorting
to short term notes to meet immediate requirements. The
Financial Times says this is the fault of the Vancouver issue,
which proved a fiasco, and the difficulty now being exper-
jenced in placing Canad;'an municipal issues lies with the
municipalities themselves, which refuse the advice of the
financial agents and go outside in search of better prices.
The paper adds: “Municipal authorities have too exalted an
jdea of their credit. The absurdity of the suggestion in the

Montreal press that a Canadian municipality could float a
loan in Paris at a better price than g9 is apparent when 1t is
remembered that the price at which the French Government
fixed the 4 per cent. railway loan which has just been issued
iz only a shade over par.””

—-» >

* Eight Ontario manufacturers told at Toronto 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
which is investigating the charge made against the United

ih:e Machinery Company for violating ‘the Anti-Combines
Ct. g
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BOND TENDERS INVITED.
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Monetary Times’ Weekly Register of Information for
Bond Dealers and Municipal Officials.

Outremont, Que.—A by-law to issue $400,000 for general
improvements was submitted to the council on March 27th.

Tilbury, Ont.—Until April sth for $5,000 5 per cent. 10~
year debentures. W. A. Hutton, town clerk.

Alliston, Ont.—Until April sth for $19,300 debentures
guaranteed by Simcoe County. W. G. Fisher, solicitor.

Humboldt, Sask.—Until April 1st for $2,500 30-year 5
per cent. hospital, and $7,600 zo-year 6 per cent. sidewalks
debentures. W. H. Stiles, secretary-treasurer.

Scott, Sask.—Until April 1st for waterworks, sewerage,
and street improvements debentures. J. N. Forrest, secretary-
treasurer.

Edson, Alta.—The by-law authorizing the borrowing of
$60,000 for school purposes was unanimously carried by the
voters.

Mattawa, Ont.—Until April 15th for $6,000 5 per cent.
20-year cement sidewalk debentures. J. McMeekin, secretary-
treasurer,

Richmond, B.C.— The ratepayers voted upon a school
loan by-law for $20,000 to provide the purchase of new sites
and the erection of new buildings. :

Louise Rural Municipality.—On April 6th the ratepayers
will vote on a by-law to issue $1,000 school debentures. N.
Cranston, Clearwater, clerk.

Ridgetown, Ont.—Until April 18th for $35,000 4% per
cent, 30-year waterworks debentures. D. Cochrane, treasurer.
(Official advertisement appears on another page.)

Ethelbert S.D. No. 1021, Man.—On April oth the rate-
payers will vote on a by-law to issue $2,000 6 per cent. 20-
year debentures. J. Kocan, secretary-treasurer, Ethelbert.

Macleod, Alta.—The by-law empowering the town of
Macleod to borrow $100,000 for a municipal building was
ratified by the voters.

Prince Edward County, Ont.—Until April 1oth for $40,-
000 4% per cent. 20-year debentures. D. L. Bongard, county
treasurer, Picton. (Official advertisement appears on another
page.)

Fort Saskatchewan, Alta.—Until April 3oth for $20,000
51 per cent. 2o0-year hydro-electric debentures. Thos. J
Stacey, secretary-treasurer. (Official advertisement appears
on another page.)

Edmonton, Alta.—The following five by-laws were sub-
mitted: to the electors on March 2s5th: For new hospital,
$100,253; for erection of civic office building, $225,813; for
the purchase of park lands, $26,280; for erection of police
headquarters, $75,433; for site for ciive offices, $76,406.

Winnipeg, Man.—The city council has selected the new
site for the annual exhibition grounds, adding 88 acres to
Kildonan Park, giving the new exhibition grounds and park
170 acres. The estimated cost of the property needed is be-
tween $300,000 and $400,000. A by-law sanctioning the pur-
chase of the property will be placed before the people within
the next two months.

South Vanceuver, B.C.—Debentures approximating a face
value of almost $2,000,000 will be placed on sale in London
in two sections in June and September, according to the de-
cision of the finance commitee of the council. Mr, Scripture
of Wood, Gundy & Company, financial agents, Toronto, at-
tended the meeting and recommended the early sale of the
bonds and the committee decided to take his advice.

Stratford, ont.—The following by-laws will be voted on
by the ratepayers on April 19th: (1) To guarantee the bonds
of Mr. B. M. Williams of Stratford, for $8,000, he to erect
a factory for the manufacture of knmitted goods. (2) To
guarantee the bonds of Mr. G. L. Griffiths of Melbourne for
$5,500, he to open a factory for the manufacture of harness
and hardware. (3) To provide $13,000 for the erection of a
market building. This building will provide for an enlarged
fire hall, as requested by the Underwriters’ Association.

Moose Jaw, S2sk.—All the money by-laws submitted to
the ratepayers of Moose Jaw were passed, covering a pro-
posed expenditure of $726,000, appropriated as follows: Ex-
hibition Ground Improvements and additional buildings,
$6,000; Eleventh Avenue Subway, $05,000; Electric light and
power plant extensions, $225,000; Permanent pavements,
$160,000; Sewer and water extensions, $170,000; Erection
of library, $70,000. Total, $726,000. In addition to the above
amount, the burgesses voted that the city’s contribution to
the Boasd of Trade shall be $15,000.

Medicine Hat, Alta—On April 12th the burgesses of
Medicine Hat will be asked to vote on the following nine
by-laws : (1) A by-law to grant rights to the Medicine Hat
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Electric Railway to build a line into the city. (2) A by-law
to grant concessions to a Steel Plant with other subsidiary
companies to locate here. (3) A by-law to raise $5,000 to
improve Central Park according to city’s agreement with
owner. (4) A by-law setting aside $16,000 for the erection
of a Y.W.C.A., in consideration of receiving a title for Cen-
tral Park. (.5) A by-law to grant certain concessions, along
lines of cheaper fuel and water to the New Steam Laundry.
(6) A by-law granting concessions to the owners of the Por-
celain Works, to locate a factory here. (7) By-law granting
concessions to a glass factory to locate here. (8) A by-law
to provide for the purchase of an aerial truck. (9) A by-law
to provide money for the building of a spur to the city limits
to connect with a line from the Ansley Coal Company’s mine._

—_———

MURRAY-KAY COMPANY.

_ The balance sheet of Murray-Kay, Limited, a recent
consolidation, has been issued for the year ended January
31st, 1912. The figures therein reflect a good position.
Certain accounts indicate that the company is not yet re-
ceiving the full benefits of amalgamation, but these will
probably be shown in the balance sheet for the twelve monthg
ended January 3ist, 1913. The gross profits on sales for the
past year amounted to $631,760, and cash discounts to $29,-
045, making a total of $661,700. A comparison of earnings
for the past five years is shown in the following table:

Total General Net
Income. Charges. Profits,
DL TR s wi s ¥ e ibie $661,706 $458,777 $202,020
Ao L i Gl e i 583,687 387,645 106,042
100Q-10 «iosvorannnonnns 550,037 347,746 203,101
YOOB=0 - witla oo o hcaialws g 507,605 320,543 178,122
TOO7-8 i ite piehintn s oo oo 555,006 347,004 208,062

The item, general charges, includes allowance for bad
debts and depreciation.

Wages, salaries, taxes, rent and other charges amounted
to $420,020 last year, while interest on borrowed money was
$10,544. This leaves a net profit of $212,241, from which
were charged off the following :—To reserve for bad and
doubtful debts, $3,200; depreciation, $6,113; organization
expenses written off, $16,520; dividends, $115,644. The
sum of $70,763 was carried forward to surplus accounts
making a total surplus of $252,475. .

The balance sheet shows total assets of $3,710,305, of
which' over $806,000 is working capital.

—

EDMONTON’S PROGRESS.

The assessment now in progress will probably show a
total of over one hundred millions as against last year’s as-
sessment of $46,404,740 for Edmonton and $7,200,000 for
Strathcona. The present assessment is on land values only
improvements and personal property not being taxable. K

Mr. J. D. McArthur, president of the Edmonton, Dunve-
gan & British Columbia Railway, announces that construc.
tion will be proceeded with the utmost vigor, and that he ex-
pects to have one thousand men at work in the near future
Mr. McArthur’s assurance that rails will be laid this year as
far as the crossing of the Athabaska River, a distance of
about one hundred miles, is of great importance, as that will
open up a magnificent tract of country which has been par-
tially settled for some years, but in which development has
not been practicable, owing to lack of transportation facilit-
ies. Work is being pushed with all possible energy on the
big bridge over the Pembina on the Canadian Northern
Railway Grande Prairie line, which divides the angle be-
tween the McArthur road and the Canadian Northern Rail-
way and Grand Trunk Pacific main lines west, in order to
get that line in operation to the Athabaska as early in the
season as possible.

——

If Montreal really desires good civic government, the
election of Mr. Godfrey to the vacant controllership will
help to attain that end.

The executive of the Ancient Order of United Workmen
reported orally to the delegates that the scale of rates of
1005 which was approved by the Ontario Government after
receiving an actuary’s report and which is now in operation
be adopted, with additional options to the members of sixty:
five vears of age and upwards. The executive also recom-

. mended that an actuary be employed to value the certificates

of the members concerned, and that the grand lodge be

convened again as soon as possible to receive the report of
the actuary.
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Debentures as
Trustee Investments

T

Owing to the limitations of the law, Trustees of Estates will find |
n J[unici/m/ Debentures a very attractive form of investment, com-
bining the required high degree of Stability with a good interest
return.

We keep constantly on hand a wide range of securities, suitable for
this purpose, at prices to yield from

i
47, to 5%, :
I f

Write for a copy of our list

Wood, Gundy & Company |

London, England Toronto, Canada

THE

CANADIAN AGENCY, LIMITED

LONDON, ENGLAND

6 Princes Street, (Bank)

Government, Municipal @ Corporation Bonds and Debentures

Bought and Sold. Issues made in London.
BANKERS g
Parr’s Bank, Limited Bank of Montieal Messrs. Glyn, Mills, Currie & Co.

Your April Dividends | |

Before deciding upon what Securities to purchase with your April dividends, consult with us.

One of the most important principles of Bond Investment is the re-investment of your dividends in
good securities. By this means the par value of a 69, Bond doubles in 124 years.

Perhaps you may have some Securities that are not 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 facilities of our Statistical Department for any
information which you may wish to obtain from time to time regarding values and prices of any !
Securities in which you may be interested. ‘

Our new descriptive booklet giving valuable information on many attractive investments has just
been published, and will gladly be forwarded upon request.

Royal Securities Corporation, Limited

164 ST. JAMES STREET, MONTREAL
TORONTO QUEBEC HALIFAX OTTAWA LONDON, Eng.
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DEBENTURES FOR SALE

TENDERS FOR DEBENTURES.

Town of Ridgetown, Ont.

————

Sealed Tenders will be received by the undersigned up
till noon, Thursday, April 18th, 1912, for the purchase of the
following debentures :—

Amount.

Purpose of issue. Term. Rate.
$35,000.00

Waterworks. 30 years. 43
Principal and interest in equal annual instalments.

DUNCAN COCHRANE,
Treasurer.

PRINCE EDWARD COUNTY.

Sealed tenders addressed to the undersigned and marked
“Tenders for Good Roads Construction,” will be received
up till 10 o’clock a.m., of Wednesday, the tenth day of
April, 1912, for the purchase of debentures of the County
of Prince Edward, amounting to Forty Thousand Dollars
principal money, interest four and one-half per cent. (4% 7%),
repayable in equal annual instalments, composed of princi-
pal and interest, extending over a period of twenty years.

The annual instalments payable at the Bank of Mont-
real, Picton. .

The highest or any tender mot necessarily accepted.
Any information desired may be obtained by addressing the

undersigned.
D. L. BONGARD,
Treasurer of the County of Prince Edward.
Picton, March 1sth, 1912,

TOWN OF FORT SASKATCHEWAN, ALTA.

Town of Fort Saskatchewan, Alta., $20,000.00 Hydro-
Electric 5% per cent. Debentures. Repayable in twenty equal
annual instalments of principal and interest. The time for
tenders is extended until April 3oth, 1912. The highest or
any tender not necessarily accepted.

THOS. J. STACEY,
Secretary-Treasurer.
Fort Saskatchewan, Alta.,
March 23rd, 1912.

For further particulars see advertisement in The Mone-

tary Times of March oth, 1912, or as above.

DEBENTURES FOR SALE.

Tenders will be received by the undersigned until noon
Saturday, April 13th, 1912, for the purchase of debentures
to the amount of eight hundred and forty thousand dollars
($840,000), issue by the Edmonton school district number
seven, of the Province of Alberta, City of Edmonton. Ten-
ders are repayable in forty equal consecutive annual instal-
ments, with interest at 4% per cent., per annum, payable an-
nually, interest coupons attached. Issue is made in accordance
with provincial school ordinance, and bonds countersigned by
the Minister of Education for the province. The right to re-
ject any or all tenders is reserved by the undersigned. Par-
ticulars may be had upon request. ! ;

W. D. BRADLEY,
Secretary-Treasurer,
Public School Board.
March 28th, 1912,
Mortlake Block, Edmonton, Alta.

DEBENTURES AWARDED.

—_—

City of Nanaimo, B.C.—$33,000 10-year 5 per cent., to
Messrs. Nay & James, Regina.

City of Penticton, B.C.—$101,000 40-years 5 per cent., to
Messrs. Nay & James, Regina.

High River School District, Alta.$22,000 30-years 5%
per cent, to Messrs. Nay & James, Regina.

St. Paul Municipality, Man.—$s5,000 20-years, 5 per cent.;
to Messrs. Nay & James, Regina.

Municipality of Peachland, B.C.—$2,000 zo-years 5 pel
cent., to Messrs. Nay & James, Regina.

City of Kelowna, B.C.—$19,000 20-years 5 per cent., to
Messrs. Nay & James, Regina.

Melville S.D., Sask.—$6,400 5% per cent., 10 annual in-
stalments, to National Finance Company, Toronto.

Lethbridge, Alta.—$750,000 debentures for civic im-
provements, to Messrs. Royal Securities Company, Montreal.

Brock Township, Ont.—$9,000 4% per cent. 20-year
school debentures, to Mr. J. McTaggart.

North Battleford S.D., Sask.—$4,000 5 per cent., 25 an-
nual instalments, to Messrs. C. H. Burgess & Company, To-
ronto,

Mount Hope Rural Municipality.—$6,000 6 per cent., 20
annual instalments, to Messrs. C. H. Burgess & Company,
Toronto.

North Battleford, Sask. — $97,500 5 per cent. 4o-years;
$12,500 5 per cent. 25-years; $61,000 5 per cent., 40 annual
instalments ; $38,000 5 per cent., 30 annual instalments, to
Messrs. C. H. Burgess & Company, Toronto.

— el

TWO NEW STOCK OFFERINCS.

A considerable number of stock offerings have been
made during the year and two are announced this week. A
block of $150,000, being the unsold balance of $960,000 of
the 7 Der cent. cumulative preferred stock of the Canada
Foundries and Forgings, Limited, is being offered by Messrs.
J. A. MacKay and Company, of Montreal and Toronto. The
prefer_red stock, which carries a dividend from January ist,
1912, is offered at $98 a share, and carries with it a bonus of
25 per cent. of common stock. This will give the subscriber
one share of common stock for every four shares of preferred
allotted to hu_n. The Canada Foundries and Forgings, Limit-
ed, has acquired as going concerns the James Smart Manu-
facturing Company, of Brockville; the Canada Forge Com-
pany, Limited, and Canadian Billings & Spencer, Limited, of
Welland. The company apparently has been conservatively
capitalized, the issued and paid-up preferred stock standing
at $960,000, against which there are total assets of $1,230,868,

an excess of total assets over liabilities of $¢97:685, or in ex-
cess of the entire preferred issue. The earnings of the com-
panies acquired for the last year has been at the rate of $98,-
241, and this, after the payment of the 7 per cent. cumulative
dividend on the preferred stock, would leave a substantial
surplus available for the common. The company’s prospectus
gives a description of the properties and details of the assets
and earnings, together with a statement of the benefits likely
to be obtained from consolidation.

Forty thousand %1 shares of the 7 per cent. cumulative
participating preference stock of the National Land, Fruit
and Packing Company, Limited, is being offered by the Share
and Debenture Corporation of Canada at par. This is the bal-
ance left with the owners after a recent public issue in Eng-
land of £150,000. The National Land, Fruit' and Packing
Company, formed in 1910, for the purpose of producing and
marketing apples grown in the Province of Ontario, has ac-
quired established orchards containing over 140,000 bearing
trees,

WE OWN AND OFFER
City of

Chilliwack, B. C.
Citv ot

Wetaskiwin, Alta.

5% Bonds

Price—Par and Interest.

Ontario Securities Co.

LIMITED
McKinnon Bldg. - -

Toronto
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C. MEREDITH & CO.

LIMITED
Bond Brokers and Financial Agents

CHAS. MEREDITH, C. B. GORDON,
President. Vice-President.
A. H. B. MACKENZIE, Manager.
A. P. B. WILLIAMS, Secretary-Treasurer
DIRECTORS:
ALFRED BAUMGARTEN C. R. HOSMER
Capt. D. C. NEWTON (Montreal),
H. ROBERTSON J. J. REED

OFFICES:
101 St. Francois Xavier St. - - MONTREAL
46 Threadneedle St. - - - - LONDON, E.C.

WE HAVE FOR SALE
ONE BLOCK OF

$18,000
Municipal Debentures

STRAIGHT TERM
TO YIELD 5§ 9%

C. H. BURGESS & CO.

Traders Bank Building, Toronto, Canada

NORTH WEST SCHOOL BONDS
To Yield 5} per cent.
Particulars gladly submitted.
H. O'HARA & COMPANY,

ToroNTO, ONT.

Members Toronto
Stock Exchange.

LoxpoxN, Enc. WiINNIPEG, MAN.

W. SANFORD EVANS @ Co.
(Members Winnipeg Stock Exchange)
INVESTMENTS ARRANGED
In Stocks, Bonds, Real Estate or Mortgages.
RurruseNTATIVES OF THE CANADIAN AGENCY, LTD., LONDON, ENGLAND

308 Grain Exchange, Winnipeg, Can.

The Pulp Industry
in Ontario

We have just issued an attractive illustrated
booklet on the Pulp Industry of Ontario. This
describes in addition the operations of the
Ontario Pulp and Paper Co., Limited, and the
Spanish River Pulp and Paper Mills, Limited.

Our regular monthly Bond Review, in addition to
the usual features, contains an article on the
Spanish River Pulp and Paper Mills, Limited.

We should be glad to mail these on request.

DOMINION BOND COMPANY

LIMITED

TORONTO LONDON, Eng. MONTREAL

5/ to 77,

High Grade Municipal
and Corporation Bonds
and Preferred Stock. Ab-
solute security. Partic-
ulars cheerfully given
upon request.

\Cip

DERENTHRES

h - g
€ scnooy

Brent, Noxon & Co.

Members Toronto Stock Exchange
Canada Life Building, Toronto

OSLER & HAMMOND, #ashdiat Aents
21 JCRDAN STREET, TORONTO

Dealers in Government, Municipal, Railway, Call, Trust and Miscel-
laneous Debentures. Stocks on London, Eng., New York., Montreal and
Toronto Exchanges Bought and Sold on Commission

INVESTMENT OF
SMALL SUMS

British Columbia Investments probably
yield a higher rate of interest than any
other part of Canada. We speak of
Investments in the literal meaning.
We do not mean speculations.

Mortgages in this Province yield from
Six to Twelve 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 development of the Province.

Agreements of Sale are another form of
investment equally safe. In this class
of security we can offer Agreements in
which we guarantee a yield of from
109, to 129, on capital invested. We
can place these in sums of from $250
up. For a conservative investment
there is nothing safer in Western
Canada. Ask for further particulars.

National Finance Company
LIMITED

VANCOUVER, B.C.
10 ADELAIDE ST. E.

Head Office -

Toronto Office -
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OSLER, HAMMOND & NANTON The Canadian Appraisal Co., Limited

STOCK BROKERS SCIENTIFIC VALUATIONS FOR INSURANCE,
FINANCIAL AND OTHER PURPOSES.

ﬂbl’ll&l' “ PORTABE AVENUE and MA‘“ SIREET. W‘NMPEG ; Correspondence solicited.

; Buy and Sell on Commission. STOCKS AND BONDS. Head Office: 4 HOSPITAL ST. - - Montreal
On Toronto, Montreal, New York and London Excbhange:. McKINNON BUILDING - - = Toronto
G. F. JOHNSTON J. W. McCONNELL H. J. ALLISON

JOHNSTON, MCCONNELL & ALLISON

Bond and Investment Brokers:
MONTREAL Correspondence Invited

G. A. STIMSON & CO. Comoumion William Toole. Geo. L. Peet,
TORONTO Camédé. - LONDON; Englsnd o378 JovenT TOOLE, PEET & CO.

Financial, Real Estate and Insurance Agents ; — Representing

Inv t Dept, Canada Lite Assurance Co. Investment Dept. Imperial
s Life Assurance Co, of Canada. Land Department Canadian Pacific Railway
When in London call on The Monetary Co. Exclusive Agents for C.P.R, town lots in Calgary,

Times, Grand Trunk Building, Cockspur St CALGARY, ALTA.

We offer the unsold portion of

$130,000 CAPITAL STOCK of

THE BACHELORS’ CHAMBERS Limited

The Bachelors’ Chambers Limited was incor- It is estimated that $47,476 will be received in rent yearly
porated recently by several prominent Vancouver {ggge 13“{“'00‘“5‘- lTh‘S ‘Zi“g’:‘ t:‘;: ‘1’35‘:{0:1 f(:?‘:‘h $5.00 to
: i . .50 weekly rental, according to the locatio he rooms.

club men. An investment of $200’000 is to be made The profits from the grill room, billiard room, cigar and news

in bu.\ ing a _good' coerner property in a central and  stand and barber shop are conservatively estimated at $1,650,
desirable residential section, and erecting thereon a  making the total income estimated $49,126.
modern six-story, fire-proof building contairing 137 The estimated yearly disbursements, including all sala-

bedrooms and having all the conveniences of an up- ries, repairs, depreciation on furniture, interest on the
to-date man’s club, such as gli]l room, billiard $70,000 mortgage, gmd allowance for possible empty rooms,
rooms. batber shop, etc total $20,725, leaving a net revenue of $28,401.

3 Ps ; Five thousand dollars of this will be transferred yearly to reserve,

Seventy thousand dollars will be carried by mortgage to allow for depreciation on building and re-payment of mortgage,

and the remaining $130,000 is to be raised by selling at par 1;{“3‘(’)‘%3%3-421.“’ %'St“b“tlon to the share holders, being 18% on the
. . . ! stock 1ssued.

$130,000 c‘apllal stock of the company, the authorized capital Vancouver is a single tax city. Buildings and improvements are

of which is $200,000. exempt from taxation, the land value only being taxed. The Bachelors’

S S L fianad in Vanco Tabruary 26¢H Chambers Ltd. will have no taxes on their building.

The pl().\pé(,FUh was 1ssued 1 F: (‘ uver February «Oth, 1t is universally recognized that revenue-producing property near
1912, but a portion of the stock remains unsold and this is  the centre of a soundly growing city is the safest security obtainable.
offered to investors in Eastern Canada. A deposit of only Tﬁns ls.gspeci?‘llyhtru}"-‘ ?(f Vapcouver- beCausehOf;hmva;er bot:;ﬂdarv on

e T . .o g £ 3 three sides, which will keep rom expansion the highly desirable section
$25 per share is required with application, and this deposit  ¢4p e city in which the Company will build. ~With the growth of Van.

should be sent to the London & British North America Co., couver, land values in this inside district will rise higher and higher. A
Ltd., who will hold all funds until allotment. well-located property here, with a good fireproof, income-producing
i . s structure erected upon it, will constitute a most conservative invest-
Should the amount of stock ﬂPPlled for by April 8th, ment. The revenue will undoubtedly be permanent, because the nature

o the total amount of the $25 of the building and the accommodations provided will be such as to mak
1912, be less than $100’000’ $ it the most desirable residence in the city for bachelors. The grea:

deposit on each share will be returned to the applicants. . th and prosperity of Vancouver has always attracted a large popu-
This ensures to the investor that work will not be started lation of single men of more or less independent means, or earning
at all unless sufficient capital is available. comfortable salaries. The requirements of these men have, for a con-
7 5 siderable time, caused a demand for such residential facilities as the
The directors have gone very carefully into the figures  Bachelors’ Chambers Ltd. proposes to supply. At present there is no
of approximate income and expenditure, and consider that bmld}lxngtg‘nts. kind in Vzncoulver.d . e i
Yo o, a s H 3 n offer in writing has already been made to the directors to lea
an estimate of an 187 ,d““de"d 18 very €onserv'at1ve. 5 The the building, when completed, for a period of ten years, at a rental 2?-’
income from the rooms is based on the prices being charged  10% of the total expenditure, and to give good security to guarantee the

by the better class of boarding and rooming houses, none of :ii_tht"julf panr]nem of rf.;r;‘t.t tlﬁ i%_un!itkelyﬁt:at thiz ?fflelr will bte&nter.
P . # A . * < ined, 1or e reason a e directors ure an ully expec at a
which contain the advantages proposed in the building to be considerably higher profit will accrue to the shareholders through direct
erected. control and management of the property.

ini iled Information, aurite
For Prospectus containing Detail, f ) As the subscription list closes April 8th, a

JAMES J. HUNTER VANGOUVER st sonciary Timesorice, Toronio

“CAPITAL INVESTMENTS IN CANADA”

By Fred. W. Field Price $2.50 Published by The Monetary Times, 62 Charch St., Toronto
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BUY
DEBENTURES NOW

The Investor purchasing Government and
Municipal Bonds at the present favorable
prices will receive exceptionally HIGH
INTEREST RETURNS

We are offering some high grade WEST=
ERN ISSUES at very ATTRACTIVE
RATES. We shall be pleased to mail full
particulars.

NAY & JAMES

Bond Exchange Building, REGINA, Canada

$5,500
CITY OF
Grand Forks, B. C.

5% BONDS DUE 1921

Denomination $500
At par and interest

St. Cyr, Gonthier & Frigon
103 St. Francois Xavier Stt. - MONTREAL
BeLL TEL.: Maix 519 & 2701

CANADIAN BONDS

AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & Co.
222 St, James Street MONTREAL

OUR MARCH INVESTMENT LIST

Contains full particulars of securities suitable for
all classes of investors: Government and Muni-
cipal Debentures; Corporation and Industrial
Bonds, and Preferred and Common Stocks.

A copy will be mailed on request.

A. E. AMES & CO.

Investment Bankers
Members Toronto Stock Exchange
Union Bank Building, Toronto

C. A. KENNEDY & CO.
BOND DEALERS

Guardian Building, St. James St,

MONTREAL

79, Cumulative Convertible Preference Stock
— OF —

Harvey Knitting Company Limited

At Par $100.
With a Bonus of 407 Common Stock.

Manufacture—Sweaters, Sweater Coats, Scarfs, Ladies’
and Children’s Underwear.
The management have fifteen years experience and have paid

remarkable profits. In a former Company they paid Investors
over 200 per cent. on the investment in less than four years.

Prospectus giving full particulars and application forms on
request.

CAMPBELL, THOMPSON & CO.

43 King Street West - TORONTO

OUR BOND AND
DEBENTURE LIST

MAILED ON REQUEST.

Canadian Debentures Corporation
Limited

HOME BANK BLDG., - TORONTO, ONT.

McCUAIG BROS. & CO.

Members Montreal Stock Exchange.

A General Stock Exchange Business Transacted.
Investment Securities a Specialty.

Reports on any Canadian or American Securities
furnished on request.

Our Weekly Circular gives an analysis of the posi-

CANADIAN PUBLIC UTILITY COMPANIES

Copy mailed free on request.

17 St. Sacrament Street - Montreal
Ottawa  Sherbrooke Granby Sorel Danville 32

e —

B —

R A—
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AIKINS & PEPLER

Real Estate — Investments — Loans
ESTATES MANAGED.

AIKINS BUILDING - WINNIPEG

Farm Lands  OCity Property  Coal Lands  Timber Lands

Being quite an extensive owner of British Columbia Timber
Lands, Alberta Coal and Farm Lands, Prospective Purchasers
should communicate with me before investing.

JOHN M ORRIS’ Realty sl:gklii_nnncnl

122 McDougall Ave,, Edmonton, Alta.

Saskatoon City Property

Farm Lands, Retail and Wholesale.

MIGHTON, BELL & TURNER

Saskatoon Sask.

Representing

OANS
Edinburgh Life Assy.
Caledonian Insr. Co.
Scottish Insr. Corp.

Mortgage Co. of Canada
Gen. Fincl. Co. of Can.

W WAGHORN,
\ Gwynn&Co.| i

Stockbrokers, Financial & Insurance Agents Rochester German In.

VANCOUVER N ARING (CLOvDe)

THE CANADIAN
INVESTMENT CO.

LIMITED
30 Jasper Avenue West, EDMONTON, ALTA.

Imperial Bank.

Real Estate Brokers

Farming Land and City
Property bought and sold

Reference

PATTINSON & GUNN

INVESTMENT BROKERS, REAL ESTATE
LOANS AND INSURANCE

Farmer Building, - WINNIPEG, Canada

ANDERSON, LUNNEY & CO.

Western Canada Investments, Bonds
Debentures, Mortgages, Real Estate
Correspondence Solicited- -English, French, German

REGINA - - SASK

C. F. de SALIS, Ltd.

(Member Victoria Stock Exchange)
Stocks, Investments, Real Estate, Insurance

731 Fort Street - . VICTORIA, B.C,

Invest in Moose Jaw

The Railway and Industrial City of Saskatchewan.
For Descriptive Booklet of the City and District address
J. L. MAcKENZIE & CO.,
2 B. River East,

Reference: Union Bank Moose Jaw, Sask.

Minders Ureossryfok Eocbge. il Hustn Viourer.
S & Austin, ¥ (&
Real Cstiate, Shusurance, M Brokers

325 egm»rwf//t: iﬁ?lfr[. (Zg;rﬁ/wu(r:ﬁ 6’

Brook & Allisgn  Reom Civ Frovery
Successors to A, T. Brook Saskatchewan Farm Lands
Western General Agent for
Investments C.P.R. Alberta Lands
REGINA - « SASK. Pp.0. Box 94

RErFERENCES—Dun’s Mercantile Agency Traders Bank of Canada

LOEWEN, HARVEY & HUMBLE

LIMITED
(Members of Vancouver and Victoria Stock Exchanges)
Real Estate, Insurance and Stock Brokers. Financial Agents

Special attention paid to the investment of funds
on first mortgage on improved property.

Are expert valuators of over twenty years’ experience.
418-420 Cambie St. - VANCOUVER, BRITISH COLUMBIA

G. J. LOVELL R O oRomoNe:
449 MAIN STREET
BROKER AND :: = PHONE 7966

FINANCIAL AGENT WINNIPEG, Man.

INVESTIGATE RED DEER

Will be served by 9 lines of Railway—Good Power
Facilities—Abundance of Coal—Central Location.

ATTRACTIVE INVESTMENTS OFFERED BY

MICHENER, CARSCALLEN & CO.

RED DEER, ALBERTA

The Walch Land Co.

LANDS TOWNSITES REAL ESTATE INVESTMENTS
HEAD OFFICE : REETes,
Northern Crown Bank Building, Winnipeg, Canada
Branch Offices at

CONFEDERATION LIFE BLDG., CADOGAN BLOCK,
TORONTO, ONT- CALGARY, ALTA.

Our extensive connections and experience enable us to handle

your business with safety, economy and dispatch.

“Capital Investments in Canada.”

By FRED. W. FIELD

Price $2.50 post paid

MONETARY TIMES Bt L TORONTO

7
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CANADIAN CITY AND TOWN PROPERTIES, LIMITED

(of Liverpool, England)

—direct attention to their high-
class residential sub-division at
Moose Jaw as meeting the

(Capital - £200,000)

—desirous of finding an absolutely

safe medium by which they may

participate in the large profits now

requirements of those—

Moose Jaw is One of the

POPULATION
1901 - 1,558 1911 17,000

Address all enquiries to

MILES

being made in Western Canada

Most Rapidly Growing Cities

CITY TAX ASSESSMENTS
1902 - $896,219 1911 - $27,774,194

Head Office in Canada

692 Stobart Bldg., Portage Ave. To the business Centre Winnipeg - - Canada

—— FOR —
CHOICE WAREHOUSE OR
INDUSTRIAL SITES IN ANY
FLOURISHING WESTERN
CANADIAN CITIES, SEE

McCutcheon Bros.

107 8th Avenue West - CALGARY

Branch Offices: Edmonton, Alberta;
Moose Jaw, Saskatchewan; Regina,
Saskatchewan; Winnipeg, Manitoba ;
and Toronto, Ontario.

FOR QUICK SALE

One of the most magnificent farms in the greatest
wheat district of the Canadian West, consisting of

1,280 Acres of the Finest Land

within 44 miles of
CITY OF BRANDON

3-.story Stone House—costing $15,000

and all necessary farm buildings—all farm fenced.
Owner has made his fortune and is retiring.
IF INTERESTED, WRITE FOR PRICE AND TERMS.

J. W. FLEMING, Real Estate and Loans, BRANDON, MAN,

Port Arthur and Fort William

Warehouse Sites, Central Retail Sites, Water Lots
For information, location and prices, address

R. A. RUTTAN, Box 195, Port Arthur, Ont., Can.

W. G. Hunt J. H. HANNA

HUNT and HANNA

INSURANCE AND FINANCIAL AGENTS
VALUATORS AND INVESTMENT BROKERS

Loans (amply secured by first mortgage) placed at 8%. Properties man-
aged. Manufacturing and business sites secured. Correspondence invited.

Alexander Corner - . Calgary, Alberta

OAKES LAND CO.

Central City Property and
Winnipeg Suburban Acreage
ARE OUR SPECIALTIES

Managers of ‘‘ Co-operative Investments,”’ Limited

Special Attention given to Investments for Non-resident Clients.

References: R. G. Dun & Co., Bradstreets, or
Eastern Townships Bank.

ADDRESS—

1010 and 1011 McArthur Block, WINNIPEG, Man.

The Canadian
Banking System

Branch bank management, duties of
head office employes, inspection, note
issue, the teller’s duties, and many other
phases of Canadian banking are most
ably explained in H. M. P. Eckardt’s

Manual of Canadian Banking

The clearest, most concise bock on the
branch bank system ever written.

Postpaid anywhere - $2.50
PUBLISHED BY

The Monetary Times, Toronto

NEW WESTMINSTER

BRITISH COLUMBIA
INDUSTRIAL SITES ON FRASER RIVER

S. F. MARK, Real Estate and Financial Broker

Reference Bank of Montreal

We want the Agency fora strong British Fire Insurance
Company, for Moose Jaw.

A large line of business will be secured.
Correspondence solicited.

Moose Jaw Securities, Limited

Harry F. Stirk, MOOSE JAW, Sask, Managing Director

e
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British Colufnbia
—— Timber

The difficulty of obtaining impartial, reliable information
regarding any special section of timber in British Columbia
has led this company to install a department under the
supervision of Mr. G. F. Gibson, devoted exclusively to
timber,

The company acts solely as agent, and will neither
purchase nor sell for itself, consequently its recommenda-
tions are impartial.

Special reports by most reliable cruisers, noting accessi-
bility for logging, will be furnished with as little delay as
careful examination will permit.

Correspondence solicited.

British Canadian Securities
Limited
Dominion Trust Building - VANCOUVER, B.C.
Paid-up Capital . . $250,000

Offices : MONTREAL, LONDON (England) and various cities
in Western Canada

Edmonton Investments

o/ We can place funds 80
8/0 to net investors /)
No Speculation. Absolutely Guaranteed

In first mortgages on both city and farm property

McNamara & Co. 44 Jasper Av. W.
Private Bankers Edmonton, Alta,

EDMONTON, ALBERTA
offers safe investment opportunities.
Reports furnished.  Scrip handled.
J. C. BIGGS & CO.

VICTORIA, B.C

OFFERS EXCEPTIONALLY GOOD OPPORTUNITIES FOR CAP-
ITALISTS AND INVESTORS FOR SAFE INVESTMENTS IN
HIGH-CLASS SUB-DIVISION PROPERTY, VALUABLE BUILDING
SITES, TIMBER, AND ALL CLASSES OF LAND. Write to
T. W. SHEFFIELD (Late Industrial Commissioner
of Regina) for full particulars governing every condltion.
BRITISH INVESTMENTS DEPT.
TRACKSELL, DOUGLAS & CO - Victoria, B.C., Canada

British Columbia

contains 252,800,000 acres of rich farm and
fruit lands, timber, mineral and coal lands.

Railroads now building will open up to
settlers and investors.

We specialize on British Columbia
investments, and can tell you about
opportunities to GET IN AT THE
BEGINNING in town lots, townsite
subdivisions or farm, timber, mineral,

\ coal lands and water power, wholesale
or retail.

Your name and address on a post card
will bring you valuable information
FREE!

WRITE OR CALL.

Natural Resources Security Co.

Limited
Pald-up Capliml - ... il uive.couniine s $250,000.00

Joint Owners and Sole Agents, -

FORT GEORGE TOWNSITE
606-615 Bower Building - VANCOUVER, B.C.

Real Estate,
Timber Lands,

Dominion Stock & Timser Lands,
Bond Corporation vr. :

Port Fraser Townsite—British Columbia Lands

DIRECTORS

The Hon. Price Ellison, Pres.,
Minister of Finance for the
Province of B.C.

—— Capital $2,000,000—

Winch Building,

{& ABrbl(x:thnlqt, Vice-Pres.

ey bl Vancouver, B.C.
George H. Salmon, Gen, Manager. CANADA

M. ALDOUS Cable Address *‘ MALLA.” G. S. LAING

Montague Aldous and Laing
202 Nanton Building, WINNIPEG, Canada

Investments Loans
Members Winnipeg Stock Exchange

Real Estate

Loans placed on gilt edge security. Bona fide investments in real estate made
in improved or unimproved Winnipeg property or farm lands, Thirty years
experience in Manitoba lands. Properties managed and rents collected.

Bankers—Bank of Montreal

B. C. COAST TIMBER

We offer for sale a tract of timber on Jervis
Inlet which cruises 171,275,000 feet (Fir29%,
Cedar 54%, Hemlock and Larch, YT

This timber is as fine as can be found in
any other part of British Columbia, running
as high as 60% clear. It is on tide
water, and can be logged at low cost.

The price is $100,000.00.

For copy of Cruiser’s report, and other
information apply to

Westminster Trust & Safe Deposit Co., Ltd.
New Westminster, B.C.

——y
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¥. H LANTZ CO., Ltd.

Successors to F. H. Lantz, established over'20 years.

INSURANCE. INVESTMENTS.
COAL PROPERTIES.

Paid-Up Capital and Assets exceed $600,000

We guarantee the safety of PRINCIPAL and a NET
Income of 6% per annum on Funds entrusted to us
for Mortgage Investment.

Wirite for particulars :—

Head Office - -

640 Hastings St. W,
Canada Life Building.
VANCOUVER, BRITISH COLUMBIA.

BANKERS . - 3 THE RovarL Baxk or CANADA

MORTGAGES

We are in a position to place a large amount of money in
First Mortgages on Improved City and Farm property.

First-class Security Only.

References: Canadian Bank of Commerce,
Bradstreet's., or R. G. Dun & Company.

Correspondence solicited

Geddes & Sheffield

707A FirsT ST. E., CALGARY, ALBERTA,; CANADA

Lohdbn & British North America
Company, Limited

With which is incorporated
MAHON, McFARLAND & PROCTER, Ltd.
Financial and Insurance Agents
MORTGAGE LOANS

ESTATES MANAGED

543 Pender Street,
VANCOUVER, B.C.

Pinner’s Hall,
Austin Friars
LoNDON, ENGLAND.

Saskatoon Business &
Residential Property

Is the best investment in the West to-day
Write us for particulars

BUTLER & BYERS
SASKATOON, Sask.
Reference — The Bank of British North America

Cable Address— Code—
“‘ Hunter, Vancouver."” A.B.C., 5th Edition

BRITISH COLUMBIA
INVESTMENTS

No matter how pessimistic a person may be, he never questions
the great future for this Province. Opinions differ as to degree
but not to the fact.

Mortgages based on 50% of conservative and increasing values
may be placed to earn 6 to 8% on Capital.

Full particulars furnished on application.
NOTARY 3 FINANCIAL
PUBLIC JAMES J' HUNTE‘R BROKER
(Formerly for 13 years on staff of The Canadian Bank of Commerce)
Reference : The Canadian Bank of Commerce. British reference;
Bank’s branch, No. 2 Lombard St., London, E.C.

Room 16 Imperial Block - - Vancouver, B.C.

Manitoba and Eastern
Saskatchewan Lands

We have some very choice investments for private
parties or small syndicates, A few blocks of good
grain land, about 5,000 acres in each block, at
very attractive prices. All well located and in
good districts.

Write or wire us for full particulars.

Bulmer, Downie, Reid & Curle

1102-3-4 McArthur Building . - WINNIPEG. Mao.

Regina Investments

Inside Business Properties
Legitimate Residence Properties and acreage

Vendors’ Agreements discounted to yield 10
and 129,

First Mortgages netting 79
Bonds and Debentures,

McAra Bros. & Wallace

FINANCIAL AGENTS
Established 1886 by Peter McAra, Jr.

REGINA - - SASK.

Bankers: Canadian Bank of Commerce

FOR SUBDIVISION
ACREAGE ‘eoss

The half-section known as the
Ross Estate, adjoining the City of

MOOSE JAW

is recognized as the best property available
for subdivision in Western Canada to-day.

ALL WITHIN THE 1% MiLe CIRCLE
(taking the Post Office as centre)

and immediately adjoining the best residential district
in the city. For further information, write

HENRY Y. SMITH

17 HicH STREET E. - MOOSE JAW, Sask.
Established 1904

=
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HIGHLAND PARHK

We highly recommend investors to buy in
HIGHLAND PARHK, REGINA

This property is situated one mile from the City Hall
and Post Office, and is bounded on two sides by main
Streets.

The car line runs to the edge of the property and will
run through Highland Park in 1912, there being three hun-
dred pepple living on the property.

All lots are high and dry, and we guarantee this to be
a Gilt Edge Investment which will increase very much in
value within a year.  The lots are selling at $200 and up.

Write us for full particulars.

J. MACDONALD 2 CO.

Real Estate and Investments

Head Office: 15 Traders Bank Building
Winnipeg, Man.

OLDFIELD, KIRBY & GARDNER,

(Members of Winnipeg Stock Exchange)
STOCKBROKERS AND INVESTMENT AGENTS

Orders for the Winnipeg Exchange will receive
prompt attention.

Offices: 234 Portage Avenue, Winnipeg

G. S. WHITAKER & CO.

Offices—Calgary and Toronto
Financial, Real Estate and Insurance

Best Classes of Western and Toronto Property Handled,

709 First St. West, \ 114 King St. West, Phone
Calgary, Alta. Toronto. M. 3111.

THE CONTINENTAL SECURITIES COMPANY, LTD.

701-2 Union Bank Building « WINNIPEG, Man.
FISCAL AGENTS

2 We will consider the flotation of ABSOLUTELY CLEAN COM-

PANIES.

No gift bonus or watered stock propositions considered.
Correspondence solicited.

Lougheed & Taylor, Limited

BROKERS AND FINANCIAL AGENTS
CALGARY - - CANADA

Western financial propositions investigated and reported
upon. Land appraisements.

Hon. J. A. Lougheed, K.C., Pres.

Correspondence confidential.
Edmund Taylor, Vice-Pres.

SASKATCHEWAN
is attracting more settlers than any other province. The
price of land is advancing every day. Get some while
it is cheap. We specialize in it.

DAVIS & MACINTYRE,

P.0. BOX 649, MOOSE JAW, SASK.

Loans
William S. King Co. Ral%ctate
Portage Ave., Winnipeg, Insurance
Canada. Stocks
Phones Main 1212, Main 3708, Bonds

SASKATOON. CANADA.
You want to MaKe Money, Invest

In Saskatoon City Property or in Central Saskatchewan
Farm Lands. For full information write

G. H. CLARE - Saskatoon, Sask.

Reference : Royal Bank of Canada.

W. A. Faulkner & Company

STOCK BROKERS
101-2 McArthur Building, WINNIPEG

RELIABLE INFORMATION

PORT MANN

The People's Trust Company, Ltd., of New Westminster will
be pleased, on request, to send maps and all other authentic
information desired about Port Mann, the Canadian Northern
Railway terminal of the Pacific Coast. Port Mann is just
across the river from New Westminster, where the head office
of the People’s Trust Company is situated, and as this company
figured largely in the first buying at Port Mann they are in a
particularly good position to give valuable advice.

Address: PUBLICITY DEPARTMENT

The PEOPLE’S TRUST COMPANY, Ltd.

NEW WESTMINSTER, B.C.

ROBINSON @ BLACK
Real Estate, Insurance and Financial Agents

CENTRAL WINNIPEG PROPERTIES A SPECIALTY
Reference DOMINION BANK

Office: 306 McArthur Building, WINNIPEG

SASKATOON

INVESTMENTS

CITY PROPERTY aNnpD FARM LANDS
STRATON & BRUCE

McKay Building SASKATOON, Sask.

Second Avenue

—

MOOSE JAW PROPERTY

The best Investment in Western Canada.

Inside City and Trackage Property our specialty.
See us when you come to Moose Jaw.

MONTGOMERY BROS., Financial Agents

15 River St. W., Moose Jaw, Sask. Opposite City Hotel.
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ALFRED WRIGHT
President

ALEX. MACLEAN
Manager & Secretary

LONDON
LANCASHIRE

GUARANTEE &'

A((|2ENT

Sickness
Workmen’s Compensation

Personal Accident
Employers’ Liability
Fidelity Guarantee Elevator Insurance
Teams’ Liability Plate Glass
Automobile Insurance

HEAD OFFICE
Company’s Building
61 -65 Adelaide Street East
TORONTO

Applications for agencies invited in
unrepresented districts

INSURING YOUR SALARY

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 the amount
of indemnity payable under the policy is doubled.

COR. YONGE aAsxD
RICHMOND STS.

HEAD OFFICE
FOR CANADA:

TORONTO

The Federal Life

Assurance Company

Agents of character and ability wanted to
represent this old established Company in
Western Canada. To the right men
liberal contracts will be given. Apply to

R. S. ROWLAND, Provincial Manager . Winnipeg, Man.
. P, BRISBIN, s o -
. W. F. NORTON, 2 s

T. MacADAM, o " -

or to the

HOME OFFICE at HAMILTON, ONT.

“The Unexpected
Always Happens.”

Who is there but has had brought home to him the
truth of the above statement? It is always the
accident that was least looked for that actually does
occur., Nobody is immune from accident. Your
experience and observation confirm that fact.

WISE men prepare for such emergencies by
carrying an accident policy The WISEST men see
to it that that policy is an Employers’ Liability Com-
bination Policy, issued by

THE EMPLOYERS’ LIABILITY
ASSURANCE CORPORATION,

LIMITED

4
MONTREAL - - - TORONTO

Regina, Sask.
Calgary, Alta,
Vancouver, B.C,

THE DOMINION OF CANADA
GUARANTEE AND ACCIDENT
INSURANCE COMPANY

Guarantee Bonds
Plate Glass Insurance
Burglary Insurance

Personal Accident Insurance
Sickness Insurance

OFFICES !
TORONTO MONTREAL WINNIPEG CALGARY

J. E. ROBERTS, President C. A. WiITHERS, Gen. Manager

“Capital Investments in Canada”

BY FRED. W. FIELD

THE MONETARY TIMES

Price $2.50 postpaid.- Published by

- 82 Church Street, Toronto

I —
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Canada Branch

rlead Office ,Montreal

DIRECTORS:
Sir B. S. Clouston, Bart.,
Chairman.

Geo. E. Drummond, Esq.
F. W. Thompson, Esq.
Sir Alexandre Lacoste.

M. Chavalier, Esq.

Wm. Alolsolq Macpherson,

2sq.

J. Gardner Thompson,
Manager.
J. W. Binnie,
Deputy Manager.

Head Office - Halifax, Canada.
R. K. ELLIOT, Secretary-Treasurer.

THE LAW UNION & ROCK INSURANCE CU., Limited “A SOUND CANADIAN COMPANY"”

or LONDON Founded in 1806 Wentesi Bianol
. g 2 i ster rancn—
Assets exceed $45,000,000 Over 86.0(20-0?0 invested in Canada Keewayden I¥u11d|n;, Portage Avenue East, Winnipeg, Manitoba.
FIRE and ACCIDENT RISKS Accepted . N. Richards, Branch Manager.
Canadian Head Office: 112 St. James St., Place d’Armes, Montreal Ontario Branch—
Agents wanted in unrepresented towns in Canada. 8-10 \Vellingt(;n Street E., Toronto, Ont.

G. L. Moore, Branch Manager.

Alex S. Matthew, Manager
W. D. Aiken, Sub-Ma
MRy B Applications for Agencies solicited in unrepresented districts

Accident Department

J. E. E. DICKSON,
Canadian Manager

Losses paid exceed $235,000,000

SUN FIRE 2000507 | | Roval Exchange

Head Office: Threadneedle St., London, England Assurance
T FOUNDED A.D. 1720
he Oldest Insurance Company in the World Head Office for Canada,
Canadian Branch— 15 Wellington St. E., Toronto, Ont. ROYAL EXCHANGE BLDG.
MONTREAL
H. M, BLACKBURN, MANAGER Ricuarp REA, Ontario Inspector & B M
ToRONTO HlG\lNBOTHAM & LYON, PuoNe M. 488 sl sk
Acents JIRISH & MAULSON, Ltp., PHONES M. 6966 AND 6967 Corresp(;)ndence invited from
§ 1 tl -
Agents Wanted in all Unrepresented Districts :sifgggr‘xte% gfj?ster?gte: ;2 Hre

Head OPhce Royal Exchange. London

and casualty agencies.

MERCHANTS FIRE INSURANCE COMPANY The LONDON ASSURANCE

Gro. H, Hers, President Joun H, C. DurHAM, General Manager
° p . Head Office, Canada Branch, MONTREAL
Assets Security to Policyholders...... $384,591.60
Government Deposit i..o.viviiieiiiias 75,000.00 Total Funds - 320.000,000
Head Office—Merchants Fire Building, Established A.D. 1720. FIRE RISKS accepted at current rates.
86 Adelaide Street East, TORONTO Toronto Agents : : : : S. Bruce Harman, 19 Wellington St. East.
Incorporated 1875. WATERLOO MUTUAL FIRE INSURANCE CO.

EsTapuisaep 1N 1868.

M E R C ANTI L E FI RE Head Office . WATERLOO, ont.’eoo,ooo,oo

Total Assets 81st December, 1908, 1 . %
INSURANCE COMPANY Policies in force in Western Ontario, over i 30,000.00
All Policies Gua teed by the Li o . WM, SNIDER, President, GEORGE DIEBEL Vice-President,
uaranteed by the LONDON AND LANCASHIRE FIRE INSURANCE FPRANK HAIGHT, Manager. T. L. ARMSTRONG, Director

ComMPANY OF LIVERPOOL.

“Capital Investments in Columbié Fire Insurance Co.

’ Limited
Canada Head Oftice Vancouver, B.C.
B : E. H. HEAPS, Pres. R. P. McLENNAN, Vice-Pres.
y FRED. W. FIELD W. B. ROURKE, Secretary. s
Authorized Capital -  $500,000.00
Price $2.50 post paid Subscribed - 280,700.00

MONETARY TIMES PRINTING CO. i el vt g

MONTREAL TORDIEL WINNIPEG . LONDON Northern Agency Company, 519 McIntyre Block, Winnipeg.
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LONDON MUTUAL
Head Office: F I R E Estall;lsi;hed

TORONTO
INSURANCE COMPANY

Assets on December 31st, 1911 - $926,906.76
Liabilities on December 31st, 1911 $337,306.07

SURPLUS on December 31st, 1911 $589,600.69
Security for Policyholders - $967,910.97

F. D. WILLIAMS,

Vice-President and Managing Director.

Total Assets
$93,0567,042

Canadian Investments
Over $8,000,000

(Greatly in excess of other
Fire Companies)

Manager for Canada

Randall Davidson

Resident Agents, Toronto
Branch

Evans & Gooch

John R._Rowell,
Inspector.

EHE.. .
FIRE INSURANCE
COMPANY
Established 1898
Hon. Taos. CRawrorp. President ; Wwum: Greenwoop Brown, Gen. Mgr.
Assets on January lst, 1911 ...... $426.699. 64
Liabilities 4 e e 211,318,44
Government Reserve, Jan. 1st, 1911 162,664.13
Security to Policyholders........ 378,045.35

~ The Equity offers $300,000 Security in
Excess of Government Requirements

GENERAL AGENTS.

MONTREAL—Carson Bros. WINNIPEG —Brown Clarke Agency,
SYDNEY—Young & Lorway. VANCOUVER—W, S, Holland.
REGINA—McCallum, Hill & Co. HALIFAX—Faulkner & Co.
CALGARY—Geo. A, Lavis. ST. JOHN—]. M. Queen,

Head Office - 24 King St. W,, TORONTO

I2UNION

Fire Insurance Company, Limited, of PARIS, FRANCE

Capital—fully subscribed ...........cccoovivnnnnen. $ 2,000,000
Fire Reserve Fund .......civivie vecensssorensnces 4,211,540
Profit and Loss Account........... Wiy 5% 248,156
Losses paid since organization . i .. 78,500,000
Net premium income in 1910 .......ovoveverninnnes 4,651,840

Canadian Branch, 94 Notre Dame St. W., Montreal.
Manager for Canada, MAURICE FERRAND.
Toronto Office, 18 Wellington St. East.

J. H. Ewarr, Chief Agent.

Western Canada Fire Insurance Co.

COL.JAMES WALKER, President. J. E. RICE, Managing Director.

Surplusto Policy-holders, $241,970.12
Head Office: Calgary, Alta.

.

Colonial (rire) Assurance 0o.

, WINNIPEG - MAN.
Security to Policyholders, $199,908.26.

Assets equal to $40 for each $1,000 of
Insurance carried, compared with $14.78
average assets of other Canadian companies.

See last report of the Superintendent of Insurance.

President, Vice-President,
W. SMITH. LOUIS W. HILL.

| e

The Central Canada Insurance Company
The Saskatchewan Insurance Company
The Alberta-Canadian Insurance Company

All Classes of desirable Fire Risks under-
taken. Aiso Live-Stock and Hail Insurance.

Insurance Agencies
Limited

{ 246 Somerset Block, Wignipe%.I Man.
20 Eighth Street, Brandon, Man.
ERRSAL.. | 504 Northerp Bank Building, Regina, Sask,
AGENTS 629 First Street, Edmcnton, Alta.

4 Cadogan Block, 8th Ave., Calgary, Alta.

]OS. CORNELL, General Manager.

And over ONE THoUSAND local agents in Manitoba,
Saskatchewan and Alberta.

On our Record in our Homwe Field we solicit patronage

THE NORTHERN ASSURANCE COMPANY, LTD.,
OF LONDON, ENG.
CANADIAN BrANcH, 88 NoTrRe Dame St. West, MONTREAL

iXetatmalated Fands, - (1910)7 i it i B i s siae $37,835,660

Applications for Agencies solicited in unrepresented districts.
G. B. MoBERLY, Supt. E. P. PEARsON, Agt. RosT. W. TyYRE, Man. for Can.

 m—

The Canada-West Fire Insurance Co’y
HEAD OFFICE: WINNIPEG, CANADA
““A Western Company for Western People.”

Adthorized cCagital ol i Lt oli e, $500,000
Security to Policyholders ................ $429,980
Office: Canada Bullding, Cor. Donald and Princess Sts.,
WINNIPEG
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HupsoN BAY

INSURANCE COMPANY
HEAD OFFICE, VANCOUVER, B.C., CANADA
J. R. BERRY, C. E. BERG,
President. Manager.
Assets over $1,000,000.00, Security to Policyholders $886,082,79

Operating throughout the Dominion. Reliable Agents wanted everywhere

A CANADIAN INSTITUTION
worthy of your confidence and support.

[rime]

German American
Ynsurance Company
New Pork
STATEMENT MAY, 1011

PITAL

$2.000.000

RESERVE FOR ALL OTHER LIABILITIES

9,802.07 4

NET SURPLUS

8,447,668
20,249,742

ACENCIES THROUCHOUT CANADA.

WESTERN INCORPORATED 1851

ASSURANCE COMPANY Fire and Marine

Capital....coveseresecscsanse $2,500,000.00
ASSEES ........000srusnineees 3,284,179.93
Losses paid since organization 65,000,000.00

Head Office— Hon. GEORGE A, COX,
TORONTO, Ont. President.
W. B. BROCK, W. B. MEIKLE, C. C. FOSTER,
Vice-President. General Manager. Secretary.

GUARDIAN Assets exceed

ASSURANGE COMPANY Ihirty- Two
Established 1821. T LIMITED Mll]lon Dollars

Head Office for Canada, Guardian Bldg., Montreal
H. M. LAMBERT, Manager. B. E. HARDS, Assistant Manager.

ARMSTRONG & DeWITT, General Agents,
1618 Leader Lane, TORONTO

Norwich Union
FIRE
Insurance Socx'ety. Ll'ml'tcd
Founded 1797
Head Office for Canada:

TORONTO
John B. Laidlaw,

Manager.
g A. H. Rodgers,
Branch Secretary.

NORWICA CATHEDRAL

WINNIPEG FIRE
ASSURANCE COMPANY

HEAD OFFICE WINNIPEG
AGENTS WANTED at many Western
points. Apply

L. H. MITCHELL, Secretary

British and Canadian Underwriters
Assets, $10,297,530 NORWICH, England
Guaranteed by the Norwich Union Fire Insurance

Society, Limited, of Norwich, England.

Head Office for Canada :

12-14 Wellington Street East - TORONTO

JOHN B. LAIDLAW, Manager.
BURRUSS & SWEATMAN, LiMmiTED

Toronto Agents.

First British Insurance Company established in Canada, A.D. 1804

Phoenix Assurance Company, Ltd.
FIRE of London, England. LIFE

Total resources over...
Fire losses paid.......
Deposit with Federal Government and Investment in

Canada for security of Canadian policy holders only exceed 2,500,000

Agents wanted in both branches, Apply to
R. MacD. Paterson, }
J. B. Paterson Managers.

100 St. Francois Xavier St., Montreal, Que.

All with profit policies taken out prior to 31st December will participate
in five full years’ reversionary bonus as at 1915.

|

BRITISH AMERICA

ASSURANCE CO’Y (FIRE)
tncorporated  Jead Office, TORONTO

BOARD OF DIRECTORS:
HON. GEO. A. COX, President W. R. BROCK, Vice-President

ROBT. BICKERDIKE, M.P E. R. WOOD

oy GEO. A, MORROW

JOHN HosN}a AUGUSTUS MYERS

ALEX LMRDN. K.C., LL.D. FREDERIC NICHOLLS

Z A LASH JAMES KERR OSBORNE
. A, KGR ETD, SIR HENRY M. PELLATT

W. B. MEIKLE, Managing Director
Capital, $1,400,000.00 Assets, $2,061.374.10
Losses paid since organization over $35,000,000.00

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch - - -
T. L. MORRISEY, Resident Manager

Montreal

North-West Branch % - Winnipeg
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent - TORONTO

Agencies throughout the Dominion
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THE OCCIDENTAL
FIRE INSURANCE CO.

Head Office - WAWANESA, MAN.

A. NAISMITH,
PRESIDENT,

R. M. MATHESON,
VICE-PRESIDENT.

A. F. KEMPTON, D. KERR,

SEc. AND MGR. TREASURER.
SUBSCRIBED CAPITAL - $500,000.00
SECURITY TO POLICY-HOLDERS - 0,817.29

Full Deposit with Dominion Government

Agents wanted in unrepresented districts

St. Paul Fire and Marine Insurance Co.
Founded 1853. ST. PAUL, MINNESOTA

ASOPtS DWOP s inevnscsitas dvigin $2,500,000
Policyholders’ Surplus Over...... $7,000,000

This Company has on deposit with the Authorities at Ottawa,
Canadian Bonds to the value of One Hundred Sixty Thousand
Dollars ($160,000) for the security of Canadian Policyholders.

For Agency Contracts (Fire) , communicate with the following :
DALE & COMPANY, LIMITED, Coristine Building, Montreal, Q.,

General Agents for Province of Quebec,
DALE & COMPANY, LIMITED, 19 Wellington St. East, Toronto,
General Agents for Province of Ontario.
ANDREW M. JACK & SON, 169 Hollis Street, Halifax, N.S.,
General Agents for Province of Nova Scotia.
WHITE & CALKIN, 128 Prince William Street, St. John, N.B.,
General Agents for Province of New Brunswick.
CHRISTENSEN & GOODWIN, 241 Sansome Street, San Francisco,
Cal., General Agents for Province of British Columbia.
Agencies in the Provinces of MANITOBA, SASKATCHEWAN,
ALBERTA, report direct to the Home Office, ST. PAUL, Minn., U.S.A,

Canadian Marine Department,
DALE & COMPANY, LIMITED, Coristine Bullding, Montreal, Q.

CALEDONIAN INSURANCE COMPANY
The Oldest Scottish Fire Office.
Head Office for Canada MONTREAL.
J. G. BORTHWICK, Manager.

MUNTZ & BEATTY, Resident Agents
Temple Bldg., Bay St.,, TORONTO. Telephone Main 66 & 67.

Economical Mutual Fire Ins. Go'y of Berlin

HEAD OFFICE - - - BERLIN, ONTARIO
CASH AND MUTUAL SYSTEMS
Total Assets, $600,000 Amount of Risk, $23,000,000
Government Deposit $50,000

John Fennell Geo, €. H. Lang, W. H. Schmalsz,
Preshienl. Vice-President Mgr -Secretary,

Atlas Assurance Co.
Limited
OF LONDON, ENGLAND
Subscribed Capitai - - $11,000,000
Total Security for Policyholders amounts to over Twenty-seven Million

Dollars. Claims paid exceed One Hundred and Forty-three MillionDollars.
The Company's guiding principles have ever been caution and Liberty.
Conservative selection of the risks accepted and Liberal Treatment
when they burn.
Agents—i.e , Real Agents who Work—wanted in unrepresented districts.
North-West Department . E. SANDERS, Local Manager, $16-317
Nanton Bldg., Cor. Main and Portage Avenue, Winnipeg.

Toronto Department: SMITH, MACKENZIE & HALL, General Agents,
24 Toronto Street, Toronto.

Head Office for Canada MONTREAL
MATTHEW C. HINSHAW, Branch Manager

The Western Union Fire
Insurance Company

Head Office: VANCOUVER, CANADA

Archibald York, President
V. C. James, General Manager

M. DesBrisay, Vice-President
C. G. McLean, Secretary

Authorized Capital $1,000,000.Subscribed Capital $424,500
Surplus to Policy Holders $449,133.

Agents wanted in unrepresented Districts.

The Chief Difficulty

that confronts the new man entering the Life Insurance Field
is the securing of GOOD PROSPECTS. This difficulty is
eliminated when you write for an INDUSTRIAL COMPANY,
the debits of which are an inexhaustible mine for both ordin-
ary and industrial business.

THE UNION LIFE
ASSURANCE COMPANY
Head Office - Toronto, Canada

More Policyholders in
Canada than any other
Canadian Company.

Head Office:
112 St. JAMES STREEY
MONTREAL.

DIRECTORS !
Sir E.S.Clouston, Bart:
President.

J. Gardner Thompson,
Vice-President and
Managing Director.

Geo.B.Drummond, Esq.
F. W. Thompson, Esq.
Sir Alex. Lacoste,
M. Chevalier, Esq.,

Wm. Molson Macpher-
son, Esq.

J. W. Binnie,
Secretary.

ANGLO-AMERICAN FIRE INSURANGE GOMPANY

H, H. BECK, Manager.

APPLICATIONS FOR AGENCIES THRCUGHOLOUT
THE PROVINCE OF ONTARIO ARE INVITED

TORONTO, - 61-65 Adelaide Street East

THE POLICYHOLDERS
ey MUTUAL ™ daa
The most in Life Insurance for the least in money
We give guarantees - - Not Estimates.

A. M.Featherston, 6en. Mgr. 503 Temple Bldg, Toronto, Ont.

CANADIAN-PHOENIX INSURANCE CO.

Head Office - BRANDON, Manitoba.

F. J. CLARK, Managing Director.
WinNIPEG AGENCY—

Messrs. McMeans, Miller & Co.,Bank of Nova Scotia Bldg.
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North AmericanLife

Assurance Company

*Solid as the Continent.”

PRESIDENT: EDWARD GURNEY
Vice-PRESIDENTS: L. GOLDMAN, J. K. OSBORNE
MaN. Director: L. GOLDMAN, A.L.A., F.C.A.
SeECRETARY: W. B. TAYLOR, B.A., LL.B.
AsSISTANT SECRETARY: W. M. CAMPBELL
Actuary: D. E. KILGOUR, M.A., A.LLA., F.A.S.

INCOME, 1911, $2,295,176.98
ASSETS, $12,813,107 NET SURPLUS, $1,300,784

For particulars regarding Agency openings write to the

Home Office - - TORONTO

~__The Home Life
~.. Association

of Canada

Head Office
Home Life Building, Toronto

Issues all POPULAR PLANS
of Life Insurance, Free from
Restrictions, with Liberal Pri-
vileges and Generous Guaran-
tees.
, Write for illustrative pamphlets.
§ H. POLLMAN EVANS, President
.8 J. K. McCUTCHEON,
sl e Managing Director
A. J. WALKER, Secretary-Treasurer

The Interest Rate

on investments is the most important single
element in a Life Company’s affairs.

Last year The Great-West Life earned 7.63 7
gross (or 77 net) on all investments.

Hence the remarkable results to Policyholders.
Ask for a record of these results—*‘Profits 1912."

THE GREAT-WEST LIFE
ASSURANCE COMPANY

HEAD OFFICE - - - WINNIPEG

Over £70,000,000 of Insurance in force.

THE MONARCH LIFE
ASSURANCE COMPANY

LIBERAL CONTRACTS
TO LIVE AGENTS

President : Vice-Presidents :
J. T. GORDON N. BAWLF anp E. L. TAYLOR, K.C.
Managing Director : Secretary and Actuary:
J. W. W, STEWART J. A. MACFARLANE, A.LA.

HEAD OFFICE - - WINNIPEG

GROWING APACE!

Abundant prosperity has
attended the operations of the

Mutual Life of Canada

During the past year in every
department of its business.

Death losses were very much‘'below the *‘expected*
and as usual the expenses of conducting the business
were very moderate.

Policies in force Jan. 1, 1912 . - $71,024,770.88

SUN LIFE OF CANADA
i & T Wy

Assets - -
Surplus over all liabilities, and Capital
Company’s Standard -
Income, 1911 - -
Assurances in Force .
Assurances paid for in 1911 -

$43,900,885 98 °

4,717,073 73
10,557,335 52
164,572,073 00
26,436,781 19

Ask for Leaflet entitled * Prosperous and Progressive.”

sun Life Policies are easy to sell

—

of the largest and most
ONE important of the British
Life Insurance Offices

FUNDS $50,000,000.00

GRESHAM LIFE

ASSURANCE SOCIETY, LIMITED

ARCH. R. HOWELL,
Manager for Canada.

St. Francois Xavier St..
Montreal.

—

THE PRUDENTIAL LIFE

INSURANCE COMPANY

Head Office - - Winnipeg
Authorized Capital $1,000,000 00
Capital Subscribed 900,000 00
Insurance in force over 6,000,000 00

" We have one or two good openings for energetic agents
alive to the opportunities of Western Canada.

G. H. MINER - Managing Director

LIFE INSURANCE COMPANY
Heap OrFrice, ToroNTO, ONT.
Insurance in force - $14,921,762
Available Assets - e 2,842,654

B 1 YOUR OWN AGENCY with a CONTINENTAL LIFE Renewal
- UIld Contglct. TORONTO and several other good places to select
;ggﬁto T. B. PARKINSON, Supt. of Agencies, Continental Life Bldg.,

INTEREST EARNINGS

are the main source of profit to the policy-holders of a life insurance
company. An increase of one per cent. in the rate of interest earned
means an increased income of $10,000 for each $1,000,000 invested.

THE DOMINION LIFE

earned 7.96 per cent. interest in 1911, a rate 2 per cent. higher than
that earned by the average Canadian company.

President - THOs. HILLIARD |  Supt. of Agencies - FRED. HALSTFAD
Head Office - - WATERLOO, ONT.

¥ a—y
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Assets over
$44,258,000

1911
was a RECORD YEAR for the

Business in force
$135,616,000

CANADA LIFE

THE SURPLUS EARNED
THE GROWTH IN ASSETS

THE NEW PAID-FOR POLICIES
THE INCOME BOTH FROM PREMIUMS AND INTEREST

were all the Greatest in the Company's history of 65 years.

Agents who would share in the success of the Company should write

CANADA LIFE ASSURANCE COMPANY

Head Office

- Toronto

CONFEDERATION LIFE

ASSOCIATION

Issues LIBERAL POLICY CONTRACTS

ON ALL APPROVED PLANS
OFFICERS AND DIRECTORS :
President: J. K. MACDONALD, ESQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD
W. D. MATTHEWS, ESQ.
Vice-President
FRED'K WYLD, ESQ.

Sir Edmund Osler, M.P. Sir Wm. White

W. H. Beatty, Esq. Dr. Wilkie, Esq.

S. Nordheimer, Esq. Hon. Jas. Young

John Macdonald, Esq. Cawthra Mulock, Esg.

Joseph Henderson, Esq.
Gen. Supt. of Agencies Secretary and Actuary
J. TOWER BOYD W. C. MACDONALD, F.A.S.
Medical Director
ARTHUR JUKES JOHNSON, M.D., M.R.C.S. (Eng.)

HEAD OFFICE - - TORONTO

The Standard Life Assurance Co. of Edinburgh

Bstablished 1825, Head Office for Canada: MONTREAL, Que-
Invested FUNdS....ooovvvvinenernsiosassssasssnnssnnsnssnss
Investments under Canadian Branch ....... ie e
Deposited with Canadian Government a

TrUSteeSi OVEL . coveaurervrarsssssssansssstsassssnnnse
Revenue, over .
Bonus declared. o
RRRAS DI ¢ <0000 0k 65000000 's

D. M. McGOUN, Mgr,

CHAS, HUNTER, Chief Agent Ont.

Northern Life Assurance Company of Canada

LONDON, ONTARIO
The past year showed progress in every Department.
We wrote more business than we ever did.
l 9 1 0 Our Assets amount to nearly a million and a half.
Our Reserves for the Security of Policyholders are
,;, nearing the million mark.
Our Death rate was small, showing careful selection,
and was paid for twice over by our Interest income.

W. M. GOVENLOCK, Secretary. JOHN MILNE, Managing Director.

LONDON LIFE
HEAD OFFICE - LONDON, Canada

The Company’s splendid financial position, unexcelled profit results on
maturing endqwments and exceptionally attractive
policies are strong features.

Full information J. F. MAINE, Inspector, Industrial Agencies
from E. E. REID, Assistant Manager

COMMERCIAL UNION ASSURANCE CO.

LIMITED. OF LONDON, ENGLAND

FIRE LIFE MARINE ACCIDENT
Capital Fully Subscribed........ccoiiviiiiiiiiiiininnes $14,760,000
Total Annual Income exceeds . .. 86,000,000
Life Fund and Special Trust Funds L% 3,696,000
Total Assets exceed ........ceersrietsionnssieissnsanss 111,000,000

Head Office Canadian Branch, Commercial Union Bldg., Montreal.
Jas. McGregor, Mgr. Toronto Office, 49 Wellington St. E.

GEO. R. HARGRAFT, Gen. Agent for Toronto and County of York.

The Imperial Life

Assurance Company of Canada

DESIRES THE SERVICES OF A MANAGER OF 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
territory. A large business in force. A splendid opportunity.
A remunerative contract will be made with a man who can
« Do Things.” Applications will be treated in confidence.

Head Office - 24 King St. East, TORONTO

Good Places for Men Who Work

—who produce applications and deliver policies—who
are tireless premium collectors—whose capacity for service
is genuinely large. A sixty-year old Company with new
policies and reasonable rates. Plenty of productive territory.

UNION MUTUAL LIFE INSURANCE CO.
Portland, Maine

FRED. E. RICHARDS, Presipext. HENRI E. MORIN SUPERVISOR
For Agencies in the Western Division, Province of Quebec
and Bastern Ontario, apply to WALTER L JOSEPH,
Manager, 151 St. James Street, Montreal.
For Agencies in Western Ontario, apply to E. J. ATKINSON,
Manager, 107 Manning Chambers, 72 Queen St. West, Toronto.

Crown Life Insurance Company
Head Office - TORONTO
RECORD FOR 1911

New Business = - $2,712,100 Increase - $§ 700,000
Total Insurance in Force 7,683,279 Increase - 1,431,000
Premium and Interest Income - $293,882.44

Payments to Policyholders - 54,644.22
Total Assets - $1,027,058.46 Increase - $165,442.77
Average Interest Earning Rate on Investments 6.71%
Net Reserve Fund for Policyholders - 805,765
Total Security for Policyholders - - $1,471,531.29
Surplus on Policyholders’ Account - - 166,275.52

CROWN LIFE POLICIES include Automatic Non-Forfeiture, Total
Disability, Extended Insurance, Guaranteed Loan, Cash Surrender and
p‘ig.ggyv%%eghair&de ostherimodserln privileé;eé with Low Premium Rates.
AG wi alary an ommissi

successful Life lnsurm’lce Writers. Apply to SR P e e

WILLIAM WALLACE, General Manager.

The British Columbia
Life Assurance Company

HEAD OFFICE - VANCOUVER, B.C.
Authorized Capital - $1,000,000.00
Subscribed Capital =~ 1,000,000.00

‘P}r::-?:::l DB;"’ﬁmathnn Rogers Secretary-'l‘reuué?rl; e
John J. Banfield, Richard Hall | Manager . Sanford S. Dayis. '

Liberal contracts offered to general and special agents.

TN
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MUNICIPAL
- DEBENTURES

FOR INSTITUTIONAL INVESTORS

We have prepared a selected list of Municipal Debentures
suttable for Banks,

Societies and other institutional investors.

Insurance Companies, Fraternal

Complete information sent on request.

Dommion SEcURITIES ORPORATION

LIMITED.

26 KING STEAST
TORONTO.

LONDON"'ENG"

CANADA LIFE BLDG., °
MONTREAL.

OF NORTH AMERICA

Founded 1792

FIRE INSURANCE=—Buildings, Con-
tents, Rents, Use and Occupancy.

MARINE INSURANCE — Ocean,
Inland, Yachts, Motor Boats, Registered
Mail, Parcel Post, Tourists’ Baggage,
Travellers’ Samples, Merchandise in
Transit by land or water.

Automobile Aeroplane
Fully Paid-Up Capital - - . - $ 4,000,000.00
Net Surplus e g D - . 3,743.980.17
Total Assets - o - 16,001,411.66

Total Losses paid since organization - 149,374,312.55

Applications for agencies where the Company is not already repre-
sented should be addressed to

ROBERT HAMPSON & SON, Limited

GENERAL AGENTS FOR CANADA
1 St. John Street - MONTREAL

INSURANCE COMPANY

Associated Mortgage Investors
Incorporated
McDougall Bldg.,
CALGARY, ALTA.
KinomAN Norr ROBINS -
Negotiate with their own funds and
offer at par and accrued interest

First Mortgages on Improved Farms in Alberta

To Yield 6% Net in Toronto, Montreal, London, Eng., or
New York par funds
Every Mortgage Protected by Special Agreement

whereby this Company guards the investor from loss by
delinquent interest, taxes, insurance premiums, depreci-
ated security or foreclosure, without extra charge.

REPRESENTATIVES :

Granite Bldg.,
ROCHESTER, N.Y.
Treasurer.

TORONTO MONTREAL
A. L. Massey & Company, Ambrose & Kingman,
8-10 Wellington St. East. Lake of the Woods Bldg.

Also in New York, Chicago, Boston and Washington, D.C.

“PROUDFIT” BINDERS

are essentially bound books with interchangeable leaves.

Flat opening with narrow binding margins.
Save 1% inches in the safe, and 3 inches on the desk.

Easy to operate, guide bands made of especially tempered steel, will not
break, cannot crack or become rough.

Write for sample of Business Stationery.

BUSINESS SYSTEMS, LIMITED
52 Spadina Avenue, Toronto, Ont.

.

LONDON &
| LANCASHIRE

FIRE
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