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I CHARTERI
Establislhed 11

ONAB K Incorporated by ACt Of P-rUamentBANK F capital, allpaidup$14,400,00
MONTREAL R, ivided Profits 1,070.735.06

1 Head Office. MONTREAL

Board of Directorn
RT. HON. LoRD STRATHoNA AND MT. RoYA.G.C.M.G., G.C.V.O. Hon. President

R. B. ANous, President
SM BwARD CLOUSTON, Bàar., Vice-President.

B. B. Greenshields Sir William Macdonald James Ross

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

C. R. Hosmer A. Baumgarten H. V. Meredith

SIR EDWARD CLOUSTON, BART., General Manager

H. V. MEREDiTH, Assistant General Manager, and Manager at Montreal

A. MAcNDER, Chief Inspector and Superintendent of Branches

C. SwOENY, Supt. of Br. B.C. W. B. STAvERT. Supt. of Br. Maritime Prov.

P. J. HUNTER, Inspector N. West and Br. Col. Branches

B. P. WNaaLw, Inspector Ontario Branches

D. R. CLAUII, inspector Maritime Provinces and Newfoundland Branches

Ontario BRANCHES IN CANADA

Alliston Toronto New Brunswick in Hea, ak.
Almonte " athurstSt. Bathurst Lethbridge, Lta.

" Carlton St. Chatham M tii Lta.

Bellevil"e Dundas St. Edmundston Medicine Hat, lta.
Bowmanille "Queen St. Fredericton
Brantford Yonge St. Grand Falls Oakville, Man.
Brockvilie Trenton Hartland Outlok. Sask.
Chatham Tweed Marysville Portage La Prairie
Collingwood Wallaceburg Moncton Man.
Cornwall Waterford Pertd Raymonda cita.
Desrontoeia Regina. Sask.

Sglintan Bt. John Rosenfelti, Mani.

Pention Palla Quebec Woodstock Saskatoon, Bask.
Port William Buckingham Spfielt, A t&.
Godaýrich Cookahire fied la

Guep Danville Nove Scotia Weyhurn, Sask.
Hamilton Fraserville Amherst Winnipeg, Man.
" Barton.Viçtoria Grand Mere Bridgewater - oge

Holstein Levis Canso
King City Megantic Glace Bay

Montreal Halifax Brish Col.
Lingstn Hochelaga North End Arnitrong

Londson PapineauAve. Lunenburg Chiliwack
Mononoret Peel St. Mahone Bay
Mnt rket Pt.St.Charles Port Hood Bnderby

Nrnar " Seigneurs St. Sydney Greenwood
Oad" Ste. Anne de Wolfville Hoater

Ot ank St. Bellevue Yarmouth Helowna
Hull P.Q. " St. Henri Merritt

" West End Nelson
Parti" Westmount Prince Edward New Denver
Petenbor Quebec Island New Westminster
Prton St Roch Charlottetown Niola

por Athr pper TonpentictotiPorthur op Ua r TownN..W. Provinces princ Rupert

Para Sherbrooke Altona, Man. Rossiand
Sault Me. marie St. Hyacinthe Brandon, Man. Bwnnenland
SaultSe Three Rivers Calgary, Alberta West Bwnmeiland
Strlintg Cardston, Alta. Vancouver
Stratford Edmonton, Alta.. Main Stree

-vGretia. Man. ernon
t

.dianBa
of

Hcad

)mmerce
- TORON

blished 1867.

. - - $10,000
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.C.L., PRESIDENT.
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,od, Esq.
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j'CHARTERED BANK S

THE BAUK 0F BRITISH NORTH AMERICA
Establighed In 186. lncorporated by Royal Charter in 1840.

Paid.UP C*Pltal $4,866,666.66 Resserve Fund S2,652,33$.33
t Huz& Omîce-5 GsàcwcuIcH STREEwr, LONON. E.C.

A. 03. WALLIS. Secretary. W. S. GOLDBY, Manager

COURT 0F DIRECTORS.
J. H. BRODIE. Bsq E. A. HOARE, Esq.
J. H. MIAYNE CAMPBELL. Sais. H. J. B. KCENDALL, Esq
JOHN J AMES CATER, Bs., FREDERIC LUBBOCI<. Esq.
RICHARD H. GLYN. Esq. C. W. TOMEINSON, Esq.

0. P. WHATMAN. Esq.

HEAD OFFICE IH CANADA, ST. JÂESUI STIxSET. MONTREAL.

H. sTrIliEMNAN. General Manager.
H. B. MACH'ENZIE, Surt, of Branches.

J. McEACHERN, Supt. of Central Branches, Winnipeg.
JAME8, ANDERSON . 0npctr . R. RO)WLEV. nisp.'ctor of ir. Returns.

B. STONHAM. and J. H. GILL.AHI, Assistant Inspectors.
A. S. HALL, Assistant Inspector, Winnipeg.

BRANCHES IH CANADA
Agassia, B.C.
Alexander, Mati.
Ashcrof t, B.C.
Battieford, Saskc.
Belenont, Mean,
Bobesygteon, Ont.
Bow Ialand, Alta.
Brandon, Mani.
Brantford, Ont .
Bu rdettL Alla.
Cainsville, Ont.
Cal gary, Alta.
Ganipbeiiford. Ont.
CeyIon, BRasIc
Dartlngford, Mani.
,av idson , SasIc.

Dawson, Yukon
Dc k LaIL, BasIc.
Dtincans, B.C.
Md monton. Alsa.
ES tevan, SasIc,
Fenelon Falls, Ont.
Port George, B.C.
POrward, SasIc.
Fredericton, N.B.
Girvin, S".
Halifax, H.S.
Hamilton, Ont.
Hamtilton: Ont.,

Victoria Ave.

Haniliton. Ont.,
Westinghouae Ave.

Hedley, B.C.
Ituna, Saskc.
l<asio. B.C.
Kelîthier, SasIc.
hingaton.' Ont.
Lampm a., S.sk.
Lcvis, 11.
London, Ont.
Lotion, Marktet Sq.
Longueul>, P.Q.

MaioAlta.
Midiand ont.
Montreal, P.Q.
Montreui. St. Catherine

Street
Horth Blattieford, Sask.
North Vancouver, B.C.

.(Lonsda le Ave.)
Oak River. Man,
Ottawa. Ont.
P.yriton, Saslk.
Prince Rupert, BI.C.
P'unnichjy Saisk.

Qu 'c 1Q.
Quebec, st. John'a Cati
Quesniel. B.c.
Rayroorc, Sasic.
Reaton, Man.

Reibt, s-Ic.

St. John, IN.B.
St. John.,.1. Hay-

miarket Square
St. John, N.B.. Union

Street
St. Martins, N.B.
St. Stephen, N.B.
Ssitcoatq, Saskc.
Saskatoon, Sasit.
Toronto. Ont.
Toronto, Ont., Bioor

and Lansdiownî
Toronto, ont., Klng

and Dufferin Bts.
Toronto, ont., Royce

Ave.
Trait, B.C.
Vencouver. B.C.
Varennes, P.-Q.
Victoria, 13.C.
WNakaw, Saskc.
Waldron, Saskt.
Weston, Ont.
Wîst Toronto, Ont.
Wtrnlpeg, Man.
Wynyard, SasIc.
Yorkton, Sasit.

AOBNCIES IN THE UNITED STATES. ETC.
NEw YORIÇ-D2 WAL, STRaav-H. M%. J. McM1fichaeI and W. T. Oliver, Agents.
BAR FttANcIao-264 CAipokNiA ST.-G. B. Gerrard and A. S. lrand, Agents.

.. CHicLoo-Mercharnta Loan and Trust Co.

FOsEIGN Aoawra-LOND:ON BANKERS-The Banik of Etigland and
Messrs. Glyn & Co. LIVERPOOL-1Bank of Liverpool. SCOTLAND-
Nationai Banik of Scotiand, Limlted. and Branches,; ]i-LANII-Provincial
Ba nit of Ireiand, Llmlted, snd Branches: National Baink. Limlted, and
Branches, AUSTRALIA Union Bank of Austratit., Llmited NE
ZEALAN'D-Union Banik of Australia, Limlted. INDIA, CHINA. and
JAPAN-Mer antile Banik of India. Llvnited WEST INDIES-Col niai
Banik PARIS-Cr dit Lyonnais. LYONS=~Cr dit Lyonnaia

IDRAFrs-oN SOUTa AFricA ANIe WEST INDESs MAY sIE OIITAINED AT rTaZ
BAN'. BRANCHES

IssqUEt CIsCIILAR NOTRs FOR TRAVEat.s AVàAILABI-E tN ALI. PArt-S op TjE
WaatLD. AGENTS IN4 CAN4ADA F'OR COLONIAL. ILIRE LosNioa% AND> WEST laaEsý

The Weyburn Securâ*ty Bana
HEAD OFFICE, WEYBURN. SASKATCHEWAN

Capital Athorlzed - $1.000.000
Branches in Saskatchewan at

Weyurm, Yellow Grass, McTaggart, ttaibrite, Midaie,,
Oifla, Celgate. Pagman and Radville

A General Banking Bulsiness Transacted.
H. 0. POWELL, General Manager

SBank[ of New Brunswickl
HEAD OFFICE: ST. JOHN , N.B.

Capital (psid up) - . - 70,1iSA.
R..: and Umdh'id.d Profite ove $1.400,0W.

Ssra.cbs Ia New Brsmsmtdi, Nova ScsUm aiss
PidssS Ewr Isand.

R. B. Kasszn
Gueet Manager.

The Comnmercial Bank et Scotland, Ltd.
EstabIlithd 1810 Head Officesa EDINBURGM

Paid.up Capital ................... £1.000 00
]Reserve Fond ...... .............. £ 900.000
Pension Reserve Fond..............£ 110,000

ALEX, BcGix, General Manager JAS. L. ANDERSON, Secretary
LON DON OFFICE Il 62 Lombard Street, L.O.

ALIEXÂNDERi RoBB and GEORtGE S. COUTTS, joint Managers
oenerai Banlung Business transacted. Circular Notes. Drafts, and Letters

of Credit isaued payable et banking bouses ini ai parts of the worid.
With the 165 Branches iocated ail over Scotland, the batik is in a very favor.

able position to deai with remittance and ail other banldng transactions on.the
best ternis.

The bank undertakes agency business for Colonial and Foreign Ban"k.

The London City & MIdland Bank,- Llmited
E8TrABISKED2 le"6

Paid.tip Capital .......................... 019,946,187
Resorve Fund........... -................ $1,158

RAD OFFICE : THRREADNEEDLE ST., LONDON, ENGLAND

THIE ROYAL BANqK OFOANAÀ'DA
Incorporated 186

Ca&pital PaId Up - - #; t - 8,200,000
Reaerve and Undlvlded Poft S?0,200,000
Aggr.gat, Asete ovor - S105,000O000

Board of Wire@ters
H. S. BOLT, Esq., President. E. L PEASE, Enq., Vicc-Puesde

Wiley Smith. Esq., Ho0n. D.rMackeen, Jas. Redmiond, Bsq.,
F. W. Thompsoo, Esq., O. R. Crowe. L4q., D. K Blllott. sai..

W. H. Thornie. Esq.. Hugli fiaton. Etq T. J. Drummnond. Esq.,
Wm. Robertacti,%.sq.

HE«AD OFFICE, MONTREAL
E. L. pesae, Qeneral Manager, W. B. Torranice, Superintendent of Branche&.

C. E. Neill andl F. J. Sherman, Assistant General Managera.

Arthur Elniwood Kenilsvorth Sault Ste. Marie
BowmanviUle Fort William London South River
Burk'a Fails Gait Niagara Falls (2) Tilsonhur
Chippawa Guelph Oshawa Torento (S)
Clinton Hamilton Ottawa (3) Welland
cobalt Hanover Pembrokve
Cornwall lngeraoii & Putnam Peterborough

QUEMKO
Joliette and Rawdon Montreai (9) Quewe

NEW BUnewiOK
Bathurst Ednuundstol
Campbeiiton Fredericton
Dalhousie Grand Falls
Dorchester Jacquet River

Nov
Anmherst Dîgby
Annapotis Royal Glace Bay
Antigoniah Guy'abora
Arichat <aif 4)
iSaddecit Inverness
Barrlngton Passage Kenitviiie
Bie River Lawrencetown
Berwick Liverptool
Bridgetown Lockeport
Bridgewater Londonderry
Dartmouth Louisburg

Lunenburg
PRINCE 1DWARD IWAND
Charlottetown Surmtnersid,

MANITOBA

Moncton St. John, North End
Newcastie St. Leonards

Rexton Sacille
St. John Woodistocc

SOOTIA
Mabou Shubenacoudle
Maitland SprInghll
Meteghan River Stellarton
Midileton Sydney
New Glasgow Sydney Mines
Nev, Waterford St. Peter',
North Sydney Truro
Parrsboro We1 'mouth
Pictou Whitney Pinr
Port Hawkesbury Windsor
Port Morlen WolfvlIe
sherrooke Yarmiouth

*BoWr@UmbLANO
St. John's

ALBORTA
Brandon Winnipeg Athabasca Landing Lacombe &
Plumas do. Grain Exchange Calgary Bentley

Edmonton Lethbridge
Magrath

*A5ATCHRWAR
Cralit Lumaden & Bthune Prince Albert
Davidmon Luseland Regina
LiptoniN Moose Jaw

"irl*" COLUDMBA
Abbotsford Grand ForIce Nelson ROSS
Alberni Hope New Westminster Sain
Chilliwacl, Kam~loops North Vancouver Soir

Corea elowna Port Alberni Vang
Cnbok Ladner Port Îdoody Vert

Cumberland Ladysmnith Prince Rupert VioL,
sua Union wL. Hanaimo Rosedale Vlct

BRA NCHES-OUBA, BRITISH4 WEST INDI
OU"5

Antilla Camnaguey Havana (2) Sagi
Bayamo Cienfuegos Manzanillo Puei
Caibarten Cardenas Matanzas &an,

Ouantanamo Sani
PORTO RIO

Miayaguez Ponce Ban Jus
DIAUA SRARBAO .IA9AICA

Nassau Bridgetown Kilngston Po

LONDON§ an~k wgs., princes St
Bat

*aLw VORMa

Medicine Hat
Morinvilla
Vermillon

Saskcatoon
Som
Swift Currant

liand

dis
muver (10)

ton

aris West
EETC.

co Padre
.'ti Spiritus
iago de Cuba

la
iRimiDAU
et of Spain,
n Peesaxida
68wlliam i t.

, 911.
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IlCHARTEREDBAK
iho bichants' Bank~

Oaiapadu 0F CANADA Re-.vSF, d

HEAD OFFIOE,_MONTREAI.
BOARD 0F DIWECTORS:

Sir Hl. Monti' Allen.i Preldcent Jlonathan liodoson, Vice.prtlje51t
T. Lon. O. F. Smith, F. Orr LewiII.
CI M. %Mv, Aiea, Barnet. A. A. Allen,

K. W. Bleokweil.
E. F. MebdoGen.WQ.".Mgr T. E. Merret. Supt. of BrancheS end Chil.fliPE

ONTARIO
Afo lore Kington Cavle Tara

Plistn Fnch Lancaster rila Thameuvllle

Athene Fort William Lansdowne Ottawa Tilbury
Bllville Gait LeaiIgtof Owen Sound Toronto

o«n anatnoque Little Current .. kdI ParlIt 8.
Parkda1 Dundas St.

Bohel Oeorgetown L.ondon Perth Wakrton

Chatham, Glaore Ba LucocOt Watford

Cbetswort Grar Benue Preston Weut Lorne,
oetuoth (Iaton Lyndhurst Renfrew Westport

Chàe Htamilton Markdaie tod Wete
jreror Hnoe MeRford Whetle

Delta Hepeer Mildnmev St. Rageas Wilhiematown
gaile Ingârsoil Mitchell St. GhOSOnS Windsor

Eli Knai MIuirkire Isub) St. T oDaS Yp.rker
Napance

Sotya.Heed Office St. James St.A
'125 St. Catherinie St. E. Lasn gahede

8W St. Catherine St. W. QuebeeMot
1330 St. Lawrence Blvrd. St. Sauveur St. .Jeromne

1810St. LawrenceO Blvrd. Ritgaud St. Johns
Beuhro8 hawvill St. Jovi te

NEW BRUINSWICKL NOVA SCOTIA

St.e JonALBERTA Stettler

Both (tub) Chauvin Inlay Munso" Stronia (sub)

Brooks Coronation llUam New Norway Toil

2id St. E. Edetn Leduc 01ds ereml
to' LethbridgS Pincher Stat'n ViIn

Carstairs " Nîayo Ai'. Mannvyllo Red roe Dets Wainwright

Brandon MANITOBA
1irbrr artneY Na-'nka Prae Souris

Griswold Mo)rris Oak Lake Ruseael Wnre

SASK~ATCHEWAN BRITISH COLMPBIA
Anlr Ma IsCreisig Oxbow Whltewood Chli weck Sidney

11-au mIvi. Saskatoon Vacue VIctoria

Gainsborough Kibe Hastings St.

Now YomUE Aonmov-W and 85 Wall Street Ne5w Westinifster
BAN .spin IN GRaer RIamrIN-The Londonl Joint Stock Banik, Limited

ToaoNTo BRwiou-A. B. PATF..RSON4 Manager

F ounded 1818. Incorp' lOT

HEHD QUEBCC QURC

B ,& N KJohn T. Roua, Preaident

Gaspardl. W. A. Marah, Thou. McDougali, G. O. Stuart, K-C

PýE.Aovniou R Muac. D.Ptesn- mlB>TvzsNýGra ange

Blac Lak St SaueurSturgeon Falls
inrntS. eoge Beauce Thorold

Mora quTnnt

mont:! i, lac Sha inian all PWinipega

ONTvARIO

ENO.-Agnnts-
ac.--
TH NIE

LUMBIA

m yoirk, . ;
Bank, Phla

1BANK 0F HAMILTON
H4EAD OFFICE. HAMILTON

PaIa-Up Capital............................
Beerve and Undivided Profits ................. $ï6,

Tota Aie .......................... " ..

DIJ3ECTO1I8;
HON. WILLIAM GIBSON, PrWisO'idt.

.5. TURNBUILL, Vice-Procl4gnt and Geeral Managu
1C. A. DirgO. 9eo. Rutherfor. W. A. Wood.

Gol.th#e lon.J..S. Hondrle, C.V.O. C. C.D&ltUl.Toro.

ONTARIO
Azcatt Fordith Jamji OTI T«Outo
Atwood 71. Wiliam Listowel 011182. "Que'n à

Benui ergetown Lucknw Palmerston Spadi

BWjth Grimseby Milton Port Bin OU 'p
Brantford ilageiaivl MilvertQn Fot tw»Y';

O)iel B arton St. Moril i1Bathurs

Dunal FutEn Nw Hatbugi-mo WàMtToron
Dunda - NorthEn Niagara FaIs Suthampo WingIlai

Dui-vine West Endz Niagara FaUuS ebataut Wrcxetoe

Brawadie 'oraren La Riviere IN ""t Mon rel

Brno ranlie PMaitouot ouea

ltlarun Carota Miamid etac Tuxfo

Diardes Menton MFens entlctn .Vca
Xlm ree armn Modnou Swaln .Vna

Cattwer aar GradCle Vaove S.sanoon

Chamion Voann Fri etco B.Vci

Granurn
QOuUESONDITBIXE GI*&' BWl!AIN-Ntioflal Provincial Bank

Engand, Ltd.
<»,ahWOMDzi;,r iN UNrITED 8,ÂoES-NeW Yorkc-Rauover Nation,

B ank andurt Natonl B ank Boston-InternationalI Trust Ca. BuE.a

z

UIJ(
0F

-J

5ESTABLISHED 1885

Head Office - oui

G. IH. BALFOUR
General Manager

)rtly b. established

te, Lon~don, Eng

drafts payable at i

nd the United Statt

y transfers by Cat
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INCORtpoiATRED ' 185
Head Office

TORONiTO - Cao.
Capital -$4.000,000
ReIgcrve Fond

$4,730,000
DIRECTORS

DUNCAN COU LSON. President
W- 0. GOODERHAIs, Vice.preaident J. HENDERSON, 2nd Vice-President
W. H. Bety Robert Retord Hon, C. S.Hymen Robert Meighen
WilliarMtin John Macdonald XA. a. Thooer. Nicholas Bawif
THOS. F. HOW, General Manmager T A BIRD, Inspectai,

BRAN4CHIES
ONTRI~aO Ruen, Waiiaceburg WolseleyKingston Waterloo YorktonToronto London Welland(9 offices) <41 Offices) Wyoming QUEsseAllandale Lyndhurat
Barrie MillbrooI< MontrealBerIlinM to BîRTIS COLVUMSIA (4 offces)Bradford Newmarket Vancouver MisionneuveBrantfordj Oakville (2 "fiel GaspeBrockyilie 011 Springs Aidergrove St. Lamnbert
Burford Omemee MerrlttCardinal Parry Sound New Westminster MANITOBACobourg PenetatngulaheleWilie
Coiborne Peterboro Wnie
Coldwater petrcolis sAK4C18 Benito
Colllngwood Porcupine Bredenhu Pilot rlghtCopper Cliff port Hope Churchbrl. îo MunCreancre Preston Blstow Portage la Prairie
Dorchester St. Catharines Gienavon Rosburn
Elaivale Sarnia K<ennedfy Swan River
Osit Sh elbu rne XlpiingGananoque Stayner Langenburgt ALýERITA
Hastings Sudbury Montmartre Calgaryilavelock Thornbury Vibank Lethbridge
BAaaxaRs-London, England The London City and Midiand Bank, Limlted,New York: National Biank ai Commerce. Chicago: Firat National Bank.GfC.ldia, Madt on tht bet tiras, and roguitud fur #in dal, #f >a7uue:.

THE TgRA&DEDR BANK 0F CANADA
Toptl Ae»t cafter........ .*$S 6, 0,000

T.t1~~~~~ As.s e.....49,000.000
Total Dopomît. owir ......... 36,000,000

BOARD 0F DIRECTORS:
C. D. Warren, Esq., Presi dent, flot. J. R. IL trat ton, Vice PrnidentC. Kloepfer, Esq , Guelph. W. J. Sheppard, Eaq., Waubaushon,C. S. Wlkio, Esq,, Hamilton. E. F. B. johnston, Esq.,KX.C.,Toronto

H. S. Strathy. Esq., Toronto.
Audttor to the Board - ohn L. Will.

HEAD OFFICE: TORONTO
Stsuart Strathy, Gen, Man. N. T. Hillary, Assistant Gen. Man.J. A. M. &lley, Secretary. P. Sherrisn, Iuapoctor

BRANCHES: ONTARIOAlma Fort William Ottawa ThameafordAppin Glencoe Otterville TillanburgArthur Grand Valley Owen Sound Toronto Branches;
Avon Guelpha Paisley Yonge and ColborneAylnier Haiebr Poi'cupine l'ange and RichmondAyton Hmilto Port Hope Avenue RosdBetn Hamilton East Preacott King and SpadlinaBlind River Hamuilton Markcet Putman QueenandRroadviewBridgeburg Harriston Ridgetown l'ange and Bloor Sts.Brwsil Iugsrsall Ripiey Gerrard & Main Sts.Bruce Mines Renora Rackwood Danforth AvenueBurgaville Rlncardine Rodney Jones andi GerrardBurllngton Lakelleld St. Catharinea TottenhamCargwl Lakenide St. Marys TweedChpeu Leamington Semnis VarsCliffrd Lon'sHead Sault Ste, Marie Wardsvllle

colingoo LydenSbomberle WaraawDatn Masey pneril Waterdown
Durham Mount Elinl Steelton W. Pt. WilliamDutton Mount Porest Stony Creek WindsorBlia Newcastle Stratford WinonaElora North Bay Strathroy WoodstackEbn$,a Nrih Sturgeon Falls WroxeterEmbrun OiiaSudbury
Pongua Tavl.tockcALBERTA SASKATCHEWAN MANITOBA

Balget.y Saskatoon Zealandia Whinnpeg

hoUier G >"dtan 1 BRITISH COLUMBIA

Hode Mori PREC Vancouver
11w,... Stettler Montreal Fort George StewartRed WRiow LowiuoN.-The London City and Mlltdand Banki.

AGENCIBS: NEw Yoax.-The National Park Bank,CUicAao.-The Pirst National Bank.
Bou.o.-Thne Marine Naiocnal Bank.

THE METROPOUITAN BANK
Capital Faid Up .. . . .. #lO.Oo
ROaserve Fd 1.2.50,000-.

Heoad Office *TORONITO

S. J. MOORE. Prealdeut W. D>. ROSS, (leneral Manager
A General Ba.kug Busne.ss Tra.aed

Th ational B ank ofScoîland
LIMITED

lncorporated by Rayai Charter andi Act af Pariament. -ESTABLI5HED Ion5
Capi Subscribed...£,000,000 125,0010,000

Pald ilp................£1,000.000 8 5.000,000
Une lied ............... £400.000 120,000,000
Reserve Fund .......... £ 900,000 8 4,5W0,000

Had Offloo - EDINSURGM
THOMAS HECTOR SMITH. General Manager. GEORGE B. HART, Secretary

LONDON OFFICE-37 NîCHOLAS LANE. LOMBARD ST.. E.C.
J. S. COCKBURN, Manager. J. PERGUSON, Assistant Manager

The agency of Colonial and Foreign Banks la undertaken, and the Acceptanceasof Cuatamers residing in the Colonies damiciled in London, retired on terme
which wiiI he fumniahed on application.

THE MOISONS
BANK

CAPITAL PAID-UP

$490009000
RESERVE FUND

Incorporated.by Act.ai Panilament. 18M8.
RLAD OFFICE a MRONTREAL

BOARD 0F DIRECTORS:
Wit. MflaON MACPHERîSON, PreSident. S. H. Rwixo, Vice.-Prenident

W. M. Ramay J. P.ý Cleghorn H. Markland MaisonC.". Il. Drummond Chas. B. Gordon Jâaa ELLIoT, Gýeneral ManagerA. D. Dusaioa,. Chiet Inspector snd Sapt. of Braniches W. H. DaApas, upenforE. W. WAUo, J. HW CAMPSELL sud H. A. HAsazaS, Asat. Inspie.
ALasaTA BRANCHES
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il CHRTERD BANKS

GROWTH 0F STERLING BANK
The. Baný now his over 1600 Shareholders. The close
retationship between the. Shareholcders and the Man-
agement1 bas been one of the natstanding features of
it's steady growth. 51 Branches in Ontario, Quebec
and Manitoba.
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SOME CABINET CONSIDERATIONS. 1

Mr. Borden's difficulty in forming his Cabinet top-
pears to have been an over-supply of parliamentary
mahogany. When the Opposition becomes Governiment
and its leader the Premier, there accrue two invariable
results. Every Tom, Dick and Harry sincerely believes
?îirself responsible for the political victory, and there
arise a band of prophets silent prior to election returns,
but noisy after. The popular idea of Cabinet making is
that the Ministers are chosen as reward to parties and
factions for services rendered. To a great extent, that
is correct, and it is natural. But a glance at the namnes
on the Premier's cabinet siate indîcates that, while try-
ing to please as many political factors as possible, he
bas also pleased himself.

The cabinet ministers of the Dominion Government
shoulder immense responsibility when taking office.
They are the men who are to run the country on behaif
of its people. That country, Canada, has a wealth of
Raturai resources and great possibilities for expansion
in every direction. It is a borrowing country of the first
order, its obligations to British, American and foreign
investors being heavy. It bas attained excellent credit

ini the wvorld's money mnarkets, but the fight for the
maintenance of that credit cannot be slackened for one
instant without working considerable harm upon the
nation's general welfare.

The foundation of Canadian credit is made of the
apparently simple incidents of the Dominion's daily life.
Every transaction conducted honorably is a tribute to
Canadian business methods, and consequently to, Cana-
dian credit. Hunian nature being a business phase, it
is neoessary sometimes to regulate wrongful tendencies
by legisiation. There is room for improvement in our
Company legislation. There is scope for the blocking
tf loopholes which enable unscrupulous promoters to
gamble in charters, to stbeal the savings of the smnall in-
vestor and to play the part of financial brigand. There
is insufficient co-operation between' the provinces and
the Fedieral Government in the matter of company pro-
motion. They should help one another to stamp out the
undesirable cornpany promoter. If a scallawag, because
he is one, cannot obtain a federal charter, it should be
impossible for him to get one in any province of the
Dominion. What is moral and legal in the case of the
Dominion as a whole,. should be moral and legal in each
province-as a unit.

There is need for friendly conferences in the matter
of insurance law. We have a Dominion Insurance De-
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partment and one or two provincial departmints. Other
provinces have none, and are practically at the mrercy
of the lawiess underwriter.

These things are somne of many matters for a
caibinet, because they are among the comnponent parts of
Canadian credit, without which Canada wouid seek busi-
ness and borrowed mnoney unsuccessfully.

The duial office of Minister of Inland Revenue and
of Mines is held by M'r. Nantel. We had hoped that Mr.
Blordien and his advisers would have deemed it neoessary
t 0 have appointed a Minister of Iland Revenue and a
Mi1nister of Mlines, rather than one gentleman to hold
what obviously should bc two offices. The minerai pro-
duction of Cainada in 1910 amounted to a value of $îoS,-
('40,958. Immense sums Of capital1 have been sunk into
the mines of this country, which is rich in mineris, many
iscovered and perhaps more undiscovered. Thei pro-

vince of Ontario bas set a good exampie aiong this line.
Our minerai l ore have not had their proper due.
A few government experts and reputable mining en-
gineers have been doing the work which should be
handled by a staff twvice the size, and which shouîd haýve
a cabinet minister to preside over its destinies.

As Mlinister of Tlrade and Commerce, Mr. Foster
wiil direct the commercial intelligence departinent of a
growing young nation, wliose total trade last year
amiounted to $769,443,90,5. There are few portfolios
m-hicli give such scope for effective work. lit is the
easiest and ait the saine time the most difficult thing to
enlarge the national and internationa-l.tra-de horizon.
Sir Richard Cartwright, the former rniinister, and his
assistants have dlone exceedingly weii. Our commercial
progress is remarkably rapid, and it is nieccssary for
the governiinent department not only to keep in touch
with developinents, but to bc able to see the ijievitable
comîng around the corner. One of Mr. Foster's first
important deputations will probably be froin the Germian
Governiment. Germany is competing strenuously withi
Great Britaîn and the UJnited States for a big part of
Canada's import trade. Seven years were iargely fruit-
less in the mnatter of our import tirade, so fair as Piermany
was concerned, because of its tariff action ievelied
against us. This obstacle was created by (iermany, and
after nearly a decade was removed by Germany. Having
disappeared, the way is being paved by the Kaiser's
financial and commercial missionaries for better tariff
relations.

One of the miost important, and in this case unusu-
-illy interestiflg appointments, is that of Mr. Wý. T.
White as Minister of Finance. Ail look to a country's
chancellor of the exchequer for miany of the things that
count in this life. He is expected to raise bulky revenue
without undulv offendinir, susceptibilities. He is maker

Dominion will require considerabIe attention. There ark
a number of large public enterprises in hand, many pro.
mised, and more for early consideration, and probabl3
consummation. Mr. White's entry as.Finance Ministej
înto the financial spheres of London, cornes at a perioc
when Canadian finance generally is beîng analysec
minuïtely by critics, great and small. A man of no mnear
ability wîlI be required to minister to, this delicate situa.
tion. We believe Mr. White is worthy and capable o]
that position.

His first budget and its relation to the tariff is an.
other vital matter. There are a thousand considerationm
to be sorted and given their right place. There,- ar,- tht
consumner and the cost of living, the trend of the indus.
trial amalgamation, the position of the Wes-tern fariner ir
respect to the purchase of commodities, the proper, pro
tection of the manufacturer-these are only a few.

Mr. Borden as premier, lias succeeded a worthi
statesman and comes into office ait a time when politica
color can make little difference to the country's genera
prosperity. We appear to be on the eve of another wavý
of prosperous timesý Largeîy upon the government'!
proper action during that prosperity will mucli of tho
nation's future depend.

INDIANS AND THEJIR PLACE IN CANADA.

Something for conside
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AINSIJRANCE DEAL 0F NOTE.1

It would bc interesting to know how many share-
holders of the Canadfian Guardian Life Insurance Com-
pany have taken stock in the International Insurance
Company and how many policyhiolders of the former
company have reinsured their policies in the latter. This
i< the proposai made by Mr. J. M. Spence, president of
the Canadian Guardian Life Insurance Company, and
now managing director of the International Insurance
Company. The charter of the Canadian Guardian Ife
wvas flot renewed by the Dominion Department cf Insur-
ance for excellent reasons, which, have previously been
noted in these columns. The Canadian Guardian, under
the presidency of Mr. Spence, managed to show an
operating loss for seventy-two menths of $61,223. Mr.
Spence now proposes to wind up his old company by
inducing shareholders and policyhoTders to take stock
and reinsuire in his new company.

The charter cf the International Insurance Com-
pany cf Edmonton was dormant until Mr. Spence appar-
ently conceived the idea of tickling it te wakefulness.
l'he provincial sec,(-retary's department at Edmonton duly
received notice of a change in the company's directorate.
1Had Mlr. Spence applied for r-egistration cf the Canadian
Cuardian Life in Alberta lie would probably have been
refused. Instead, lie evidently got into toucli witli the
owners cf the International charter, thw reýiilt being the
filing of a notice of change in the directoraite and cf a
prospectus,

Obviously Mr. J. M. Spence should not be allowed
to, consuimmate the deai lie proposes. A man wlio pre-
sides over the clestinies of a company as lie did those cf
the Canadian Guardian Life, wvith the resuit that the
Dominion Insurance IDepartnient %vas ebliged, to step in
and examine the c paysposition, withdraw its charter
after discovering that the corporation had sustained a
large operating loss apart fromn the liability te the then
existing policyliolders, that many cf the dividends de-
clared were contributed by the specific: surrender cf
shareholders' subseriptions, and that a very extraordi-
nary method was adopted by the board cf the Canadiari
Guardian Life te avoid showing an operating deficit-
sucli a mani, The Monetary Times contends, should not
be permîtted to take into his new fold his od share-
hoiders and policyhoiders.

Why la lie being permitted te, do this? First cf ail,
were lie to submit a proposai te the Dominion L)epart-
ment cf Insurance at Ottawa, that ail the policyhiolders
of the Canadian Guardian should be reinsured in the
International, we feel reasonably sure that the D)epart-
ment wouid refuse te countenance the deal. But Mr.
Spenoe is submitting his proposai te the individuai share-
holders and policyhoilers. Wehave ne liesitation in
advising policyholders, of their two alternatives, te
choose an application tc> the Dominion Departmecnt cf
Insurance for the net surrender value of their policies,
rather than te reinsure in the International, a company
managed by a mani, Mr. J. M. Spence, who mismanaged,
te) the eictreme, the affairs cf the Canadian Guardian
Life.

'l'ie Department of Insurance at Ottawa is evidently
powerless te prevent the schemne of Mr. Spence be-
coming effective, should hie be lucky enough to obtain
the applications frein his former policyholders for rein-
surance. The Provincial Secretary's Departinent at Ed-
monton is aIse powerless, for they have ne insurance
departient and ne insurance law. While there is on file
at Ottawa a list cf the sharehoiders cf the Canadian
Çuardian there is ne list of policyholders, who will,
therefore, have to lend bothx ears to the proposai cf Mr.
Spence. If it had been necessary te file a policyholders'
as well as a shareholders' Iist at the qttawa Department,
the actual geegraphy cf the attractive scheme of Mr.
Spence could lie stïbmitted to the pelicyholders by the
reputabie press or othes interested in the proper conduct

of life insurance in Canada. This is a matter worth the
censideration cf the I)epartment and cf insurance cern-
parties conducting an honorable business.

We believe that the registrar of companies at Ed-
menton lias more than once refused te issue a certificate
of insurance tu, comnanîes for the transaction cf in-
surance business in Aiberta. The provincial law' says:
'Any three or more persens associated for any iawfui

purpose tu, which the autliority cf the Legisiative As-
sembly extends may, by subscribing their -names ta a
memnorandumn cf association and otherwise complying
witli the requirements cf this ordinance in respect te
registration, form an incorporated company with or
witliout limited liability."

It wouid appear that the provincial secretary's de-
partmient at Edmonton is doing what is moraily right,
but which could scarcely be supported in the courts. Al
that is necessary befere a fereign ccmpany can transact
business in Alberta, is te register in that province. This
refers te insurance companîes as weil as to others.
During the past year a number of applicants on behaif
cf companies in the United States were informed by the
provincial secretary's department of Alberta that if thev
would first obtain a federai license to transact insurance,
the provincial department wculd then consider the inatter
cf their rcgistration in that province. These are proper
precautions, 'and we hope te see themn emt'odied in
Aiherta's company law in the near future. If a province
fees unable te support an insurance departmeént, it cati
ai, least see that the public are given the protection cf
the federal department, and the fact that the protection
giveün by the federal departmient needs strengthening, is
surely demonstrated in the case cf the Canadian Guar-
dian Life and Mr. Spence.

Seidoin is it that a Canadian.chartered batik becomnes
involved in an important lawsuit. The action of the pro-
vince cf Alberta against the Royal Bank for the sur-
render of the portion cf the proceeds cf the Alberta and
Gireat Railways Company bond sale on deposit with that
batik, therefore, neceds some expianation. The deposit
madle with the batik was, by the instruction cf the Pro-
vincial Governinent and witli the consent cf the raulway
company, openecd ini the Royal Bank's books in the namne
of the "Provincial Treasurer, Province cf Alberta, Al-
berta and Great Waterways Railway Company, speciai
accounit.- Thle province of Alberta 'entered inte a con-,
tract witli the raiiway company te, build a line cf raiiroad
and guarantee tlie company 's bonds to the extent cf
$7,40c,0ce.

Tlie railway company sold the bonds in Engiand in
advance of construction and deposited the prcceeds in
thrce different banks, cf whicli the Royal Batik was one.
Before accepting this deposit the Royal Batik required,
and the govertiment passed, an erder-in-council under-
taking that the funds would net be withdrawn except for
the purpose cf the construction cf the raiiway. Subse-
quently the govertiment cf Alberta, having decided it
was inadvisable te proceed witli the ccntract, passed
legisiation canceiing the same, and te appropriate the
ameunits on deposit for other go.vernment purposes.
Whereupon the raiiway comâpany notified the Royal Batik
net to surrender the funds standing in their joint name,
under penalty cf damages. The Royal Batik, therefore,
was compelled te clecline to surretide the money on the
demand cf the govertiment, as the ownership cati oniy bc
cletermined hyv the highest court. -Obviously the Royal
Batik teck tIc cnly course whidh could be followed by
any chartered batik worthy of the nýame.

With regard te -the ether two batiks concernied, an
order was made in the Supreme Court in Edmonton in
February, ailowing thern to pay their share c f the pro-
ceeds of the bond sale into, court, pending tlie decision
i, the case netec above.
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PROGRJ3SS 0F THE GRAND TRUNK PACIFIC.

/ -Westen LUnes NOaring Compluton-Dry Dock at

PnIn« Rupert.

It was flot stated at the adjourned annual meeting of the
shaneholders of the Grand Trunk Pacific Raîlway at Montreal
this week, when the new transcontinental would be completed
from coast to coast. Mi, Charles M. Hlays, president, toki,
however, of the progress of construction and stated that dur-
ing the year the trac], laying on the main line of the western
division had been extended from Wolf Creek to Fitzhugh,
west of the Athabaska River in the Rocky Mountains, which
15 i,027 miles west of Winnipeg and will be the divisional
point for that section; that the construction work is under
full headway, withi night and day forces to Tete Jaune Cache,
on the Fraser River, beyonid Yellow Hecad Pass, on the west-
ern slope of the Rodky Mountains, and it i. expected that
the tnack laying will readli this point, which is 1,094 miles
west of Winpg efore the clo.Be of the year,

Trains In Oporation.
On all portions of the Iine which have been sufficiently

completed trains are at present in operation, and a daily
througli freiglit and passenger service is established on the
line betw&ee-n WVinipe)g, Edmonton and Edson. Fnom the
stage to which construction lias advanced, we should judge
that the line should be completed at Ieast by the end of ic)i4.

For the purpose of establishing suitaible hotel accommo-
dations throughout the Country, which wvill be traversed by
the compnny's lines, it is pnoposed to construct a cliain of
first-class mo>den liotels.

Dry-dock a1 Prince Rup»rt.
The company lias been granted a subsidy by the Can-

adian Govennment for the construction of a floating dry-dock
at Prince Rupert, at an approximate cost of 2,000 on
whirlh worl, has already been commenced, and tenders have
also been called for the construction of termninaIs and a sta-
tion in that city.

Thie steamer Prince John has been added to the coni-
pany's fleet on the Pacific Coast, and placed iu service be-
tween Prince Rupert and the Queen Charlotte Islands.

Good progness lias been made in the construction work
on theceastern division and the presenit condition of that work

~h~sa total of 1,223.45 miles of main lime track, and i136.5o
miles of aide track laid, and the remaining portions of this
section are ail under contract.
Ofice r4lo

The names of the following directons were proposed for
re-election-Mi. Hugh A. Allan, netiîed; Alfred W. Smithers,
Sir Henry Mather Aclcson, Geo. Vonl Chauvin, Col. Fredenick
Firebrace, Chas. M. Hays, E. J. Chamberlin, Wm. Wain-
wright, E. H. Fitzhugh, W. H. Biggar, E. B. Greenshields,
the Hon, R. Dandurand, the IHon. Geo. A. Cox, E. R. Wood,
aind J. R. Booth.

NORTHERNI EXPLORATION COOIPANY'8 REPORT.

Between January I7th and June 3oth the Northern Ex-
ploration Company made a profit on trading in shares of
$336,oo. The company recewved $507,oo0 in Stock subscnip-
tions, This is according to the compaay's financial state-
ment just rceived. The -corporation lias shares ini other
companies whidli, in the balance-sheet, stand (at cost)
$430,000. It lias, in addition, $404,000 in cash, about 6o per
cent. of which is on caîl antd the remaining 40 per cent. in
banks here and abnoad. One item of the balance sheet is
$280,00o, held as a contingent liability on sixare3 held. This
scems ta be the reserve for possible depreciation in the corn-
pany's security holdings. Thefre is also a sumn of about
$4,000, which represents the arrears on the i5sued shares,
and which is not included in the balance sheet.

t -Charges for formation and other expenses are
taken out, the compauy's profits are set down at $3i5,i05,
or at the rate of something like i2o pen cent. per annumi.

Ia aIl, 110o,325 shares have been subscribed and fulîy
called up, A notice which accompanies the company's state-
ment says that since it was prepancd options to subacribe at
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PERSONAL.

Mr. F. 1-. Marsh, of the Sterling Bank of Canada, lias
)een appointed superintendent of agencies.

Mr. David Burke bas been appointed one of the special
agents of the North British and Mercantile Insurance Com-
pany, with office in Montreal.

Mr. Geo. A. Balfour lias been appointed secretary to
general superintendent Gutteijus of the eastern division of
the Canadian Pacific Railway.

Mr. B3. S. Walker, superintendent of Western Ontario
branches of the Sterling Banki of, Canada, lias been appoint-
ed manager of the Montreal branch.

Mr. Wm. F arrell, president, and Mr. James MacKinnon,
genieral, manager, of the Eastern Townships Bank, are at
present -on a trip to Western Canada.

The Duke of Sutherland, who witli n party recently made
a trip through western Canada, is to purchase thirty square
miles of agricultural land near Kamloops, on which Scotch
and English farmers will be settled.

Mr. J. H. Welsford, of Liverpool, whorecently secuned
a controiling interest in the Union Steamship Company, lias
acquired a large intenest in the Boscowitz Steamship Com
pany. Both companies openate on the Canadian Pacific
Coast.

Mr. W. G. Weathenstone, who until recently was mani-
ager of the Bank of Hamilton at Brandon, Man., lias been
presented witli a purse contaîning $500 in gold by his busi-
niess associates, on his appointment as inspector for West-
ern Canada.

Captain D. C. Newton, of Messrs. C. Meredith & Coin-
pany, Montreal, has been electedi a direct-or of the Lake
Superior Corporation, tg represent thxe Canadian Agency of
London, England, and othen English iitei'ests. Hie takes
the place of Mn. L. Loveli, of New jersey, wlio retired.

Mr. Geo. J. Cuthbertson, who recently was appointedi
manager of the Board of Trade brandi at Montreal of the
Bank of Toronto, was tendered a banquet at the National Club,
Toronto, by his former business associates. He was also
the recipient of a handsome gold watch and chain.

Mr. G. B. Br~uce Paton, of the Phoenix Assurance
Company, Limnited, lias been appointed a special agent of
the fire depaniment, with offices in Montreal. Mn. Paton,
who was fonmerly assocîated with the Northern Assurance
Company, lias just completed onganization of the Britishx-
Canadian Venture Syndicate, Limited, and will conduct
business as a financial and insurance broker.

SHAREHOLDERS ARE DISSATI8PIED.

At thxe adjourned meeting of the Dominion of Canada
Trust Corporation last week a cable message states, the
sharehol-ders expressed extreme dissatisfaction, and a
motion to reject the directors' report was carried by a show
of liands. The chairman ruled the demand for a pol
irrregular, and adjourned the meeting until such time as the
dinectors give notice.

This company lias a share capital of Lsoo,ooo, and
issued in April, 1910, 400,o00 ordinary shares of Lx each.
The company was formed ta carry on business ini Canada,
and to facilitate the placing of Canadian investments on the
British and Continental marnkets. It proposed to act as
t-ustec for bond and debenture issues and as agents for the
payrnent of coupons, etc., and to engage in te business
of an investment and trust company gq.neraily. At the time
af thé- miblic issue in the London market it was stated that



DOUBLE LIABILITY CLAUSE CAN BE ENFORCED ABROAD
Large Amount of Canadian Bank Stock îs HeId in Foreign Countries-

Practically No Loophole Exists for Evasion of Paynient.

With the large amounts of foreign capital now being in-
vested ini Canadian bank shares, there has arisen some mis-
givings as te the enforcement of the double liability clause
of the B3ank Act, in the event of a failure, upon shareholders
resident in foreign countries. Until the past few years only
small blocks of our bank stock were held abroad. The sun'
has increased considerably.

The most important foreign holding of Canada's bank
stock is that of French investors in the Banque Inter-
nationale of which Mr-, Rodolphe Forget, M.P., is presi-
dent. The French backinig amounts to, $7',ooo,ooo. French
ânterests have also acquired $25oooo, shares of the Bank of
Vancouver, and have taken an option on another block of
the bank's stock.

Cermn and British Money.
The Dresdner- Bank had $r,ooo,owo in Sovereign Bank

stock. Its investment remains in the country as the Dres-
dner Bank agreed to îurn over its Canadian interests te the
new company formied to take ever the Sovereign Bank's
assets after failure. Amnerican capital is considerably intier-
ested in the WVeyburn Sucurîty Biank which commenced busi-
ness in January, igiZ.

Large and numerous purchases have been made in Great
Britain of Caniadian chartered bank shares. These invest-
mnents extend over a greater period than five years, in which
tirne the investment was approximately $i,i2sooo. This
sum represents but a small percentage of the total British
investment in bank shares, As is known, The Molsons Bank
sold $.2,ooo,ooo worth of its stock to a London syndicate.

According te a recent ýcompilation of Canadian bank
stockholders, the following amnounts were held abroad:

Germnanv ...
+ France .. .. . .. . . . . . . .

Italy .. ... . . .
Spain .....
Sweden . . . . . . . . . . . . . . .
japan - .. ...
Belgium . . . . . .. . . .. . .

..e.....a
A stria .. ... . .

China . . . . . . . .. . . . . . .
Russia . ... . . . . . . . . .
Turkey .... .......
Brazil .. . . . . . . . . . . . .
Hiolland ......- _...
Cuba . . . -. . . . . . . . . . .
M exico .. . . . . .». . . . . . . .

81,0c96, i5o

284,750
32,700

12,350

31300
2,100

1,050
r, 500
1 250

1,200

8wo
750
6oo
400
100

50

Total ........................ $,439.6so

A part cf these amounts may be held by Canadians re-
aident abroad.

Fanwes Bank Sharehlisu.
There were numerous United. States shareholders cf the

defunct Farmers Bankt and a large amount cf stock was
held in the neighboring republÎc. Mr. Clarkson, the liquid-
ator of the bank, stated that the amount of the double lia-
bility would be obtained from these sharehiolders !iîf they
were worth it.>'

Trhe double liability clause, section 125 Of the Bank Act
of Canada, reads as follows :-"In the event of the property
and assets of the bank being inaufficient te pay its dehts
and liabilities, each shareholder cf the bank shaîl be liable
for the deficîency, to an amount equal te the par value of
the shares held by him, ini addition te any amount net paid
up on sudh shares."

EMforcsmut of Act Abroad.
The enforce'ment cf this clause in foreign countries in

the event of failure, lias been frequently discussed of late,
but there appears te be onily a ver>' remote possibilit>' cf
evasion cf the double liabilit>' cail under those circumstances.
B>' virtue of its jurisdiction cirer insolvency the Dominion
Parliament passcd the winding-up act for the winding up cf
aIl incorporated companiies. This act, with some alterations,
ia made applicable te the winding up cf banka which are in-
solvent or in course cf liquidation. SectiOn 125 -of the Bank
Actz pascd in 1871 provided' that in the event of the pro-
pcrty and asseta of the bank bcing insufficient te pay its

debts and liabilities, each shareholder of the bank shaîl be
liable for the deficiency to an amount equal te the par value
of shares held by him in addition te any ameunt flot paid up
on such shares. This is generally known as the Double
Liability Clause.

As ta Foreign Sharsh*lders.
Under the procedure of the winding-up act n Est is pre-

pared by an official referce of ail those shareholders liable
as such contributories. It is open to any shareholder te
contest his liability tO be placed on the saîd list and the re-
feree's finding, subject to appeal te the higher courts, is
equivalent to a judgrncnt of the court and is final.

A foreign shareholder, however, who had flot appeared
before the referce te defend and therehy submitted te the
jurisdiction of the Canadian Court, would stili have the
right te contest his liabilîty in the courts of his own country
but the grounds of dellence there would be somnewhat re-
stricted as under the rules of the international law the ques-
tion should be decided in accordance with the Canadian law.
Under our law a contributory is flot allowed to set up ail de-
fences against the liquidator which he might have been
allowed to set up against the baink itself in an action for
calls, and, generally speaking, aftur a winding-up order is
made a shareholder cannot evade liability by setting up mis-
representations and fraud in the purchase or acquiring of
his shares.

INSURANCE COMPANIES AND THE INSURANCE
D EPARTMIE NY.

At the sixth annual convention of the American Life Un-
derwriters' Convent ion, held recently at Pittsburg, Mr. Guild-
ford A. Deitch, cf Indianapolisý, read a paper on "The Life
Insurance Conpany and the Insurance Deaiet1 Deal-
ing tqth the question of de-partmental interference and ques-
tionable mevthods, Nlr. Deitch said that the management of
a succecssful life insuurance comnpany is a difficult probiem.
The expen-ise of securing business-salaries of officers and
employees and al] expendicitures -of moneys-might well be
left to the untrammneiledr action of the directors of the corn-
panies. They are, meeting the competition, and they should,'
and do, knowv better than the average insurance department
officiaI, what is best for the company.

The matter of commissions to agents has been fer many
years a matter with which the insurance departments have
interfered. The managers of the companties; have te decide
which is the better plan: (i) To pay a high initial commias-
sion te the general agents with ne cash allowance for ex-
penses, -or (2) to pay a iow 'first year commission with ý'
money ýallowance fur expenses. Advocates will be found
among aible and success-ful managers of each of these plans.
Se long as there is this disparîty of opinion among suc-
cess3ful insuranice managers, the insurance departments are
nort warranted in their criticism of the higher commission,
no-cash-advance advocates.

One of the greatest souTces of complaint against insur-
ance departments is that any criticism they have te make
of the management of companies is given eut to the press
te be heralded broadcast over the country before the mnan-
agement has an epportunity te either answer the criticism
or take steps te rernovc the ground therefor.

Such action on the part of the commissieners does no
good to the, public, and can result only in injury, to the cnm-
pany involved and its policyholders.

TORONTO LIFE UNDERWRITERS' ASSOCIATIONI.

The Toronto Lif e Underwriters' Association held its
first meeting of the season last Saturday when there was a
good attendance. Mr. A. Hemer Vipond. president of the
Dominion Association, was the guest of the evening and
delivered an inspiring address te the fleldman. Mr. Vipond
related some of his own personai experiences and stated that
he believed there was a psychological moment in the ob-
taining of ail applications, lis address was replete with
good advice and was appreciated by the menibers. Several
other well known insurance men addressed the meeting.
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CANADA'S CABINET MINISTERS.

Mr. Borden lias Cliosen the. Men Who Will 114) limi
to Run for the. People the Nation of Twentieth

Century.

Mr. R. L. Borden, after bearing many petitions and
siftîng ranch advice, bas formed bis Cabinet, the members
of which were sworn in on Tuesday. Here îa tbe list.

R. L. Bordeni-prermier and president of the council.
Martia burreil, Brit ish Columoa-minister of agriculture.
Dr. J. D. Reid, Onitarie-miinister of customs.
W. T. White, Onitario-minîster o! finance.
W. B. NnlQuebec-miaister of inland revenue.
Robert Rogers, Manitoba-minister of interior.
J. C. Dob)lerty, Quebcc-minister of justice.
T. W. Crothers, Ontario-minister of labor.
Hlon. J. 1). Hazen, New Brunswick-minister of marine

and fisheries.
(A)[. Sani H1ughes, Ontario-minister of militia.
F. D. Monk, Quebec-mnister of public works.
Hfon, Frank Cochrane, Onitairio--minister of railways.
Hon. George E. Foster, Ontarie--minister o! trade and

commerce.
L. Pelletier, Quebe(c-posýt.master.gçýeneral.
Dr. W. J. Rocbe, Maaiiitoba;-scrtatýry of state.
W'ithiout p)ortfolio-A-ý. E. Kemp, Ontario; George Per-

ley, Quebec; Senater Lougbeved, Alberta.
MNr. Borden, Premier, celebraýte-d his fifty-seventh birtb-

day on June 20 iast. île was bora at Grand Pre, N.S., and
edlucatedi at Acadia Villa Academy, Horton. At first be
eatered tbe teacbýiing profess.ion, but later studied law, like
se many other men wbo bave succeededç in public 11f e in
Canada. 11e was called to the bar in 1878. H1e was elected
to Pairiamient in Halifax in î8o6 and îgo)o, but was defeated
tbere in 1904. He secured a seat in Parliamient through the
resignation of Mr. Edward Kîddd], M.P., of Carleton. H1e
returned te Halifax at the succeedirg general election in
icgo8 and bas siace_ re.presented tbat city in tbe Gemmons.

Ministers of Revenue and Custome.
lion, WVilfrid Bruno Nantel, Minister of Inlaad Revenue

and of Mines, was bora at St. Jerome, Que., la 1857, and
educated at the Seminary of Ste., Tberese de Blainville. H1e
la; an advocate and a Doctor o! Laws of Lavai University.
Ilaviag been an alderman o! St. Jerome since 1894 and
miayor of the towa for six yevars, be conîitstedl Terrebenne
at tbe general elections O! 1904. lie was defeated by Dr.
Sanmuel Desjardins, but ia 108 succeeded in winaing the
seat. lie is an eloquent speaker iii the Frencb language,
and during the last session of tbe Ileuse o! Gemmons
sbowed bimascîf to be an adept ia the Englisb language as
well.

Hon. J. D. Reid, the newv Minister of Customns, was bora
on Jan. ist, i85o, at Prescott, Ont., and was educated at
Queea's Univers'ity, Kingston. He holds the degree ef Dr.
of Medicine, conferred upon bim by Queen's and the Uni-
versity of Toronto. Ile bas represented Grenville ia the
lieuse of Gemmons continuously since î8oi, and has dis-
tinguished bimsecf as a speaker.

Minister of RaIIwaYs.
Honorable Frank Cochrane, Minister o! Railways and

Canais, takes up that Dominion portfolio, releasing tbe
Ontario Provincial portfolio o! Lands, Forcsts and Mines.
Mr. Cochrane bas been in thc political arena since 1903.

Duriag bis regime thc mining law o! Ontario bas beea con-
siderably improvedi. The titles of holders of mining dlaims
have been made more secure; an independent tribunal for
thc bearing of disputes respecting applications for mining
lands bas been crcated, an inspection systerri to prevent
fraud in the siaking of dlaims bas been inaugurated; equit-
able terms for the acquisition o! minimtg lands have been
established, legisiation to, encourage the refining o! ore ia
Ontario bas been adopted and the revenue o! the province
frein its minerai resources has been very greatly increased.
Althougb Mr. Cochrane nowv resides ia Toronto, he is a
native o! the province of Quebec. H1e was born ln Clarence-
ville, Que., in 1852, and waýs educatedi in the parisb of
S.t. Thomas, Que.

after bis graduation appoiated professor of classics an<d
physics in that institution. From this position he retired li
187Ç). He made his first appearance in Parliament as thie
member for King's County, N.B., in 1882, and three years.
later was appointed Minister of Marine and Fisheries in Sir
John Macdonakls government. Mr. Poster prepared Can-
ada's case for the joint 111gb Commission which sat in
Washington in z 888, and which framed the Tupper-Cham-
berlain-Bayard treaty relating to the deep sea fisheries off
the Atlantic coast. H1e also had the pleasure of seeing the
views expressed in bis diplomiatic despatches to Washington
sustained by the Paris tribunal, which settled the centrov-
ersy betwcen the United States and Canada respecting the
former nation's claim te orwnership of the seals in Behring-
Sea. H1e was aise called upon te oppose the proposed Bond-
Blaine treaty betweca Newfoundland and the United States.
on the ground that it would prejudicially affect Canadals-
iaterests in the Atlantic fisheries. Mr. Foster succeedeci
Sir Charles Tupper as Minister of Finance in 1888 and re-
tained that portfolio practically continuously until the defeat
of his party in i18o6.

MInister 01 Finance.
Honorable W. T. White, who will act as Minister of

Finance, was born near Bronte in Halton County in 1 866,
and attended the Bronte Public School and the Bramupton

HONORABLE W. T. WHITE,,
The Minister of Finance lm~ the us61 Cabinet# ls de-

soribsd as loIl*Ws by a man who bas known Mdr.
Whiite since, as a boY, he ran around hie

fatherse farm fleur Bronte, Ontario,
fOfty yflT5 s ag-

Mr. White la a man of great force of cliaracter and absolute
independence of action. He glories in hlm trust and ia in love
with hlmwork. Hie la indefatigable in hlm efforts to master every
detail of the work at hand. and it la a mate Prediction that he
Wili have intimate knowledge ot the duties of every clerk in
the Finance Department at Ottawa, My estimate of hlm
connection with Federal polilUes is that he wiUl be vastly more
valuable to the Conmervative party than that Party wilI be to hlm."

111gb School befere entering the University of Toronto as a
.student in classics and political science. H1e remained for
two years at the uniiversity and then joined the staff of a
Toronto evening newspapcr as a reporter. H1e resumed bis
studies and then dropped tbem again te aocept a position in
the city assessment dePartment. Finally lie com.pleted his
uaiversity course, winning a gold medal at graduation. H1e
then exitered the law scbool, and in i8oo was graduated with
a second gold medal. In August of that year the directors
of the National Trust Company, then in course of organiza-
tion, were seeking a manager. Tbey seIected Mr. White,
and he acceptcd the appointment. Since tbat time he bas
risen first to the position ef general manager and more re-
cent1y te that of vice-president of that corporation. H1e wiUl
retain the latter titie upon entering the Cabinet.

Ministers of Justice and Agriculture.
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Montreal and District Savings Bank. Ie was captain in
the 65th Mount Royal Rifles and retired,..rctaining rank, in
18&). lie was judge of the Superior Court,, P.Q., from Oct-
cber, i8qi to November, igo6, when hc retired. Mr. Doherty
is a Roman Catholic arnd resides *at Montreal.

Honorable Martin Burreli (Yale-Cariboo), Minister of
Agriculture, was born October i5 th, 1858, at Farindon,
Berks., England, and educated at St. John College, Hurt-
spier Point. Mr-. Burreli came to Canada in 1883 and was

HOU. GEORGE E. FOSTER,
Minlgter of Trrado and Commero., who has had twenty-five

yeas pariiamentary experieno., and fitteon as a
MIinUr of the Crowfl.

fruit farming in Niagara Peninsula till 1889, afte-rwards
going to British Columnbia, in wvhich province he lives at
Grand Forks, of which city he was mayor in 1903. He was
a member of the Board of Horticulture in British Columbia,
1904-1908, and is connected with the Grand Forks Orchard
Company and Gazette Publisbing Company.

Mmnisters of Laber andS MIitia.
Mr. Crothers, B.A., K.C., (Elgin W.), Minister of

Labor, was bora January ist, î85o, at Northport, Prince Ed-
wvard County (Ont.), and educated mt Public School, North-
port and Olbert College, Belleville, Ont. Mr. Crothers
studied lamw in the offices of Messrs. Foy, Tupper and Mac-
donneil and Messrs. Bethune, Osier and Moss, Toronto. Be
was headmaster of the Wardsville 141gb School for years
1874-5-6. Hie began the practice of law at, St. Thomas in
i88o and lias practised there ever since, being now the part-
ner of Mr. Samnuel Price, Mining Commissioner for Ont-
ario, in the fi-m of Messrs. Crothers and Price. He was
chaitrman of the Text Book Commission appointed by the
Ontario governiment two years ago, to enquire into the price
of Public and Hligh Schooi text 'books. He was first elected
to the Hiouse of Communs in îgo8. Mr. Crothers resides at
St. Thomas, Ontario.

Honorable Colonel Samnuel Hughes, Minister of Militia,
was humn in Darlington, Durham county, on January 8th,
185,3, and educatvéd at Toronto Mode] aind Normal schools,
also at Toronto University. Colonel Hughes was lecturer
in Englisli Language, Literature and History in Toronto
Collegiaite Institute tilT 1885, wben lie purcbased The Lind-
say Warder, wýhi(ch he edited till x8o7. Ia early life he was
promninently identifled with amateur athletics, and has been
a volunteer since lie was 14 years of age. Hc declined the
position of DeuvMinister of Milîtia in i8oî, and of Ad-
jutant General for Canada in 1895. Ne took part in the
celebration of the Queen's Diamond Jubilee ia 1897, and
served ia the Fenian Raid of 1870, for which lie was award-
ed a medal. Since 1872 lie has personally advocated and of-
fered colonial militai-v assistance to tlie Empire in several
Imperial wars. H4e servcd and lield various positions in tlie
Boer War'in 1890-1900, and was several times mentioned in
despatdlies. He is a meraber of the Orange, Foresters and
Masonic orders, and resides at Lindsay, Ont.
Pestomter andS Secretary of $tais.

Honorable Louis Phullippe Pelletier, B.A.. L.L. L.,
LL.D., (Laval University), Postmastcr Gencral, was born
at Trois Pistoles, Que., in 1857. Hc was educated at St.

Anne College and Lavai graduating with the Marquis of
Lorne medal in î88o, when he was callcd to the bar and bas
since practised in Quebec. He was called to the Legisiative
Council in May, i 888, resigned, but was returned to the
Legisiature Assembly by acclamation for Dorchester County
and was appointed Provincial Secretary, December. i8gî, on
the formation of the De Boucherville government. He acted
as Attorney-Gcneral in j896-7, anýl was selected for Dor-
chester until 1904, when he retired.

Honorable William James Roche, M.D., Secretary of
State, was fl-st elected to the House of Commons in 1906 for
Mairquette. Born at Clandeboye, Ont., November 3oth, 1859,
he was educated at Lucan, Ont., London Iligh School and
'rrinity Medical School, Toronto, taking first-ciass honors in
188.3, removing the same year to Minnedosa, Man.

Minlsers of Intorlor and Public Works.

Honorable Robert Rogers, Mînister of the Interior, îs
stili another Quebec-born, fris falher being the late Colonel
G. Rogers, of Argenteuil County. Hc is forty-seven years
of age, and was educated ini Montreal, and for flfteen years
was a general merchant at Charlevoix, P.Q. Moving to
Manitoba he cngaged ini store keeping, the grain business,
and also did somne mining at Kenora. Hie first entered pol-
itics in 1896. In 1899 hc was elected to the Legisiature for
Manitoba, and in 1900o when Premier Roblin formed his cab-
inet he was given the portfolio of Public Works, an office
whichbch bas held up to now.

Honorable F. D. Monk, K.C., B.C.L., D.C.L., Minister
of Public Works, comes of old Devonshi-e stock on his
father's side, the family havîng settled in New France un-
der the Frenchi regime. On his mother's side he is French.
Hie was born in Montreal in 1856. lHe occupîied the position
of recogîîized representative of the French Conservatives in
the House of Commons up to the time the Nationalist Inove-
ment becamne strong in Quebec, when he formed an alliance
with Hienri Bourassa. Hie broke with the English-speaking
Conservatives on the autonomny bill and on the naval ques-
tion. Mr. Monk is a lawyer and a professor of constitu-
tional law in the Montreal branch of Lavai University.
Milster of Marins.

Honorable J. D. Hazen, Minister of Marine, who repre-
sents New Brunswick in the new government, was a member
of the House of Commons in the session of 1891, but was
beaten in î8>6. Three years later he entered the New Bruns-
wick Legislature and in i903 on the fail of the Robinson

HON. FRANK COCHRANE,
Minuste of Railways andS Canais. Mr. Coohrane will keep

an oye on Canada's twenty-fiyo thousand
mies of raiIwayS.

miaist-y became premier of the province. Mr. Hazea lias
practised law in Fredericton and St. John since 1883. H4e
is a member of the Senate of the University of New Bruns-
wick. H4e was bora at Oromocto, N.B., ia î86o,

0f thc eighteen miaisters forming the new Cabinet
thirteen are elccted memabers of the House of Commons, one
is a Senator, and four are yct witliout seats in Parliament.
The Senator- and two of the mern'b«rs-elect are Ministers
without portfolio. Trheir membership of Parliament is, tliere-
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fore, not affected by their entering the Cabinet. The other
fifteen Miîsters wiil have te submit themselves to the
electors of the ridings they represent or wish ta represent.

PrvIous MinIatfl.

The names of the Ministeies since Confedieration, and
the length of their existence are as follows:-

i-Right Honorable Sir J. A. Macdonald, Premier. From
july ist, z867, te November 6th, 1873 (6 years, 96 days).

z-Honorable A. Mackenzie, Premier. From November
7th, z873, te October i6th, 1879 (5 years, 312 days).

3-Right Honorable Sir J. A. Macdonald, Premier. From
October î7th, t879, to June 6th, 189z (i years, 229 days).

4-H1onorable Sir J, J. C. Abbott, Premier. From June
16th, r8gî, to December 5th, 1892 (1 year, 7'x days>.

s--Honorable Sir J. Thompsan, Premier. From Decem-
ber 5th, z892, tu December i2th, 1894 (2 years, 7 days).

6-Honorable Sir M. Bowell, Premier. From December
21St, 1894, te April 27th, 1896 (1 year, 127 days).

7'-Honorable Sir C. Tupper, B3art., Premier. From
May ist, 1806, to July 8th, z896 (6ç) days).

8-Right Honorable Sir Wilfrid Laurier, Premier. Frein
July iith, 1896, te Octeber 3rd, i911 (xS years, 77 days).

9-Honorable R. L. Borden, Premier, October 6, igîx.

BRITISH COLUMBIA.

Taxation Commiîsslon Near Protests-High Tax on
Luinber Docs Net' Permit of Conservatiou-The

Companles Act Condemned.

(Staff Correspondence.)
Vancouver, October 7th.

Representatives of investors have flgured largely ameng
the witnesses whn have appeared before the Taxation Com-
mission te protesqt against existing forîns of taxation. Apart
froin the poll-tax, ail ether protests conie frein those inter-
ested in saine way in the developinent of the country. Rt is
pointed out te the commission that if taxation were more
equable, net only would natural resources be conserved, but
manufactu ring would be encouraged and greater industrial
activity would result.

Messrs. E. J. Palmer, manager of the Victoria Luinber
Manlufactiirinig Company. the naine under wbich the Weyer..
hauser-Huxnbird interests operate at Chem>ainus, Vancouver
Island, and Mr'. A. D. McRae, of the Canadian Western
Lumber Company, argued for the reduction of the tax on
timber limits. Rt is twe per cent. of haîf the value of the
stumpage, arnd Mr. Palmer suiggested that it shouid be
threc-fourths of one per cent. of the full value ef the stump-
age, whiie Mr. McRae was of the opinion that it should he
ene-haif of one per cent. Mr. Palmer cortended that the
existing rate waq radically wrong and tended te hasten the
depletion of the limits, for a high tax made it essential that
the lurnbermen get their timber to market as soon as pas-.
sible, allewing no opportunitv for conservation. Hle suggest-
cd a lire protection systein of limits;, similar te that followed
in Idaho, the rost of whirh wvaq borne jointly by owners and
the governiment. Becanse of the prohibition of exrort of
telegraph poles, a ready miarket for which existed1 in Cali-
fernia and Sourth America, sili timber was left in the
woods, and this lbecame an added menace during the foriest
fire period.
Taxation on Debentures ShouId b. AbùlIehekd.

Mr. McRae maices frequent trips te Great Britain and
having successfully financeci several companies there is
familiar with the requireinents of the market. He said that
lumber was doublv taxed inasmuch as there was an ad-
ditienal tax et $2 per thousand feet of merchantable
timber ten ensure the manufacture ef the timober
in titis province. 0f this. 8î.oo was returned where the law
was complied with, but there was difficuitv in getting foreign
investors te understand the reason and the procedure.

Mr. F. W. Hartley, manager of the Royal Trust Coin-
pany, suggested the abolition of taxation on debentures of
ail lcinds as a means te further attract foreîgn. capital. He
said wb.en interest on foreigin capital invested here is remit-
ted te the lernders through local agents an assessinent is
placed upon te remittance. This militates against the local
agent and ini faver of the transaction of business outside
city finan*cial circles, for there is ne assessinent when remit-
tance is mnade direct fram the borrower to the lender.

Resolutions passed by the Vancouver board et trade
were presented by the president, Mr. A. G. McCandless.
These nronosed the abolition of the i>ersonai nronertv tax:
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the assessinent of the inceme tax on net incarne only, and
the exemption frein inconie tax far the flrst two years ot
operating te ail factories estabiished te manufacture articles
which at the time ef starting are net manufactured in tis,
province. Mr. McCanadiess expressed the hope that a Com-
mission would be appointed te investigate the price of ceal
which was so high as te be eut Of ail reason.

Tho18 Companles' Aot Cond.mnaed.
The Companies' Act, ebjected te by various bodies on

previeus occasions, came in for a general sécring from sev-
erai witnesses representing brokers and manufacturers>
agents. Rt was contended that the present method of taxa-
tien was in restraint ef trade and scitemes were resorted to,
te legally evade the act. In the case of brokers, it was sug-
gested that a sinailer registration fee and an annual tee
would bie much better than the present exorbitant charges.
The ideal method, in the opinion of Mr. Robert Robertson,
wonld be a reciprocity ef registration between the provinces
wheroby ail but the registration fee weuld be abelished.
Another witness stated that he had lest the business of threc
British cempanies, since they refused te pay the charges re-
quired by the act.

In givîng his evidence, Mr. Palmer muade mention of the
test made 'by a Norwegian expert for by-products tram tirat-
ber refuse. Two cards et mill tailings were taken froni
the Chemainus plant, go per cent. of which was fir and the
rest cedar and hemiock, and alcohol and other by-preducts
were recevered to the vaine Of $27.80 per cord. At different
turnes, the establishmnent ef a plant ta, recover by-preducts
frein mii refuse has been moeted, but none seem te develop
te the stage of activlty. The -object of sawmili operators is
te cut the lumber and clear theinselves, and littie attention
is paid te any aide-line. Rt was hinted that the high rate of
taxation is mainly responsible for this. There is p]enty af
raw material for any recovery plant, and it inay be had ai
ne cost from any large miii, which at present maintains a
huge burner for its censumptien. Timuber, tee, is getting
much more valuable. A weil-known timuber cruiser tolci The
Monetary Turnes this week that it ils surprising haw th(
sinaller trees are being takeni inte acceunt when cruising
limits. Turne was, and net 'Long since, when only the largei
growths were looked at, but now trees dewn te eighteer.
inches in diameter were always counted in.

WOOOLOT INSPECTION SY GOVERNMENT.

Rncreasing difficnlty is being found in abtaining an ade
quate supply of hardwood lumber for the industries of Can.
ada. The hardweod tracts et the eastern provinces for 2
long time have net been able te meet the demand, and ir
ig10, 6o per cent. et the hardwead use5d in Canada was ira
ported from the United States. The United States, aithougi
with a maucit larger sujpply ef haxdwead on band ils aise see
ing that the annual censumptien f ar exceeds the annua
growth and that the virgin supply is being rapidly reduced
By practical demenstration it has been preven that wasti
land if planted in young hardwoods wiil prove a profitabli
investinent at the end ef twenty-llve years or more, and wii
impreve the productiveness of the surrounding tarin land. Il
the eastern provinces of Canada and in Ontario, particularly
are large tracts ot such land, covered at present with an un
profitable tree growth, which through being sandy, rocky
or Iow iying, cannot be treated as agricultural lands. Th,
Forestry Brancit of the Departinent of the Interior is takini
a practical interest in the farmers' woodlots of Ontario, il
an effort te make otherwise useless land suppiy hardweo<
lumber te an eager markýet, with profitable retumas te thi
woodlot owner. Parties interested in this matter shenld cor
respond with the Department at Ottawa, which. is alread:
giving practical assistance on important tracts. Forester
wvill bc snpplied by the Departinent te look over tracts e
timbered land, estiniate the quantity of timber. advise as t,
what species te encourage or plant accerding te the localît'
and general conditions, and suggest a general warknig plan
Such scientiflc knowledge, the result of former investiga
tiens, will be of great benefit te, private owners and shoul,
be sought atter at once.

. ýf
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WESTERN CANADA.

lmprovod Wsather for Trhrothlng-Wnnipog Power Plant
Roady-ln tite Wheat Markets.

Monetary Times Office,
Winnipeg, Oct. ioth.

Bright, sunny weather lias succeeded an unwonted
period cf clouds and tain, and thTeshing wilI go forward
aftcr more delay f rom unfavorable weather than the West
has known in many years.

The higgest irrigation project on the continent is that
haîf completed in thîs prevince by the Canadian Pacifie.
ht includes three great stretches cf land termed the' western.
central and eastern bck.In the western are 1,039,020
acres to bie reclaimed; in the central are about a million, and
il 1 the eastern are 1,156,224.

The western sectiion is the nearest completcd, and il
alone fo'rms a project as large as any in the United States,
;ad the largest yet attempled in Canada.

Already there have been completed seventeen moiles cf
main canal; two hundred and fifty-four miles of secondary
canaIs, and one thousand three hundred and twenty-nine
miles of distributing dîtches.

Wlnnlptg's Power Plant Roady.
Wýate-r was turned on at the big civie power plant last

week and current transmitted river the fine. It will take
somrie t lime, y,,t t get the plant in tho'roughly reliable working
order, but the civic Iight and power depanîment is confident
of deliverîng current by the first cf the year, and prob.ibly
earlier than that.

The- plant i, hy far the biggest'in the West, exceeding
that cf the W\iinpeg Electric Stireet Railway, and Winnipeg
is bound 10 be even a more inviting field for new people
anid industries thanL ever before.

;4 In the. Wheat Markets.
\ There is a continuation of duIl and easy markets, which

continue to bie unmoved by war scares abroad and weather
deveilpmeýnts at home. Fluctuations in values are only
fracýtionail, the market at the moment being in a rut and
responding slowlyv to either bullish or bearish advices. The
wýholc situation is difficuit to estimnate, and il is generally
a1greed that the niankt is a puzzling one. Although ail
mrakets aire in a moeor less sluggish condition it is flot
considered they are weak, as the grain situation ail over the
world is hield to be strong.

Outsi-de cf the American available supply, which 15 12
mnillion bhesahead of a year ago, the world's staîistics
atre bullishi. WVorLd's shipments and the amount on ocean
passage shbow consi,,derable decreases as compaîcil with this
period lasî ycar, while the world's visible supply also shows
a large reduction,

A 11eirlh YIew.
The other po)int c)f vit-w is that the wheat situation has,

flot developed as the bulîs thought it would, and that world's
sýtocks are suiiicient to prevîde against any immediate
danger cf serious dearîli in ou'r wheat supplies. Europe is
Sontent t<e wait for developments on the Argentine crop, and
until they develop iropoirters are likely te go slow, and only
contract for immnediate requirements. The fact that the
wVar news lias fallen fiat is held in that view to, justify the
belief that wheat is hîgli enougli for the time being.

4 "ashI Demnant Active.
~QOn our W\innip)eg market there was again an active

_ demand fo)r cash wheat, but little demand for future de-
livery, 'lhle mo)vemtint from th 'e country is fairly liberal,
running te 700 ýcarsý a day, but less than it wculd bie had
the weather beeni ordinarily, favorable The receipîs front
now on, however, Ïhould show a substantial încrease. The
quantity cf higli-grade milling wheat will be comparatîvely
smnall, and a large portion of this year's crop will only be
fit for feed grain. _________

Exbibits from every part cf B3ritish Columbia were dis-
played at the New Westmainster fair. Thlis is one of thie
events of the season on tlie coast, and the interest taken in it
is shoýwn by the fact that every available foot of space was
uiizeif-d by exhibitors.

Mr. A. E. Bolton~, of Kelliher, who was charged at
Regina, Saskç., recenitly with arson, lias been acquitted, and
the chief witness for tle prosecution, Detective Crispen, of
the special agency, bas been arrested. The crime with which
Mr. B-olton was accused was that of setting fine toi a grain
warehouse at Kelliher, Sask., on April 26 at 1.30 in the
morning._____ ___

Canada -extends a hearty welcomie to the Governor-
Gen-eral.

NEWS AND NOTES.

The capital stock of the Canada Pipe and Steel Com-
pany, Limited, has been increascd f rom $îoo,ooo to $300,ooo.

The naine of the Reciprocity Mines of Porcupine, Lim-
Îted, lias been chang<'4 to that of Broken Hill Mines of
Porcupine, Limited.

The capital stock of the Alberta Sugar Company, Lim-
ited, has been increascd from $î,000,ooo t0 $i,500,ooo, by
the creation of 5,000 new shares at a par value of $100 each.

The Canadian Birkbeck Investment and Savings Com-
pany, of Toronto, will apply to parliament for an
act changing the namne of the company to the Canadian
Mortgage Investment Company.

Officers elected by the North Vancouver Board of Trade
for the ensuing year are: Hon. president, Mayor McNeish;
president, Mr. Alex. Smith; first vice-president, Mr. E. H.
tridgeman; second vice-president, Mr. A. E. Kealy; secre-
tary, Mr. J. W. Donaldscn; treasurer, Mr. H1. A. Shaw.

About a year ago, Controller James Davidson, or Otta-
wa, who died recently, took out an insurance policy of
,$îoo,ooo. At that lime hie was in perfect health, and regard-
ed this rather as an invesîment than any other way. Mr.
Davidson had only paîd one full premium on the policy,
whîch now reverts 10 bis estate.

Mr. Jacob Switzcr and hîs wife have been arrested ait
Toronto on a charge of arson. The charge that lhey 11wil-
fully set fire to their premfises, 470 Richmnond Street," was
laid by the Equity Fire Insurance Company, from which the
accused tried to collect a $i,ooo policy. In a sworn state-
ment, Mr. Jacob Brennan declared that lie noticed smoke
îssuing from the store, and on warning Mrs. Switzer, she
replied flot to exlinguish it, for it would "make hier un-
lucky." Bail was fixed at $2,ooo.

The British Columbia branch of the National Industrial
Peace Association, the chief aim of which is to endeavor toi
peacefully adjust industrial disputes, lias elected officers
as follows for ils llrst term:. Honorary president, the gov-
ernor-general of Canada; vice-presidents, the lieutenant-
governors of the various provinces; president, Mr. F. C.
Wade, K.C., Vancouver; first vice-presîdent, Mr. F. L.
fluckley, Vancouver; second vice-president, Ur. J. Wilson,
junior, Victoria; third vice-president, Mr. D. Curtis, New
Westminster; secretary-manager, Mr. P. H. Scullin, Van-
couver. An executîve committee consists of five members
from each city at prescrnt represented in the association.

The prevention and cure of tuberculosis were discussed
at the opening of the Dominion Convention of the Metro-
politan Insurance Company, recently held in Monîreal. Mr.
Haley Fiske, the vice-president, in is speech, pointed out
that every five minutes during the ýyear marked the death
of a policyholder and that the death rate of policyholers
front tuberculosis was at the rate of one every haîf heur.
"And the doctors say," hie added, "that tliis dread disease
is both preventable and curable." There were also present
Mr. F. O. Ayres, fourth vice-president; Mr. F. F. Taylor,
fifîh vice-president. Dr. Augustus P. Knight, medical. dir-
ector; Senator Wm. J. Tully, general solicilor; Dr. George
J. Megargee, medical director; Col. John Tilton, chief agent
for Canada; Mr. A. G. B. Claxton, K.C., counsel and chief
i'Rent for the province of Quebec: Mr. T. R. Ker, advocate;
Mr. James E. Kavanagli, superintendent of agencies.

The Bureau of Colonization of the Department of Agri-
culture of the Province of Ontario is sending througli the
Province a demonstration car exhibitinir samples cf grains,
roots, vegetables, etc., grown in the Great Northland-the
Temiskaming Land. The car will be at the following points
on the dates mentîoned.:-October 12, North 'Bay; tictober
13-14, Pembroke; Octaber î6, Cobden; October 17-18, Ren-
frew; October i9, Arnprior; October 20, Carp; October 21,
Kinburn; October 23, Galetta; October 24, Almonte; October
25, Carleton Junction; October 26, Stittsville; October 27-28,
Smitli's Falls; October 3o, Winchester; October 31, Corn-
wall; November î, Brockville; November 2-3, Perth; Novem-
ber 4, Sharbot Lake; November 6, Sydenham; Nuveinher
7-8, Kingston; November 9, Napanee; November io, Belle-.-
ville; November 11-13, Peterboro'; November 14, Port Hope;
November 15, Cobourg; November if6. Bowmanville; Novem-
ber 17, Sunderland; November 18, Cannington; November
2o, Beaverton; Novexnber 21, Woodville; November 22, Lind-
say; November 23, Kinmbunt; November 24, Gelert; Novem-
ber 25, Uxbridge; November 27, Stouffville-Juniction; No-
vember 28-29, Markham; November 3o. Unionville. The car
is in charge of two attendants who will supply ai informa-
tion, and the farmers of old Ontario should make it a point
to vîsit the car and ýsee for themselves the resources of this
Land of- Promise.
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PROGRESS 0F LAKE SUPERIOIR COR-
PORATION.

Presîdeut's Address Toits of Large Expenditures-
Algoma Central Railway.

In addressing the sharebolders of the Lake Superior
Corporation, Mr. T. J. Drummond, president, stated that
the Corporation incoine acceunt shows the sum cf $io,oco
carried te, reserve, "You will find in the balance sheet,"
said Mr. Drummond, "1under the heading suspense account,
the Oum Of $295,163. This item lias been carried in sus-
pense pending the completion of matters pertaining to the
old Pulp Company, and wiil later on be placed to reserve.

"The subsidiary companies earned $1,200,216 net dur-
ing the past year, ail cf which lias been applied as set eut
in the report. There is only one item in connectien with
the applications ini questien that miglit be referred te,
namely, $79,787 fer extracrdinary repairs and additicnal
provisions therefor.
Efimolnoy of Steel D0partnt.

-We inidicated in our previcus report that we would en-
dleavcr te increase the efficiency cf cur steel department by
thoroughly overhauling the then existing plant, and during
the year we have made considerable progress in this re-
spect. I arn aise pleased te say that about one-third of the
sum in question (which lias been taken frcm earnings) Îs
in respect cf additional provision in the nature of reserves
te takc care of prospective abnormal repairs to rail Mill,
merchant mills, etc. This policy lias been commended by
your auditors, and wc purpose fellowing it in the future.

"As stated. in the report, cwing te unferseen delays on
the part of our contractors, practically ne benefit was o!,-
tained during the past year f romn the new and extensive in-
stallations.
Sonu Large Expmndtures.

"To remind yeu of what we have been deing in this
cennectien during the last twe years, 1 may say that te the
3Oth of June, i19i1, .over $1 i,ooo,eeo has been spent on new
construction and expenditure cf a capital nature. You already
know what our programme is, both in cennection with the
industries and railways, and it will interest you to hear how
the $îî ,ooe,oo referred te lias been expended. In round fig-
ures the items are as follows-
Algoma Central Railway ............. ........ $2,350,ooO
Algoma Eastern Railway ...... ................ 00ao0
Steel industry...................... 7,0000
Limestenc preperty and on account of coal pro-

perties.................... ... ........... 300,00o

leln mine, streýet railways, water, liglit and
power departmeuts, etc ..................... 450,000

Work on Algerla Central Rullway.
"The Algoma Central wilI connect with the Canadian

Pacific by the end of this year, and work le being pushed on
frem the Canadian Paciflc Railway uorth to conuect with
the Grand Trunk Pacific cressing the Canadian Northeru
Railway en route, thus giviing us a direct connection ever
our own lines, with the three great Canadian transcontin-
ental railways.

"Work is pregressing satisfactorlly on the Algomna
Eastern, and we expect te have the liue cempleted frein Sud-
bury te Little Current by July, 1912.

"On account of the delay lu cempletion already referred
to, ne benefit was obtained during the ycar frein the heavy
expenditure made lu conuection with our most important iu-
dustry, the steel plant; but 1 am pleased to say that these
benetits are coming te us now, aad that since the cpeuing of
the present fiscal year our eutput has been iucreased and
our cents rcduced, and, in a word, we are uow beginuiug tc,
reap the benefits we have been workiug for durin~g the past
two vears. and we have no doubt of obtaining the results

MONTREAL TRAMWAYS COMPANY

Takes Over Many Properties-Some Objections to the
Deali Were Raised.

Ail the properties cf the Montreal Street Railway Cm-
pany, the Park and Island Railway Company, the Montreal
Terminal Railway Company and the Public Service Corpor-
ation, will be conveyed to the Moatreal Tramways Company
on terrms that the helder cf one share cf the Montreal Street
Railway Company shall receive $87.50) lu cash antI $ î6o lu
five per cent. debenture stock and $20 in commen stock of
the Mentreal Tramways Company. This was decided at a
shareholders' meeting held Iast week by a vote Of 61,39I11
shares against 3,627 shares.

Alternative for Shareholders.
Mr. J. W. McConnell stated lu reply to inquiries of Hon-

orable Mr. Quimet and Senator Beique that arrangements
weuld be madIe in the alternative to give te shareholders
$250 in five per cent. debeuture stock andI $20 in common
stock cf the Montreal Tramways Company ln case any share-
holder desired to take the full consideration ln securities of
the Montreal Tramways Company.

A circular will be sent te the shareholders cf the Mon-
treal Street R'ailway CempanY giving them a certain time
within which te apply for securities instead cf cash on the
basis above inentioncd.

OPPOsition te Tranbaction.
At the meeting the opposition to the transaction was

headed by Senator Beique antI ex-Judge Ouimet. The latter
declared he did net sec why the Moutreal Street Railway
preperty sheuld be sold te the Montreal Tramways in order
to effeet the consolidation and fcould see ne advantage te,
the oltI sharehelders ln such an arrangement. "lThere is a
danger," he said, "cf the directors being consÎdered by the
public. te have acted hoth for the vendors and the pur-
chasers."'

Ex-Judge Oulmet wanted te consider the proposition
frein twc aspects: First, was the amount giiven in cash,
debenture and common stock enough? As far as the inter-
ests lie represenited were ýconcerued lie would rather the
company kept the money and allow the shareholders te have
debentures. If the shareholders wanted te realize they ceuld
sell eut. Secondly, if 2o per cent, cf the common stock was
distributed ameng the shareholders, wlio was going te gét
the other 8o per cent?

Wanted te Adjourn Matter.
"We cannot dispose cf a prcperty," lie exclaimed,

"1worth,* as I believe, from thirty-three te fifty million dol-
lars, in five minutes or even an hour. I therefore ask that
this meeting be adjourued for a fertnight, antI that in the
meanitimne a printed cepy cf the proposition and contracts
involved be sent out te evorY shareholder. We have been
kept in the dark, and this is the first we have heard of its
nature. "

In explaining the motion involving the main issue, Mlr.
Robert stated that the new charter obtained by the Montreal
Tramways Company gave the riglit te mnake 42 year cou-
tracts wlth the city of Mentreal and other municipalities on
the island.

Consideration of Franchilse Questions.
The new authority with its attendant privileges would

greatly simplif y the dealings between the company antI the
municipalities, when franchise questions were being con-
sidered, andI weuld also enable the directors te finance the
ceaccru on a more economical basis. "lThere would bc," lie
said, "ne difference lu the relation cf the sharehelders of
the company to what already existed; there was ne watcr-
ing cf the stock, and la fact, the re-organizatien was simply
a matter cf internaI econorny and was calculated te, relieve
the directors of mauy undesirable conditions that preval at
the present time. He poluted out that the returu to share-
hlders would be increased from io per cent., as at present,
teJ 12 54 per cent. It is an absolutely square deal," con-
cluded the president, "and as much la the iutercets cf the
shareholders as it i5 of the directors."

VOlume 47-1618 T H E MONETARY TI NIES
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NEW BRUNSWICK.

Agriculturai Department Issues Good Report-Alfalfa
Can be Cultivated in Province-Delay ini

Sale nf Cotton Miii.

( Staff Correspendence.)
Saint John, N.B.,

October 211d.
The agricultural department of the. province of New

Brunswick reports that the crops of i911 art a good average,
and the quality of everything very high, In some parts
of the. province hay and grain were better than in others;
but the average was good and they were harvested in excel-
lent condition. There is a fair yield of potatoes with an in-
creased acreage, and the crop, is moving quickly ai good
prices. Mentreal and Toronto are again a gcod potato
market. There was a good yield ot small fruits, and the
apple crop both in quality and quantity is the best for
years. Visitors front other provinces at the. recent exhibi-
tien in Fredericton were astonished- at the display and at
the apple grewing possîilities of New Brunswick. The
farmers are geîîing excellent prices for everything they have
tu seni.
Lumber OMt May be Roduoed.

The. lumber cut ini New Brunswick during the coming
winter will net be up to the average. Ont. large operator
on tht. St. John River states that his cuts wilI be reduced te
one-haif. It is stl uncertain what effect the imposition cf
a duty by the United States on lumber cut from State cf
Maint. legs in milis at St. John will have upon that branch
of the. industry. It bas been said that the milis would prob-
ably be remeiived te Maine. and thus save the. duty. This,
would only effect the. log-c ut in Maine and fleated to St.
John; but as there are perhaps 30,000,000 fret of such legs
each year, the. removal of tht. Anîcrican mills would be'quite
a blow te th.c industry at St. John.

The. city council cf Saint John bas prepared a xnap
asked for by tht. Board of Trade, showing lands owned by
the city, which weuld be available as sites for new industries.
The board bas been pressing for a long time for sucb a niap
ini cennectien with its campaign te secure new industries.
Leading buiesmen think that the city should take
aniother step and gel power te expropriate suitably lecated
land for an industrial centre, te beý seld on reasonable termis
to coinpanies or flrms establishingý new industries.
Delay In Sale of Cotton MlI.

The Franklin Baker Company of Philadelphia, makers
of shiredded coceanut and canners cf tropical fruits, xnay
establish a branch factory at Saint John. A member cf the
company was recently in the. city and is expected te retura.
While bere lie askt.d Secretary 'Anderson of the Board cf
Trade, te send him information relative te a possible site
and a site is offered by the city, counici .

Thle Uniion of Ne'w Bnsik Mlunicipalities will meet
at Newcastle on October ii. Among other subjects tht. fol-
lowing will be brought up for disc-ussion-"that the Union
of New Brunswick Municipalities prepare a bill for the. nexi
session cf the. legisiature, previdfing that taxation in the
province of New Brunswick shail be raised by tht. means of a
land tai, poll-tax and a system cf business licenses."1 Other
questions te be discussed wîll he civie and industrial develop-
ment, bonuses or boans in aid of industrial enterprises and
a Provincial school for juvenile delinquents.

There is a delay in the negetiations -iver the sale cf
the cotton mills at St. John te tht. Canadian Cottons, Limited,
After the deal was thought te be concluded the. purchasers
declared the prcperty w'as net as presenteci and decline te
complete the. purchase. One cf the large shareholders ex-
Presses tht. opinion that a satisfaciory settiement cf the
difference will be made.
Alflia Culttvated In New Urmrnswiek.

The. winter port season of igii-i2 wiII open in a few
weelcs, and already the city and the. Canadian Pacific Rail-
way are beginning te inake arrangements at West St. John
for the. cominz ef the. steamships. Last year the lines coming
here were; The. Canadian Pacifie Railwvay, Allan, Donald-
son, Manchester, Head Line for Irish ports, South African,
Australian and Holland American. XI is net yet stated
whether there will be any additional lines during the comîng
winter. The Manchester Line wvill increase uts saîlings ibis
season.

Sir Thonmas Tait expecis te have tht. short branch cf
railway from Fredericton te the Queens County Ceai Fields
complcted wiîhin a year. Ile and the. engineers cf the. corn-
pany whicb expeets to build the line were over the. route last

week, aînd development work will begin at an early date.
When ibis branch is cempleted the ceai fields will be con-
ncîed ai Fredericton with the. whole Canadian Pacific Rail-
way system.

There was a hope that the. Canadian Pacific Railway
would inaugurale their West India service frein St. John
during the. coming winter, but there is stili ne evidence,
tbat tht. company wiIl do se. St. John mrerchanîs are much
dissaîisfled with the. reduced service given by the. prescrit cern-
pany.

At the. St. John agricultural exhibition bast week, there
were among the. exhibits five samples cf alfalfa, grown from
the. seed with great success. A number cf farmners in Kings
County have been grewing alfalfa for several years, and il
has now been proven beyond question, that ibis unrivalled
food fer catile can be successfully cultivated in New Brun-
swick. If taken Up in earnest by the. farmers il would
enormously increase the dairying industry.-W. E. A.

A PROGRESSIVE TOWN.

Hardisîy, Alta., is inviting tenders for $3,ooo 6 per centI
7-year sidewalk and street debentures.

The. tewn is an important divisional peint on the Can-
adian Pacifie Railway Edmonton-Winniîpeg line, and had a
population ai May 31st cf 523. This hssince been bargely
increased. Tbey bave a municipal town hall and fire ap-
paratus, wbich were paid for eut of current expenditure,
and as a village kepi f ree of debt. Thet. own is issuing
firsi debentures for $3,000 fer gradîng and small quantity
of plank sidewalk, and $7,000 for cernent sidewabk. The.
nature of the. site and material is such thai cernent walks
can be laid very cbeaply.

The surrounding country is geed mixed farming and
the. grain vield ibis year was parîicularly good. Mr. A.
Murseli is tht. secretary-treasurer.

MUNICIPAL AND CORPORATION BONDS.

Tht. conîînued demand for an earlier werk ef tht. author
cf "Býonds," tht. previeus werk beîng entitled "Money and
lnvestments,"1 which ireated more exhaustively upon finan-
cial maîters in general, encouraged the. thought that smaller
books, separately cevering the. main branches cf finance,
might be welcomed both by tht. banker and tht. investing
Public. Hence the. little volume relaîing te bonds, their
purchase and sale, and other maîters cf interesi te ail con-
cerned in that invesiment field is offered as the first of a
set of sucli bocks; it being tht. intention te follow with ont.
treating of stocks, another of commercial paper, and se on.
Tht. contents cf each will include more or îess material front
the. former bock, "Money and Investments," but abridged
or exîended, according te tht. necessities of tht. subjects and
space available. This book îs written by Mr. Montgomery
Hcllins and is pubhîshed by tht. Colenial Press, of Boston.
Its price 's 75 cents. Copies can be erdered fronm tbe Bock
Department of Tht. Monetary Times.

MR. BIJRY'5 NEW POSITION.

Mr. George Bury, general manager cf Western lines cf
the. Canadian Pacifie Railway, bas been appointed vice-
presideni and general manager cf Western bines in succes-
sion te Sfr William Whyte, recently retired. MT. Bury, who
bas been twenty-eigbt years in the. service cf the. Canadian
Pacifie Railway, started bis railway career as a clerk in tht.
purchasing department of that cempany. In 1883 he entered
the railway service, and bas since been successively clerk in
tht. geneTral manager's office and secretary te tht. vice-presi-
dent. Following this, Mr. Bury was acting superiniendent
of tht. parler, sleeping and dîing car service cf tht. Cana-
dian Pacifie Raîlway. la Septeniber, 1889, Mr. Bury was
appoinîed superintendent at North Bay, holding ihat posi-
tien until February ist, i901, when he was promoted te, be
superintendent ai Fort William, remaining there -until Feb-
ruary isi, 1902, when he was further promoted te tht. super-
intendency ai Cranbrook, B.C.

Ia May, 1902, tht. new general manager was appointed
as the general superintendent of the. Lake Superior Division
of tht. rai1way', holding that post until February, 1904, when
he was app-oînted general superintendent cf tht. samne divi-
sion. From February, 1904, te Match, i908, MT. Bury was
general superintendent of the. Central Division ai Win-
nipeg, and in March, îgo8, was made general manager cf
tht. Wýestern bines.
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CANADIAN MANUFACTURERS' ASSOCIATION

Holds Successini Convention-Retiring President. Dis.
eusses Tariff Matters.

The annual convention of the Canadian Manufacturers'
Association at Toronto this week was very successful. The
entertaifiment features were largely deleted with the resuit
that this year's gathering was pei-haps the most businesslike
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communication, and ýto keep as far as possible the movc-
ment of ail business in Canadian channels. Every ton ü.,
freiglit carried over a Canadian railway or in a Canadian
vessel gave work to Canadian crews. The sight of nincen
United States feeders stretch-ed along and across the border
conflrmed this view, and the rapid construction of new lînes,
andl double-tracking of old crnes was necessary to keep Car.-
adian tonnage on this side of the border. Great as the ce-
penditure on subsidies had been, none could regret it, %or
that policy had brought the provinces together and had
opened up the fertile plains of the west for settiement.

Want More Distributins Centres.
Winnipeg could flot always expect to be the great dis-

tributing centre of the wcst. Other centres were springing-
Up to challenge its supremacy, With the building of the
Hudson Bay Railway, Georgian Bay Canal and Panamna
Canal the growth of other centres would be hastened, and a
readjustment of freight rates would follow as a matter of
absolute necessity.

Referring to interprovincial trade, Mr. Rowley prottsted
against the systema of licensing extra-provincial corporations
now in vogue. It was contrary to the spirit of Confedera-
tion. It was disintegrating in its effect and would engender
a policy of exclusion and isolation.

Discussing the Britishi preference, Mr. Cyrus S. Birge,
of Hamilton, after quoting the clause of the Grain-growers'
resolution in which they asked for an increase.in the pre-
ference to, 5o per cent. from 33 1-3 per cent.,' said.-"I favor
preference, but I contend that the Blritish preference as it
stands to-day is the extreme liniit to which any Canadian
Governmnent should go. Any increase in existing preference
with Great Britain would be an evîl to the industries of
Canada."

MR. N. CURRY,

of the Canadien Manufacturers' As-.
olation this wosk.

ever hehl Mr. Rowley, the retiring president, in his ad-
dress discussed tariff questions and pointed out that lie did
not advocate a higher tariff. The association and the îndiv-
idual members who composed it would be ill-advised to ask
for material increases in the rate of duty. The vote of the
pecople could flot be distorted into a building permnit to
heigliten the tariff walI. It endorsed the prin(iple of re-
sonable protection.

"'Other industries need protection just as manufacturing
needs protection, and we should sec to it ttiat they get it,"e
said thec speaker. "In using the word 'protection' I mean
far more than mere tariff protection. The protection the or-
dinary tariff affords is well enough so f ar as it goes, but
lîke a cofferdaxii, it is intended only as a temporary aid to,
permit the solid work of construction to go forward. We
need to study German methods to know what practical
protection rcally means.

Note of Praotioal Proteotion.
"Reforestation, conservation of ail our natural resources,

experimental farms, sced inspection, clevators, cold-storage,
transportation, biological stations, fish hatcheries, geolog-
ical survcys, fire ranging and researcli of every kind, are as,
essentially a part of a comprehensive, practical protective,
policy as the tariff ever was or ever will be. These arc the
kmnds of practical protection we should strive most carnestly
to secure and to extend, because these afford the on]y safe
and sane Iasis upon which to build for the future. Our
competitors to the southi are rcalizing this, and have already
outdistanced us ini progrcssiveness of this practical policy,
wc miust spcedily followv their examnple or suifer the conse-
quences of our inaction."

Favers a Tariff Commsion.
The Canadian Manufacttircrs' Association was plcased

with tic prospect of the cearly appointmcnt of a permnanen'
tariff commission. Tariif-making was a science, and could
be mastered only after long and patient study. In appointing a
commission lie thought Mr. Borden would insure a "square
deal"l to merchants, suanufacturers and consumners. d'No
matter what the cost may be, no matter whose toes may te

tr irlp non- let ns flrst eLet our tariff rizht and fair, thet'

MR. R. S. COURLAY,
Elotod Vice-Presldent of the Canadien Manufacturera' Auso-

clatlon this wook. Mr. Cowlay is also Pres1dent et
the Toronto Board of Trade.

ELOQUENT OF CANADIAN PROCRESS.

In conscnting upon the new volume, "Capital Invest-
ments in Canada," published by The Monetary Times, trie
London Financial News, which has devoted conisiderable
spacc in its coluxnns to Canadian matters, states that with
some books dealing primarily with statistical matters, it is
found that when thei nost important statistics have beca
abstracted the reading matter is mecly a trimming for the
figures. "This emphatically is not the case with 'Capital
Investments in Canada.' On the contrary, you may take
away the statistics (ignore therti if you dîslike figures) arid
you will still have a booki brimful of intcrest and cloquent
of Canadian progress. The vralue of an authoritative work
on Canadian capital to banlcers, financiers, investors, and
industrial and commercial interests, cannot be over-esti-
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NEW INCORPORATIONS.

Sixty-eight New Companies Were Granted Charters-
Many Small Concerns.

Sixty-eigbt conipanies were incorporated last week, the
total capitalization of which amounts to $ii,85i,ooo.

Only three companies have capital of a million dollars
and over, as follows:-Patricia Porcupine Mines, Toronto,
$3,000,000; Porcupine Angus Mîning Company, Windsor,
*1,500,000; and The Canadian lnland Loan & Savings Com-.
pany, Winnipeg, $i,ooe,oeo.

0f the companies granted charters during the week, 52
were industrial, 6 mining, 6 land and 4 financial.

The following is a list of charters granted during the
past week. The head office of eacb colnpany is situated in
the town or cîty mentioned at the beginning of each para-
graph. The pensons named are provisional dinectors z-

Macleod, Aita.-Macleod Flouring Milîs, $1oo,ooo.
Laura, 8aak.-Laura Telephone Company, $i,ooo.
Elatow, Saak.-Estow Telephone Company, $ 1,500.

Nanaimo, B.C.-Nanajmo Theatre Company, $i5,ooo.
Drumholler, AIta.-Newcastle Coal Company, $250,000.
HaIbrite, Sask.-Halbrite Telephone Company, $4,000.
Humboidtg Sask.HumboIdt Realty Company, $50,000.

Fort WIIIam.-Kwong Tong Club; L. Soon, W. Bon,
W. Mee.

Medicine Rat, AIta.-Alberta Foundry & Machine Comn-
pany. $5o,ooo.

New Westmlnserg B«..-Fraser Valley Investinent Coin-
pany, $25,000.

Saskatoon, Sack.-Saskatoon Sand and Gravel Suppîy
Cormpany, *50,000.

Faidlng, Ont.-Rankins, $30,000, M. Rankin, F. P.
Rankin, A. A. Rankin.

Reginat Sa»k.-Cîty Cold Storage Company, $zoo,aoo.
Industrial Centre, $6o,ooo.

St John, N.B.-Smith's Fish Market, $io,ooo; J. E.
Smith, C. W. Smith, A. D. Smnith.

Stoney Oreek, Ont.-J. W. Dalton, $îSo,ooo; T. H. Bur-
cher, W. J. Quirmibach, 1-. T. Canniff.

Orillia, Ont.-Kane and Kane, $40,000; W. Kane, J. J.
Reardon, Onillia; J. Harris, Toronto.

Sombra, Ont.-Laxnbton Telephone Company, $40,000;
R. A. Stokes, J. Worknian, W. R. Stokes.

Sudbury, Ont.-3almoral Hoctel Comnpany of Sudbury,
$îso,ooo; G. J. Vý,alin, A. J. Manley, H. R. Day.

t'orkton, 8ask.-Western Canada Foundry Company,
* 100,ooo. Great West Realty Company, *250oou.

London, Ont.-Fireproof Warehousing Company,
$40,000; A. J. Clark, R. J. Webster, A. Harvey, Jr.

Kingston, Ont,-Plevna Mica and Mining Company,
$Soo,ooo; T. W. Milo, C. J. Grahamn, R. Crawford.

Windsor, Ont,-Porcupine Angus Mining Conmpany,
$1,So0,000; N. L. Griswold, A, C. Balden, G. C. Clark.

woose Jawi Sask«-Cîty Construction Company, $20,-
o00. York & Carey Agencies, *25,000. International Luin-
ber Company, $250,000.

Edmonton, Aita,-Great Northern Land Company, * ico,-
ooo. Canadian Dairies & Farm, Produce Company, *45,000.
Jumbo Comxpany, *10,000. C. C. Markham Company,
$ 10,000.

Victoria, *.C.-Victoria Shingle Milîs, $îo,ooo. Vic-
toia Hotel Company, *boooo. Gillespie, Hart & Todd,
$6o,ooo. Victoria Home Construction & Investment Comn-
pany, $*Sooo.

Sarnia, Ont.-Sarnia Curling Club, *40,000; .I
McKinley, R. V. LeSueur, P. S. Robinson. Western De-velopment Company, $100,oo0; R, V. LeSueur, A. 1. McKin-
ley, P. S. Robinson.

Calgary, AIta..Maple Leaf Club, *S,ooo. Workmen's
Co-operative Company, *xo,ooo. L'Immobiliere du Canada,
$2ooooo. Battleford Investinent Company, $so,ooo. Land
Traction Company. $500.S00.Iýo.7Winnlpag, Manl. - Canadian Inland Loan a, ýyiigs

mpany, st,000,00; A. Haggart, A. Sulflvn, E. J. Tarr.
United Electnic Light and Power Works, $50,oo0; W. Pets-
chel, J. A. Hamberg, H. D. Cutler.

Vanocuver, B. O,-Boswell. Egg and Poultry Farm,
$6o,ooo. Hotel Red Book Company, *25,000. johnston &
Thompson Comnpany, $25,000. Tudhope Motors, $i5 ,ooo.
Technical Manufacturing & Supply Company, *25,000. Law
Financial Company, $io,ooo.

Montreal, Que.-Empire Coal Company, $500,000; G.
R. Drennan, F. G. Bush, H. W. Jackson. Asphalt and Sup-
Ply Comnpany, $50,000; D. W. Campbell, A. Kelly, C. G.
lleward. Caledonian Realties, $400,000; E. G. T. Penny,
A. 1l, Eider,' S. T. Mains. Fit Rite Tailoring, $20,000; A.
W. Murray, F. L. Martel, F. R. Chabot. Frisco Soda Water
Company, $2o,ooo; J. Durand, C. Jacob, M. Bossette.
Nationoscope, 899,500; A. Demers, B. Montesand, Montreal;
T. R. Perrault, Ste. Rose.

Toroflto.-Porcupine Hotel Company, $200,ooo; W. N.
Gray, W. T. Dowle, J. D. Graham. Crescent Mining Comn-
pany, $i00,000; H. E. Sturcke, Brooklyn; W. Hughes, New
York; L. V. McBrady, Toronto. Patricia Porcupine Mines,
$3,000,000; C. N. Daly, New York; E. 0. Taylor, D. Hen-
derson. Seneca-Superior Silver Mines, $500,000; R. F.
Segsworth, E. M. Carleton, T. J. R. Cook. Automobile
Publishing Company, *40,000o; C. T. Penton, A. F. Penton,
Toronto; R. F. Penton, Buffalo. Riverside Land Company,
$ 100,000; R. Gowans, R. M. Coates, W. G. Flood, Toronto
Electrotype and Stereotype Company, *40,000; R. C. EIder,
J. S. Eider, J. H. Huddleston. Peinco, *100,000; R. McKay,
A. Dods, M. MacDonald. Canada Hardware, $so,ooo; J.
F. MacGregor, E. G. McMillan, H. Riley. Automobile Sales,
8$5o,ooo; J. A. Moffatt, T. Orre]1 , A. E. Noice. McGrum.
Howell Comipany of Canada, $40,000; G. M. Willoughby, 0.
H. King, A. J. Wise. Co-operative Fruit Growers of Ontario,
$ îo,ooo; E. Lick, Whitby Township; R. Thompson, Grant-
hain Township; R. A. Carey, Hamilton.

KEEPINC BUSINESS ON THE BOCKS.

The question of how best to keep business'on the books
was discussed at the recent Amerîcan Life Underwriters'
Convention by Mr, H. L. Sears, who for six years wa-, sec-
retary of the Colorado National Life Insurance Company.

Mr. Sears dealt with the causes which underly the heavy
lapsation cxperienced by young companies. The funda-
mental cause, he said, îs that mucli business is improperly
written on account of hot competition and hîgh-pressure
methvds, like banner nionths and big year-end tinishes.
Then the acceptance of long-time notes for first-year pro-
miums is another factor. After going into great detail con-
cerning bis own expenience with instance3 of abnormnal lap-
sation and the methods employed to check it, Mr. Sears
said that the keeping of business on the books depends, first,
upon its being properly written, wbich means that it shall
not ho the product of bigh..pressure methods, which are
devised for quantity rather than quality, and which en-
courage unscrupulous agents to miïsrepresent policies placed
in their bands to seli or to foist upon the company's rebated
business, or policies for langer amounts than the circum-
stances of the applicants warrant; second, the employment
ot onlv sucli agents as can pre5ent a dlean biE of health as
to chanacter and previous trecotrd, whose representation of
the company in the field will be of a sort to enhance the
company 's roputation and standing and Croate a sentiment
favorable to it; third, to regulate the practice of accepting
flrst-year premium notes by careful discrimination, based
upon a sufficient investigation to determine their true work,
and likewise the value of the business they are tendered in
seutlement of; founth, the discounagement of the mortgaging
of policies for their full loan values, or for any other pur-
pose than to pay premniums in renewal of pohicies; and fifth,
keeping in constant touch by publicity or other effective
methods with business on the books, so' that policybolders
may be made to appreciate that the interest of the company
in them i.ndîvidually did not cease or diminisb after their
business had been secured.

Negotiations for the purchase of the Winnipeg Electnic
Railway by the city have been deferred. This was the de-
cision of the special committee appointed to consider the
deal.

The assossment of Waterloo, Ont., will be shown to
have increased during the past yean to the extent of $57,
023, almnost 25 per cent. of the total, and the population
figures show a gain of ig8<, brînging the nuinhor of resi-
dents to 4,800.

Application wîil be made tc, the Dominion Panliament,
at its next session, for an act to amend the act incorporating
the' Alberta Electrie Railway Company, passed at the last
session, by changing the name of the company to the AI-
berta Inter-urban Railway Company, and by substituting
the following for the first sentence of section 3: ' The cap-
ital stock of the company shaîl be $ îo,ooo per mile of the
total mileage'of the section of its railway actually construc-
ted, or under contract to be constructed, as such sections
are defined in section 7 hereof, the total capital not to ex-
ceed $io,,oooooo."
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LAPSES FROM A HEAD OFFICE STANDPOINT.

Ratios for Past Ten Years--Who Stands the Resultant
Loss?-Sonle Agents Allow Their Own

Polîies to Lapse.

13Y F. D. MACORQUODALE,

.AotUaYy and Assistant, Manage, PrudentiaL Lite Insurano,
Companly, of Winnipeg.

VJhile looking inte the matter cf fihing cards, applica-

-ions andi other forrns useti in a large American conipany's
.office, 1 noticed a large cabinet with many compartments,

anti eacl comPartlfitnt filleti with policy cartis. On enquiry

-as te what agency these cards belongeti, 1 was tolti that they

were the cancellatlens. IbTis cabinet was almost half as

large as the cabinet in which they lielti their in-force cards.
This saine state cf aifairs exists in ail the companies in

Canada anti the States. A review of the exhîbitive policies,

ýas given by tht Dominion Insurance report, teveals soute

Very interesiting facts. The form in which the exhibitive

jpolicies is given shows first :-Insurance in forceat first cf
year, to whicli is atideti:-New policies issueti; ýolI policies

xevived; and olti policies changeti anti increaseti.
If we add together the last three colurans, iLe., new bus&-

ness issueti, revivals andi increases, we get the total new

business. From these figures we deduct the amount cf

terminatiens, exclutiing polic.ies falling in by death and by

maturity. We then find the ratio of the amount cf lapses te

the amount of new business issueti.

R1atios t>r Past Ton Y..,..
I have matie up these ratios for the past ten years, tht

figures given being for Canadian business dont by Can-

atilan, British anti Amnericanl companies. These figures are
as follows:

TerminaionsU, e
ing "1death." andi

cematuINItY»
$33,055,153
37,822,772
50,778,657
57 673,659
63,354,352
68,393,912
63,968,248
72,435,176
77,821,331
89,375,5Q1

$614,678,850

Total New Busi-
ness Issueti

.. . $ 73,899),228
..... 80,552,c960
... 98,897,47§)

.105,777,418
... i1,68,848

103,193,295
.... 110,232,071

..... 16,52,374
..... 149,517,492

.. ... 73,869 ,876

* 1,i2o,96i,o47

44.73
46.96
51.34

54-52
54.59
66.27
58.03
61.93
52.05
51.40

54-83

business generally, a naine that will be carried down
tbrough ail the ages.

The effect of such a large amount of lapses is shown in
many departments of Mie insurance work. It -is f elt in all
branchies at head office, and it permeates the field worlc to
sucli an extent that the very best efforts of the insurance en-
thusiast is necessary ta dispel the trouble caused by the
lapsed policy.

<Financially the remaining policyliolders suifer; less~
profits are paid than could be paid if these policies were con-
tinued in force. For instance: a twenty payaient life policy
issued at age 35, on which a man had paid an annuai
premium of $35.50, is flot renewed after the first premium, on
this policy the company lias paid the medical fee. the flrst
year commission to the agent, and when the c.ost of carrying
the risk and the policy's share of head office andi general ex-
penses âs charged against the policy, the total cost is usually
considerably more than the amount paiti by the policyholder,
andi this deficiency can only be madie up by future premiums.

Who Stands the Resuitant Lossit
When this policy lapses who stands the resultant loss ?

The agents, the company, andi the remaining policyliolders.
Outside of this financial, loss there is the loss to the coin-
munity at large, the loss of protection to wives andi chiltiren,
andi even more than this is the loss due to the feeling of re-
sentment againat the company and against the agent by the
lapseti policyholder.

These facts being conceded, raise the question, "Where-
ini lies the cure ?" but to solve that we must first find the
cause.

While eniployeti by one ef our large eastera companies
I conducted an investigation into the ratio of lapses to busi-
ness issued, according to occupation. We divided occupa-
tions into about Y2 or îs different headings.

Here is a slight synopsis of the work jutiging from the
results we were then able to obtain. We divideti the occupa-
tions into somiething like the following :-Me-dical men, pro-.
fessional men other than medical men, proprietors, bankers,
store-keepers, dlerks, farmers, (that is owners), farm labor-
ers, laborers, tratiesmen, agents, females, under age.

The lapses counted were only those that occurred in e
year. We also sub-tiivided the applications received in the
sanie year iinto the saine headings, and formed ratios in the
saIne manner as those quoteti for the total business reported
by the Canadian government. Unfortunately, we titi not
pursue the investigation for a sufficient lengtli of time, as
the lapses takeri shoulti have been for several years, in order
to gzive somne depentiable ratio. One fact stood out quite
plainly, andi that was, that the lapseti ratio was highest
amnongst laberers, clerks, and those wliose empîcyment re-
turned them a comparatively srnall wage. The lapse ratios
varied from 30 per cent. to 6o per cent.

It milght be interesting to .note that tht highest ratio is

for the year 1901. The figures for that year are as follows

Total business issued ................. 73,899,228
Total business lapsed ................. 33,055,153
Ratio...............................4473%

.and the lowest ration is for the year îgo6. Tht figures being

-as fellows:-
Total business issuet................... $103,193,295

Total business lapsed................. 68,393,9)12
Ratio................................. 66.27%

The average for the whole period is 54.83 %.

Lapeed P.lIOy Represents Lost Monoy.
This enornious waste, for waste it is concedeti to be, is

the worry of ail insurance managers. ln nearly every cein-
pany there is sufficient lapsed business which, if held in

force, would inalce a company half as big as the parent con-

cern. The great majority cf the lapses are on comparatively
new policies, i.e., policies on which only one or two years'

prenî>ums have been paid, and ecd Policy lapseti represents

a certain amount of actual money lost te the company. It is

only when a policy hias been a number of years in force that
any profit accrues to the company by its surrender. This is

A-iç to the fact that durinz the last twenty

One point might be liere noteti, that untier the headini
"cagents"l we inclutied the polikies issueti on if e insuranc,
agents . These madle up a large percentage of the lapses il
that class, and we feunti that there was a comparatively higi
lapse ratio when considereti with the applications receive,
from the samne class of men. New we will not foilow this uj
to try te prove that the agent tarns a comparatively small ini
corne, but what is more ini accordance with the f acts is th
saying that, "Different causes will semetimes produce th
saine results.»

In the case of the higli lapse ratio amongst insuranc
agents 1 wouldt submit that the cause of this extraordinar,
condition of affairs is tht fact that tht agent can issu
himself a policy, andi wlîen tht commission is deducteti, hav
enly a small flrst year premium to pay. Wlien the secon,
year cornes round it is sometimes an easy matter te writ
himself a second policy and lapse the first one, andi so oi
while lie is in good health. This brings up tlie question-I
th,. Iliuh linrs, rAtin i nuestion of rebate? Dots the man wh.

190()1
1902

1903

1904
1905
1906
1907
1908
1909
1910
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MARITIME LIFE UNDERWRITERS'

Annual Convention at Halifax, N.S., a Success-Par.
Time Men and the Broker-Insurance and the

Publîc--Were Some of the Subjects
Discussed.

The fourth annual convention of the Maritime Life
Underwriters' was recently held at -Halifax, N.S., when there
was a grood attendanc.e of delegates from the different asso-
ciations.

Mr. C. C. Jordan, of'St. John, N.B., was chairman.
Reports from the Sydney, St. John, and New Glasgow

associations showed that progress in membership and interest
was being made.

The president of the Dominion Life Underwriters' Asso-
ciation, Mr. A. Homer Vipond, said that a big effort should
be put forth to make these meetings a success; also that the
officiai work in the association inovement meant a lot of self-
sacrifice, and that memnbers should give their loyal support,
one way of which would be in the regular attendance, and
interest in local association meetings.

Mr. J. T. Wilson spoke of the association movement,
and of the support that should be given the Doinion Life
Underwriters, of the gond effect and frîendly feelinig it
created between men. It meant less unfriendly competition,
cleaner business, and a better condition of affairs, all around.

Prt Tine Man andS the Broker.
"The Elimination of Part Time Men and the B3roker"'

was the subject of an interesting paper subxnitted by Mr. J.
Leslie McDuff, district manager of the Canada Life Assur-
ance Company, New Glasgow, N.S.

It seems te be lowering to the dignity of out profession,
said Mr. McDuff, te have so many people dabblinz in it,
who have nothing to lose but all te gain by any applfications
they mnay secure. For instance, take a man engaged in some
other line of business: any insurance he may write is just
so much clear profit to him, while we, who devote our time
and energy te this important business, lose what otherwise
we would secure.

Then again, it flot unfrequently happens that these Mnen,
flot uriderstanding thoroughly what they are selling effect in-
surance unadapted to the requirernents of the applicant and
in1 some instances, misrepresenit, wilfully or not, the condi-
tions of the benefits of the policy. Under such circumstances
it is difficult te convince the policyholder that he has flot
been tricke.d into taking that whbich he does flot want. In
this way we arc brouglit, indirectly, it may be, into discredit
by the public.

it ise has a tendency towards rebating, because their
reputatien as insurance men is flot at stake. Hie can rebate
with more or lesa inlmunity for he has bis other business to
fali back on should he be cauglit, while one of us, should hie
do this, woul be a marked mnan for life, baving bis name
beralded from one association to another.

Part time men are a doubtful factor at any time, for we
are liable to put too much dependence in themn for securingr
or assisting te secure a fair ameount of business. They are
men wbose time is taken up witb other interests outside of life
insuraner and hence they are ton busy iattending te those inter-
ests te devote the necessary time required for writing insur-
ance.

The benefits of life insurance are so widespread and far-
reaching on the national welfare of out country that it is a
Pity that anyone sheuld be deterred from taking insurance
bw the thýougzhtless and desultorv manner of part time mnen,
who displease the public by their want cf knowledge of the
subject.
Insuance andS thé Public.

Do vou ever stop to ask, wbat does the man on the street
and in the sbep and in the office know about life insurance
buisineýss? What is 4his attitude? Does be understand the
principles underlying the business of life insurance? lias hie
any false ideas? Any miscoriceptions? aked Mr. R. V.
Hiarris. K.C., ef Hlifax, N.S., in bis papeî, "Insurance and
the Public," Some people still exist whose opinion about
the life insurance business is that a if e insurance company
is a sort of zaniblirne cencern, a Monte Carlo, an incorpor-
ated bookmaker, a clearing bouse for bets, continued Mr.
Hirris.

A man i8 persuaded te insure biýs life in say the North
Pl'oe Insurance Companyv. Hie regards bis pchicy as a con.
tract under wbîcb hie muist dlie te win. If be dies befere the
end of tbr first vear be beats the company. If be lives 'in ot
15 years bie begins to feel that the company is getting the
better of him.

It is a gamble, a speculatien. More than that, hie re-
gards ail life insurance cempanies as leagued together
against him, a sort of life insurance trust, fixing their rates
as cempeting railway companies semetimes do, or as fire in-
surance companies do. He regards a life insurance agent as
a rapacieus individual geing about seeking whom lie may
devour, one who cannot be satisfied except by an application.

If you try te knock reason inte his head and make him
talk sense, he admits that he went inte it with his eyes open
and he says lie was told lie could get out of it any. time, with
a paid-up policy or with the cash suri ender value, lie was
told that lie should have protection for his family and that
caught him, but he will still adhere te his first belief, that
lie is ini a speculation and net a business proposition huilt on
seund and scientific business principles.

\\Vhat does bie know about the principles underlying the
centraLct? What dces he know about the scientific basis, the
matht-mnatical foundation of the transaction? lias be ever
lîcard of actuarial science, and would lie run for a dictionary
whcn you mentioned that?

Seglnning *f Lile Ineuranoe and Actuariel Science.
My friend is merely geing througli the experience that

life insurance itseif bas gene through, as will be seen if one
glances over the history of insurance, its enigin and the
orngin of actuarial science, and in order the better te under-
stand the point of view of the imaginary individual, and te ex-
plain the viewpoint cf my friend, it will perhaps bc cf inter-
est tei briefly sketch the beginning cf life insurance and
actuarial science,

The earliest known policy of life insurance was made in
the Royal Exchange, Lendon, on June 18th, 1583, for £383
6s. 8d. fer 12 menths, on the life of William Gibbons. Six-
teen underwriters sigried il, each severally for lis own
share, and the premium was 8 per cent. Frem these cletails
ît is evîdent that these first underwriters regarded the trans-
action as a gamble. The age cf the insured was net referred
to nor was it even considered in fixing the premium. Gib-
bons died on May 20th, 1584, nearly a Year later, and the
underwriters refused te, pay, alleging that twelve mnonths
meant twelve lunar months of 28 cinys ecd, and that the
policy lad expired, but the courts decided against themn and
the underwriters had te pay up and look happy.

That was the first life insurance transaction, and ît was
typical of ail life insurance centracts for tie next ene hundred
years, Every transaction was regarded as a mere wager,
at least on the part of the insurer. Lt could net lie otherwise
until the principles ef mathematical probabîlity and the uni-
fermiîty ef large averages were understood and trusted. While
the popular mind to-day is far beyond this conception of life
însurance, there are some people who might say that the
principles undenlying this first life insurance policy are the
same to-day as they were 325 years ago.

No 8olentlfio DM18s for Business.
At that time there was ne scientific basis fer the busi-

ness. Premiums were fixed, net by computation fromt known
facts or reasonable assomptions, but by guess and the
biggling cf the market. Only the competition cf capital
cbecked the extortienate demands cf underwriters.

Guesses at the probable length cf life fer the purpose of
valuing or ccmmuting liTe estates or annuities were ridiculous-
ly unscientific and' arbitrary. For instance, in1 540 the British
parliamentenacted that an estate for a single îf e slould be
valued as a lease of seven years, one fer twe lives as a lease
of fourteen years, and for three lives as a lease cf twenty-
on1e years.

Later the social need for liTe insurance ýbegan te express
itself. Ia î6gg) "The Society of Assurance for Widews and
Orphans"l was Tounded in Londen, a crude ferm, cf what is
ncw called an assessment ccmpany.

It was preposed that twe thousand lealthy men under 55
years cf age should each pay 5 shillings entrance Tee; i
shilling quarterly for expenses, and 5 shillings at the death
cf another member, and tbat ait bis cwn death bis estate
sheuid receive £500, less 3 per cent. On default in any
payment bis interest was ferfeited. Although the society
Iasted enily about ii years. the economîÎc signifficance cf this
society lies in is distinct recognition oT the principle cf
association for the distribution of losses.

The fraternal and beneilit societies and assessment or-
;zanizations of to-day are tle lineal descendants eT ibis
Society cf Assurance for Widows and Orphansý feunded in
x0cio. The principles underlying such an organization are
easily grasped, and in the popular mind there is no mis-
understanding, yet tbe grasp of ibese principles alone is net
Iv any means a complete understanding cf the underlying
vrinciples of the modern old Une cempany 11fe insurance
,business.
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About thîs time the first glimPse of scientific principles
is obtained, although ta appreciate that fact it is necessary
to retrace aur steps about fifty years. About i65o, the Cam-
bridge tables had been proposed as a remedy for the inequity
of the pure guesswork of the old rule of valuing lIfe estates;
another valuation, however, just as fanciful was proposed
and a single life was estimated at ten years, two lives at
nîneteen years, and three lives as twenty-seven years. No
distinction of ages was recognized, and the results were
ridiculous and worthless. The foremost mincis of the day
had as yet no apprehiension of the true method of reasoning
on the subject.

The earliest crude suggestion of a table of mortality was
made in î6 by John Graunt, of London, a haberdasher and
train-band captain, who recognized the principle of uni-
formity in large groupe of vital and social f acts, and actually
prepared, from the mortality registers of London, what lie
called a table showing how many out of every hundred die
within the first six years 0Ç life, how many the next decade,
and so for every decade tilI 76.

From Halley's time the progress of the theory has been
in three directions ;-First.-In accumulating and analysing
facts preparatory ta the construction of trustworthy tables.
Secondly.-In extending the inferences froin sucli tables and
multiplying their applications ta the needs of practical 14f e,
and, thirdly-in facilitating the calculations which these ap-
plications require.

These resijîts have been embodied in improved tables
inch as the French Tontine tables of 1746, the Northampton
tables of 178o, and the Carlisle tables of a later date.
The Priflolpie of Inoorpmwtlon.

Before proceeding further we should note that the con-
ception of a corporation as an artificial persan, holding pro-
perty andi carryÎng out obligations notwithstanding the death
of iridividuals, wais gradually gainiflg recognition.

Experienice had shown that the corperate form was the
obvious reinedy for the chief dificulties in the practice af in-
suranr-e. Single risks were but speculative wagers; a great
number must be taken together ta obtain a trustworthy aver-
age. A larger capital than the average private fortune was
demnanded as a guaranty and this capital must not be ex-
posed ta the dangers of trade, but set aside for the special
purpese. Individual underwrîters may die or fail; only a per-
manent institution can be trusted in long contracts.

The principle of incorporation was first tried and ap-
praved in marine and fire insurance, and about 1725 it seemed
to be the mast natural step to takte to incorporaes a life iii-
surance comfpaiiy.

The formation in 1762 of the Equitable Society of Lon-
don, was the first attempt to do an insurance business in
which the prerniumns were accomxnadated to the ages of the
insured on a reasonably scientiflc basis.

Forins of policies, essential differenices, special condi-
tions and privileges, technical terms have multiplied ' and
many a policy is bewildering even ta an insurance agent. In
spite of the efforts of rnany companies to, get away front
legal verbiage, and ta express the conditions af a policy in
plain English, 1 think there is still roomn for improvenient
and simplification. There is still zoom for education respect-
ing the scientific basis upon which 14f e insurance is founded.
Muet Eduoate thme Pubilo.

This matter of educating the public ta a proper apprecia-
tion of insurance problems and matters is vitally important
wo the insurance business itself. Net onlv because it means
more business, 'when people understand the underlying pria-
ciples of the business, but it means their support and ap-
preciation wlien insurance companies need that.

Take, for instance, the question of taxation of life insur-
ance companies whicli is fast becarning a most important
question andi more prorninent day by day. I connection
witli the taxation of policyholders or premiun income, a
former president of the Dominion Lif e Underwriters' Associa-
tion, Mr. E. R. Machum, of St. John, N.B., said :-<'The
two functions of the gaverrumenit are ta encourage among its
subjects, that which is just and riglit, and to prohibit any-
thing that it wrang and injurious; therefore, that which
dlevates intellectuality and morality and frugality should
have its support aud encouragement. If the man who as-
sumes the responsibility of rearing a family can be induced
te recognize the wisdom and duty of making provision for
his own, hie becomes a goad citizen, an important factor in
the up-building of a gaad government. The man who is in-
differeut ta makiug sudi provision belongs to that class who
graduate intc, aur paorhouses, or occupy our police stations
or fili our iaiIs. Life insurance in Great Britain is much
older than in this country. Eceonists, philanthropists, and
statesmen have devoted xuuch time wo observing its effects
upon the social order, and the conclusions reached may be
inferred front several legislative acts. According wo Section

54 Of 16 and 17, Vict. Cap. 34, every policyholder in a life or
accident company, who may be Hable for an income-tax, is
entitled ta deduct, in lis return of income wo the government,
the preimium or premiums paîd by him under any policy or
policies of insurance on the life of hiuiself or his wif e, to
the extent of not more than one-sixth of lis wliole incarne.
Sudh deduction must be claimed in the usual sdliedule or re-
turns of incarne furnislied by lim ta the goverament asses-
sors. The purpose of sudh exemption is obvions. It is ta, en-
courage persans tlirough the institution of 14f e insurance to
make provision for their dependants, and te prevent themr
froni becoming a public charge.

IndIroot. Taxation In Burdensomo.
"The life insurance companies in Canada p aid last year,

in taxes, the suni Of $267,721. or 1.2 per cent. of grass ln-
came. This would have brouglit at the average age of thizty
$i 1,040,03i additional participating insurance, or thse
dîvidends of the companies ta their policyliolders would have
been correspondingly greater. Nearly ail if e insurance is
mutual and participating, andi ta tai it is te tax thrift and
good citizenship. Laborers, producers and consumers pay
nuie-tenths of all taxes, and aniong these may be found thie
major portion of policyholders; therefore, when if e insurance
is taxed, their burden is doubled and trebled because sudh a
tax is a tax imposed indirectly upon them. Each insured
persan wla pays a preminin te provide protection for bis de-
pendants, te prevent tlien frein becoming a charge upon, the
state, is really paying a.tai ta the state,. the sanie as unin-
sured persons do for the support of those who have became
charges upon it, and it is therefore uni ust ta tax lis life in-
surance, for that is imposing a tax upon a tax. If policy-
holders must be taxed, let it be directly, for indirect taxation
is the mast burdensame form, and lias been cendemned by
economists and statesnien alike."1

Legislators saanetmmes reflect the. opinion ýof the public
at large, andi in levying taxes on insurance corporations
they are doing what many a jury las done, in accident cases
in aur courts, simply salting the company because it las a
capital of several millions, ,plenty of assets, a surplus and a
reserve. Èut while it is the shareholder who pays the verdict
it is the policyholder wlo pays the tai on premium incarne,
and it is iniquitaus, inequitable and indenfensible.

Ta sumn up. ist.-The public at large de flot properly
appreciate this point about the taxation of policyholders.

2nd.-The public at large lias net gat the rigît or the corn-
plete conception of the scientific principles underlying Jife
insurance business.

What is, the remedy? Education. Articles on these sub-
jects in, your insurance papers and magazines wîll not bring
about the desired change. For yen are speakinganly te the
people whe know. ItIs like the preadlier who exhorts those
who do go to, church about thase who remain away. Yau
must get, at altogether another class--the outside public.

LUMBER miLLS TO BiaE CLOSED.'

Far-reacliing changes we're decided en at the cenference
held in Calgary by the Coast Mauntaixn Lumbermen's Asso-
ciation. Tt was decideci that they should close down a large
nuxuber of their milis this coming season.

Anether important change agreed upan was that thse
lumber sto-ck in the variaus milis wilI be sold throngh -one
-office ta be lacated in Calgary. Possiblv the Mountain and
Coast associations wiil have sepaerate offices, but there will
nat be more than two selling agencies at the outside. As
the business lias been certducted for the past year there has
been same cutting in prices. If a 'rnill had a large stock
of one particular line an bandi it wauld tell its travellers to
make a cnt of $i te $3 a thousand on this particular article.
Under the present arrangement ail campetition is te be
,removed. The dealers can onlv buy froni thse head office in
Calgary and anly at one prace. 'The effect of the new
arrangement will also be te bring ahl the milîs inta the
association.

The trade for the past year has been somnewhat anuoyed
by thc encroachment of the American mills. Tt was decided
that the association would meet al] uts that the Americans
miglit make. In the meantime an effort will be made ta have
the Government put a dnty on American lumber that wilî
give protection in the rough uines of luniber in which Cana-.
dians have te meet the keeuest competition at present.

The vote
Company, L
more power
Lindsay, Oui

te grant 2
iited, a c

lectrical PowE
rois twenty e
was carried ý
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8PANISH RIVER PULP AND PAPER MILLS.

Owning an Interest in
One of the Most Valu-
able Blocks of Real
Estatqe in Montreal

An opportunit>' of owning such anInterest i s afforded the 3lond iloiders
of the City' Central Real Estate Com-
pany, Limited.

The pro perty owned by the Company-
the value of whIch Us greatIy In excess
of the bond Is -ue -Ulà situated on two of
the main tliorouahfares (Notre Dame
and !St James), Un the heart of the com-.
mercli district of Montreal.

The entîre bulding Us leased under
favorable terms for a period of ten years.
At the end of that time the Company
will be In a position to benefit by the
Increased rentais that shouid then
prevall.

The Board of Directors, composed of
successfui business~ men, were quick to
apDreciate the value of the Company's
holdings, and who, personall', are large
holders of the Company's securities.

The Board ncudes:-Mr. Rodolphe
Forget, M.P., President, Banque Inter-
nationale du Canada; J. N. GreenshIeIds,
Presîdent, Dlrector Banque Inter-
nationale du Canada, Quebec Railway,
Light & Power Co, Nq'tional Bridge
Co.; J. W. Pyke, President Phoenix
Bridge & iron Works Co., Limleed; HA. Lovett, K.C., Director Montreal Street
Ry Co., and Il. W. Beauclerk, Managing
Director of Tra-vsportation BuildingCompany', Limlted. Director and Trea-sure r National Bridge Conmpany.

Subject to prior sale we are offering asmail block of the 5% bonds of the above
Company with attractive bonus of Com-mon Stock. The Bonds constîtute aver>' attractive Investment while the
Common Stock recelved as a bonus wiii
enable the holder to share In the fullenhancement In the valueý of the pro-
perty.

Price: 95 and Interest' with 25 pe rcent. bonus of Common Stock.
Specl Circula r glilng full p rticulars

mailed on request.

GREE NSlIIELDS
AND) COMPANY

Members Montreal Stock Exchange

16 St. Sacrament Street - Montreal
39-41 New Broad Strett - London
5 Rue Danou - - Paris

The prpryof the Spanish River Pulp and Paper Mifls
csists poprtically 6,ooo square miles on the SpanishRiver, well covercd with the best grades of spruce, jackpine, balsam and poplar, which under agreement with thegovernment can bie cut and used for pulp and paper manu-

facturing at a cost of 4o cents per cord for spruce, and 20cents per cord for the othcr woods named.
The company have made arrangements with the gov-erniment that the jack pine timber on their limaits was to bemanufactured into timber at $2.5o per 1,000 feet b. m.The growth of the paper industry at Espanola, Ont., has notbeen rapid. Six years ago the first pulp was made, and lastweek a party representative of financial, interests in Torontoand Montreal inspected the plant and particularly the paperMill in course of construction.
The plant as it is being planned at prescrit, will have a,capacity of one hundred tons of news prînt per day. Every-thing lias been planned under expert guidance and promises

unusual efficiency of operation.
Ail the buildings have been carefully designed in orderto secure the minimum ratio of operating cost. While thenominal daily output of the paper miii îs placed à.t îoo tons,provision lias been made for the installation of two moreimper machines and for the erection of a sixty-ton chemnicalplant. Similarly the plans of every building have been drawnwith a view to economical expansion in the future. In theconstruction the results of expert technical advice are alwaysi0 evidence. Many of the operations from the handling ofthe rough tiznber to the despatch of the finished productpresent labor and cost savings devices which are unique.Being a less technical process this is perhaps more clearlyexemplified in the wood-handling arrangements, and espec-ially in the slashing department which, with îts simplicity ofdesign, has reduced the cost of taking timber from the water,sawing it into two-foot lengths and storîng, to flfteen centsper cord, including aIl machinery maintenance charges. AI-.though less discernible because of their necessary complexcharacter improved methods such as these seem to permeate

the entire plant.

ADOITIONAL INFORMATION CONCERNINa PIRES
ALREADY REPORTED.

Montroal, Que.-The loss sustained bv the Connell Coal& Wood Companv was $4,000 on buildings. Insured with
Guardian.

Hamilton, Onlt.-Messrs. J. Cranston & Sons sustained
loss of $ 1,200 on stock and $*i,oeo on buildings, insured with
German-American for $2,coo.

Queboo, P.Q.-T)etajls of insurance on fire whioh de-
stroyed Crown Furniture C~ompany and adjoining buildings
îs reported as follows: The list is subject to revision-
Messrs. Crown Furniture Company, 68 Crown Street, Pro-
tector Underwriters, 86,500; St. Paul Fire & Marine, $5,000;
total, *11,500. Loss, total. Mvessrs. Myrand & Pouliot, dry
-- od;. ;'n5-2to St. joseph Stre 'et, Alliance, $7,000; Commercial

Union, $3,000; Union of Liverpool, $2,500; General of Perth,
$4,000- Guardian, $5.000 L ondon & Liverpool & Globe, $3,-ooo; Manitoba, $4,500; National British, $2,500; North
B3ritish & Mercantile, $4,500, Norw'ich Union, *1,000;
Phoenix of Liverpool, $7,000, Royal, so,000; Queen, $3,500,
Royal Exchange, *3,ooo; Scottish Union & National, $3,000;
Sun, $4,500; Yorkshire, $5,ooo-, Aetna, $3,00ô; Connecticut,
$2,500; Fidelity-Phenix, *6,ooo; German-American, $4,500;
Hartford, *3,000. New York Underwriters, $7,500; Homne,
*s,ooo; Insurance Company of North America, $2,000;
Phoenix of Hartford, *î,ooo; St. Paul Fire & Marine, $4,000;
United States Underwriters, $5,ooo; Dominion, $4,000;
Equity, *2,000; London Mutual, $2,000; Montreal-Canada,$3,000; Mount Royal, $4,0o0; Ontario, $3,500; Provincial,
$2,So0: Quebec, *14,000; Western, *5,ooo;, Strathcona, *2,-
ooo; Rimouski, 83,000; total, .*x6oooo. Ls, 7 per cent.
Messrs. Myrand & Pouliot, grocery department, 70 Crown
Street, Comm-rcial Union. $*î,ooo - North Briti sh & Mercantile,
tî,ooo; Royal, *1,000;, Scottish Union & National, $i,ooo';
Aptni, $2.ço00: Connecticut, $2,500; Fidelity-Phenix, *1,000;
Ouebec. *8,oo. Rimouski, *t,ooo-. total, *19,ooo. Loss, 65ner cent. Syndicate de Quebec, dry goods store, 225 St.
Joseph Street, Alliance, *5,000; Commercial Union, $5,ooo;
London & Liverpool & Globe, *tooo: National B3ritish. $5,-
o62.50;. North BritÎslh & Mercantile, *5.5oo: Norwich Union,
$R;,ooo; Omnium, $1.37s : Phoenix of Liverpool, $5,000.Oueen, *7,500, Scotti 5h Union & National, $3-Ç00; Llovds ofLondon, $5,o62.so; Hartford. $3,5oo; Hlome, *1i,ooo; British
.Anerîca, *5.000; Quebec, *7,500; Western, $3,000; total,
$75,o0oo Loss, 7 per cent.
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LAKE 0F
MILLING

1itm~tn

THE -WOODS
COMPANY, Ltd.
ffairs as at 31sf *Auizust.' 1911

LIoaSILITIES.A

rized........$2,500,000 00

lry ..... ......... 400,000 00>

r. .....- .. ,100,0O0 00

.........1,500$900 0<>

$3,600,000 oo

BONDS.
Six per ,cent., maturing june,

1 923 
.. . ..

A'ccrued Inteýrest -on Bonds,
three inonth%...... .......

Accounits payableý..........
SURPLUS.

Balance at 3ist August. '1910. ,*1,074,357 80>
LESS.

î-Remnuneration) ta Director3
and Bonus to Employees,
voted aýt last Ainual Meet-
ing and Audit Fee ........... 14,550 OC#

1î,?59,807 80

1,00,0o00

15,000 0<)

142.64g 96

ADD.
profit for yeGI endlrg

Auguat 38st, i911 ... $412,153 95
LESS.

Int. Bonds
for year . .. $60,000 00)
int. Kee'watin
Fl'our Mllîs
Ca. Bonds .. 45,000 00

105,000 0

*307,153 95
LESS ALSO.

Dividends.
Plref'd shares
for year . .. $105,000 Vo

Dividend Com.
Stock .. 68,ooo Vo

273,000 00

- 34,153 95

$1,093,961 75
FROM WHICH HAS BEEN DEDUCTED

Depreciation, Property
Valuation.....-....$43,i50 16

D2epreciation, Good-
will, Trade Marks,
etc ............. 93,354 5

-$ 236,504 71
Asisunt at Crolt '31 Surplus AC-

*oWR, Augh8t 31, 1911 ....- $ 857,457 04

$5,615,107 VO

PROPERTY.
CAPITAL STOCK,

Common-Authd
Less-In Treasi

7usadn

Real Estate, Buildings, Ma-
chinery, etc., as per State-
ment to 3ist August, '(),0. $3,211,814 65

LESS-
Written off. Depreciation in

Value..................... 143,150 16

*3,08.664 49

AUD-
Expenditure o n

Lands and Con-
struction o f
Buildings since
August 31, 1910

-Complete .. $26,746 47
-IDCOMPlete .. 4,944 50

________ 31,690 97

STOCKS.

7,500 fully paid slhares of *îoo,
each par value, Keewatin
Flour Mills Company,
Limnited, Capital Stock at
coat . . . . . . . . . .

LOAN.
Advances to Keewatin Flour

Mills Company, Limited..
Goodwill, Trade Marks, etc. $993.354 55

LESS.
Depreciation, written off ... 93,354 55

Stable & Warehouse Equipment,
Office Furniture and Spare
Machinery ........

Whbeat, Flour, Bags, Barrels and
»Mill Supplies as per In-

ventories .... ... «........ $699,133 6ç
Open Accounts Receivable ... 431,688 41
Bills Receivable..................2,226 01

Cash on Hand and, in Bank ....... 30,789 5:

$3,100,355 4

200,000 C

000,000C

61,452

HE MONETARY TIMES



THE MONETARV TIMES

E-

Choice Office pace
IN THE

TELEPHONE BUILDING
76 Adelaide Street West

.TYPICAL OFFICE~ PLAN. TYPICAL OPFiCE PLAN.
In FLOOR. 2V FLOOR.

TYPICAL OFFICE PLAN.
3eb FLOOR.

q No office building in Toronto is so well known or so easily
found. Centrally located, just off Bay, the coming office street of
the city.

1 High-class, modern fireproof building with maximum of
convenence, light, and ventilation. The above plans show the un.
equalled possibilities for large general offices, suitable for insurance,
loan, or other large companies. Subdivisions made to suit tenants'
requirements. Entire floor or any portion for single or suites of
offices as desired.

Apply Kenneth J. Dunstan, Manager

The Bell Telephone Co. of Canada
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TENTH ANNUAL MEETING 0F THE

OQILVIE FLOUR MILIS COMPANY, LI MITE!
Comp.iny Submits Satîsfactory Statemnent-Mr. Chas. Chaput and Mr. George E. Drummond Elected Directors

STATEMENT SHOWS COMPANY IN STRONG POSITION

Montreal, October i2th.r-The tenth annual meeting of
the shareholders of the Ogivie Flour Mills Company, Lirait-
ed, was held at the head office of the company here to-day,
Mr. C. R. Hosmer, President, in the chair.

Among those present were:- Mr. F. W. Thompson, Sir
Edward Clouston, Bart.; Sir Montagu Ailan, C.V.O.; Mr.
H. S. Hoit, Mr. Chas. Chaput, Mr. Shirley Ogilvie, Mr. W.
H. Evans, Mr. Henry ' Joseph, Mr. C. R. Black, Mr. T. H.
Christmas, Mr. H. R. Druminond, Mr. Guy Drummond; Mr.
S. A. McMurtry, Treasurer; Mr. G. A. Morris, Secretary.

Mr. C. k. Ilosmer, the President, subxnitted the follow-
ing repoit, and moved its'adoption :-

"A balance-sheet showing the assets and liabilities of
the companty, together with a statement of revenue and ex-
penditure, is submitted.

"The comipgny's acccunts have been audited by Messrs.
Creak, Cushing & Hodgson, chartered- accounitants, whose
report îs submitted herewith.

"The cqplpany's oatmeal plant at Winnipeg, whîch was,
being enlarged iast year, to ineet the increasing demand for,
that feature ef -the ý business, has been completed.

"The comnpany's varlous mils, elevàtors and other pro-
perdies are being niaintained at the highest state of efficiency,
and are doiing most effective woekl.

"The usuat dlivîdencds have been paid during the year
,on the prefetred and common stock.

"IAil of Which is respectfullysubmi1tted.1"
Mr. F. 'W. Thompson, Vice-President and Managîng

flirector, in'seconding the report, said --
"In view; of theerralic fluctutations in the prices of wheat,

during the past season, 1 think we haveý every reason to, feel
gratified with the finançcial resuits for the year.

",your nianagenment hiave considered it advisable to carry
over a large supply of last year's high-grade wheat in order
to secure the maintenance of- the higli standard of the com-
pany's various b'rands, as owing to the exceptionally late
harvest Iïn our Northwest there îs much uncerainty as tothe
grading.,of the new crop. -While it has been, impossible up
to the present time to arrive at any accurate estimate of the
total yield it promises to be the'largest on record, but un-
fortunately the percenitageý of high-grade wheat will be
limited.

"Your company now o*n and' operate one hundred and
nineteen interior elevators in the Northwest, ail of which are
located to th~e best possible advantage. The enlargement of
your oatmecal plant at Winnipeg referred to, in aur last annual
-report has been completed and is in successful operation.

"Following our usual policy of maintaining tht highest
possible degree of efficiency in your miîlls, extensive improve-
ments have been carried on during tht year, making the en-
tire plants the most up-to-date and thoroughly equipped on
the continent. WhÎle ail ordinary repairs and, the replace-
ment of machinery necessary to mananthis standard have
been paid for out of tarnings your management and directors
-decided to transfer the sum Of $75,000 fromt property reserve
account to tht credit of general plant account and aiea to,
apply the sumn of $25o,ooo from the samne source in reduction
of good-will, trade marks, etc., notwithstanding tht fact tbat
the large holdings of real estate in connection with your coni-
pany's properties at Montreal, Fort William and Winnipeg
have very greatly appreciated in value since the organization
of tht company.

"I arn pleased ta informn you that this company was
signally honored in December last by receiving the royal ap-'
pointment of purveyors of flour to his Majesty King George
the Fifth."1

The following gentlemen were elected directors of the
company for the ensuing year :-Mr. C. R. Hosmer, Presi-
dent; Mr. F. W. Thompson, Vice-President, an.d managing
director; Sir Edward Clouston, Bart. ; Sir H. Montagu Allan,
C.V.O.;- Mr. H. S. Hoît, Mr. Charles Chaput, Mr. George
Edward Drummond, Mr. Shirley Ogilvie, Mr. W. A. Black.

And the folLowing officers were appointed :-Mr. W. A.
Black, General Manager; Mr. S. A. McMurtry, Treasurer;
Mr. G. Alfred Morris, Secretary; Mr. J. R. W. Papineau,
Assistant Secretary;, Mr. F. H. Anson, General Superin-
tendent; Mr. F. H. Thompson, Assistant Superintendent;
Mr. R. 13. Dobeil, Managing Director; Mr. George A. Cos-
lett, Manager, Fort William; Mr. A. E. McCuaig, Sales Man-
ager, Province of Quebec; Mr. Henri Morrill, Assistant Sales

Manager, Province of Quebec; Mr. J. E. Weeks, Sales Ma
ager, Province of Ontario.

Messrs. Creak, Cushing and Hodgson. were appoint
.iuditors for the coming year.

Ogilvie Flour Mille Company, Limited, balance $ta
ment, August 3ist, 19li:

Aelets.
Cash on hand and at banik.. ..... $27,211 94
Bis receivable .................. 22,513 64
Open accounts receivabie <less pro-

vision for ail contingents) .... 161,347 22

$ 11710,120
Stocks on hand of wheat, flour, oatmeal,

coarse grains, bag, and barrels ......... 1,908,374
Stable plant, office 'furniture, etc ............. 26,000
Investments .... ............................ 185,837

Total active assets ................ i3,340,05 8
Real estate, water powers and miii plants in

Montreal, Winnipeg and Fort William, ele-
vators in Manitoba and North-West Pro-
vinces; property în St. John, N. B., and
Ottawa, patent rights, etc ........... ... $4,283,489

Less transferred f romt property reserve ......... 75,000

Good-will, trade marks, etc ...............
Less ýtran 3ferred front property reserve ..

LIablities.
Bank of Mon treal .......................
Accounts payable.......... ...........
Reserve for bond intereet and dividends to date
Current liîabilities ........................
Fi'rst mortgage bonds.,................
Capital account-preferred stock...........

Capital account-common stock ............
O0fficers' pension fund ................ ....

Profit and los.; account-

$4,208,489)

$1250,000

$i ,000,000

$8,548,547

$1,498,76,
194,484
111,250

1,804,495
1,750,000
2,000,000

2)500,000
6o,oo

Amount at credit 31st August, 1910-..........432,742
Net profits for year........ ... .............. 481,309

Less: lnterest on bonds...............105,000
Divîdends ýon preferwred stock.........140,000
Dividends on common stock. *................200,000

$445,000
Property reserve account ....... .............. 25,000
Officers' pension fund........... ............ îo,ooo

$.35,000
Balance carried forward............... ... 43,5

$8,548,547
Audited and verified: Creak, Cuzshing & Ho<dgson, ch

tered accountants, auditors.
Indirect liabilities r-

Customers' paper under discount............* 495,556

Auditors' Letter.
Montreal, Sept. 22, 1011

To the President and Stiareholders, The Ogilvie Flour Mi
Company, Limited, Montreal:
Gentlemen,-We beg to report that ve have audited 1

books of the company in Montreat, Winnipeg an.d F,
William for the year ending 3ist August, toit, and that ,
balance statement of that date which we have signed is,
correct exhibit of the company's affairs on that date. 'l
inventories of stocks on hand aire certified by the super
tendents of the varioiis plants and valued, as usual, on
safe and conservative basis.

Ample provision is made for all contingencies in re.cp
of customers' accounts, and ail expense for repairs and ma
tenance is charged against carnings.

Respectfully submitted,
(Signed), Creak, Cushing & Hodgson,
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BIG BOND SALES AND ISSUES.

Boston Flrm Interested In Montroal Tramways--Nw Bond
Issue.

Messrs.,Harris, Forbes & Company, together with N. W.
Harris & Company, cf Boston, andI Harris Trust & Savings
Bank, Chicago, have purchased $ io,ooo,ooo Montreal Tramn-
ways Company first and refunding mortgage 5 per cent.
bonds. The proceeds will provîde the company with funds
in connection with the purchase of the property cf the Mont-
real Street Railway Company and retirenient of part of the
latter company's bonds. Montreal Tramways Company wiIl
own all the street railway properties in Montreal. It is said
that outside cf issues of Canadian railroad bonds this is the
largest block ever sold by a Canadian corporation, and is one
cf the largest pieces of Canadian financing placed in the
United States. The bonds will be offered for sale in the near
future.

Messrs. W. A. Mackenzie & Company purchased the
$zo,ooo. high school 5 per cent. 20-year debentures cf Dunn-
ville, Ont., at a private sale.

Demande for British Capital.
The London Economnist's figures show detailed compari-

sons cf demands upon British capital in the shape of new
capital applications.

Firstquarer ..... 1907.
Firs quater.....£49,428,600

Second quarter . ... 40,304,600
Third quarter .. ' 5,631,400
Fourth quarter........t8.265,400

1908.
£45,287,900

64,385,600
31,541,800
50,988,400

1909.
£64,238,400

56,835,200
27M64,400

33,588,800

Total...........£123,630,o0o £192,203,700 £182,356,800

1910.
First quarter................£çog,355,6o0
Second quarter 8,2,0
Third quazier....................281i11.6o0
Fourth quarter.................51,250,500

1911.
£61-.245,000

56,238,8S0
14,914,000

Total ...................... £2 6 7,43(),100 £i32,3(fl,ý800

The more restrjcted demand for British capital, it may
bc recalled, is quite in consonance with conditions on this side.The September distribution of new securit 'ies am ounted to
Only $37,52o,000, which is the small record for-recent years.

The authority granted to the counicil board of Springside
Village, Saskatchewan, on September 7th, to borrow $2,500
for permanent improvements, has been cancelled.

New Bond Issue.
The Canada Securities Corporation is offering the bal-

ance of an issue of $320,000 of 6 per cent. collateral sinking
fund gold bonds of the Mexican Mahogany Corporation,
Limited. The price is par and accrued interest from Septem-
ber ist, with a bonus of 5o per cent. cotumon stock. The
fompany attracts special attention because of the probabilîty
that it is the only concern in Canada owning and operating
mahogany tiruber limits. These are known as the Schindler
Limits and are situated at the junction of two of the largest
navigable rivers in South Mexico. The grade of mahogany
is said to be high and the shipping facilities good.

The cnpany has a capital of $t,ooo,oo>o, of which $75o,-
000 is issued. The authorized bonds are $ôoo,ooo, of which
$52o,ooo are issued, 82oo,ooo being in escrow.

The directors of the company are Messrs. Playfaîr,
president; L. E. Read, vice-president; Rodolphe Forget,
M.P., W. G. Morden, T. P. Bircheil, C. J. Doherty, Edmund
Bristol, C. J. Booth and Frank CarroJi.

* M *

A new firin of chartered accountants, Messrs. Marwick,
Mitchell, Peat & Company, has been formed to consolidate
the business of the firmas of Marwick, Mitchell & Company,
and W. B. Peat & Company. The latter firm conducts a
world-wide business with head offices in London and the
former firm has offices on this side of the Atlantic, as
well as in Scotland, England andI France. Mr. W. B.
Peat, who, thus becomes a member of the new firm, on
two occasions was the president of the Institute of Chartered
Accountants in England andi Wales. Mr. David S. Kerr.
C.A., îs one cf the partners of the firmn and iresides in Mon-
treal. Such a combination should afford unusual means for
reporting upon accounts, in cases where new securities have
to be floated in Great Britain or elsewhere. The rtew firm
will onen nffices in Vancouver and San Francisco, at an
early date.

RO-88 VERTICAL COMPOUNO) ENCLOSEO ENOINES
25 to 1,500 horse power
Two and Three Crank

Compound
Three Cra.uk Triple

Expansion

Valves, perfect/ balanced,
are p/aced oulside, for ac-
cessibi/ity.
learîng-s, supplied witk an
abundance of ol 'under
pressure o/Jo Io 2u pounds
Per square inck, run for
montks witkout attention.

InterckanÀrea 6/e parts kept
in stock/for immediate ski»

______ment.

ROBBENGINEERING CO., ILIMITEDAMHERMST, NS., Canada SOUTH- FRAMINGHAM, Mau.
Canadien Express Building, Montreal .. R. W. ROBB, ManagerDISTRICT Traders Bank Building, Toronto .. WILLIAM' McKAY,

OFFICES Union Bank Building, Winnipeg . .W. F. PORTER,
Grain Exchange Building, CaigarY.. . J. F. PORTÉER. * 9I
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ALBERTA PROVINCE SUES BANK

For Delivery et Proceeds of a Six Million Dollar Bond
Sale îi Coanectioh witk the Proposed Alberta.

and Great Waterways Raîlway.

The hearing of the action brought by the Province of
.%,berta to compel the Royal B$ank to deliver $6,ooo,ooo, the
proceeds of mne sale of Aiberta & G.reat Waterways Railway
bonds, opened before Mr. justice Stuart at Edmonton this
week. Judgment was reserveci.

Trhis action, it will be recalled, arose fromn the flotation
in England in Decemnber, 19o9, of $7,400»000 5 per cent. 50-
year tirst mnortgage bonds of the Alberta and Great Water-
ways Railway Company. The securities were guaranteed
as tc, principal and interest by the Provincial Goverument of
Alberta. *j he issue was made by the London branch of
Messrs. J. S. Morgan and Company. Mr. W. R. Clarke, a
banker of Kansas City, was understood to be chiefly inter-
ested. It was proposed to build the road from Edmonton,
northi-east of the Athabasca River, to Fort McMurray, a
distance of about 35o miles. 0f the total issue $0400,000

covered Edmonton terminais, but the bulk of the boan was
based on a guarantee of $20,0Oo per mile on the main line
and branches. The bonds, issiied at i îo,,were rapidly sub-
scribed. Criticisni was heard in London to the effect that
the Alberta Government were ill-advised in their guarantee,
which worked out at about 43i per cent., when it might just
as well and as satisfactorily have been donc upon a 4Y6
basis.

Cabinet Criais Preolpltated.
A crisis in the Alberta Legislature occurred as a resuit

of the provincial governmenits efforts to force the railroadî
agreement. The cabinet was dissolved and a royal com-
mission appointed to investigate the deal. The commission%'
report was non-committal, and the commission failed to take
the evidence of most imp)ortant witnesses, includinig Mr.
Clarke, of Kansas City, the chief premoter. The provincial
goveruiment then decided to cancel the railroad agreement,
alleging that thse company had-defaulted in its bond interest.
Thse money raised by the sale of the railroad bonds in Lon-
don was on depasit in three banks in Edmonton, the bulk
being with the Royal Bank. The goverrument now seeks this
money, proposing to utilize it for general public improve
ments within thse province.

Cialm of thu Provinc.
Thse Province rests its dlaim on the act of the Legisiature

of Decernber, i910, which, specifying defaults as to construc-
tion and payment of interest on thse part of thse eompany, de-
clares that the bond receipts shall become part of thse general
revenue of the Province.

The defendants deny that there lias been any defauît in
any of these particulars. and claim that if there has been, it
i. due te the action of thse Province itself. They furtiser
state that the defendant bank and railwav company are net
subject te the Legisiative authority of Alberta, and that the
fund of six million dollars was not, in fact or in law, situated
in the Province.

Want Non-Suit.
Mr. Beninett, counsel, applied for a non-suit, on the

grounds that the Act of 1910o was ultra vires cf thse Province,
that it was ineffective te accomplisis thse purpose aimed at,
and tisat there had been no compliance on the part of thse
plainitiff with thse terms stated. Thse judge reserved decisioni
on this motion.

Considerable time was occupied with the production of
documents. Thse local managers gave evidence as te thse
drawing of the checks for the bond meney, while ex-Premier
Rutherford and several -of the Gevernment officiaIs were aIse
called for brief examiriation.

Mr. R. B. 'Bennett, for the Royal Bank, contended that
tise act of the Province was an interference with the banis-
inqr business, just as ninci as one declaring accounts of
jprivate citizens te be part of Provincial general funds. The
Dominion riehts were f cllv protected ini the lien which thse
banis hid taleen on tise railway funds. If tihe banis had al-
iewed thse money te be taken, without pretest, it would have
been liable to action at thse time limit.

Banki nef WiIfully Holding Monqy.

The bank had not wilfullv withheld the xnoney, se that
if judgment in this action should be for the Governiient ini-
terest at least .should net bc alloweçl on fuads from the date
cf refusai cf the Goverrument check,. The mnen who isad lan-
ed~ thse moncy had donce se for the pssrpose of building a

railway line whichwas part of the security. This action pur
ported to destroy the contract as established under Dominici
law.

Arguments of the Provinc.
Mr. E. P. Davis for the Province, insisted that the Leg

isiature was as powerful in its sphere as the Imperial Parlia
ment. The Legisiature deait with property and civil right!
clearly within the Pi-ovince's jurisdiction. Whether the Leg
isiature was right or wrong in confiscation of the railwa,
fonds to protect them from being squandered, was for tËi
electors to say. If it wished it could also have repudiate<
the bonds. Whether the recital in this was true or flot dii
flot affect the validity of the stock, but it had not been showi
that these recitals were false. There was no evidence of th,
commencement of ýconitruction that could be admitted by ths
court.

Whit the Company Says.

Mr. J. H. Moss, representing the railway company
claimed that an arrangement had been made with the fuil
approval of the Government by which the company agree,
with the bank to secure thse deposit of the six million dollar
w*th the latter in return for which the bank was to mais
advances te the company. Large advances had been mad
on~ the strength of this agreement. The only security tisa
the Morgan firm has is an interiin b'nnd gîven hy the coin
ronv, for which the firm had paid thse money in question
This had been deposited in the bank, whose creditor was thi
comnaniy, not the Province. Thse Provincial Treasurer wa
-imviv a trustee. Aniyone etse might have been appointe,
fe"- th- purpose. Ail the transa-ctions had taken place oui
ýidp the Province, and were therefore out of the reach of th1
Legislature.

DEBEHTURE8 AWARI3ED.

Hastings, Ont.-$6,ooo 5 per cent. 20 years, to Mr.
tal ke('r.

Thamsvile, Olt.-$3',5o0 5 per cent, 15 î nstalments,
MeF-t-q. Nqtonl1 Vn'e Comrany. Toronto.

POce Jaw S.D.-125,ooo 4T Der cent. 30 instalments,
Dominion Sec'urities Corporation, Toronto.

Clinten. Ont.-$rî.ooo 4312 per cent., due 1930 and iq
,o Me".Nntionili Fillan-e Company, Toronto.

indian Hnad, lqcks.-$ig,2i5 5 per cent., due 1926
To4O. for nublic utilities exte-nsion and s:idewalks. awvarded
Messrs. 'F'miliuq jarvis & Comrany, Toronto., Indiari 11,

o,' tis mqin lin-~ of thse Ciii-adian Pncdfic Railwav, About fc
miles e,,t of Regina. The town nwns its 'wi w~ter-wo
-'qd Pleetri, 1iý'ht nlsnts, and slowed a net revrnive- ove- sa

,~ eir of nea-rlv $io,ooo. Tise net -debt -of Indian JTeaé
*, -". - 'le government qnid fore.gtry f Prms are stua

,,t Indian HTead.

OUSE RETURNS.

Thse follov
lleuses for tise
and October i

thse Canadian Cleý
:3th, 1910; Octobei
ige change:-

1. Oct. 12, 'LI. Ch
4 $51,906,863 +
.6 .37,264,5 16 +
'5 26,973,197 +i
;5 12,164,737 +i
8 4,499,879 +
6 4,475,845 +1
>2 2,701,IS8 -+
;7 2,803,830 +i
ý3 2,562,872 -1f
ý7 1,797,129 )

9 I,482,064-
;5 2,403,5254

19 1,450,087
4 1,603,7054

19643,236 ~
5 615,oi8

4 *155,348,591 -f
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1 ~BOND DEALERS

Saskàatoon Purblc Sohbool Distreict
5-w«Pa Dobenturea
Dgue laif Oeta"#-, 1912-51

LegaIiy osa flrmed IyPoinalovrmn

Full paviloulars on requesd

Woody Gundy &
LOND ON, £NO, TORONTOr

cou
OANADA

CANADIAN A GENCY, LIMITED
LIONDON01 ENGLAN»

a Prijices Street, (Bank)

Goverament, MuncpaleI Corporation bonds and Debentures
BOUght and Sold. luttes made la London.

Pmr's Bak, Limit.d
NANKERS

Batik tifMontrelMm. Glyti, MIMI. Currie & C.

We are ln the market to buy:

Te'o to à- York Radia Railway Comnpany St, due 1919.

Du&4h, -Rainy Lake & Wtnipeg Raiiway Ceoany 5Sr, due i910.
Western Canada Fiur Mii: Coinpany, Liinited, 6%t due, 1928.

The William Davies Comnpany, Limîted, 6s:, due t926.

26 <tic 5T E.A3- CANADA Litre BLDOC..ro PO0NT--o. LONDON -MNO MONTrRf.AL..

October'14, Igli.
1631
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TOWN 0F HARDISTY, ALTA.

DEBENTURIE8 FO-R SALE.

,Sealed Tenders, addressed to the undersigned, will be
received up te 5 p.m., October 3ist, igt i, for the purchase of
street grading and plank sidewalk debentures, $3,000.00. The
debentures bear înterest at six per cent. and are repayable in
seven equal annual instalments of principal and interest.

The debentures will be dated November î5th 'z'' igî.
Further particulars may be obtained froni

ALEX. MURSELL,
Secretary-Treaeurer.

FEROUS, ONTARIO.

*85,0GB1 DEBENTURES FOR SALE.

Sealed Tenders addressed te the undersÎgned and
mnarket! '<Teders for Debenturesl" will be received until
8 e'clock p.m. on the 23rd day cf October, 1911z, for the
purchase of Debentures for $25,000 to be issued by Fergus,
Ontario, and bearing interest at 5 %. Date of issue Noveni-
ber t, igit, and payable in i S equal ànnual payments cf
Principal and interest.

Assessed value, *602,670.00; Trotai Debenture debt,
$774.12; Population, 1,60o.

The highest or any tender. net necessarily accepted.

Fergus, Sep tember 2Sth, 1911. JAE ETIClerk.

INVESTMENT 0F
SURPLUS FUNDS

C, MEREDITHI & CO,
LIMITED

BOND BROKERS AND FINANCIAL AGENTS
CHAS. MEREDITH, C. B. GORDON,

President. Vioe-President.

A. H. B. MACKENZIE. Manager.
A. P. B. WILLIAMS, Secretary-Treasurer

DIRECTORS;-
ALFRED BAUJMGARTEN C. R, HOSMER

Capt. D. C. NEWTON (Montreal),
H. ROBERTSON J. J. REBO

Oficeos: 101 St. Franols jÇavior St
M ONTREAL

Royal Sbecurities
C orporation, Limited

MONTREAL TORONTO QUEBEC
HAIFAX LONDON, Eng.

WE OFFER

$ 00oo
City of Portage La Prairie,

-Mani.
50 DEBENTURES

Maturing 1942 At an attractive price

CITY 0F RECINA.

DEBENTURES FOR SALE.

Sealed tenders addressed te the undersigned and marked
"<Tenders for debentures,"1 will be received up tO 5.00 p.m.,
Monda>', October i 6th, ig i , for the purchase of the following
debentures of the City of Regina:

Street Railway ....................... $400.000-o0
Trunk Sewers .............. .......... x15,oow.oo
Waterworks....... .................. 50,000.00
C. P. R. Broad Street Subway........... 120,000.00
Pavements.......................... 64,400.00
Sidewvalks ................. ........... 13,400-0>
Exhibition Buildings................... 35,000.00
Public Schools....................... 10o,ooo.oo

Ail the above bear 4%4 per cent. interest and all except
Pavements, Sidewalkq and Public Schoels mature in 40 vear's.
The "Pavements" debentures, mature in Y5 years, and «Side-
walks" and "Public Schools" in 20 years. Full information
will be furnished on application to the undersigned. A
separate tender rer the Public School debentures must be
submitted.

A. J. McPHERSON,
- -- -City Commissioner.

Particulars on request.

Ontario Securities Company
Llmited

TORONTO

000 5

cent. 2o
tures of
.fimilius

Ont.

NOTES 0F BIDDItIG.

e received for the Has tings, Ontario,
,nient walks 2o-year debentures, which wE
R. Walker. The other tenders were fr<
as.
Sbond finms bid for the $43,964.33 5 1

year local improvement and school debt
Falls, Ontario. The offer of Mess:

We give particular attention to Bonds
suitable for the investment of estate
and trust funds.

B o n d s of undoubted security and
yrelding a good return on the money
invested possess the most desirable
and suitable qualifications for trust
Învestments.

We will be glad to mail you on request
our monthly Bond List giving full
particulars of ail our offérings.
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BOND DEAL.ERS

C. A. KENNEDY & CO. CANADIAN B1ONDS
AND DEBENTUREs

BOND DEALERS Bought, SoId and Apprelied

Guarclian Building, Sr. James St.

MONTREAL W. GIRAHA&M BIROWNE & CO.
322 St. Jean.. Street MONTS KAL

W 'E offer, subject to prior sale or withdrawal,MNIPA
VYan unusually attractive list of WESTERNAN

SOHOOL DEBENTURES, ail of which are issued
by Districts having a large area and smnall debt and
none of which are under $ 1,5oo or over $4,ooo.

FULL PARTICULARS ON REQUEST. OUR BOND AND
DEBENTIJRE LIST

Alloway & Champion MAILED ON RQET

W IN NI PE G Canadia n Debentures Corporation
Members of Winnipeg Stock Exchange. Established I87. Lild

HOME BANK BIDO.. . TORONTO, ONT.

G. P. JOHNSTON J. W. McCONNELL H. J. ALLISON

JOHNSTON, MCCONNELL & ALLISON
MONTREAL ~Bond and Investment Brokers Crenec nie

CorLporation Bonds
For a permanent Injvestinent we recornmend the
followmng bonds:-
WESTERN CANADA POWER 5's, 1949. ta
yield over 5eo%
CAN. CON SOLIDATED FELT 6's, 1940. ta
yield over 6%.
With the uecurity behind these bonds they should
steadily appreciato in value.

Inivestment Trust Company
Limited

Corner St. Fr*nrol,% Xavier & Notre Damne Streem. MONTREA L
Royal Rk uljg . . TORONTO

NORTH WEST SCHOOL, BONDS
To Yi.ld, 5f. pur cent..

Particulars gladly submitted.

H. O'HARA &COMPANY. Stc xhne
LouNo., Hua. Ti)oISOwr ONY. WVÎNIPEO., MAX,.

TRUST COIPANIES,

THE NORTLIERN TRUSTS CO.
HEAD OFFICE;

TRAVELLR BUILD.ING, WINNIPEG

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

OKO Fr. GALT. R. T. RILET. GEO. R. CROWE
Presient. Managing Dîrector, Vice.prasident

DIRECTORS;
jas. IL Aahdown. J. A. M. Alies. K.C. J. H. Btock.
o. V. Hastingsa. A. MacDonald, D. K. Elliot,
P. Bwun J. Hauban., J. Robinson.
R. D. MeNanibton Capt. W. Rablhsoa F- W. Stobart.
Ci. W. Ma. A. biL menton. J. A. MeDongaU.

Wen in London c 1ail on The Monetary I
Ties Grand Trunk Building, Cockspur St.
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I7 BOND DEAILERS

A 77. Industrial Preferred
Carrying a 25% Cominon Stock Bonus

We are offerlng te 7% Cumulative Preferred Stock of Tooke
Bios., Ltd., at $98 a sbare, carrying a 25% Stock Bonus.

1 h. Preferred. with Its 7% Cumulative dîidend, represents
an attractive Investment, while the common stock which is
receîved as a bonus bas ereat speculative possibillîes.

The. dividend on the Preferred, Stock la payable quarterly.
The earnings of the Company for 1910 weto equivalent ta 8f7%
on tiie c mmon stcckr.

W. would ha pleased to forward descriptive Circular giving
full particulars regarding tbe Company,

DOMINION
Royal Bank Bldg.,

Montroui

B3OND COMPANY

Ottawa

I Dwnt, NVoxon & ou49-50 Oaaaide Lit DIdgi., Tor'onto, da,

The Canadian Paciiic Railway lias corne into the mnarket
fur 25,000> tons additional of rails for early shiprnenu. As
the Dominion rail miii, are overflowing and the rails are
wanted for eariy shipment, the probability is that the con-
tract wili again go to Chicago inilis, which have recently
rolled 30,000 tons for Canada.

In iL>io phosphorus matches cost Manit«oba fire lse
amounting to $275,000- Electric wiring is one of the recent
causes of fires aclding to the cost of our ash-heap, and so
is the neglect of proper care of rubbish accumnulating in
basements and elsewhere. The increased use of gasoline
and its careless handling is another factor to augment the
loss ratio and increase the insurance rate.

Work on the pulp and paper plant of the Powell River
Paper Company is aibout completed, and the initial run is ex-
pected to take place this month. Officiais are: Messrs. 1).
F. Brooks, president; M. J. Scanlon, vice-president; P. R.
Brooks, secretary; and N. R. Lang, general manager.
These gentlemen are from Minneapolis, and made mucli
money operating in lumber and pulp enterprises in the
middle northern states.

DEBJ3NTURES FOR SALE.

TOWN OF GRANUM.

Tenders will be received by the undersigned up te 6
o'dlock p.m., Octoher 31st, igii, for the purchase of $2,500.00
debentures, repayable ini 2o equal annual instainwnts, with
interest at the rate of 5 per cent. per annum. The issue is
for the purpose of grading andl draining the streets of the
said towzi. Also tenders will be received by the undersigned
un to 6 o'clock P.m.. October ilst. ion., for the nuir<chnqp rif

British Columbia
Mortgages

In placing any surplus funds your first
thought should be-security. The careful
învt-stor is wary of mninng and oil shares,
because no security is usually given.

No sarer form of investmert exisis to-day
than first mortgages. Ours are placed on
improved, city properties in Vancouver and
farms in Saskatchewan and Alberta. Our
valuations are made by experts and are very
conservative.

No loan is placed for more, than 5o% of
appraiscd value. Ail loans are approved by
board of directors. The company insists
on the payment of a portion of principal at
end of third year, interest payable haif-
yearly. Titkfs are searched and certified by
our solicitors.

We guarantEe toi net you SIX FER
CENT., making ail[ collections and attend-
ing to minor details without charge. Let
us tel] you more about our Guaranteed
First Mottgages.

N,,,ational Finance Company
LIMITED

Toronto Office:
26 Wellington E. VANCOU VER, B.C.

GEO. J. TELFSM., lt vice-Pres. H. C. GORDON, Treas.IJ. W. HORNE . 2ad vice-Pr.

BONDS FOR SALE.

Seaied tenders addressed te the undersigtted and ma]
tenders for bonds will be received up te 6 o'ciock p
October 3oth, 1911z, for $s,000o.00 5 per cent. municip,
debentures maturing in 25 years, interest payable half yez

$5,500 5 per cent. l3athuxrst School District No. 2 De]
tures, maturing- in 40 years, iiiterest payable yeariy.

Tertderers must offer for ecd lot separateiy. The h~
est or any tender net necessarily accepted.

B. C. MULLINS,
BathrstN.B.Secretary-Treasurer.

TOWN SASK.

DERENTU RES.

r Debentures,» ç

necessarily be ac-

ON TA f1
TO WN

DOERETURoE

Details and prices

on application.
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j BOND DEAILERS

RE I NVESTMENT
0F DIVIDENDS

Before re-investing any surplus funds be sure
and obtain from us circular giving particulars
of first-class debentures yîelding front

4% to 6«%

Address I-ANSON< BROS.
INVESTMENT BROKERS

Dept- H. 164 St. James Street - Mont-eal

Diversify Your Investments
The Investor who divides hie fundu in three parts

tut. High Grade Dehentures of fflected Western Canadian, Cîties.

2nd. Long Term MIanitaba or Saskatchewan School Bonds.

Ini. First Mlortgages unon Saskatchewan lmiproved and Revenue Pro.
ducing l<eat Hatate.

will combhine safety with a satiafactory rate of interest.

Wc have lived in the West for many yeama and specialize în these
classes of investmunts.

N AY & JA ME S
Bond Dealrs and fao-ç..unt Brokrs

Bond Exchrange Building, REGINA, Canada

I NVESTO RS!
At prest prices Canadian Municipal Debentures
yield an unusually high interest retarD. We have
a rage of careflally selected issues yieldîlg 44j%
ta 6%, and suitable for the învestmrent of large or

smil amnounts. Write for particulars

C. Hl. BLJRGESS* & cos

SEPTEMBER PIRE LOSSES.

The fire lasses in the United States and Canada during
the month of September, as compiled by the New York
journal of Commerce and Commercial Bulletin, aggregate
$1 1,333,25o, as campared with $11,70o,0o0 for the saute
month last y=a. The follawing table gives a comparison by
months for this and the twa preceding years-

january ....
February
March .. ...
April ..
May .... ..
june .... . .. .
july -.. .. . . .
August ......
September .....

1909.
$22,735,000

16, 131,000
13,7955400
19,345,300
.17,360,400
14,435,900
15,830,900
-16,323,000
15,043,00w

1910.
* 15,175,400

15,489,350
i8,465,550
18,ogî,8oo
18,823,200
13,183,600
26,847,900
21,570,550
11,700,000

i911.
$21,922,450

16,415,000
31,569,8-0
z7,670,550

2I>422,000
20,691,050

25,301,150

I2,662,650
11,333,250

Total g manths .?i51,ffl,900 $159,347,350 $178,988,800

$100M0oo
Town of Chicoutimi,Que.

5% DEBENTUR ES
Principal and interest payable in annuities
Ist September each year (1910-1960,, in
Chlcoutimi or Montreal.

Legal Opinion: Hon. F. L. l3éique. K.C.

Price and particulars furnished on request.

St. Cyr, Gonthier
103 St. Fraucola Xavier St. -

BELL TEL.: 519 & 2701

& Frigon
MONTREAL

CITY 0Fy"- TORONTO
40 DEBENTURES
Due july lIt, 1918. Denoms. $1,N00 and $5.000.

To yield the attractive return of 4j%.

Prce 98î% and înterest.

A. E. Âmes & Go.
investment Bankers
53-Kig St. W-, TOrOuto

CAREFUL INVESTORS
are satisfied wlth fair interest return sud
have no worry regarding their investments.

We have a splendid libt Of

Goverameat and Municipal Debentures
To yield from 45/ to 5ý/%

Corporation Bonds frein 5% to 6,V2%
Particulars gladly furnished on reqrutt.

CamipbeI,, Thompson & Co.
43 King Street West, Toronto.

The 'Monetary Tintmes estimate of 'Canada's fire lasses
during September amounted ta $1,123,550, compared with
$()20,000 for August and M84,125 for the corresponding
period last year.

REAL E8TATE INVESTMENTS.

The formation of the Co-operative Investments, Limi-
ted, was with the abject of affording the small investor a
safe and easy means of reaping bis share of the profits
created by the increasing values of Winnipeg city and sub-
urban pr-operty. This is stated in the campany's 'prospectus.
This corporation bas a capital stock of $sa,ooo, divided into
soc, shares af $ioo> cach. The directors are: Messrs. W. P.
Dutton, A. H. Oakes, T. E. Moff att, S. H. Green, and Hl.
A. Argue, ail of Winnipeg. In the formation of the company
no bonus stock was allowed and no commission is, païd by
the company for the sale of stock. There should be success
resultingz f rom a scheme of this kind, the govrernÎig factors
naturally~ being conservative and, bonest management and
judicious selection of reai estate .

Tradrs atikBid, Toronto, Canada

OctObtr 14, 1911. T H E MONETARY T 1 M E S 1635
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Advertleeuets Inder this headlag wfl be acceptedl hereafter at the
foltowing rates: "Position Wanted" advs., one cent per word ecd inser-
t"0n "en Wanted" adys., two cents per word cach Insertion; "Agencles
Wantd"advs.. two cents per word tcd Insertion. A mlniinm charge of
uty cents per Insertion wil! be mnade Ini every case

A larg and responsible Western Land and Inventaient
Company bua sold over a Million dollars of Firat Mortges
te primae investors, and lias liad no defaults eîther in prin-
filal or internai. 1: would undertake to guarantce Io those
havîiw money te invest a net retura of 6 % en the best
mecuuity the country alfords, and the guarantee of cern-
Pany having a capital and surplus of ever half a million
dollars Mdress Box 3oi, M4onetary Times

WANTED.-Imnediately, two special agents; one for
Saskatchewan and one for Manitoba, by a Canadian fire in-
surance company. Must have hia previeus experîence in
cultivating field. In rep]ying Rive past experience, refer-
ences and salary expected. Reply Box 431, Monietary Timnes
Office.

WANTED u-Real estate and însurance agent opening
office in Moose Jaw wants good board lire company and loan
company. Five years' experience, and well acquainted in
city. Good references. Apply Box 437, Monetary Times.

DIVIDEN àbTD

MAPLE LEAF MILLING COMPANY, LIMITED.

DIvidmnU Notift.

Notice is hereby given that a dividend of one and
three-quarters per cent. <z b%)las been declared on the
preferred stock of Maple Leaf Milling Comnpany, Linuited,
for the quarter en4ting October 4th, igzii payable October
zEfli, igîî, to sharelbolders of record Octob-er 4th, igii.
Transfer books will be closed from October 4th te October
I7th, inclusive.

By order cf the Board,
JCARRICK,

Sec-retary.

THE MEXICAN LICHT AND POWER COMPANY,
LI MITED.

Notice is hereby given that a dividend has been declared
cf oue per cent. on the ordinary shares la the capital stock
of the Mexican Liglit &t Power Comnpany, Liied, payable
on the 16th day of October, igîii. tç shareholders of record
at the close of business on the 7th day of Octoher, 1911.

The transfer bocks cf the company for the ordinary
shares will be closed fromn the oth day cf October to the
l4th day of October, igii, both days inclusive.

Dividend cheques for shareholders are payable at par
at the Canadian Bank of Commerce, Toronto, Cana-da; New
York City, N.Y.; London, England; Mexico City, Mexico,
and'its branches.

By order cf the Board,
W. E. DAVIDSON,

Toronto, Canada, Sept. 23rd, ig11. Secretary.

NOVA SCOTIA STEEL & GOAL COMPANY,
LIMITE C.

DIVIDEND NOTICE.

two pe , cent, on thec preferred and one and
on the -ordinary gliares of the Company

iding September 3cth, rir, lias been de-
-tober z4th, 1911, te sharcholders of record

CREEN,
Cashier,

'WAtITED.--ýBy uýp-to-date real estate loan and insur-
ance firm, city agencies or provincial managership of weil
known board fire insurance company, and exclusive agency
for good loan company. Good business guaranteed. Bank-
ers' references. Write S. '& C., Box 541, Calgary. Alta.

PORT MANN.

The Pacific Terminal Port of the Canadian Northemn
Railway. Officiai annouincement is made that the townsite lots
will be on sale within sixty days. As was the case in Prince
Rupert, record prices will reign, some say $î5,ooo to $20,-
ooo per lot. The lots nearest 'to what will be the highest
priced railway lots are those across the road belonging to us.
They are big 5o feet by 164 feet lots, to a 20-foot lane' and
are about 300 yards off the waterfront. Prices now asked are
only front $î,5oo Up with 3-year terras. These show oppor-
tunities for greatest quick profits ever off ered in the country.
No private subdivision in this Terminal can ever be 30 dlose
as ours. Remember the highest prices at the sale will set
the value to our lots. We recommend speedy action as only
about fifty lots remain unsold. Ask us for maps and prices.
Sole agents, the Selwyn Investment Company, Limited, si1
Dominion Trust Building, Vancouver, B.C.

WA NTE D-Position as inspector by an up-to-date in-
surance man who desires te make a change. Large experi-
ence and Ai references. Address Box 439 Monetary Times-.

NOTICES I
THE CONSUMERS' CAS COMPANY OF TORONTO.

The Annual General Meeting cf the Stockholders cf tlhe
Consumers' Gas Company cf Toronto te receive the reporl
of the Directors and for tJe election cf Directors for the
ensuing year, wîll be held ia the Company's Board Room,
No. 17 Toronto Street, on 'ueïgay, the 3sut 0f Octobew',
1911, nt 12 o'cI@ok noon.

ARTHUR HEWITT,
General Manager.

U*SINSIMLIL rM,, 0 CRIES$ LIMITEU.

Pref.rrsd Stookholdsrs, DIvidond Ne. 5.

Notice is hereby given thbat a dividend of i X per cet
for the quarter ended i 5th October, 1911, being at the r-a
Of 7 per cent. per annumt on the paid-up Preferred Stock
this comnpany has been declared, and that the sanie will 1
paid on the 31st day of October te the Preferred Shar
holders cf record on the said i sth day of October, igîx.

By order cf the Directors.
W. F. HENEY,

Secretary.

MEXICO TRAMWAYS COMPANY.,

Notice is he-eby given that a dividend cf one and thre
quarters per cent. ( i '4 %), being at thc rate cf 7 per cen
per annum, has been declared -on the Capital Stock cf ti
Mecxico Tramways Company for the quarter ending Se
tember :3oth, igi z, payable on the ist day cf November
shareholders of record at the close cf business on the 141day cf October, toitz, and that the transfer books of tl
Comîpany will be closed from the 16th te the 3ist day
October, igii, both days inclu5ive.

. Dividend cheques for sharehoîders will be payable
par at the Canadian Bank cf Commerce, Toronto, Canad,
New York City, N.Y. ; Mexico City, Mexico; London, Enj
land, and its branches.

The holders of bearer share warrants, on detaching fr:
their share warrant Coupon No. le, and lodging SU(
coupon or coupons at the Canadian Bank cf Commerc
Toronto, Montreal, New York City, or London, Englan,
on or after the ist day cf November, îgîz, will receive:
exchange for each coupon the sum cf one dollar and sevciat
five cents ($1.75), represcnting the amount cf the dividen,

By order of the Board.

Toronto,

THE MONETARY TIMES
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7 STOCK EXCITANGE MEMBROcoe i -

McCuaig Bros. & Co.
Memnbers Montreal Stock Exchange.

A General Stock Exchange Business Transacted.
Investment Securities a Specialty.

Reports on any Canadian or Amnerican Securîties
furnished on application.

Our Weekly Circular gives an analysis of the posi-
tion of

W[NNIPEG ELECTRIC RAILWAY CO.
Copy niailed on request.

17 St. Sacrament Street
Ottawa Granby Kingston

- Montresl
Sherbrooke Sorel

BURNETT & CO.
zftsbllsh.d 18m Stock Brokers

Mem bers Mont real
Stock Exchange

12 St Sacrament St., MON TREAL
Direct Wire to
New York and Toronto.

G. H. SuiIERS
J. J. M. PANOMAS
0. W. S. HERIDERSON

Helping the Investoý.ý%r
Et il; St Al times the endeavor of the staff of our Statistical
Department to be Of direct service to the investor in se[ectjng
the. ,ight clas of .ecurLies.
Whaî mnight he an attractive investment for one man. mîgh tflot always be the clasa, of investment which should b.recommended to trus;tees or even to People of more limitedmeans. The larger the yield the greater oftentîmea la therisk. Wýýhat t hç investor must seek to know la just howmuch chance h. can take in hia endeavor to make inony.
The serices of Our, Statistica1 DePartment are at saur ser-vice, whether yau are buying or seliaiig.
COPI cf Ze.11y Circular, which as Of Particular intereat to
Marlçet followers. mailed free on request.

J. C. MACKINTOSH & Go..
Established 1873. Member$ Montreal Stock Exchange.

Montreni Haslits: Si. Job.t New Glasgow Prederictoo

D)IVIDEND NOTICIES.
THE MEXICAN LiONTr AND POWER COMPANY,

LIMITED.

Notice is bereby given that a dividend has been declared
of three and one-haif per cent. (331$ 7),1 being ait the rate of
7 per cent. per annum, on the preference shares in the
capital stock of the Meuican Light and Power Company,
Limited, payable November ist, 19lo1, to shareholders of
record at the close of business on the i6th day of October,
1911.

The stock transfer books of the Company for the pre-
ference shares will be closed froi -October i7th, 1911I, te
October .315t, 191!, bath days inclusive.,

Dividen.d cheques for the s;harreholders will be, Payable
at par at the Canadian Bank of Commerce, Toronto,
Canada; New York City, N.Y.; London, England; Mexico
City, Me-xico, and its branches.

By order of the Board.
W. E. DAVIDSON,

Toronto, Canada, Sept. 23rd, 1911. < Secretary.

GO-OPERATIVE
INVESTMENTS, Ltd.,

(Capital Stock $50,000,
divided into 500 shares

of $100 cach.)

BO0ARD 0F DIRECTORS&

President:
W 'ILLIAM P. DUTTON,

Manager Great West Lum ber Co.

Vice.Presjdent and Managing Director:
AI.BERT H. OAKES,

Mangr UaesLnd Co., Pres. Torrens Security Iavestments,
Lîg d. an'd Vice-Pros. Winnipeg Real Bsaae Exchange.

Sec.-Treas.:
T}IOS. B. MOFFATT,

Real Estate Brolcer.

S. HART GREEN.
Barrister, M.P.P. for North Winnipeg.

HARRY 4.ARGUE,
Capîtaliat.

Ail of the City of Winnipeg.

Wlnnlpeg and Western Canada afford
splendid O'ppo rtunities for th e SAFE and
ýPROFITABLE invcstmnert of funds.

The,"Co-Operative I nvestmenïts, Ltd."
is a safe means to that enîd.

Send us card for Il Prospectus " and'Leaflet
entitled IlPROFITS," containing concrete
e xamples of profits made by clients of the
QAKES LAND CO.

-ADDRESS -

OAKES LAND COMPANY
1010 & 1011 McÂrthur Bldg. . WINN1IPEG

Referencea as to Qakes Land Compàny:ý

EASTERN TOWNSHIPS BANK, ýR. G. DUN &CO
or BRADSTREETIS, al i ofWinntpeg.
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STOCKS AND BONDS-MONTREAL
Capital and Rest TORONTO MONTREAL

inthousands _________ _____________ ____________

MINING STOCI% Ralt $ rr

Cap. in octl2 1910 1911 1911 O
thou'ds - Price

--- COMPANIES Oct. 12 £ . 7
lui]1 4 FMI 4,ýl66 2.M52 e3British North Amn. 11020..4

SU î.so,56î8.3 8,U47 60OComcer..... 10 .... 204 2082I7tl 183.. 201 2071 ... 207 %06
scribed 4 345 4e24 5,22llOÜDominion............12. ... 223. 2ii 67 . ...... 221

30 i3w i: MEsenTownshpsa.... 9 ... . 163 162 173J 172 1734 173
- 745 2,4 230M Ï amiton........ il 2(» 198 :.1974 200 197J ...... ... .......... .... .....

2.54 0 '2,500 2 500 100 .h Hcelga. _« l** *** _ 150 « . . 189 .... 169

Baley ...... 12 224 22
00 1 BeaverCon.... 48 47 6 ,04 t. 11864.866 24>4,U 26 23 r ts n Am .... . .19

9w: 1 Buffalo, 11,56 11,00183 , ..0 Co me c ... .......... ... .. ....

1,5 ,29 45 100 H toe lt Bank ). . ..

1,000 1,000 700 100
1.000 1,000I 600 100
1,000I1,000 660 100

2,ffl030
5,000
8,930
,000

1,800
.m

2,-500
7

8,000

1401
1.5m0
2,00

2,00 
,

200

1.0

1 M

2,000

3.000

10 102

74 26

32

3 2

2 ....

I0 li6
817

225 223J

. 1424

277 ....

279

240...

... 20

.... 143
150 ....

71

239...

b .... 199....200 ... 200 1. .
8176 174 . ... 178 ... 17 4 :

10 .... .... 180 175 180 175

Cham.. Ferland
Cityof Cobalt..
CobaltCentral.
Cobalt Lake...
Foster
Gifford.
Great Northern
Gould... ...
Green-Meehan.
Hargraves.....
Hudson's Bay.
Kerr Lake.
Little Nipissing
McKin..Darr'gh
Nancy Helen.
Nova Scotia...
Ophir..........
Otisse.......-
Peterson Lake.
Right of Way..
Rochester .....
Silver Leaf....
Silver Queel..
Union Pacifi..
Temiskaming..
Wettlaufer....

PoreculPI

Apex...........
Coronation ....
Poley.O'Brien .
Detroit ........
Hollinger ...
Moneta .......
Peari Lake ....
Pre't'n B.Dome
Porc. Tisdale..
Porc. Iierial.
Porc. Central..
Porc. Canada..
Porc. Northern
United Porc... -
Vipond........
West Dome....
Rea Cons Mines

Molson ...........
Montreal ...........
Nationale .........
New Brunswick (u)...
Northern Crown (u)...
Nova Scotia........
Ottawa..........
Provincial Bank (u) ...
Quebec ............
Royal Bank........
Standard ..............
Sterling (u)........
Toronto...... .....
Traders................
Union Bank...........

Trust

Nat. Trust Co., Ltd ...
Tor. Gen.Trusts Cor...
Union Trust...........

Agri. Sav. & Loan.
Can. Per. Mtge. Cor...
Can. Ld. & N. Invt ....
Cen. Can. L. & Sav. ...
Col. Invest & Loan ....
Dom. Sav. & Inv. Sc...
Ot. West Perm........
Ham. Prov. & L. S,..
Huron Brie L. & 8.....
Imp. L. & 1. Co., Ltd..
Landed B. & Loan.....
L.& C. L.& A. Ltd....
Mont. Loan & Mtge....
Ont. L. & Deb. Lon....
Toronto Mortgage.....
Real Estate Loan.....

Trauportation
Can. Pacitc Railway .
Detroit United Riy.....
Duluth S.S. & A ...... .

.. pref.
Duluth Super'r. ..corn.
Halifax Blectric.......
Havana Elec......pref.. ...... com.
Illinois Traction.. pref.
Mex. Tram..... .....
Mex. N.W. Rly ........ .
Min. St. P. S.S.M. ..

pref.
Monterey ......... pref.
Mont. Street R5y. 
Niagara St. C. & Tor...
Niagara Navigation ...
Northern Navigation..
North Ohio Traction ..
Porto Rico Rly......... ,
Quebec Rly. L. H. & P.
Rich. & Ont............
RIo de Janeiro.......
Sao Paulo..........
St. Lawr. & C. N av....
Toledo Rly............. .
Toronto R liy.............
Tri. City R. & L... pref.
Trinidad Elec...
Twin City Rly .... comn.
West India Elec,... ....
Winnipeg Blec.........

Tel., I*ght,
Telegr., Power

Bell Telephone ........
Consumer Gas ........
'nm. Telear.........

.... 145
... 166

163 .. 1
.... 1971

.... 72

132
.... 132... 1971

.... 116

... 160

.... 98

139 136

.... 152

210 2092501 250

275 26

21*...i. .

144 144
.... 145

195t 1951
57J 564

321 132

40 8

51 ffl4

205 2031
250 m250
123 122
25 ....

210 ....

139 136
239 237

.... 142
... 150

227 227t
71 70à

90 89

.... 126

230J 229J

20 204½1252 250
123 122..
265 .. ..

210.
139W 3.
2384238

... 142
150 ....

71 71

.,90i 88j,

.... 127J

230 229

53 51
681 68
12 121
11l 113;

z638

.... 134j
170 ..- -

190

72
129 ....... 190

02 200
70....

1312
112 ....
... .-. ý
.... 145

130
101 ....

1 95q 195

Sl0 ....

.... ..

110

... '~

..j l

18000 18000
12.00 12.00
12,000 12.000
10,000 10.000
8,0 mi.5001.500 1.400
5,000 5.000
7.500 7.500
5.304 5,304
16.487

1~'801,800
8,400 8,400

5g,0500
10.000 10,000

925 25
1.000 701
1.0 1.000

10,000 9,000
3.00 ..
9,300 9.300

132 3,132
40,000 0.000
10.00 10,000

860 8M
13.875 13,875
8,0008,000
3, 2.826
1.164 ......

20,100 20,100
860 800

6, 6000

.... 145
168 166
163
.... 195

.. 69
... 72

132
.,.. 197J
.... 116.
.... 138

116

14

98i ...

14 13
St 2ý

75. 70

1250 230
.. 13
45 ,....
2[j 20ý
7 6

10 9
3184 3121
[00 90
87 863 21
421-42.

100 S5
9521

Quotations for Coniagas, Crown
Reserve, La Rose, Nipissing
and Tr'th'wey will be found
among the Toronto Ex-
change figures.
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TOIRONTO
Capital in .

Pai. lIdustrial >. Price
Sup n, (Continued) ~ Oct. 13

> 1910

g8500 13,5W0 100 Canada Cernent.....10 19
10,500 10,500 100 Can. Cernent. pre . . 81 82
1,250 1,2W0 100 Can. Cereal ...... ..... .....
1,250~ 1.250 lot) Can. Cereal.. .pref 7.
2716 2,715 100 Can. Cotton ......... ........ ....

357ô 3,575 1oi0 ~*1 ..... pref. 4-...
2,'805 2,M0 1M0 Can. Con. Rubber. ... &... 
1,980 1,9m 100 . . pref. ?...
1,733 1,733 100 Can. Converters ....... ........
7 .640 7,581 100 Can. Gen. Bîectric..7 Joli

. Can. Luco. om...........
- .....Ipref.

65M4 61.531 100 Can. Machijnery ............
&M0816 108) *.. .pref. 7 .

50 100 Can. Sait .......... ....
Nb5 100 CityDsiry,...corn. 2 .- 371

M6 41% i).......... -.. pref. 7 ...9L4
&,212 6,212 100l Crow*s Nest Pasa ....... 0

........Dia. Flint Glass ...........
......... Dominion Cannera .........

,.. ~pref......
6,000, 6.000 100 Dom. 1. & S. Co.. .pref..104 ..

3000 3,00 10W Dom. Coal Co. .: pref 7
400 400X) Dom. Park ..... ..... .

36,277 5,27Î 0 Dom. SteelCorp'n ..... ... 621 62
5.0 ,000 100) Dom. Textile ... com. ô

1.500) 1,80> 10l EC. p. pre 7
1,500~ 1.500 100E-Cn P P ....... .......
8.0001 2,894 10 W lec. Dev. of Ont. pref, 6 7

750 1 750 l00O ould Mfg. Co...ý ý.... .... .... ..
7501 75 10 - -"~ ... .pref.......

NO0 W0b 100 Interc. Cool.. ---.......- 7 .
29 219 100............. pref. 7 .

2 é 2,o100 0Lake of Woods Mill. 8 130 128
1.:500[ 1.500 100 .. peit 7.

.1...... .. Late Superior .. ..... ........
2,70 2.7(15 1(10 Laurentide Papier.. «..8 .

MU 00 pref. 7 .
...... .. Map1e Leaf Milling. 644.bl 531

..... ....... .. pref. Î*....9 ,11
8,( %Çxe1 l00 Mont. Cotton ......... 8...

70 700 100 Mont. Steel ........... 4...
800 8 0100 1 ' * ... pref. 7 -4 ....

6,000 6,000 1W N.S. steel CORIl...S .... 84
1,060 1.030 100 *pref. 8..
2.500 2,.500 100 Ogilvie Flour ......... 8 .
2.000 2,000 100l " ... pref 7 .

660 W6 lui Pacifie Dort ...........
650 65010 ....pref. 7 ...

.....Paton Mfg ........... ... .... ....
2.15 2,6 1'iv i P onn coin 4 .... mi4

1,075 1,076 pref M 6 -..- 85
m6 Lm7 1m Wm. A RoierS. com. 10 200 190
900, 9m100 .. pref. 7 106 14
800 800 1001RussulM ..........
800 fl 1....... ... r......
..... 1.. Sawyer.Masey ....... .......

...... * l . .pref.... .... ....
..... .... Sherwin W;IIIatMs .........

- ... d ...t Pref......
sb .750........................4 .. 7

1.20 1250lm .pref, 6 ...
il50 11,500 100 Steel of a .o.. .. ....

6,496 6,ý496 100...................
.....West Can. F.M ....... .... ......

1,000 1,000 100 Windsor Hotel . ô,...

7» 7.43 La Rose................. 40
6006, SNipissing ..........:e2joss

1.000 1 Trethewey........ 2 ý
3.000 ..... nt.Coa& Cokes..

Isie Due BONDS

4,91 19Z5~ BellîTel...... ......
1. ...... ie1 Black Lakce.... ....... 60

-... ......... Cao. Cernent .
2, t1I Can. Con. Rulbýer*..

....ýi...... .... an.,Nor. RIy ....... .... ....
20.000...... .... Co 1Cable ...... -.... 4 .......... ... Dominion Canner, .... 6 ..

10 0 MO Bicev.of........
2M IMI0 Dalo. Cotn.........6

78 1962 100 Havana Bleat. ........ S
2037 19r 00 Iner clCs, 5

00 1*~100 aIe ods .II..... 6...
1,500 l B. Ca0Lrnada Pa.p. .

100mo Mcx, E lec e. ofgont... 89à
M1O0 S9&O0M..& Plc ......., .....

1 I8 00 INSStelnalCosI. ô..
19.6..O!t.... Lon.........q 1o

(M 1940 1000 Lakce Brs Ld S
." 19280I( Qauriebelty.... 6 ...

710 lq91100 Mohint.Na y P.... . ....
2O50 1932 Og0R1oeMinio . ....... 97. -

3 70'U3IW - B* ..t.l...... ..

&.ND NWESTEI
TORONTO _ _

Price Price Week Price
Oct. 5 Oct. 12 ended Oct 13

1D11 1911 Oct 12 191.

26 19 1584

... . .... . (; 5.. .. liai92

30 .. 33 311 5...
90 9484 I .

... 8 494 '27
toi) . 100. 1 .

6. (8.. 45......
1y2 .102 5 S...

11à 110

wi0in5084 1502*6

... .... ... 97j

65 66à -7

124
23 22 28 26 ...

..1 tôt

974

..... i

t8

278

05.

.... 6181

92J7.1

83...

..00
loi

l64 971

955

90 6

4
74

Î2 ....

84....0
...00

.116 130

lis 110

127124

1059
986

16

102

104 9
~101

91. 90

u8 84
100 L)3

0

113 lo

MONTREAL

Price
Oct. 5
1911

26 25t
871 87e

66 674

114 113

100) 98

12% 12

125

70 ..
58 Mil

Si 284

28.
88..

ý47

108

97 ...

97 964

696

79..

11

..10

~ô.

àé ~ib~

103 102 1000(
55..... ....

100 90127401

93, 93 11000
97 9l4, 60

1012
9196 100

101 ..

80 .... ...

.,0...10.....

804 8 93L00

102 ... 150

.105 4»0

LN CANADA
WINNIPEG STOCK EXCH ANGE

cap. in
thou'ds - Price Price

LISTE» D Oct. 2 Oct. 9
iSuh. , 1911 1911

scrîled Q

9 600SSOWCan. Fire. 6... 150413 . 130
22,0 100 Canada Landed . .. 8

202.i100 C.1'.R............7......
1.000 50 Corn. L'n & Trust. 7 105
1,350 100 G. WV. Life .55% pd. 15 310» 330 310' M2
2,396100 G. WestP. L. & S 9 118 122 .... 120

MO 100 Home In. & Sav'g. 8 .... 155 .... 16
... .Northern Mort.-. 122 .. 120..

1,»0 50 Northern Trust...- 7 .... 136 .... 135
5010 50 Standard Trusts.. 8 152 160 160 ..

6,000 100 Winnipeg Electrie 12........

Sales
Price Week

Oct. 152 ended
1911 Oct 12

q 26 245Y]

39 371 2

13.1 20

450

103 1017.

6.

70

10 ...
ô3 8 2z

3.. ... . .
.. ... . .

151

VNLISTEtI

B.C. P. L«& S.
Dominion Pire....
Empire Loan.
Huron &Ere
North. Crown
Crown Cert ...
North. Cert. .
Ontario Loan..
Occidental Fire...
Pioneer Pire.
Portland Canal...,
Sovereign Pire....
S. African Script.
Western Trust....

lnantrI ai

1130 ..

68

M6 îoooe
110 ..

200 100 Arctic Ice Co.............
2,453 100 lies. Lun. ... pref, 7 92 .... 92

.Col. Pruitlanda.-.... .... .... ....220 100 Man. Iron W.ork....... .... ... ....
4> 100 Man. PdBrîck . ..... _ý10 .... .100 Roy Cr'n S',. ... ...... .

00100 Traders' Building, 0 los 05 01,256 100 W. Canada Flour. l 10

VANCOUVER STOCK UXCH-G&
Cap.i la
thou'ils -, SepL 29 Oct. 6

-- ISE»1911 1911
Sub- î. Bd. Asc Bd. Asc

scribed

9 2.01» 1 Alberta Can. Oil......6 74 7
2.5W0 1 Alberta Coal ...... .... I ...

300 1International ci........7 41 49
l,"0 25 Portland Canal.. 1 tu 13 î310 1 Stewart minlng.......90 . 85
2,600i 10 Western Coal.......170 .... 15756 1,0 urton Saw.
2.0W0 100 D)ominion Trust. & îUé i2
2-318 î06reat West Penm. 118,.. 120600 25,Lasquttie I. Min . f 1

»0 l Nutget. ...... .... .... .......5

120
1,270

1000
1.000

1,000
3.000
6.6w5

3000
15,000)

100

UY4LI$TsD

1 'Bitter Cresek.
60 Glacier Creei.

1 Portland W'dr.
1 RedCliff .........
1 Stewart Land.:::..

100 B.C. Pack. i.
100 B.C. Pack. Cer...-..

100) B.C. Per. Ln. ....
100 B. C. Trut.....

Crowncert.....
Northern Cent.

IArn Ctn. 011.-
S . c'Coplier ..

100 Can. Conso .......
50 Cao. NýW- . 1...
1 Dia. V.Ccaf. ......

103 Granby. ... ...-. ...
100 Nicola Coal .....

1 Ram.- Cari.ý......IRyal Col ý........ ..
&.A. script.ýý...... ..

.. .... . . .> . .. .

126
112

86 95
90 100

26 31

74 8

... 100

9e

VICTORIA STOCK EXCHANGE
Cap. in
thou 'de

Sub.
scribed

3 .000
1,000

3.0m
10.000

2,000

20

2m0

5m0

1,
àm

LISTED

Alberta Cao, 011..
Arn. Can. OU.
Alberta Coal...
Cao. N. West Oil..
Dia. Vale C. & C. .
Granby.......
Inter. C. & C..
Royal Colliter.
BI.C. Penm. Loan.,
Domnion Trust ..
Great West Penm.
Stewart Land.-
S A. Script ...
Bitter Crek ..
Glaci'er C reek ..
Main Reef...
Portland C&aa,.
Red CliD. ..
Stewart M. & D.
Nugget oid ..
Lasquetis ....

Sept. 29
1911

Bd. As"

4 6

4
26 29
53 611
7à 71

110 127
118 125
118 126

9 il
850.

..10
44

90102
BD 90

1 if

* __- I I I

Oct, a

Bd. Asc

6 8
17 171
1 2

82
dB 60

118 126
118 12u

81 il

1 2
12 13
.i.100

505
là

163c)

407
31500
2,500

2,000

1.006



THE MONETARY TIMES Voluine 47,

CANADIA%,N SECURITES IN LONDON

ne-m. &>.y e u. >~Price
2.e1é-nPeât Issuesg sept. 28

DOMINION
Canada. 1913_ .... 102 104

Ditto. 1988..............~0 3* 1to
Ditto, 1947: 27 7Y
Dîtto, Co. Pac. L. stck 991 101
Ditto. debe. 1912..... .. 1> l2
Ditta. 1930-50 stock 10 l0....

Dto192stock ......... 4 MI 2

PROVINCIAL
Alberta. 1988 . .....- 100 102
British Columbia, 1917-. 4 101 103

Ditto. 1941 .............. 9 8 85
Manitoba, 19M .. .... ...... 5 lo 110

Ditto. 1928 .... .... 100 100.
Ditto, 1947 .............. 4 10E> 102
Ditto. 1949.ý-.............4 100 10?
Dltto, 1950 stock ......... 4 101 103

Se* Brunswick. 198-444 .... 4 100 102
Nova Scotis, 1942 ..... 31 10 92

itto. 1949-.............8 79 11
Dit,1946 ................ qI 943

1oi7...
Québec, 1919 .. 4... 100 10

Ditta, 1937. .. ».....«3 8 12 81
Saskatchewan, 1949 .....:- 4 100 102

Ditto, 1951 stock.....4 994 lm0
MUNICIPAL

ary City, 1937-8 .... 44 100i

Dîtto, 1930-0 10.....
Ditto, 1931-41 108... . 105

Edmonton, 1915-47 ...... 104 110
Di1t., 1917-29-49........4 lW2 10
3)11.1, 1918-80-50 ... ....... ~ 108103

Fort William. M . .9... i le1 100*
Hamnilton. 1934 >1.0.....1 9 o

Ditto. 1930-40 . ..... 4Ug 101
Maisonneuve, 1949- .. . _ M lui: 4 10 0
Moncton. 1925,....... ..... 4 91 10
Montreal, permanent..-- 780111., ~.........4 100 102

Ditto. 1938............ 381 91
Ditto. 1942....- ...... 34 w 92
Ditto, '948 ..... _.... 19 101
Ditto. 1930..............: 99 101
Ditto (St. Louis) ...... .4 105 107

Moose Jaw. 1950...-ý........ 41 101 103
Ottawa. 1918 ............. 41 101 106

Ditto. 19826-46.........4 100 101
Part Arthur, 1990.40 .... 4$1 108lo
Quebec City: 1914-18 ._ .. *100 10(2

D0t11 ln ... _1 .... 4 100 10w
Ditto, 198............:: 4 100 10(2

Ditto 196 ....... 90 V2
D::::::1991 99 101

1928-88 Ciy wS . 104 107
ReDitt Y 90-0... .. :: 4j 102 lo

St. Catherine's. 19,26. .4 1)7 99
St. John, N.B., 194 4 98 100

Ditto, 1946.........4 99 l0i
Saskatoon City, 1938::::: 5 107 100

4 Ditto, 1940.. .. ý 4 10 2
Sherbrooke City, 1933 -:4::::: 1&
South Vancouver, 1961 .... 95 97
Tor~onto. 1919-20 . ::: su 'Ws1

Ditta, 1921-28......4 99 101
Ditto, 1909-138........ .... 4 nio 101
Dittu. 19'29 .... .......... 91 9>3
Dit. 1944-8............_- 100 102

Vancouver, 1931 ............ 4 100 102
1>111., 1932 ...... ........ 4 90 101Ditto. 1926&47. ..... 1...... 4 99 101
Ditto, 1947-48 ..... -...... 4 99 101
Ditto, 1950......-....... 4 100 102
Ditto, 1951 ............. 4 M 94 1

Victoria City. 1920-60 .. 4 99 101
Westmnount City, 1984. -. 4 199 101

Wlnht,194.......... 5102 l04
Ditto. 1913-3.88........ 4 10 102
Ditto, 1940 ............... 4 101lI
Dltto. 1940-60.......... ý -. . 1 101jo

taliroads

Alberta and Gt. Waterways
5% lat mort.......

Alberta Railwsy. 10
Do.. 5% deb. st'k (non-cum.)

AIgoma Central & Hudson's
Bay 5% bonds ý.

tlantic 8L N..W. 5% bonds.ý
Atlan. & St. Law., 6% sh'rea
Buffalo & L.. Huron, 1lst mor.

534% bds .............
Ditto, 2nd mor. 5%% bonds

CDitto, ord. shares, £10.ý
Cslg. & Edm'n. 4% deb. stvck
Co. Atlantic, 4% GoId bonda
C. N., 4% (Man)guar. bonds

Do., 4% (On.D.) lst m. b'ds
Do..4% perpetual deb. st'k

Do,8(Dom .> guar. stock
D.,: 4 Land Grant bonds
Do., Alberta, 4% deb. stock
Do:, Saskatchewan, Do.
Ditto 83M stock......
DittoS5 Con. deb. stock..

C-N Ont.,83%%deb . st'k, 1986
IDo 3 ~d«batOCk198..

Do. 4% debà. stock....
Cao. Nor. Que.. 4% deb. st'cki

D., 4% 1Ist mort, bonds...
Canadian Pacific,5% bonds..

Ditto, 4% deb. stock..
Ditto, AI goms 5% bonds ..
Ditto. 4% pref. stock..
Ditto, ahares 8100...

Central Counties. 4% deba...
Cen. Ont., 3% lst mor. bonds
Daw. GrandPForks, 6% d. st*k
Detroit, Ord. Haven, equîp.

6% bonda. ............
Ditto, con, mort, 6% bonda

Dom. Atlan. 4% lat deb. st-k
Ditto, 4% 2nd deb. stock ..

Duluth, Winoipeg, 4% d. st'k
Q.T.P., 35X guat. bonds_.

Do., 4% m. bide (Pr. Sec.) A
Do., 4îl, 1 m.b'ds(L.Sup.br.)

D.4',deb. stock...
D.,P4. b*da (B. Mountain)

B....Frnch Lines. 4% bds
G. T.. 6% 2nid equlp. bonds ..

Do., 5% decb. stock...
Do., 4% deb. stock.
Do., Ct. West. 5%, deb. at'k
Do.. N, of Can.4%deb. st*k
Do., Mlid. of Cao.. 5% b'nds
Do., W., G'y& Dr'*. 7% bIds
Do. 4% guar. stocký.

la..55I1s pref. stock
Do '-2nd pref, stock ....
Do:4 rd pref. stock....-

Do., orti. stock.... ý.....
G. T. Junction, 5% mort. bdai
G.T. Weat'n, 4% lat mort.bdNI

Ditto, 4% dollar bonds
Manitoba S. West'rn.5% bds
Mexico North Western, 5%

lat mort, bonda ...
Mino. S.P. & S.S. Marie, lot

mort, bonds (Atlantic)...
Ditto, Rat consrmort,4%bds
Ditto, 2.d mort. 4% bonds.
Ditto, 7% prof., 8100 ..
Ditto, common. $100 ..
Ditto, 4% Leased 1.10e stk,.

Nakuap & Slocan. 4% bonds.
New Bruns., Rat m't. 5% bila.

Ditta, 4% deb. stockç. .
Ont. & Que.. 5%/ deb. stock(

Ditto, ahares, $100 6%..J
Qu'Appelle, Long Lake, 4%"

deb. stock..,..>........
Q. &< L. St..)., 4% pr. lien bd.

Ditta, 5% Rat mort. bond.
Ditto, income bonds ....

Que. Central, 4% deb. stoài
Ditto. 3% 2nd deb. stock.
Ditto. income bonds.
Dltto, shares, £25.

St. L'rence 8<ot'wa.4% o.
Shuswap & Okanagon,4% ba

Price
sept. 28

112 114
150 155
108 1os

96 91
112 114
147 *149

138 185
121 '141

995
10S 102
100 102l

5 97

w9 101
M19 101
94 95

101 108
K3 *139
w1 111
W1 94

Re1 103
104 108
112 114
Loo0 *101

106 108
14 17

100 *l110
106 *110

1195
821 18i

1597

118 115
126 128
1001 lui
128 125
100 10y2
S9 101

115 117

101 102

S7 271
106 108
95 17
95118

112 114

80 82

102 101
101 103
1-W1 102.
150 1lm
122 185
8d *910
w9 101

111 118
1OI 11.13
127 1291
147 150

980M
M0U2
62 64
10 12

100 1 (r2
&5 88<
* 1 127
27 29
100 102
75 77

liIIIng cosnpables.
Cssey Cobalt, £1 .......
Cobalt Central. $1.
Cobalt Town Site Silver, £1.
Hall Mining & Smelting. £1.
Hollinger, U5 ...... .... ..
Kerr Lake,,$5... ý........
La Rose ...... ... ý.... ...
Le Roi. No, 2, M5.........
NortI. Ont. Exolorationt. .£î
Vancuver Copper, £1 ...

3Niscellansou Ce,#.

~adia Sugar Relloing. ord.

Dito, pref.,........ ....
A.sbestos and Asbestic, £10.
Bell Telephone 5%ý Bonda....
B.Col.Electric Ry.,41% dca

Do. 41% perp.cons.deb.sk
Do,Vanc'v'rPow'r,41%d'bs
Ditto, 5% pref. ord. stock .
Ditto. del. ord. stock .
Ditta, 5% pref. stock..

Calgary Power, 5% bonds ...
Canada Cement, ord...

Ditto, 7% pref ...... ....
01:10,6%ly let mort, bonds.

anada Iron, 6% deba.

ERallroad-Cont'd)

Temiscouata, 5% Pr. lien bda
Ditto. comniittee cete....

Toronto, Grey & Bruce.4%bds
White Pass &YVukon, ah., £10

Ditto, 5% IsI mort. deb. stk
Ditto, 6% deben...

Wisconsin Cent'1,4% goïd bnd

Daukka
Bank of Brit. North Am.,£50
Bank of Montreal 8100..
Cao. Bk. of Commerce, $50..

lamd C.mpaiales.
Anglo New. Dev. 5% deb. st'k
Brit. Amnerican Land, A, £1.
Brit. Col. Fruit Lands, £1...
Calgary & Edmonton Ld., ls.
Canada Company. £11..
Cari. North-West L.and, $1..
Cao. City & Town Properties

pref. 12/6..............
Cao. North. Prairie Lands. 85
Canadian Real Properties, £1
Canadian Wheat, £1...
H udson's Bay, £10. ..
Land Corp. of Canada, £1...
Manitoba & N.W.. £1..
N. Coast Land 6% pref.. $5..>Southero Alberta Laod, £1.
.Ditta, 5% deb. stock._:

West. Cao. Invest.5% pref.£1
Western Canada Land, £I1.

Ditto. 5%deb. stock ...

teau ciaupales.

Brit. Emp. Tr'st, pref. ord.£I
Can.Settl'ral Land &Tr'st.£1
Cao. & American Mort.. £10.

Ditto, ditto, £2 paid.
Dîtto, 4à% &Pref. £10._
Vitta. 4v deb. stock ...

Cao. & Empire Trust. ..
Do.. 5% pref. stock...

Invest. Cor. ofCao.' £10. £5 pd
N. Brit. Cao. Inves..O£5,£pd

Ditto, terminable deb..
N. of Scot. Cao. Mortgage,

10. £2 pd ......... ....
Ditto. 4% -db stock. ldito fide stok
Ditta, 3% deb, stock.

Trust & Loan of Caaa. £0
. pd...........

Ditto, do.. £8 pald.
Ditto. do,. £.1 paîd .

.1316 14/t

109 111
100 103
l011 '1031
101 104
119 128
188 142
107 110

24 2o
87 89

103 10à
103, 1004

Pricessept. 28

100 102
85839

100> 102
24 3

9411
86 8

76 77
2m1 262
£111 22

141~

Du0 .100

12 ii
2 2

M0, 1011

104 1011

101 106

.1........

2 2j

G0VERNNENT FINANCEI

PUBLIC DEST

Payable in Canada........... .
Payable in lngland ....... ....
Bank Clrcul'n Mederrmp. Pund. .
D>omninon Notes ..... ....... ..-
Savinga Banksa......... ......
Trust Fonds. ..... ............
Province Accounts ...... ......
Mlacel. andI Banklng Accounts.

Debt .........
ASSsE's-

lnvsDttmens-Slnking Punds
Otiler ýn.estments, ...........

1911 ýEVENUE AND ]EXPEINOITUS as AC-ITotal ta 501.1l
coUs? or 'CONSoLiDnÂvs FOsD Sept 191

REVENUE- S cl
lustomai .... ... .............. 42,284,581 (Y
xclse..... ............ ...... ,N799,W3571
ot offilce................. ..... 4,150,00 6
ublic Works, incîuding Railways. 5.878,6i37 2(
lscellanecous ..... ............. 3.961,8186m

Total. .... ................. 64,0w0,524 71

XPENWITURE....................-j 35,9.n8456 ORý

S EXPENDITUNE ON CAPITAL

PulcWorks, Railways & Canals. lU817,250 21
12RiwySubsidies.............. ... 776 81

UNIE VI. KO STATEMENT of
LAND--REVENUE (Auj., 191

SOURCE OF REVENUE Ami

EXCISE-8

Spiritsa. .............................. 7
Malt Liquor ....... ..... .....-.... .... ...
Malt ....................... ...... -...... i
Tobacco ........... .................. ...... 1 72
Cigars .............. .................. ...... 4
Manufactures in Bond........ ............... Acetic Acid............................ ..
Seizurea .................................
Otlxer Receipts ............................

Total Excise Revenue...... .............. 1,7,

Hydraulic and other Renta ...............
Minor Public Worka ............. ....... ... .

1640

Niacelaneus-(Cn Sei

Canada Car and Poundry... 68
flitto. 7% pref. stock. .... 10
Ditto, 6% debs ....... 109

'Canadiao Collieries, 5% deba 891
Can. Cotton Bonds ....... .. 894
Cao. Cen. Electric ord., il100 103

Dîtto, 7% pref. stock . .121
Can.Min'r'IRub'r.6%deb.stlk 934
Can.N. Pac. Fish5% deb,stock 79>
Cao, Pacific Sulphite, £1 ..
Con. Steel Pnd's 6% lat mor; 100
Cao. W.L'mb'r,5% Deb.stock 83
Dom.lron & Steel,5%con.b*ds 94
Dominion Sawmills. 6% deba 89
Ele.Develop.ofont..5%debs 85
Imp'ITobaccoofCan.,6%pref 1 l
KaminlstiquîaPower.9E>W

Lak S%goldbdls 1011
LaeSuperior, confhion. 28
Ditto.5% gold bonds.:96

Lake Superior Iron,6%6 bonda 92
LakeSuperiorPprl% gd boa 884
Manchester Liners. 41%deba

Ditto, 5% pref., 10 ...... -....
Mex.EIec.Lt.,5%týstmort.bds 86à
Mexicain Light & Power... 85
ý1Ditto. 7% pref. stock ... 106

Ditto. 5% batimort, bonds.. 92J

Dittoî 5% lat mort. bonds. 961
MDitto, 6% boda..f....... 97
Mond Nicke.p _7% pref., ... 6î
Oitto.ord., £1 ......... 2î

Monterey Rby., Power5% Rast
mort, stock ..........- 18

Montreuil Cotton, 5% deba.. 98
Mont. Lt.,Heat & Power,910 167
Montreal Street Railway... 2265

Ditto. 41% debs... .. .... 100
pilla, ditto, <19W1). 1....0I2

Mont. Water, &c.. 4% pr. lien 98
North'n Lt.& P'r. 5%gld bdu 37
Nor. Sulphite Mille of Can.,

6% bonds'....
Nova Scotia Stee1,5% bonds. 94i

Oeso Falls, 6% bonda.. .... , 914
Ogilvie, Flour Mill.... ý.....1IS0
Ont. L.ands& Oil,O% ,rf 7£10 ...

Ditto, ordînary, .......
Peomnans. 5% gold bonda,.. 94,
Richelieu & Ont. Navig., ne w

5% debe.............96
Rita de .Janelro Tram. & Light 114î

Ditto. lot mort, bonds.. lo
Ditto, 6% bonds ......... l>7J

Royal Blec. oi Montreal,' 4%
Sdebs ........ ... ..... 100

SaC, Paulo Tram, & Light.*. 171
Dîtto. 5% lat mort.1... 4z

Sh.awinigan Wster & Power.
8100 ...... ..... ...... 11

Ditto,5% bonds ......... 107
1>11.1, 44% deb. stock... l3

Standard Chemical of Toron-
to, 5% stock........ .9

Steel ofCanada, 6% bonds.. «I
Toronto Power, 41% deb. atk 100
Toronto Rsibway, U1 bondsi 97

WestCanm Collieries.6%debs 92
W. Kootenay Power& 1.1ght.

6% bonds ..... ....... -105
W. Can. Plour Mills. 6% bda. 102l
W. Dom. COllierlea, 6% deba. 81
Win'p*g Elec. 4j% per.d'b.stk 105
NewIbmndlanciSecurities
'Newfoundland Gov'm't. 31%

bda, 1911.7-8 and 191 91
Ditto, 4% ina. stock, 1913.38 100

Ditto, 4% ina. stock, l15..ý 101
Vitto. 4% cons. stock,1986. 103
Ditto, 8% bonds, 1947...80
Di tto. 34%ina. stock 1945.. 97
Ditto, 3K% stock. 1950...97

Tilt Cave Copper, £2. -.. -.......
AntoNefoudbs Develop-

*ment, 5% deb. stock...103
Ex Dlvbdend
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TRADE 0F CANADA BY COUNTRIES.
MONTH OP JUNE Two Mowrns ENDING JuNE

_________Importa. Exporta. Imnporta. 1Exporta. Importa. Exporta. Imports. Exports.

Briha, Empire. $ $ 8 1 SUnited Kingdom................... ....... 9,65M,8 13,187,384 9,913.436 12,397,013i 25,341,6W7 28,858.01 25,9681 27,M8368Australia ........................... ............ 4,4 286,13 776,534 242,319 202,11il 73,5,410 165,432 6e4652Brmua Africu 1,800 36,357 4,8w3 91,369 1,9w2 70,763East........................135,»6 
145,024 80a ...... 1,3m0Sot.........................5086 116 29,5S Sm456 50,12e 420,218 69,213 502.969West....................... ........... 2.'534 3.213 «... 2,335 3.,382 d,957...............7051British East Indes ........... .................. 437,330 12,451 547,3è02 34,391 1,072,85 36,143 1.194,352 75:237Oujana ................... ............ 2,600 67,775 57,28 43,030 224 128:147 374,622 89,456West Indies... ......... ......... ..... 1,410,122 452,716 1,043103 38, 2,2682,413 4752 17,80 810,233Fu............................3 1 7,8 . 3.2,29 )k99 947,.W2 1,7180Fiji ... ...................... ............ 49,261 76,3 - 8 - 3,606 98.976 16,32 120 16,255H Houdlng 126....3. 3..... -...6,270 188,369 72,(M 2,216 16,M4 10272 142,238N= o Zealnd ............................. .. 31,55 11626i 46.,14 474,86 21,28 153,,47 16,1826 158.01Other British Colonies ................ .......... 3'42 1,1 r2.027 1.902 m,8 6,692 2.469l 9,917Totala........ ....... ................ 11,78,3M5 1,2,9 20620 1,1,4 02636 3,9,4 04170 3,3,5

Foreign CounirÎes.
Argentine Republic .................. 52.542 M801209 9,722 309,811 434,25 676,ii>3 373,061 561,873Austria-Hungary .................. .............. 73,981 1,612 106,58 769 297,009 46,1151 270.382) 2.374Belglum................. ................. .....~ 4tàw 27383<>1 3=3844 1 407,059 1,»0,2711 M>028 883,483 87736MBrazil........... ...... .......... ............. 23,134 11,414 40,778 33,769 81,399 99,140 148»07 49,297Central American States .... ....... .......... 21,124 6,03 5,976 18,328 62,993 16,747 96,311 30,210China.. ........... .......... ......... 2,823 10209 1q,076 7,7641 95,247 185,10 146e948 19,271Chile. ....... .... ........... ...... ...... 13,051 867 4 5,002 21e]130 33,718 07481 10,609
Denmark...........................10,035 18,23m 3, 551 40.820 51,166 83,709 8,39o 111,456Dan. W. Indies .. ....... ........................ i27..............~ 2,472 ... ... 1,794 8 3,104Dutch E. Indies. ..... ............. ....... 68, 19 Io6 8,1528........1. m il.........2,16222,1Dutch Guiana. ............ ................... .... ..... 202.........,7 

1:504473 13,2w0*H8yDt 2... ..... ,367.... ...... 4,321- 450 8,861 8,867 i117 dâFrne.. ....... ....... 910.2m3 156,611 86.010 77,104 2,658,303 t82,168 ):17306 31,150. .FrnhArca. ... ... ...... 7F4 988 2,136 125,M2French West Indies ........0............M ............... ............. ... 1,146Germnany...... ......................... 798 ý' ,4).76......... 478.131 1,93,779 1.007,364 2,364.708 1,134,147Greece............................. ... ..... 17893 ............. 16.1172 230 47,106 ................. 61,442 230Hawaiî....... ........... ............. .. e, 2.2 ,lý .w, ,0_ 2196(7 ,1
Holn d............. ........ ........... 177,791 îao,oou. 12,5 9" ... 61 ,124549 385403 311,179 56179 400,264Italy ....... 8,...... ... 776 il,82 98,102 1.974 210,370 38,283 317,354 9,856jvn158,395 37.285 204,023 18ý,070 437,4115 122,795 4.17,14 3,1681Meio.......................51,419 86,977 42,831e 31.643 192,005 719,299 374,4e2 71.M6N a..........19.M.6 2,0 19.848 32,297 08,407 76.7â8 47,Qi 6,7aam.......................... ... 1,7 2,8. ....... 43,U32......... ..... 39516Pr.................................1 74,126 1,145......... ......... ,2 6, 2,265Philippine Islanda.................. ........ 58 132 367 12 1,579 17.887 6,07594Porto Rico ................. ....... ......... ............ 492..........69724 110 87,24W 153 121,431Portugal.....................20,572 8,012 1980 1213 39ý,364 15,251 49.012 1,213Pô rt ugu ese AfitcaÏ... .1.......................21,190..........19,767.................24,79................20,745

Roumnania............ .............. ........... 300 1,941 7,M 54 7,0w9Rua Do..................... ... ....... 2072 17 . 2 <»f 5923 1,1 2,220,9San Doming... ......................... ......... 2,47 1,8 om0.1 4,3u4 411,176 8,490St. Pierre. ...... ............................. 37M 12,247 4312 162089 %m4 30.117 f178 21,940Spain..--._..............._ 6S,391 29 55.122 19,« 182,1,î6 16,216 16480 46,184Swdn. .. .... ......... 1.5,092l 3,!X15 28.451t 62 47,322 23,408 76,708 8,430Switzerland..-....-....... ................... 2)612 198 207,7z19 1,00" 619,778 1,760 642,871 3,679Turkey........................... .............. 1 t'ce 764 110,009f 2,707 '0,259 3,748United States ........... ........-....... 4,51,212 Pm,2 2%,>,7 94(>, 68.891,827 23,765,109 so0I, m2,9 2%,450,150Aiaqia............... -....... ...... ... . 1.850f 3,100 60,192ýý 1f> 90,271 630m 125,7174.1; of.......ît.... >..........-.-..... -...... .............. 3,031 125 42 746l 3,051 19,422 13,162 2,572Veruea............ .. 1- ..... wo ............ 9t,767 3,8c1 6,194 361 1&5453 17,775Vterfzuel............... ................. 9,19 1,5%5 15,442 1.696 io0.t48 2,107 6.w'3350Ohrfri. ..........._ .... 2'2,6M,9s 17,34.5 120,:23- 873 27,083 19)."1 2,3 _ 14.412Thtala, foreign counitries.... ........... 27,919.872_ 11.8,8 19061 1,5,0 79.148,791 29,,497,957 0,4,4 2,9,4
39.75,27 2,30,58 43936881 25,73,8,1 109384,187 16,89.503 122',353,58 5,20,0

Grand Toa...... .......... 56,1,2 6,1,6

DOMNION GOVERNNENT SAVINGS BANIS
St&tOment of the, Balance et Credit of

Dhpositors on Aug. -3Lst 1911.

Derata, Toal Wtha -Balance on
Tu. 91 eota aIs for 31 t Aug..Aug. 191 1DePSÎt Aug., 1911 1911.

Maioba:- 0 8ct$. Sts.I a s.

Briish CoSuasW. --
Victoria ...............

New Brumwvck.
Newcastle ........ .......
St. John ..........

Priacc Edu'ard Isiand,
Charlottetown..........

N(oma Scotia-
Acadia Minesa.............
Amherst-.................

i. Arichat ....... ...........
Barrington................

Hentyllle ..................
Lunenberg ...........
Pictou.. ..................
Port Ilood............ ....
Shelburne .................

c Shierbrooke-.......... ....
Wallac. ..................

Totale ..................

39.65.01 121~14. 4 !,419U.791 1,177,2M825

15801 303 15(.481 ,238.351 300,870.13
79.WO.

2
9

1 
5.568.9.83j n~72&72~ 5,481,361.ti

25,M7,. 00 1 2,IS4,52tî29- 27,161-19! 2,157,378.03

162.00
4.658.0)2

322.00

. .3... .

21,297

38,251.-U
3K4433.65
136,110.1
151,104.70
14,428.70

2,414,106-16
2M8,035.21
430,57à.74

893 77

14.548,72.42

30000 37.,89132
4,2z&419, 380,20946
1.328, 134,782.53

2M.,001 150,849,70
1,201138ý 2123,214.32

35,898.3 ,8,208.t*
1,4'27."33 251,607.68
3,231.0 427,34i.73
.,649.-4 ï1 W8ý
,5ý42.56' 210,=2.10

42X.938 8,M88.4
1,9W.98 120,65&.91

239,&U5. 14,3W8,637.12

9 eta.

POST OFFICE SA'VINGS BANK ACCOUNT
(JULY 1911).

Dit. CR

BALANce in hands of the
of Finance on Rlth Jun

768,13.9 DpsTe in the Post Office Sav.
I i.ga Bank durî.g month ...

TaÂaNspana f rom Dominion Gov.
ernmnt Savinga Bank during
month s-

PmiwcwAL ..... -...... ....
IWMrR90T aCCrUed
from Jat April ta
date of tranater ... ........

Minlater WITHDRAWAL8 during
îe, 1911., 43,'017,587.271 the month .......... 80M62&.94

1,051,123.50

TespnRa from the Poat officeI
Savings Bank of the United
l<ingdom, to thie Post Office
SavÎnga Bank of Canada.18,297.2p

onER5 alut lo ed a deoaran of Depoaltors, ac.
onact a close.. - d... r..... counta on 31st July

m~b..............3.71.57 191L .............. 43,21,22.78

44,090749.7244,090,749,72

BANI<

07Q39
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ALEX. MACLEAN
Manager & Secretary

Personal Accident Sickness
Employers' Liability Workmen's Compensation
Fidelity Guarantee Elevatot Insurance
Teams' Liability Pilte Glass

Automobile Insurance

HEAD OFFICE

Company's Building
61 - 65 Adelaide Street East

TORONTO
Applications for agencies invited in

unrepresented districts

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

LAPSES FROM A HEAID OFFICE STANDPOINT.

(Continued from Page 162i.)

is an old axiom that "The business that stays is the business
that Pays."'

The cure for this deplorable state of atfaiirs does flot
alone rest wîtli the head office. The influence of the agent
is mucli more effective than correspondence froxu a far away
office. A personal interview is, without any question, the
best method of reinstating the lapsed policy. There are
many policyholders who cannot be interviewed by the agent
and ini cases of this kind the head office has an import-
ant duty to perform. There should be lin each head office a
well organized re-instatement department. This departmnent
slioild be headed by a thoroughly experienced fldman; one
who has worked for some years with success in the field.
This department, when they receive notice of a past-due pre-
mium, should commence right away te canvass this maxi by
correspondence as if he were an entirely new prospect.

They should preach the gospel cf life insurance. They
should show by illustrations the loss that cornes te, the
wives and children by the death of the father. There are many
cases on record. We have probably ail had personal experiences
of thîs fact, that li many cases a maxi las died and upon
searcl being made tlirough his papers one or two policies
have turned up with premiums pas: due. xIn many cases the
wife has been upheld iliher time of trouble by the fact that
she will at least have sufficient to keep the wolf from the
door, and investigation shows that the neglect upon the part
of the policyholder, and on the part cf the agent, 'lias result-
ed in the poliicy beinz void. These facts should be placecd
befor'e the lapsed polIicyholder. He should also be informxed
of the loss lie sustains should lie endeavor to take out a new
insurance at an advaniced rate owing to lis ixicreased age.

The letters should be sent to the lapsed policyholder
under some follow-tip system so that lie will receive a letter

GUARANTEE AND 'FIDELITY
BONDS

Bonds issued guaranteeing the fidelity of Caahiers.
Treasurers, Collectors and ail Clerks and Officiais
occupying positions of Trust.

Oldest Bonding Conmpany' In Canada.

Pull particulars on request.

Hnem Off I..
for Conadu

Phone Main 1642

TORONT Cor 'VF ongo aTORONTORlohmond S&

The Guarantee Company of North Amerii
Hfes Office MiONTRRAL

Clamsa Pai (no Caisîc la 5st or' Dsput> JS
BOD us O SURETYSUHiF

This Company,' established la 1872, was thse Pioneer In Întroduc
Corporate suretyship on the American Continent, and,îts bonds are
oepted b>' thse leading Banking. Railwayi Commercial and Financiai C
poration. in the United States and Caada, ManY Of which guaran
with it their entire staff.

FIDELITY GUARAN4TEE'BON~D
Perbonal flooldonts Pol#Mse, bnoldbn 10 par @si

Bornus asoumulatlons.

Slekn.ss PoIbois--4IovirIng any and *usry hlsknat

TIIE DOMINION OF CANADA GUARANTI
&ACCIDENT INSU RANCE CO., TORONT<

on the subject about every two weeks. 'The make-up<
letters is of the greatest importanice. Each should cc
some new point of interest, some argument in a few
to catch the atten~tion of the lapsed policyholder. Wlia
interest one maxn will not interest another, so, that it is i
sary to cover all the different arguments that are made
canvassing a prospect. Some points ini the filrst letter
bring a response froni one man; some point in the
letter will bring a response frein anotiier. and so on. As
as a reply is received you are on the right road
instatemelit.

THE ACENT AND THE MEDICAL DEPARTME

"'The growth of a comnpany depends on the vigor
agents," said Mr. F. L,. B. Jenny, medical director<
Federal Life of Chicago, a: the recent American Lif e T
write;rs' Convention at Pi::shurg, "but upon the nm
officer rests the principal responsibility of a careful
tien of the business secured The agency force shou
instructed in the selection of risks, and thus mnucli
could be saved which would other-wise be wasted on~
surable prospects. The medical department should a
be ready and wiiling te listen to complaints and r
rej ected cases. No medicai department should allow

ALFRED WR.IGHT
President

Volume 47.1642 THE MONETARY TIMES
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B ARRUUnIST-ERS"AND SOILICITOIRSI

anltm Solltor Notare

BICKNELI, BAIN, STRATHY & MACKELCAN
James Biekaell, KC.. Alfred Biekaîli, James W. lat Kr-, 0. a~
S rty-& &rd E.acrelcan, Joisn Wood, I. Y-. Gordon, T. W. Lawson.
Cmli. Àddreos, "BiUcàmel, Toroumo" Codes A.E.C. 4th tditIos, Umbe,,

aMd W.U.
9tIi Floor LUMSDES BLDG., Toronto, Co..

IUPPER, BAL9 TUPPER9 MINIT & MoTAVISII,
1BARRISTERS AND SOLICITORS

WOINNIP«o - OANADA
STEWART TUPPER. IC.C., ALEXANDER 0. OALT. WILLIAMI 4.

TUPPER, GEORGE 0. MINTY. GORDON 0. McTAVISN

SEABORN, TA YLOR, POPE & QUIRK
Barristers, Solicitors, Nota ries

H. C. Pope

MOOSE YA W

F. 0. D. Quîrk

SASKA TCHEWAN

Pâwcmr O. T*AYLoR. J. RoV COLW1LL.

TAYLR &COILIWILL
Barristers, Notles, etc.,

Portage La Prairie, Manitoba
soOeftera fer Tue oremt.Wee Lire As.uuee Ce..

vin siershants am*,of conada., "Wa .0. Permanent Lem. e

E-MBURYS, WATIIINS & SCOTIT
EMDUEY, SCOTT, GRAHAM 2 BLAIN
Eawwlstr-*, SoIIoItors, Notarîes

J. P. L. Enibury W. B. WRtkins W. B. Scott W. M. Graham
W. M. Blain

Cml.A4dvese." Wau.b.v." REIIA, CANADA. Coe. wesrn Unio..IW. P. DUNN. CALDWELL & Dur4rf4 J. 19. CALD>WELL.
Bmrebgeqs. Sollelora. Nourmee

O alu 1. 2. 3. Dominon, ait. Bide., M@.a. Jaew. Sait.

IIANUAL 0F
C'A NADIAN BANIKING

Price $ 2.50

This is a most Useful book
for any one engaged in the
Banking. Business. Send
fora copy .

BOOK DZPA RTMEN r

MONETARY TIMES

G.m.rm Solicitors fer

THE CANADIAN BANK OF COMMERCE
TUE NATIONAL TRUSqT COMPANY, irxc,, z7e.

LOUGHEEO, BENNETT, AILISON & McLAWS
CAILGA»t.t AitEERTA

Barristers, Sofloitors andi Notarlog
Solicitors for The Canadian Pacifie Railway Co., The Banik of
Montreal. The. Canadian Banik of Commerce, The Merchants
Banik cf Canada, The Banik of Nova Scotia, The Royal Banik cf
Canada, TLe Canada Lji, Insurance Company, The Great-
West Life Insurance Co., The Hudson', Bay Co., The. Mamsey-
Harris Ca. Lited.

HUNTERS'
Return Tickets at Single Fare

OCT. 9th to NOV. Ilth
to points in Temagami, points Mattawa ta Timis-
kaming and KIpIawa. Que., inclusive, algoto certain
poits in Quýes, New Brunswick, Nova Scotia,
andMaîne.

OCT, l9th le NOV. llth
to MuSkoka Lakes. Penetang, Lake of Rays, Mid-
land. Maqanetawan River, Lakefîeld, Madawaska
to, Party bound. Argyle ta Coboconk. Lindsay ta
Hîalîburton. Points from Severn ta North Bay#
inclusive, and certain points reached by Northern
Navigation Co.
Ail tickets valid for return until Thursday, Dec.
14th, except ta points reached by steamer lines.
Ttaesday, November l4th.

COLONISI EXCURSIO1 S
Dally until Oct. lSth

TO
Spokane, Wush. Nelson, B.C.
Vancouver, B.C. Westminster, B.C.

Tacoma, Wasb. Portland, Or.
San Francisco, Cal. Los Angeles, Cal.

San Dieg0ý Luta. Mexico City
Ont war second cites. Ver>' low sales

FOll particulars and tickets from any Grand Trunk
Agent or address

A. 9. DUFF. D.P.A., Toronto
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I NVESTMENT AND ILOAN COMPANIES

m3 pur sont Amuai Divwlduao ou rdlary stoS a Utiy la Seaual Mmd lI Dlutoiatu.

,The Prudential Investmnent Co., Ltd. The Prudential Investment Co., Ltd.
DIREOORAT. Mmd Offloo VANCOUVER, 9.C.

THOS. T. LANGLOIS, Esq., Vancouver, B.C., President B. C. Permanent Luan Co.; Preuidient Authorlzed Capital .................. $,USWO.

[acl 4est Pire Insurance Co.;, President National Finance Co., LtA. uorbd aitl.........îO ,b.
HON. G. M. V. BULYEA, Edmxonton#, Alta., Lieutenant Governor of Alberta. AstOa ef oser a Mlileai Dollars.
LEWIS HALLD ., Ex-Mayor of Victoria, B.C. Pald tsp Capital ...................... $78,010-M
GRO. A. MoGUIRE, D.D.S:. M.L.A., Vanicouver, B.C. Roeras ................ S1M
HON. A. B. FORGET, Banif, Alta., Late Lieutenant-Governor of Saskatchewan. t
ALD. JAS. RAMSAY. Vancouver, B.C, President Rsmsay's Ltd., Montreal, Que.; Preuîdent Owlng tethe tact tâtât the ordlnary stock ai

Demînion Biscuit Co., Ltd.. Vancouver. B.C. the caanpany has ail becs subscrlbed, the $s~,e.
GEO. J. TELFER, Vancouver, B.C.. Manager National Finance Co., Ltd.; Second Vice.President 000 of 7 pet cent. cumulative faits preference stock

B.C. Permanent Loan CO. ia now being piaced at par $zoo. The oratlaazy
M. DesBRISAY, Va0couver, R.C., Merchant, stock cour changes banda s etac.6 per *aus.
JAS. A. MCNÂIR. VaUcouver, B.C., Vice-President Hastings Shingle Mit. Co. The 7 pe cent. preference stock vit! yicld au
E.W. LEBSON, Vancouver. B.C.,Presidentieeoci, Dckie,Gross&Co. Ltd.,WholealCMercbants. incarne Sc per cent greater than equally secure
WM. FLAVELLE. Lindsay, Ont., Presideaxt, lhe Victoria 1 non & Savinga Co., Lindsay, Ont; stocks or other financlal securities usually listud

President, The Dundas & Flavelle', Lad.. Lindsay, Ont on the exchanges. and ie lavailabie ou very laver.
GEO. WARD, Vandeonver, B.C.. Vice.Presiident Prudentiai Iluilders, Ltd.ai.er. ulptcuu myboblud p
JOHN FIRSTBROOK. Toronto, Ont.,ý President Firatbrook Broe., Box Manufacturera# Director sdretein is. Ful ationlal Fia ce Cbe.,d Lt

The M etropolitean Bank. drsigDp.à ainlueC. tý

R. M. PALM E P Kamloops. B.C., Manrs British Columabia Fruiat Lands. Ltd. Vancouver, B.C.; or at Toronto, Ont,; Ottawu,
DENNIS MURPHY, Ottawa, Ont, Director Bank of Ottawa, Shawinigan Water & Pawer Ca., etc. Mn.; Reia, Ss.; ot. Caobs, N.. ltaale

The Sask<atchewan Mortgaie Corporation
HEAD OFFICE t REGIN4A, SASK.

Authorg@d Capital. M 0 2,000,000
PRESIDENT VICE-PRESIDENT

J.F. BOLE, M. P.P., Regina ROBERT SINTON, Regina
President Regina Trading Co. Directoir Saskatchewan Ins. Co.

W. are în a position tu handie the idie funda of non-tesident ivestors and SlYr
tireur as security some of the cboicest Loana ta b. bac: in Saskatchewan.

BAsiasa SoLcrroets
The Royal Bank of Canada Meur. Allan, Gardon, Bryant & Gardon

C. V. SMITH, Manager and Secretary.

THE IGREAT WEST PERMANENT
LOAN COMPANY

Head 0111cm WINNIPEO, Man.
Branchea! Vancouver,Victorla, Calgary, Edmonton. Regina, Fort Williamn

Paid-up Capital ................... ,W2,00
Aseets ...................... 4,000,000
Reserve................2.0

MONEY TO LOAN ON IMPROVRI> CITY AND TOWN PROPBRTY

4%atlowed on deposits 5%n alawýedon debentures ai 100or
/oof O1 and upwards 37oover, iesued for terme of frram8 uten yeara

CAPITAL STOCK 7% INVESTMENT
The Company, heving disposed of its Capital Stock sonne years ago,

h»as therefore, none for sale but the stock mev bc pua'chased through
the Tarat, Wlnnipeg and Vancouver Stock Excitantea, at prnces rang.

lng tra 512t 125 per ahane.
Thre lat anven half-yearly dividenda have been at the rate of 9 per

coût. per animuxn, au thst, at thre current prices, the lnivestmient wili
gâut par cent.-

The Company will be pleased ta furnisir prospective purchasere witb
Ita Fiaxancial Staternent or athen information bcarîng on the Companyt
and, if a desired, thre Company will purchase the Stock for thxe iraveatan
through thre Stock Exchange, or privately, Et the current pricea.

Since îts Inception the Company fias enjayed uninternupted pros-
'perity, aId has taken a very activa part in the developmnent of tihe West.
Wlth the ra pid grawth of Western Canada, the demeand fon monzey lasoS
great that the present profitable rates af interest will b. maintalned for
yeane ta crnte; mad wlth aaich a desirable field for loanlng operationa,
combined with a progressive management, thre price of thre Company's
Stock should continue ta advance, and with the prevailing higir divi-
dende, the Stock of tbis Company will undoubtedly be inPgreat demand
by thoae who deaire a safe and profitable inveatmnent.

BOARD 0FC DIRECTORS: W. T. Alexander~, ENq., Mttneging
Dîrector Thre Canada National Fire Inaurance Company, Preaident and
Mariage,; . S. Pophaem, Eeg., M.D., Director Standard Tr'ustsCompany,
Vice-Preasident: Nicholas Bawlf, Esg., Preaident Bawlf Grain Comnpany,
Director Bank of Toronto, Directon Standard Trusta Company, Second
VilecPreaident; Sir Gilbert Parker, M. P., Landon, Bngland; E.D. Mertin,
Bsq.,Wholesale Drugglst, ex-Prealdent Winnipeg Board of Trade, t>xrector
Thre Canada National Pire Insurance Company: James Stuart, Esq.,
Preeldent James-Stuaart Blcctric Company; H. L. Taylor, Esq., Barrister.
at.Law, Second Vice-President Monarch Lite Assurance Company,
Directar thre Canada National Pire laxeurance Company; F. H. Alexander,
Directan Thre Canada National Pire Inaurance Company. Secretary.

For furthen information, write thre HEAD OFFICE, 436 MAIN
STREPT, WINNIPEG, or, if more'convcnlent, call et, or write, any
of aur Branch Offices.

IEDMON<TON,ALET
offers sast lnvestrnent aPpatunities.

Reports furnished. Serip irandled.Ji. Ca BIGGS & CO-

<WHEN YOU INVEST YOUR MONEY
In aur ahort terril debentures bearing 5 pet
cent. you secure thre henefiteso ai trt mortgage
securlty and in addition a larger margin of
aecurity than ynu could boire to obtain In loaning
yaur awn funds, we depositing with e truttee
martgages On PeanUCTaVE REtAL ESTATE WOaRTH
THRÉE TIBSff TUSE MOSIT OF YOUR INveBTasaNT:

aen get yaur maney back ln a year or
ve.veare as vnu arrange. and yau have no

bather with collections.

APPLY TO

THE EMPIRE LOAN -CO MPANY
WINNIPEG, a CANADA

"Capital
I nvest-ments
in Canada"
By FRED. W. FIELD

"An interesting and valuable publi-
cation, caretully edited and compiled,
and the rixost comprebexusive work
yet published in the field of Canadianl
linan ce."- Toronto Mail and EmIpire.

Price - $2.50

PUBLISHED B3Y

The Monetary Times of Canada
62 Chureh Street, Toronto

Wheni in Lonidoin cali on The Monetary
limes, Grand Trunk Building, Cockspur St.
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BRITISH COLUMBIA
"THE LAND 0F SUCCESSFUL INVESTMENTS."

Discriminating investors the wot Id over are investigating the many opportunities which ihis immenseà province offers (or successful investment.
These people are placing millions at good profits on the development of the great natural resourcesand the building up of the towns and cities in this ricli province.
Havïng offices In Victoria and Vancouver and extensive connections throughout tbis provinoe and InWestern Canada In general, we are prepared ta give authenîc information regarding the purchase ofVictoria and Vanc:>uver City and Suburban praperties, B.C. Farm and Wild Lands, Timber, Stocks,
etc. Our experience will help you, WRITE US TO J)AYISLAND INVESTMENT COMPANY, LTD.

HieadOfVfice:

VICTORIA, B.C.
,D. C. REID, President and Manager

References, Merchants Bank of Canada
Brancb Office:

VANCOUVER,B. C

129%

If you cannot corne to Vanicouver, you can participate in its prosperity
by buying Shares in one of Vancouver's most successful cornpanies.
We have paid dividends and
bonus to the extent of 129% in
the last four years. The Direc-
tors have subscribed for over
$25o,ooo of the Stock. Further

particulars on application.

Canadian Financiers
LIMITED

632 Granville St, VANCOUVER, B.C.

PATRICK DO74NELLY, Generel Manageri

MOIXTGAGIE I NVESTORS
mnay buy mnortgsges în the exact amnount required, just litrebonds, trmM Our SI0O0tOstock of completedl mortgagiq Wepay the cast of your awn appraisai, and. care for the investmentthroughout its termn. collecting and paying.

Interest et thse rate of 61% la par fonds#
Toronto, Montrel, N~ew York and London, England.ASSUCIATED MORTGAGE 114VESTORS

CAILGARY. ALBERTA, CANADA.
Addre%- Inquiries

A. LU MASSEy & CO.
Sales Representatîves

8-10 Wellington St. East, TOR.ONTO

The Middle Wesit lllvestuient Company, Ltd.
bien.y to Lissaon lmpgoye ad Vacat City Proputis

The, People's ReaJty Company, Lited
Ptrcjea.sumd Selle Real Etate Lî VERJiOgVEN, Mgr.289 CARRY sTrRIEET, WINNIPEG.

Edmonton Investments
oWe can place funds 8o/

%0 to net investors 0/

No Speculation. Absolutely Guaranteed
In first mortgages on bath city and fa=m property

MeNamara & Go.
Private Dankers

44 Jasper Av. W
Edmonton, Mita:

The C ommercial boan and Trust Co.
IltAU urliit

THOS. D. ROBINSON,
President

CW. N. KENNEDY.

Western Mortgage Investmente undertaken
for Clients. Correspondence Solicited.

W. Il. SPROULE - Manager.

"Capital Investments
on Canada."

Price $2.50. By FRED. W. FIELID.

This volume is now ready.

Orders for copies are being filled.

The Monetary Times Printing Co.
Montreal. ,Torounto. Wbalpeg. London.

'I
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CHARTERE'D ACCOUNTANTS

Rutherford Williamson & CO.,l
CHARTERED ACCOUNTANTS,

TRUSTEES and LIQUIDATORS,

86 Adelaide St. East, Toronto.
Cable Addreog-" WILLCO."

CORRESPONDENTS

CREMI4N MOUAT & COet Vancouve, S.c

Câble Addrn'. Crebu.. Vancouve

Cftl£IANI MOUAT tu~ CO.
Chartered Accoumtts and Auditors

P.O. soiE lm8 VANGOUvUR. U.O.
pagine et .AtioiWlt> bu beaued te M. a. OUMNlAN, P9.O.A

TRUSTER$ sud LIQUIDATOAL
Correspondcflts: Rutherford WlillaIUoui 4Ce

86 Adelalde Street Eait. Toronto.

W. A. REIDERSON AND COIIPANY, Clartusd Asionta*t
W. A. HNDERSON S. V. ROBERTS

414.415 Nanton fluildino, Partage Avenue. Winnipeg. Mon.

Branch Offices: Medicinle Hat and Lethbridget Alberta.

A. E. O1SSON. C.A. (Builtlaud). Bran.h Menou or

Au"s lawuiiioaS UÀqutiom - Tirau AaoeMa

VERNON PICKUP & CO.
Charterod Accounlants, EA8la§dt

Teolopioes 3633 707 Moittre Block, WINUIPES. Idée.

JOHN SCOTT
ObuNtered Acsountant & Aud1tor, Manitoba & SeotIand

83 MUIs Bufldln, McDerms.t Ave.. WIN4NIPEG

Bnuab Office. CALGARY. ALTA.

Gable Address 11 MAWIKIT for ail Offices

A.B.C. Code th Edition

MARWICKs MITCHELL & CO.
CHARTERED ACCOUNTANTS

0F SCOTrLAND

1211 McArthur Bidg., WinnIpeg
Montreal London Glasgow New York

Wahlgtu Chicago Philadelphie St. Paul

MInnepll Pittsburg Milwaukse Sok
St. oz.b Kansas City 

t 'ew Orleans WInpo2

The oldest established firm of Chartered Accountants and

Auditors in British Columbia.

W. T. Stein & Cou
Chwe@teusd Aooountmnts, Edinburhh8G

et se Brtish Columbia 1905
N.try ub pu Canada 1909
Noti;y Pl - British Columbia 1901

Power of Attorney ta be made in favour of

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

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

Edwards, Morgan & Go.
CISARTHRHD ACCOUNTANTS

18-20 Kit sSt wes Toronto, Onterlfb.
8 Burns Block, Cabuan, Aita.

George Edwardb, F.C.A. Arthur H. Edwards.
W. Pomeroy Morgani. Donald A. McCannel.

Gordon D. Campbell. W. H. Thompson.

WINNIPEG and SASkATOON-Edwiîds & Bonald

Roggay MiLLES. C.A.. F.C.A. (Cas.>. C.A. <Scoij)

Cible' "AceurY." Manonia F eleplione Main 2mit

ROBERLT MILLER tu CO,
Charter.4 AOOeutaat..

Comnmial and Municipal Audits and Investigations.
Liquidations andi nsolvencies.

QUEBEC BANK SUILDINO MONIREAl

HARRaY J. WELCH,
OIIARTERED ACCOUNTANT,

Avarre 1 I1GA"TIOus 1 Cour àx Gusuaji Sygui.

43 KING STREET. W., TORONTO.

CLARKSON & CROSS
CUnWrxaD ACCOUxTS, TRusema, RECRIVuas L1QUî»Â2TOI

Ontario Bank Chambers, 33 Scott Street, Tokouto

IL IL C. Ci.rkson, F.C.A. W. H. cross, ir.C.A.

L_ Ettabllad .4.

EDWARDS & RONALD
Ghartered Accouritaats

AUDITORS TRUSTEES LIQUIDATOR

304-5-6 lortiiern Crown Bank BdNg., WINNIPEG
Also at SASKATOON and MOOSE j AW.

CacosE EnwÀan5 W. SIDNEY RoNA:

TORONTO and CALGARY-EDWARDS. MORGAN & CO.
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D. A. PENDER, C.A. D. COOPER, C.A.

, A4 PENDER & c.#,
Chartered Accountants, Auditors & Liquidatois

Rooma 56 & 57 Merchants Bank Bidg. -Winnipeg, Mon.

MWONTA QUE ALDOUS ANWO LAING
M0 Nanton BuildIng - Winnipeg. Mea.

AUDIT DEPARTMENTS
GS. Laing. C.A. P. C. S. Turner, C.A. W. D. Love, C.A.

Audits Investigations Ulquidatione end Asslgnmenî.

Jenlîine %eo-% Hardy
ASSIOrIEES, CHARTERED ACCOUJrTAftTS

Esiste end Fln lunsarance Aeuts
134 Toroato, Strt - .- Toronto.
S* Canada ]Lit* Buildti . Xoust.

HlUBER T T. RE410E, 0.0.3.

Ca,*rdag Aoamoataast
Royal Rank Rwldlau - WINNIPEG

Jamnes P. Stirling C.A. (Scat.) ]Swan Rankin

STIaLJNG and RLANKIN
Accounents, ýAuditrS, Assigueet.

7% Duliders Ezehane aide. WINNIPEG. MAN.

IHELLIWELL, MOORE & MACLACIILANr (Frmerly Clarksn, Cross & HelIwell)CI.ARTERED ACCOUNTANTS VANCGOUVER, is.C.

I ACCOUNTANTSj

GEO. GONTHIER,
SAUDITS SYSTEMS INVESTIGATIONS

i Pimes d'Armes Hill MONTREAL

IWken in London cail on The Monelary
JTmes, Grand Trunk Bdg., Cockspur Si.

-MlSCEILLAÂNEOUS ADVERTISEMENTS

L. COFFEE ta~ CO.#
Grata Merohante

EST*BJUUED Board of Trade Building
TBOXAS FLYNN, Tomoto, Ontu, n

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

We manufacturt PAI>ER, High and medium grades.
KUCINE 8IZED. TUB BIZED, AIR ORIRD,

WJIuTE AND COLORED WRITINOS, BONDS, LIEDGBRS.
. v.& S.C. BOOK, LITHO, ENVELOPE ANi COVERS

Mtade ini Canada Far Sale by all Wholefisaler

CoIntie, Grey' and Bruce cellactos mande on comissio. laet'. yaJand sold. notices oerved. A genea fmnancial bumineeu transact,ed Leadin;lBon comniezls, lawyers and wIolesale me'chantagiven as reterencea.
H. H. MILLER. Haiiover.

THE DON'VALLEY BRICK WORKS
AMe o.W Maufactuslagt

POROUS TERRA COTTA
a0FJRE£PROOFJNG ..

la Arches, Blocke end Furring la an'y roqulred aille
Helld Office: 36 Toronto Street, TORONTO

MONTRSAL AGENTS
DAVID McGILL, 906 Merchants Bank Chambers, MONTREAL

Kwadly Write far Puices.

ANY, FINANCIAL BOOK
in print can be supplied quickly
by the Book Department of

THE MONETARY TIMES 0F CANADA
62 Church Street Toronto

OHtARLES Du OORBOULO,

Ghar.rue Aooountant & Audîtor, Ontario & Manitoba.

619 SOMERSET BUILDING - WINNIPEG
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MISCELL1ANE OUS
t'

A&DVERTI[SEMEfNTS

Tuition in Accountancy
What Shall I Study? 1Where *hall I Begin?
Our courses are arranged in lagical order and treat the various aubets
thoroughiy. The Lesans are clear and conc.ie and iead the student.
through the different stages in a natural, easy manner.

We prepare Students for the

CA. EXAMIN4ATIONS ofthe dfferent BY MAIL
Our Accountiflg Department is conducted by practislng C.A.1s, and our
Law Departmnent la u.der the charge af a Barrister-at-Law.

Write for Information to the

Domniffn School of Accantancy and Finance
WINNIPEG - CANADA

h.e "P. & B3.1 steamers
saling from Haiifsx vy

ATrl "'e"thC :,eventh day for Bermuda,
the British West Indies and
Demerara. are ail very

~* Os uperiar case. Thge tnipicupe about thirty.elght
W est 1 'd iass, and la a delightful

the finish.
Through Tickets fram Toronto and ail points on thge railways are sold by

PICKFORD & BLACK, LTD., Mfnagera. faUlftt.

R. M. M ELVI LLE - PerAai dn

UGARn s
TE lSTA"E ToE EE&PET

Agit »O9 A" SICE TBAT TOUJ aET

EXTRA GRANUILATED
and other grades of refined.

Supply yaur customers with only the best sugas obtainabo

IT WILL PAT.

TRE CANADA SUGAR REFINING CO., Limîtl
>1.atv.al. Que*

LACKAWIANNA COAL
HIG?4EST G RADE 0F

ANTH RACITE
The. price is juat the sanie as other grade.

Whv nôt buv t.he best?

Toronto

Port Arthur and Fort Willia-
Warehouse Sites, Central Retal Sites, Water L,

For Information, location and prics, addreu

R. A. RUTTAN, 13ox '95, Port Arthur, Ont, Ci

TRAVELERS' EDITION S

CANADA" REFERENCE BOO
SUBSCRIBERS are reminded of the JULY issue. Orderi
for whole or part Books wiIl receive prompt attention.
Letterso aIintroduction supplied ta bona fide travelling repre
sentatives of our subscribers wîthôut additional charge

THE XERCANTILE AGENCY R. G. DUN & C

THIS IS THE

UNDERWOO[
in -more extensively used i

Canada than ail other makes of typewrite:
combined. No. matter what machine yc
have used, or are usngyo wilI ultimate

buy the Underwood.
United Typewriter Co., Ltd., i i

Murray's Interest Tables
SECOND EDITION - - NOW READY

Prie* 010.00
Rat es z36% ta 8% at 36% rates.
on 81.0o to $10,000 on e"Cr page.
From 1 day ta 368.
Very clear type. Wel b*und.

13. W. MURP..AY, Accouatant
Supromoe Court.,of Ontario - Toronto

Manufacturera of'
Higli Grade Bank
& Office Fuxture,,

School, Library EP
Commercial Fur-
niture, Opera &
Asscmbly Chairs,
Interior Hardwood
Finish Gencrally. r I

j

THEý MONETARýY TI14ES Volume. 41648
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MISCELILANEOUS

1 NINPEG WI1N N 1 P EG
Let us show y.ou an exact reproductioni of photographs suppiemented

13 st'itîstîcal facts. Send for our Free S i 60 Page Illustr tted Book

BANK CLEARINGS Why flot locute your Canadian l'a tory at Wifnnipe. where you can
8902$i8,~OOO3 get-Cheap Power, Cheap Sites., Low Taxation, Plentiful Suppiy Raw

1906 $9O4,58!,9l4 Materials. Best of Labor Conditions. Unexcelledl Railway Facilities, and
mo1 $05-M#5,281 the support of a community who recognize the importance of its indus.

trial development? Reports furnished free on the manufacturing possi-
bilities of any line of industry by addressing

cevm<tt citCHAS. F. ROLAND,

WINNIPEG, Canada

A CcOU NI BO O KS H.E. T. HAULTAIN1,
______ce.uitg MIiaIng1 Laogneer

Wl MS<UACIJRUIVIT nmspsowvas41 Nationaàl T~iu t Dd.
BANKS, COMPANIES. MERCHANTS 20 King $trou# E.,' Toioatoi.

MANUFACTURERS. ETC.
LOOSE LEAF LEDGERS, BINDERS

SHEETS and SPECIALTIES

AISO cOMPtAiS *Tc=
STATIONERY and PAPER, ail kInda
PRINTERS' ad BOOKBINDERS' SUPPLIES T e W t r u

BROWN BROS., LIMITED Thube Waterous
51.53 WELLINGTON ST. WEST TORONTODobeClde

GO TO EUROPE
-VIA-

TH1E ALLAN LUNE
-AND TIRS-

Beautlful and HIstorIcal
St. Lawrence River

NEW FAST ROYAL MAIL STEAMERS
Montreal to Liverpool

Fast Mail and Passenger:Service Sail every Friday
Victorian an>d Virginian, Triple Screvfs (Turbinle) 12,000 tons
C"orscn (New), Twin Serews . .. 11,000 tons
Tunisian*o. . . 10,576 tons

Saloon, $77.60 and $87.50'Scn aon 075 o25

Montreal to Glasgow
The Splendid Twin Screw Steamers

Hesperian and Grampian (New) . .. 10,000 tons
Scotian .. . . . .10.491 tous
lonian . . . . . 9,000 tons

Saloon, $67.50 upwards Second Saloon, $47.80
*One Class Cabin, $45.00 up

Sal overy Saturday

Montreal to Havre and London
One Class Cabin. Moderate Rates

Sallings every Saturday durlng the Summer Season
May 6th to Nov. lSth

FOR ACCOMMODATION RATES

H.&A, ALLAN4 - 77 ONTIST.. TORON TO

Steam Roller

Why we have sold more than thirty
of these machines since Jaauary lst.

The Waterous Roluer is a road builder in every sense of the
word. It can be used in every operation from driving thse
rock crusher, hauling roadmtrilpiinadpowg
thse old road, to the light, fat, finiahing roil.
Tihe twin.cyiinder engine, with cranks set on the. quarter,rafla
likesa watch. No dead centres, no hanging up in a soft spot,
no backing on thse reverse.
it ie backed by a steady-steaming boiter, locomotive type,
that produces more than ertouoh steam, for every working
test. Throw off the governor and net it at a bill, and watch
it taise a 30% grade like an automobile.
Two speeds are suppfied. which means fast and slow work
under full steam pressure.
Outfit includes :-Rear draw bar, front clevis. driving puibey
for rock crusher. full set of road pieks, çylîider oul pump.
and ensin. and boiler fittinga second to flone.
Ask Mes mai& on Mes machin.

The Waterous Engine Works Co.,,Ltd.
BRANTFORD, CANADA
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TRUST COMIPANIES

-THE -

Toronto General
Trusts Corporation,

ESTAIBLISHRD 1882.

Executors, Trustees, etc., etc.
HoN4. PSATHEIiSTON OBLER. K.C., President
J. W. LM«iaUIR. Managîng Dîrector

Toronto Ottawa Winnipeg Saskatoon

THEI RO1YAL TRUST COMPANY
HDSAD OFFICE, MfONITR&4L

Reset".%1 F ald - I $1000,000

Rlgbt Mon. LordSrthoa Bs.Ms~u LA
end Mosat Royal. GC.M.G. S. B. MAwOs

PresidentA BAUNQ*RTEn

Sir tdwsrd Clouscon. Bart.. B. B. agssnawemLs
Vic...Pr.mieft C. M. HAvu

C. R. Hosmas
H. V. MEREDITH

TORONTO BRAÀINGH vIMORc
Bank 0f Miontres! Bidg., HON. R. MAcoAsv

Yonge and Quen Streets. AýMACNIDER

Af .L. RICIffIV, SIR T. 0. BHuGuoasy, ILC.V.O.
SIR Wou. C. VAU Hos. "....

THE UNION TRUST
COMPANY, LIMITED.

Head Office and Safety Deposit Vaults

TEMPLE BUILDING - TORONTO
Branches: Winnipeg, Man.. 315 Portage Avenue

London, Ecg.. 75 Lomnbard Street
Capital Paid up 3 1,000.000 Reserve Pund « "650000

Assets. Trust Funds and Batates . $13,415,147
Board of Di rectors -Charles M agee. President. Hon. BlliottG. Stev.
enson. Vice-President. Sarnuel Barker. M.P.: H. H. Beck, T. Willes
Chitty, E. E. A. DuVernet. K.C.; S. P. Lazier, K.C,:; George B. May,
J. H. MeConneli, M. D.; J. M. McWhincey; Sir George W. Ross,

H. S, Btrathy.
Chartered Executor, Administrator, etc.

Agents for sale and managemnert of estates.
4 per cent. Intereat paid in Savings Department, subject to cheque.

Money Loaned on Real Estate. Correspondence Invited.
GE0. A. KINGSTON. J1. M. MCWHINNHY.

Assistant Manager. Generai Manage,

British American Trust Co
A. C. Flumâerst.

Chairman.

L1141THO
Il. N. Gsier,

Prosident.
W. L Gormains

Vice-Pr.s. and Orne

PAID-UP CAPITAL, $100,O00.00.
SURPLUS, $ioo,oo@;OO.

Fiennolàl Agents, Inuestmont and Inàùumnoe Buoki
Exosutomu end Truttess. Deposite reos lid.

Esatates Mmagsod.

Branch. Office:- Victoriai B.C.,

Dominilon Tr.ustý
Company, Ltd.

Mead office
VANCOUVER,. RC.

Branches* Vancoutver.Vie.
toria. NeSw Westminster,
Nanaimno, Calgay Reagina,
Manitreal ( Do^Inio of Can-
ada Trusts compatny). Lon.
don, Engiand.

paid.up Capital and Reservs
*1.00G0l000

Dealer in Municipal Deben.
turea and Pirst Mortgages on
improved Real Estate.
Acts as executor. Ilquldator.
gent. transfer agent and

Registrar. Trustee for sinking
funds. etc.

Correspondence solicited.

W. R. ARNOLD.
MauANtAGN DiRaCToR

THE TITLZJ A6N]» TRUST cOMpýAj
H.FP. B.Johnstom, K.C., President. 1 Trustee. Bxecistor, L<qui,

John J. Gibson, Manager. 1 Assigee. Real Eséate Agen
Bey end Riohunond Streets. TORONTO

Vancouver

Comnpa
Limited

H. L. .JENK

D. vS CRAMER.
Managing Diree

I

Co*

IV,
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TRUST COMPANIES

Absolutely Safe Investments
IN BRITISH COLUMBIA

British Columbia First Mortgages on Improved Properties are highly profitable. At the present time
we can place money for you ini this manner at 7 % to 8 % and your money will be safe.

Having offices in Victoria and Vancouver and good connections throughout the Province, we are able to
give you a high-class service. If you would care to invest in British Columbia, we would be pleased to
give you information leading to successful investments. Write us to.day.

Fiania getsIneçten Boer Eec/rsTrsteCANADA WEST TRUST COMPA.NY LIMITED
Iteference-

Merchants Bank of Canada.

1 LEGAL. NOTIC.ES 1
PUBLIC Notice le bereby gîven tisat Cadet tie First Part of chapter n'

of tise Revised Statutes of Canada, igoO, known as "The Companles
Act," letters patent bave beeo issued under thse Scai of thse Secret"r> of
State of Canada, bearing date thse satis day of September, ipîs, incerporat-
ing James Steller Loveil, accountant; Robert Govans, William George
Flood and Robert Musgrave Contes, solicitors* clerks; Samuel Goodman'
Croweil, George Hamilton Cassel$, Johna Francis Las and -Robert Ccil
Hamilton Cassels, barristers-at15.', and Samnel Maximîlian Mehr, student-
at-4aw, ail of thse drty of Toronito, in thse Province of Ontario, for thc
feiiowing parposes, vt. :--<a> To purchase, lease or acquire landsand In-
teres thertil and water powers and water privileges and to 'develop
tberefrom any poiver, electrical or any energy and te use the lamne i
connectIen wîtis tir business and ta transmit thse lamne, and sell. lease
or dispose cf lands or intercîts therein or power and ta enter Iota
vorking arrangemeents vitS other conspanies, persona, ûirms or corpora.
tiains for thse use, thereef and taesCtablisis, operate and maletain any
electric, jas or aitier ligisting. heating or otiser plant and te soli and
dispose of electrie, gas or power light, licat a.nd power; providcd always
Iliat Uic righs and privileges bercby conferred upon the compan>' te
generate, snd and dispose of electrîcal ecrgy' fer liglit, beat aud pover
wben exercised outside cf ic heroiverty of Uic company allait be sulject
te ail Provincial and municipal laws and regulationa la that blisait; <b>
To îlnki vralia and saats, and te moite, build, eensrruct, tract, lay dosrn
and maintain reservoirs, water works, cisteres, dams, culverts, main and
other pipes, and appliances and ta execute and do &iU otier vorks and
thiugs noccesary Or convenient for Obtaireing, StOrg«, seilies, deliverlnt,
measuringansd dlstributing vater for the purpose af Irrigation and ferý
thc creation, maintenance or, developaient of hydraull, eceetricai or
other mechaniical Power or for an>' et ler PurPose of the Company'; <e> To
conatruct, maintain, alter, maite, work and operate on the property of thc
Company', and for Uic purpeses of Uic Comipany, or on property controlid
btheUi compan>', reservoirs, dams, dumest, race and othcr ways, vater
povers, aqueducts, weUsa, roadt, pite, visarvea, buildings, thops, stamp-
iug milis, and other works and maciiery, plant and clectrical and oUicr
appilaneel of ever>' description, (d) To acquire b>' purchase or otiter-
vise and hold lands, timberý limite or liccusea, setter lots, trater fanis,
water privileges or concessionst, and passera axsd ligits and iterests
thcreii, and te build upop, develop, irrigate, cnitivate, foars, settie and
othervise improve and utilise Uic saine, and te lease, tcon or otiservse
decal vith or dispose of tise same, and gencrally to carry *n the business
of a land and land improvement and Irrigation Comhpany; (e> To aÎd and
aLssist by vay af bonus, advances of mone>' or othervise, wits or viUiout
securit>', settiers and intcndlng settiers, ripou any lands beloegiug to or
sjld b>' tbe coaiP»ny, annd generally te promote Uiceteetlement of caid
lauda; (w> To catablisias torcs for Uic sale ai groccrîes, provisions and
general marcbandise te settlers sud lntending settiers and others upon
lands belenglng te or sold by Uieceompsuy, or In Uic neighborhood ai
sncb lands, and gencral>' te carry on Uic business of generai store-
keepera and mercisants ; <g) To constreet, execute,' ove and carry on al
descriptions ot works visicisma>' be neeessary or useful for Uic purposes
of Uic compan>'; (b) To manufacture and deai i lois, bateiser, tiaiber,
wood, metal and ail articles into Uie manufacture of whicb vood or
metal entera, andi ail kinds ci natural produets. and by-producte thereof;
(i) To pnrcbasc or otherwise acquire. heMd, pletige, telU or othervise dis.
pose et shares or stock, bonds, debentures or other sceurittes i oay otlzer
corporation, notvlthstaniqing Uie Provisions of Sdction 44 et Uic said Act;
<j) To carry on an>' otiser business, whether aianuiactsring or otherwise,
wiilcb may seenn to Uie compan>' capable ai being eonivenlently, carret on
i counection vitis the business or, objecta of the Company and ncccîsary

te enable the compan>' t0 Prolitably carry on its undertaking; (k) To
purcisase or otiserwise acquire and undertake andi assume ail or àl'y part
ofthei assets, business, propcrty, privileges, contracts, rigis, obligations
and liabilities et any persan. filrm or Company'cryn n n'bsns
visici tisis comparry is authorized ta carry on, or any bu siness similar
thereto, or possesseti ot propcrty suitable for Uic purposes of this comn-
palsy's business, and to issue in payaient or part -paymczlt fur an>' pro-
pcrty, rigbts or prîvileges ýacquireti b>' Uic compan>', or for an>' gisaranfees
ofet Ucompany's bonds, or for services rendered shares of Uie eempavay's
capital stock, viscther subscribcd for or net as fuliy pald asd, non.
aasessable. or Uiec ompany's bonds; (1) From time te time te lippl>' for,
purcisase or acquire b>' atsignment, transfer or othervlsc, and te exeCite,
carry out and enjoy. any stature, ordinance, order, licenst, Pover, autisor.
if>', franchise, concessi on, riglat or prlvilcge visici an>' Goverasment or
authoritles, supreme, municipal or local, or an>' corporation or other public
body, sua> bic empostrrd te enact. make or grant. and to pa>' for, aid In
and coutribute towards carrylng the smre into effect. andi te appropriate
an>' ef tise eompany's stock, bonds andi assets te defray tbc necessar>'

Branch Offlce-VANCOU VER, B.C.

caste, charges and expenses tisereof; (mn) Te enter Into partnerîlslp or
into an>' arrangement for sbaring profits, union af intercata, co-operation,
joint ativenture, reciprocal concession or otherwise, wltb an>' persan osr
Company' nov or bercaiter carrying on or eugaged in an>' business or traîns-
action wlsich this compan>' is authorixcd te carry on or engage i; <a) To
rais and assiat ie raisieg mene>' for andi te aid b>' va>' f bonus, loao,
promise, endorsement, guaranten or otberwisc, an>' corporation lenfisc
capital stock of wbicb thse conspan>' boidi sares, or wltb vhicb it ay
bave business relations, and te set as empioyee, agent or manager of aisy
sncb corporation or te guarantee Uic performance of contracta by an>'
sncb corporation or b>' any persan or persans vith visons Uic Company' ma>'
bave business relations; (e) To procure the compan>' te bc reglstrrd and
recognized ln an>' foreige country, and te desîinate perlons therela, oe-
cording te thse lavs of iuchs foreige country', te reliraient this cempan>'
and te accept service for andi on bebaif of this compan>' of an>' precels or
soit; (p) To ]ease, selI or othervise dispose of tise 5 ,roperty and assets of
tbe compan>' or an>' part thercof for sncb consideration as Uic Comany>
may deens fit, incloding abares, debentures or seeurities of an>' compan>';
(,q) Te amalgamate wits an>' other compan>' iaving objecta similar te
tisose ofibisu compan>'; <r> To do ail acteand exorcisa passera ad carry
on aIl business incidentai te thse due carryleg eut of thse objecta for vislci
tise compan>' la iecorporatcd andi nccessary te eable Uic Company' te
profitabl>' carry on ita undertaking; (a) To do aIl or an>' of Uic &ave
tlsingsand as prinscipale, agents or attoreys. Tise operations cf Uic cose-
pas> te be carried on tbrougbout tise Dominion et Canada and elese
Wv> the namne cf "flarcelona Traction Ligbt anti Power Company', Umited,,,
witis a Capital stock of fort>' million dollars dîvideti IntO 400,000 Sharng Of
vose bundreti dollars cacis, and tbe cisief place of business of the said cein.
pan>' te bsc et the cît>' of Toronto, le tise Province of Ontario.

Dateti at the effice ai Uie Secretar>' of State ef Canada, tisîs aiA day
of September, agit.

THOMAS MULVET,
2s-s Undcr-Secretary of State.

Dated at Toronto tisis ipUi day of September, A.D. soit.
Blake. Lamsh, Anglin & Casacîs,

Solcitorm for
BARCELONA TRACTION LIGHT AND POWER COMPANY, LIMITED.

PUBLIC Notice ii bereby givra that inter Uic Viret Part of cisapter
79 oi tise Reviseti Statutes of Canada, igod, knovn as "Tise Cern-

Panies Act," lettera'patent have bein isaucd under Uic seal of Uic Secre.
tary ni State af Canada, bcarlng date the ratils day et Septeaiher, ris,
lacorporating -James Steller Lovell, accountant; Robert Govans, William
George Flood, Robert Muagrave Contes, solicitors'' clerks; Samuel
Maximilan Mcisr, student-at-lav; Samuel Goodman Croweli, and George
Hamilton Cassels, solicIters, ail ofet Ucîdt> of Toronto, in Uic Province
of Ontario, for Uic follevieg purposes, viL :-(a) Te purcisase, lette or
acquire lands andi interesa t erein, and water povers and water
privileges, and te develop tiserefrons an>' power, electrical or otiser
energ>', and to use Uic samne le connection with tiseir business, and te
transmit Uic sarne, and teii, icase or dispose af lands or interesta therein
or pover, andi to enter loto vorking arrangements vitisaltier companies,
persans, firais, or corporations for Uic use thereof, andt te establisis,
operate andi maintain, an>' lectric, gai or ether ligbting, hcatlng mr
paver plant, andi ta se»l and dispose of eiectric gas or otiser iigist, Seat
and pawer, Provideti alvays Uiat Uic rigbts sud privileges Sereis> con-
ferred! upon Uic Company' te geneýrate, selI and dispose of electricai ecrgy
for ligbt, heat andi power visen exercised outside ai tise preperty oi tise
compan>', saal be subJect ta ail provincial sud municipal lava andi regu-
làtiona in Uiat beisaif; (b> To acquire b>' purcbasc or otherwise sud beld
lands, timber limite or bicenses, vater lots, vater faolse, vater privileges
o;r concessions, ansd pavera asnd righs and internas therein, sud te builti
upon, develop, Îrrigate, cuitivate, fim, settle and othervise isnprovc and
utilise tise saxmc, sud te lea*,e, sell orothervdsc deal teilla or dispose of
tise sane, sud generall>' ta carry on tise business oi a land andi land fau.
provemeet andi Irrigationi Company'; (C) To siek veils sud shis, sud te
make,, b>uld, coeatrnct, trect, la>' dove and madulairn reserveirs, vater.
vorks, Clote, dams. colverts, maie andi othser pipes and applianees, aud
te meesae andi do all etiser vorks andi thnancsm 'oSeueiu o
obtalnng, etorlug, sellng, dciveraag, memurlng sud dlstrlbutlez vater
for tise purpases of irrigation and for Uic creation,ý maintenance or de.
velopseent of bydraulic, ciectrical or otiser mecisanîcal pover,. or fer au>'
other purppse et tise Company'; (d) To- conetruct, naintain, alter, moite,
vork and operate on tise property ci the compan>', andi for Uic purposes
of Uie camp an>, or on proiscrty controlleti b>' Uie Company', reserrvoirs,
dams, flumes, race sud other vays, vater, powers, aqueducts, vellu,

(Continued on Page 16,54.)

Head Office-VICTORIA. B.C.
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TRUST COMPANIES

Trhe Standard Trusts Co.
A Stroug Weutera Company

Head Offleea.-K ewayden Building. Portae Av*. cast.Wilnnpes
Braocb Offices :-Smatoon Edmonton Vancouver

J. T. Gordon, President <Pres. Gordon, Ironside & Pi'res Co., Ltd>
Sir Wm. Whyte, K.B. (Vice-President C.P.R.> . Vice-President «

Authorlzed Capital. $1,000.000.00 Subscrlbed end Pald op. 3500,000.00
Resorve Fond . 140,000.00 Total Asseta over - 5,000,000.00

Estates administered and mnanaged and ail business of a trust
nature transacted.

Trust funds invested. Will forma supplied free. Asir for our
pamphlet. '"What la a Trust Company?"

Consultationa and correspondence nvited.
WU. XAUVZY, Managlug Direotor

The Saskatchewan
Investment and Trust Co.

INVIBSTMH1NTS LOANS
We control 250,000 acres farming lands in Alberta and Ssskatchewan

for sale on gond terms
E3states Mausaged Admlolatratora Truatees, Etc.

BRANCIi OFFICES
Saskatchewan: London, Englsnd,

Lanigan, Outlook, Kindersley .139 Canon Street, E.C.
Cable Address: Gabovesto. A.B.C. Code
HEAD OFFICE:- SASK{ATOON, SASE.

BoàsoD op DIREcIRos:
President, Hon. Edward Coke ; Vîce-President and Managing Dires.

ter, N. Gardner Boggs, Esq., D. G. Stephenson, Esq.; Earl of Clanwilliam,
Hon. Cèharles Lîttleton; C. Keith Morris, Esq.; A. J. Adamson, Esq.,
President Western Trust, Winnipeg; J. 0. Turjiff, Esq., M.P., Ex-Com-
misioner Dominion Lands, Ottawa; H. C. Borden, Esq., Halifax-, A.
Scheffler. Esq., Lanigan, SasIe. Executîve ComiîtteeThe Honorable
Edward Coke, D. G. Stephenson, Esq., N. G. Boggs, Esq., C. Keith
Morris, Esq. Secretary, A. E. Venables.

PORT%.'L MANN
Port M'ann bas been officially announced as the Pacific Cost terminal

of the Canadian Northern RailwayCompany's transconitinentalline. We
hold large tracts of land at this point, withîn the area selected by the
railway company for bts townsite. We would bie pleased to send you
reliable marq and general information relative to this new scene of
developmnent in British Columbia. As one of thse Pioneer investors at
Port Mlann, we bel ieve you wbll be well advised to consult us b efore
making any investmnents at this place.

With branch offices in various parts of the Province, we are in toucis
with ma"Y gond opportunities for lnvestmnents that you might care to
hearaboiut.

The PEOIPLE'S TRUST COMPAN4Y, Mt.
HzAD OFic-NEW WESTMINSTER, R.C.

BaÂwcN OPPîCEs jV.&wcouvaa SOUTH VÂsrcouvau KÂaLOOPR
114 B. C. LAozcER EnUsas SAPPERTON

CORRESPONDBNCR SOLICITZD

COLUMBIA TRUST CD. ITOU
9. H. HEAPO - Prtldont amW Omoraif Mar4ago

Authorized Capital - 111,ooe,00o co
Paid Up----------------166,300 CO
Surplus------------ 1751253 M0

Inv.stIuOnts In Rosi Estats, Mortgages, iflIustrie
Stocks, Bond$ and DébntUrs*, TImbwe Lands.

Head O111100-541 Hastinge lit W., Vansouver. S.C.

Ihe Western Trust Co,
Hlead Office, WINN4IPEG :: Branch Office, Regina, Ss&

,Authorized Capital . 30... 0WM AuN J. AnÂsisoN, Presidenit
Subscribed i 00-00
Paid.Up .. ... 5... H..R. P. ROBN, Vice-Presidet

Acts as Trustee, Administrator, Executor, Assignee, Guardian, et.
Receives money for investment in mortgages under guaranteet
principal and interest, or otherwise, on such terras as may bie arrangec
Undcrtakes the management and sale of Real Estate.
Correspondence invited.

A Trust Compay'$ Specal Fonction le to, oct aa

]EXECUTOB
You moita no mîstakie by appolntisng

THIE

TRUSTS and GUARANIE[
COMPANY, Limited

43.45 KING STREET WEST - TOROr4T9
JAMES J. WARREN, Mansging Director.

W E wil lend your money for you on approvE
First Mortg4ges on Real Estate, and wi

guarantee you against loss.

We also guarantee that the interest wiIl be pal
you promnptly on. the due date, andý the principal a
maturity. _Correspondence solicited,

Westminster Trust and Safi
Deposit Company - Limiteg

NEW WESTMINSTER, B.C.

Canadian Guaranty Trust Compan)
,Atthoriz-ad Capital $1,000,000. Suh. Capital $800.000.

*sad Offlos, Brandon, Man. Branoh Offlo., RoginaSaek
Executors, Administrators, Trustees

Every class of business of a fiduciary nature transacted
Guaranteed mortgage investments a specialty

Correspondence solicited
JOHN R. LI rILE, Managing Directo
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IFINANCIAL1 AND REAIL ESTATE I
iCANADIAN CITY AND TOWN PROPERTIES, LIMITEDI

(of Liverpool, England)
-direct attention to their high-
class residential sub-division at
Moose Jaw as meeting the
requlrements of those-

Moose Jaw Is One of the
POPUTLATION

19 11,558 1911 - 17,000
Addrese mli onquiui os to

692 Stobart Bldg., Portage Ave.

Y.OULEVARà HE cHT
MOOSE JjAWV1

ASKATrCHEWAIN

'1 f4s business Centr<

(Capital - £200,000)
-desirous off inding an absolutely

sale medium by which they may
participate in the large profiîts now
being made in Western Canada

M~ost Rapidly Growîng Cities

CITY TAX ASSESSMENTS
1902 - $896,219 1911 - $27,774,194

Head 0f ficein Canada
Winnipeg - - Canada

LIFEASSURANCE COMPANIEtS

YoU are in te nsurance busi-
oness to make money; but if
you are doÎng a GENERAL

insurance business are you earning
as much as you might if you devoted
your entire time to Life underwrit-
ing ? Many representatives of the
Equitable who formerly transacted a
"ffire" or "miscellaneous" insurance
business have tripltd their incomes
by devoting their entire time to life
insurance 'work. In the life insur-
ance field, every man and womnan is a
possible customner and if you become
identified with the Equitable you can
offer the most truly liberal. policies
coupled with the utmost security.

For agency positions, address

G. T. WILSON,
2nd Vice-President,

120 Broadway, New York.

The Tower Canadian Oîled Clothing Company, Limi-
ted, has changed its naine to Tower Canadîan, Limited.

The Insurance Company of the State of Pennsylvania,
with capital of $Sooooo, has been registered in Alberta
an& Saskatchewan.

The Fire and Liglit Committee of the city council of
Toronto have decided to amend the building, by-law in order
to give the cîty architect control over ail buildings that
rnay be erected within the city limits. The question of mak-
îng periodical inspections of ail grand stands in athletic
fields, pa.rks, rinlcs, and gýaleies in-,ail public buildings,
was referred to the cjty architect and fire chief for report.

Firsi Drltishl Ifharane Office Esiabllshod IDn Canada, I 804

INTENDINO ASSURERS
Should read the IlTH REE MINUTES"

Leaflet of the

PHOENIX ASSURANCE CO., Limited
0F LONDON, ENGLAND (Founded 1782).

Copies of this and full information regarding the
Company's system, its equitable principles and
liberai policies,may be obtained at ,the Head Office

100 ST. FRANCOIS-XAVIER STREET, MONTRERL
The Company offers; to the Public

every, advantage which

LIFE ASSURANCE
conducted under the most favorable
conditions is capable of affording.

At the BONUS DIVISION for the flve years
endlng 3lst DECEMBIER, 1910,

(i) AUNIFORM ADDITION of $85 per$i,ooo
was declared on ail classes of Full-Bonus Policies.

(2) AGUARANTEED BONUS wasalsodeclared
of $12.50 per $î ,ooo per annum on Fuill-Bonus Policies
becoming claims by death, ard $17 PEr $ 1,000 per
annum on Endowment Assurances rnaturing before
3Ist December, îgî5. These bonuses apply to, new
as well as existing policies.

H. B. F. BINOHAM, R. MAcD. PATERSON, . Joint
Lite Superintendent. J. B. PATERSON, JManagers.

AGxEINTS WANTIED

The capital stock of the Pratt Letchwork Company,
Limited, lias been increased from $350.000 to $400,000.

The Hupp Motor Car Company will locate a branch in
Windsor, Ont. The A. E. White Machine Works of Eau
Claire, Wis., will also locate in the city.

TheNew Zealand Parliament has agreed to a resolution
empowering the government, in conjunction with Canada,
to'establish a four-weekly mail steamship service fromn Van-
couver to Auckland for a perîod of five years. The subsidy
to bie paid by New Zealandt is not to exceed £2o,ooo a year
and the time between the two. ports is limited to nineteen
days.
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FOR QUICK, SALE
One of the inost magnificent faruas in the greatest

wheat district of the Canadian West, consisting of

1,280 Acres of the Finest Land
wlthln «~ miles of

CITY 0F BRANDON
3-story Stone House-costing $15,0O0

and ail necessar>' farm buildings-ail farto fenced.

Owner lias madie hie fortune and is retiring.

IF INTERESTED, WRITE FOR PRICE AND TERMS.

J. W. FLEMIN1G, RWa Estate and Leans. BRA11>OF, MAN.

W. A. Faulkner & Company
STOCK BROKERS

101 .2 McArthur Building, WINNIPEG

MEDIC INS iE HA T

THE NATURAL GAS CI VY 0F CANADA

i wpnt $50,000 ini sumui of frorsi $500»0 up ta 820,00
ta place out on Firat Mortgages on lmproved City
Property and Parti Lands. tonservative valuation.

Itrest frem 77Z op.
Carreapandence aaiicited.

H. T. W. FORSTIER
IREAL ESTATE LOANS IrISURACE

MEDICINE HAÂT, -ALBIERkTA

Reference: Canadian Bunk of Commerce, Medicine Hlat.

ILEGAIL NOTICE

(Continued fromn Page 1651.)

roada, pltrs, wharves, buildings, shopa, stamplng miii,, and allier vork
and machiner>', plant and electrical anld other appliances of ever>' de
scriptian; <e) To carry on thse business of treating, suaeltlng snd refinini
minerai iores, ar other substances b>' ueans of electrolytic praceas or tIi,

applicato Ou feCectric Power in an>' sanner or f orsa, and for snch pua
pase ta install aIl accessary plant, machiner>' and s.pparatus and ta pua
chas ', al snd otherwise demi in ores of varions kidts, or other sut
s tances capable of belng treated b>' electrolytic process, and t0 bu>'. se:
and deal in an>' products or by.products of sucb ores or substances ; <f
To carry on business as a manufacturer of and dealer in ail kinds a
chensicals ami chernlcal prodncts and by-producta thereof; (g> To aid an
asslst b' va>' Of bonus, advancea s 01mbue> or otiserwise with or withoj

ecurit>', settler. and lntendlng settlera upon any lands belonglng t ae
sold by the comapan>', snd generally ta promote thse settlement of ami

lands: (h) To establiali stores for te saie af grocenlea, provisions an

SIX PER CENT. BOND
REAL ESTATE SECURITr

The Canadian Real Estate Bond CorpoTn
à, e ffets for sa"e its ten'year six Pet cent. b(

Th. bonds ase ff.red and igsued at par in
ilI sinatlons of $100. $W,0 sud 81.000

The>' arta frst lien upon ail reai estats ai
ohrassets of the corpcration.

TIse bonds, au well as aIl ollier asseti ef thi
po.stion are secured by the abs,,lute ovue
lu fa. of approved ceai estate In the City' ai
nipeg and alter Western Canadien titi"s,
f rst maregage up00 such real estate.
Thse bands mature in ten stars. Tiser hai
teret coupons attâched Payable scuat-anna

Seni for pfospectue ansd otiser

Informationl.

Canadian Real Estate Bond Corporati
las McAnîlsur 3uildtng WINNWVEG. Manito,

SAS K AT 0 O 1
INVESTMENTS

IN

ITY PROPIERTY AND FARMI LAN
STRATON & BRUCE

McKay suilding bA KA , uON, bauk. second Av

MOOSE JAW pR;OPERTE
The beat Investrnent in Western Canada.

Ictalde City' an.d Trackage Property aur apecialty.
Seà us wheu you corne ta Moose Jaw.

M0O4TGOMERY BRUS., Financiai Ager
15 River Si. W., Moose jaxe, Sask Opposite City 1-ote

business which ibis coanpany is authorized to carry on, or any i

sîmuar îlaereto, Or posessed Of PropentY suilable fortIse purp

titis cosnpany's businecs, and ta issue in payaient or part payas

any property, rigisl or praviieges acquired b>' tise company, or 1

guarantets of tIse casupany's bonds, or for services rendcred, ai

lthe coanpany's capital stock, whether subscrlbed for or eat as f

sud non.assessable, or tIhe company's bonds; (a) Froua tinse ta

app>' for, purchase or acquire b>' asslgannidS transfer or otherWl

ta exercise, carry out, and esajoy any satute, ordanance, order,

J paver, asathorit>', franchise, concessions, riglit, or priviiege whý

goveraint or suthonities, supreme, municipal or local, or an>' cor

tor other public body, may be empowered to enset, maire or gri

ta psy for, aid lu aud coutribute towards casrylug the. saine luh,
and tu appropriate any ai tIhe compauy's stock, bauds snd asset

fray tihe necessaly costs, charges and expenses thereof; <o) To cý

partnership or buta any arrangement for saiug profite, union 1

este, copOperation, jolit advesitire, reciprocal concession or a

...... ith an>' persan or Comspsany now or hereafter cszrylug on or en&
any business or transaction whicls tlsis compan>' is authorized ta
or engage lu; (p) To raise and assist lu raislng moue>' for anc

b>' way of bonus, boan, proamise, endorsement, gu.rantee or allierA
Corporation lu the. capital stock of wblch the. coaupany bolds eh

s wîtIs whicb il ma>' have business relations, and ta act as employa

* or manager ai an>' sncb corporation, and tu guarsutee the perd
of contracts b>' au>' sncb corporation or b>' an>' persan or persý

whom the compan>' mas have business relations; (q) To procure
psu>' ta be registered and recognlsed lu au>' forelgn couutry, snd
nale persans therein, accordlug ta the lavs af sucli forelgn co

represent Ibis compan>' and ta sceept services for and on bhl
camupan>' af an>' proces. or suit; <r> To lease, mell or otherwine

aio thse property and assets or an>' part thereof for sncb consides

at se cosupan>' ma> deens fit, lncluding shares, debenturea or sec,

,tany comasu; (s) To amaslgaauate wîtis an>' aller couspan>' lssvin

s imilar ta those ai this sampan>'; (t) Ta do ail acts sud exes

apavera and carry an ail business incidentai ta tihe due Carryini

rte oblects for viticl the. compan>' il incorporated sud necellsas

nl able tise couapan>' ta profitabl>' carry ou its undertaking; (u) To
)f ay ofthe bovetisings as principals, agents or attorneys. T

_t "_.s .- 1- - ellebIi,,ts Dasainlas
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F.H. LANTZ CO., Ltd.
Successors to F. H. Lantz, establisbed over 20 years.

INSURANCE.' INVESTMENTS.
GOAL PROPERTIES.

Pald-Up Capital and Assets exCeea $600,00.
We guarantee the safety of PRINCIPAL and a NET
Incrnte of 6% per ansumn on Funds entrusted ta us
for Mortgage Investrnent.
Write for particulars

Head Office - 640 Hastings St W.
Canada Lufe Building.

VANCOUVER, BRITISH COLUMBIA.
BANKERS . TaE ROYAL BANK 0F CANADA

Intrinsic 'Vainc of Invcstmcnts
When considering investmnents one should study
closely the intrinsic value. When the intrinsic
value is niuch greater than the price one can be
sure of ýprofit. When the initrinsic value is less
than the price then speculation may increase the
selling value, but there is no assurance.
B3ritish Columbia wild lands, which under culti-
vation will return fromn $5o ta $5oo per acre in
crops, may now be hought from, $io ta $15 per
acre, depending on quality and amtount of pur-
chase. Soute of our clients--have coal and timber
licenses which are worth con sidp.ring on the above
theory regarding intrinsic value~
This Company acts solely as agent-buys and sells
for customners but has nothing of its own ta dispose of.

Britisih Cailadian SccurlticS LIMIteCd
Dominion Trust Builing, VANCOUVER

Pald-up Capital - $250,0

FOR PROFITABLE& INVESTMENTS
EDMONTON

Oflers Greater Opportunities than any CitY in
Western Canada.

We offer investors the benefit ci aur nineteen years'
experlenco in this city and surrounding district.

Speclilty: Real Esatte and Mortgagc Investoeents

Alberta Investm'ents, Limited'
118 McDougall Ave., EDMONTON, ALTA.

BAXKRs-1 imperial Bank of Canada. SOLICTORS-GaritPY & Landy.

MORTGAGES.
We are in a position ta place a large amount of

money in First Mortgages on Improved
City and Farmn property.

Firstý-c1a3s Securîty Only.
References: CANADIAN BANX 0F COMMERCE,
BRADSTÉEET'S or R. G. DUN & COMPANY.

Correspondence solicited.

Geddes Sheffield
707A First Street, East

CALGARY - ALBERTA - CANADA

Saskatoon Business &
Residential' Property
Is the best i nvestmnent i the West to-day

<Write us for- particulars

BUTLER &É BYErJS
SASKATOON, Sasc.

Refereca- The Bank of Britbhl North Amerka

MANUAL 0F CANADIAN
BANKING

. By

B. M. P. ECKÂRDT

Should be on the desk of every financier and
business man ini Canada. WiUl be found ex-
ceedingly useful in very many ways. Price,
$2.5o. Published by

____TH E

Manetary Times -Prinhing Co..

I

Toronto 1WinnipegM ont"eaI

Natural Resources S'ecurityC ompany, .Ltd.......,
H4EAD OFFI CE # PAID '-UP CAPITAL, GEORGE J. HAMMONDe,_

VANCOUVER, 9.0. S26O,OOO.Im Prouldant
FORT GEORGE TOWNSITE, BRITISH COtMYtl.'

~~TTWT'TN~ f ASSET TOWNSITE, QUEEN CHARLOTTE ISLANDS, B.C.W1NiZ t~ O BASQUE FRUIT FARMS <Irrigated) Near ASHCROFT, B.C.O W NE S'o '"CRESCENT BAY C*RCHARDS lOn Arrow Lakes> NAKUSP, B.C.
S.ASICATOON CMT PROPERTY (close in) SASKATOON, SASK.

Timber _Tracts C oali Areas - Farrn Lands_

THE MONETARY 'TIMESOctober 14, 1911-
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IFINANCIAL, AND 1REA

âfflK IIAMMUNU & HAN IUft G. S. WHITAKEKR £L CO.
STOCK BROKERS PINANCIAL, REAL ESTATE, INSIJRANCE AGEN

gum i PORS AVENUE ild MAIN STREET, WIIMIPE s CAL G A P.
Day and Soul on Commisision. STOCKS AND BONDS. Businessl and Trackage Property a Speclalty

On Toronto, Montrual, New York and London Exchangel. Correspondence Solicited. WAUTED-AgenCY for Reliable Loon
Telephons 1992.

W. SANFORD EVANS 4U Co. LOUGHEED & TAYLOR, LimiTKRD
(Members Wînnipeg Stock Exchaenge) CALOARV, CANADA

INVIESTMIEN TU ARRANGED [ lWestern financial. propositions investigated and

In Stocks. Bonds, Real Estate or Mortgage..s etduo. Ladapasmns
REPNTAIV~ oTEiCANDIÂ AaucyLm. Louuo. EGl.,oe.CorrespondenSe confidential.

unicnalandCororaton ond isattrctig mreSASKATCHEWAN

Muniipa an CororaionBond il atractng oreSettiers thanl any other province.

BOUGH ANDSOLDprice of land is advancing eveiy day. Get some v
BOUGH ANDOLDil: is cheap. We specialîze in it.

G. A. STIMSON & CO., 16'King Street W., Toronto DAVIS & MACINTYRE,BA.
P.O. BOX 849. moosE îdW. ax

PATTINSON & OUNN SASKATOON, CANAÜA.
If Tou want to Malite Moas.y, lnmVist

INVESTMENT BROKERS, REAL ESTATE In Saska toon City Property or ln Central Saskatchew
LOANS AND INSURANCE Farm Lands. For full information wrn

Farmer Building, - WINNIPEG. Canada G. H. CLARE - Saskatoon, Sasi
Reférence: Royal Bank of Canada.

OLDFIELD, KIRBY & GARDNER. ftOBINON BLACKI

STOCKBROKERS AND INVESTMENT AGENTS CENTRAL WINNIPEG PROPERTIES A 5PECIALT,
Orders for the. Winnipeg Exchange will racelve Referea D)ObMON SANX

prompt attention.

Offices i234 Portage Avenue, Winnipeg . . OficO: 306 McArthur Building, WINNIPE

L~~ansA. T. B ROOK Rtegia City PropeMt
William S. King Co* Real Estate W senSukatchewan Farin Li

Portage Ame, Winnipeg, Insurance WetinGeneral Agent for
Canada. IStocks Investmnents C.P.R. Alberta Li

Phonos Main 1212, Main 3708. IBonds REGIN4A -- SASK. P.0. Box 94
lRapzitEçcs-Dun's Mercantile Agncy Traders Bank of Ca

Western Canada Mortgages. W Continenta MeAhteNCe
High Grade Stocka, Bonds and Mortgage Investinents. F I SCAL AGENTS. Consuit us.

Correspondence invited.

The Globe Socuritien Company Ltd.
INVESTMIiNT BROKERS

-450 Seemset Biock, Winnipeg, Ma.. m. ALDOUS Cable Ad£,ss 1 "Maaas" O. S. 1

____ ____ ____ ____ ___ Nontague Aldous and La!
26. Nanton Building - WINNIPEG, Cauad

REAL ESTATE - IIIVESTMENTS - L0

GoJe pjo.ejg y4 4'9. pIicÎ*e2ed on iilt edre sscurity. Bonn fid. inveatsu.ts lu real entai

H UlE ai FINANCIAL lRIEN WINNIPEG, MAN. ap"e mn!ZlnsPoete aàIe n et olce
Bankera-Bo uk fMotrtaJ

a a u - a .. -- a a. a a a. a au a..
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Saskatoon City Property
F arm Lands, Retail anud Whoiesale.

MIGHTON, BELL WTURNER

Lo.t M.e Sella Your Stocls
Wl!! b>uy and sel ail listed. unlisted. Inactive and .niscellaneous secur-

î1*1. and S.A. Scrip.

£Mge.lt <lbatoml a Wataen Canada

Board of T.rede Building, Victoria, B.C.

THE CANADIAN Real Estate Brokers
I NVESTMENT Co. Farming Land and City

LÏMITED Property bought and sold

30 t1asper Avenue West. EDMONiTON., ALTA.
Refeence Imperial Bank.

ANDERSON, LUNNEY -& CO.
Western Canada Inveutments, Bonds
Debentures, Mortgage, Real Bstate

COr.sPOfnn Sol Ioid- - Engi 1mb, Fronob, German
REGINA - - SASK.

FOR SALEt
Mortgages and Agreements of Sale. Good Seur-

ity. Large Discounts for cash. Correspondence In.
vited. J. L. MacKenzie & Co., Box 1076, Monte ]aw,
Saskatchewan. Reference: Dominion Bank.

Domninion Stock( &re Lans,

Bond Corporation Loe Socs

Port Fraser Townstte-brliUsh Columbia Lands

DIRECTORS
The. Bon. Price Ellison, Prms, -capital S2.WSio-

Minister of Finance for the
Province of B.C. Winch Building,

JArbuthnot Vice.Pres.
L. B.* Carlin'Vnovr
j. A. Hs.rver' K.C. Vn« eB.C.
tiUo rge H. gaIon. Gen. Manager. CND

C. F. de SALIS, Ltd.
(Meinher Victoria Stock Excliang)

Stocks, Investments, Real Estate, Insurance

731 Fort Street - * VICTORIA, B.C.

McARA BROS. &WALLACE
111.1k Itb ESTABLISHE» 1W.

INVAÇCIA.L., INSURiM4.CZ A SA

William Toole. Geo. L Pec..

TOOLE, PIEET & CO.
FInsmelsi Real Fâtat. end lasurance Agents; - Reprfeunt

Investment Dept Canada Lt! c Assurance Co. Investment DePt. I~ra
LiUe Assursncc Co. of Canada. Land Departmenl Canadian Pacific Rda
Co,, E3xclusive Agents for C.P. R. town lots in Calgary

CALGMItY. ALTA.

1111,000 Acres et Wld and improvsd Land* for sale In
Manitoba, Saskatohewan and Alberta.

Investmnents,ý Loans andl Insurance. Correspondence Solicited.

>W. H. FISHER, "The Land Man."
South African and Half Breed Scrip

Large'Tracts a Speoialty. Moose Jaw City*Property
Reference: Domninion Bank. Box 269 Moaeu Jew. Con.

vFarm Lands City Proporty Goal Lands TlmberiL&aud
Being quite an extensive owner of British Columbia Timber
Lanids. Alberta Coal and Farm Lands, Prospctive Purchasers

should communicate with me before investing.

JOHN MORRIS, R.slty mmdkFi-m

122 MeDougal Ave.. Edmonton, Alt*.

WAGHORXN. GWYNN Q CO.

Vinan@an sd lftusce Agentt.
LOANS-Tbe Edlnburgb Lite Assurance C-,np"y Me,,rtgo Co. of Canada.
Geneal2Aents: Rochester Gorma, FireAsrneCzpn.Sad

TssCo.wianipew.

OSIER & HAMMOND, vîacalAet
21 JORDAN STREET, TORONTO

Deniers ln oovernment. Municipal, Railway, Cal!. Trust and MIsce.
laneous Debentures.: Stocks on London. Eng.. New York. Montre.! and
Toronto Exehanges- Bottent and Sold on Commtission

McIntosh & Brown
Estate, and Financi Agents

Vancouver roai estate, Frasér Valley Lands.

Reference: Traders Bank of Canada.

FiSCal Agents for

Great West Land Co. Ltd.,
543 Granville St., Vancouver, B.C.

Wken in London cati on thse MonetarY
Times, Grand Trunk B/dg., Cockspur St,.



FIRE INSURIANCE COMPANIES

Canada Branch 1FIRE INSUJRANi
d1ead Office,Montreal EQUITY COPN

Hou. Tacs. CRAwroNn. President; Wà4. Gaauuwoon Baowx, Gn

DIRECTORS iAssets on january let, 1911 ... $426 699.64
* 0 Sir E. S. Clouston, Bart. Liabilities .... 211,811 4

Chairmaim Governmont Reserve, Jan. let, 1911 162,664 18
* 8* ea.E.DrumoxdSecurity to Policyholders .......... 878,045 85

* .Sir Alexandre Lacoste. The Equlty offers $300.000 becurIty ln

* iF. W. Thompson, Esq. Excea of <iovernmcnt Requirements
M. CheValier, sa GENERAL AGENTS.

MONTREAL-Carsca Bros. WINNIPEG-rown Clarke Age
SYDNE~Y-Young & Lorway. VANCOUVER-W. S. Hlaa

s .. Gardner Thomfpsofi. REGINA-licCallum. Hill & Co. IALIFAX-Faulkner & Co.
Manager. CALGARY-Geo. A.,Lavis. ST. JOHN-J. M. Queen.

J W. Bînnie, Deputy Manager. WM. Ray, Asst. Deputy Manager. Ha fie - 2 IgS.WT R N

THE LAW UNION & ROCK INSURANCE CO.,tilOThL ND NASR C
et Leu"s ofouNDIDo on Iou h ON. O ASU.

Amft bU SSN 41601W oe$OMMAS eehi M Hea.Mod Office, Canada Branch. MONTR13AL
PIRE aîw POOIDUN4T RIMea imeptsd

Canaa Head Office-:"@ St jameai t, Plans d-Amus. Matusa Total Funds - $20 000,I0,
Agents wsated La unrepretesased toirs la Carais

Alez. &. Maîtbw, Maneager, I.LE IOON stablished A.D. 1720. PIRE RISKS accepted et current ru
W. DX Alies, Sub-Manager,8 .DO8

Aceident D.par.ment Canadian Manager. Toronto Mgente 9 . Bruce Harnmn 19 Wellington St. R

SOU4E ALLURINU OFFER8 ANALYSED.
A Comnpany of long standing doing a.

large business in one of the most progress- It will be recollected that The Monetary Times re
called attention to the proposed Great Northurn Life

ive cities in Saskatchewan is opening an ance Company, in which kt wa s underst(od that Mr.
Spence was interested. IlCaniadian Finance," Our cc

Insurance Department in connection with porary at Winnipegr, says in its last issue :-When
its business, and i8 open to negotiate with reference was made a fortnight ago te the projected

P ý Northern Life Inisurance Company, with proposedi
an English Insurance Company for its office in Winnipeg, there had been opportunity for 0

cursory glance at the prospectus issued by the Contr
representation. Address Box 303, Securities Company. (En passant it may be noted ho

Monetry Tmes.comprehensive are the titles conne-cted with both thes4Monetry Tmes.Western insurance companies). A more careful readi
___________________________________________ the prospectus confirms the impression Of its naive ign(

.- or something less ingenuous. Apart fromr ils cc
prediction that the Dominion Government's cla-ims

suprviionof insurance companies are to be kýnOcke<Britsb nd anaian ndewriers a cocked hat by the Privy Council, it asserts that ap
Assets, $10,297.530 : NORWICH, England Mutual Life and sundrv other companies, were orig

organized unýder provincial charters. They have beer
Guaranteed bv the Norwich Union Fire Insurance cessful. Ergo, the Great N~orthern must be.

Society, Linited, cf Norwich, England. "Investors are respectfujly reinindeci" (respectfu
Headi Office for Canada: gocodi that because stock in estahlished Canadian, Et

12.14 Wellington Street East - TORONTO or American companries can now only be bouglit at
prices, therefore, the most favorable time te invest isJOHN B. LAIDLAW, Manager. the company reaches the state of that enjoyed by t.lie

BURRUSS & SWEATMAN, LimITED Northern Life Insurance Company. Which state, aý
Toronto Agents. ing to the parenthesis under the prospectus titie, i15 s

that of being "Proposed."
But the best is yet te corne. "Owing to the larg,

o f interest obtainable in the WVestern country, and th
mortality, the shareholders should reap handsome 1
from. their investment; in fact, every coxnpany whicl
reached the dividend stage has proven that fact." Nc
is said of the seven or su Canadian life companies
have flot yet reached "1this stag.",

I Then as grande finale comes a tabulation cf ter,
Istanding United States companies with the profits they

made for stockbolders. jumping fromn which exhihit,
aW W W - nrvplcane 1iero-nrA fnr -7n 1-rna r -

Volume1658 THE MONETARY TIMES



FIRE INSURANCE COMPANIES

AUTHORIZED CAPITAL, $2,000.000

HUDISION BAY
INSURANCE COMPANY

HEAD OFFIOIE, VANtOOUVE.R, 13-0., OANADA

J. R. BERRY,
.President.

C. E. BERG,
Manager.

MERCHA14TS FIRE 1I4SURAN4CE COMPANIY
UGo. a. Huis, President 1Jo1N H. C. DURUÂN., General Manager

Fxengszc P. WvTas. Inspector
Authoýred Capital $U. Sul»cribed Capital, 83W.N

Head Office-Mercýhaints Fire Building,
86 Adelolde Street East, TORONITO

W1V NNIPEG FIRE
ASSURANCE COMPANY

HEAD OFFICE 1WINNIPEG

AGENTS WANTED at many Western
points. Apply

L. H. MITCHELL, Secretary

Western Canada Fire Insurance Co.
COL. JAMEIS WALKER. Prisidea. J. I. RICIL Marna a utor.t

Surplusm to PoUcyr-holders. $24 1,970.12

Colonial (Fire) Assu'rance Co.
WINNIPEG - MAN.

Sllxurity te pollcybolders, $193,1 11.98.

Amses equal I o $40 for each $x ,ooo of
Insurance carried, compared with $ 14.78

average assets of other Canadian companies.

Seo st report of the Supeuintendent of Insurance.

W. $MIT". LOUIS W. HILL.

THE NORTHERN ASSURANGE COMPANY, LTD.,
OF LOND)ON. KNG.

CANADIAN BRANCU, 88 NoTRE DAME ST. WEST, MONTREAL
Accurnuiated Funds, <1910) .................. .......... 3.8.0
Uacalied.......l.....................**' .............. ____

Total. -... ................... ........ "»"I..... 3.3.0

Applications for Agencies solicited ini unreprsented districts.
G. B.MMaLY,SgPt- E. P. PsARSO?. Agt. ROsr. W.TI'Ras. Man. for Can.

The Central Canada Insurance Comnpany
The Saskatchewan Insurlance Company
The Aiberta-Canadian Insurance Company

Ail Classes of desirable Fire Risks under-
taken. Aiso Live-Stock and Haîl Insurance.

,,Insurance Agencies
Limited

GENERAL
AGENTS

246 Somemet Block, Winnipeg, Man.
20 Eighth Street, Brandon, Man.
504 Northern Bank Building, Regina. Sait.
629 First Street, Edmcnton, Alma

JOS. CORNELL, General Manager.

And over ONic THousàND local agents in Manitoba,
1. Saskatchewan ýand Alberta.

on oar Record i our Home Field we solicit pftronage

TUE 'CANADA.WEST FIRE INS. CO'Y.
Hii/a oPFicir WINNIPEG. CANADA.

"tA woten OomIIafIw frWester Pefole.
Auttorlasd CaPftal................... ObtîM
Ssurty te Pollyholders............... 81SUS.I

Office s Camed a Building, Cor. Donald uud Pics t.
WINN'IPEG

Total Assois
$93,057,042

Canai ian Investmoiits
Ovr $8.000.000

(Greatiy In excess of other
Fire Companles)

Manager for Canada

Rlaldali Davldson

Itesidant Agent, Toronto

B3ranch
Evans & Gooeh
John R.-Rowell,

Inspector.

Head Offce:
112 ST. JAMES STREST

MONTREAL.

DIRE£CTORS5

Sir B.S.Coustofl,Bart.
preaident.

Gaz ener ThompnOn.
Vice.president and
Managing Director.

Geo.B.Drfummond. Bsq
F W. Thompsof. Baïf..

Sir Alex. Lacoste,

M. Chevalier, Esq..
.j.W. Binnie. Secretary

Assistant Secretary.
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IFIRE'INSURANCE COMPANIES

s$2.OOO,000
,RtatwvE FoRt AU. oTIIERt UAITIE&

'9.802,7
NET se.PLUS-

20,249,742.
ACENOIES TI4ROUCHOUT CANADA.

WVEST E RN N NOPRD15
ASSURANCE COMPANY Fire and Marine

Capital.............2,MÎ0000.00
Attse..............,213,488.28
Losses paid since organîzatîon 54,069,727.16

Head Office- HoN. GEORGE A., COX,

TORONTO, Ont. President.
W. BL BROCK, W. B. MEIKLE, C. C. POSTER,
VIce-President. General Manager. Secretary.

GUARDIAN Assets exceed
ASSURANCE. COMPANY Th irty - Two
ESstabilsbed 1821. LIMI1TED Million Dollars

Head Office for Canada, Guardian Bida., Montreali
H. M. LAM BERT, Manager. B. B. HARDS, Assistant Manager.

#4RmUTRoNG & DowiT, Caneai Agantst.
16-18 Leader Laue, TORONTO

Norwich Union,
FIRE

Lutuanoe Soit, L1..Je
Feunded 1797

Head Office for Conuata

TORONTO
John B. Laldlaw,

Manager. A. H. Rodgeri,
Brazsch, Secretary.

j THES Emcofprsed 1875.

MERCANTILE FIRE
INSURANCH COMPANY

AUPenciez Guaiated b7 thee AwD àr lýmcamm rs VIES gAv

LONDON MUTUAL
FIRE TORONTO

Just a good, clean, responsible, progress-
ive, yet conservative Home Company,
which protects not onlY its policy-
holders, but its representatives as welI.

0. WEISMILLER -prnlidsht and Mamaglmg Dirbcoe

TE

Western- Union Fire Insurance Ci
Head Offies. 'VanucOn e" ma ,

Acblbald York, N. DesBrlsty. .C Jms C. G. McLean,
Pros. VIce.?,.. G«. mgr. se

Agents wanted las unreprestated Ditrict.

ColumbMia rire Insurance Ce
nead Offlices a aacotm.vew, E. C.

E. H. HEAPS, Pros. R. P. McLENNAN, Vice-P>rc
W. B. ROUEKE, Secretary.

Athoized Cepitul " sO0.0"
Subsorlbed te S280.'700.00
Huvpl.as to Poioy molders 02618,71.00

'Mansitoba Ouenra Agency
Northern Agency Company, s19 Meintyre Blocic, Winnipeg.

S UAN FIRE Founded A. D. 17

Head Offie:. Threadneedle St, London, England

The Oldest IDsurance Company in the Worl
Canadian Branch- 15 Wellington St. E., Toronto, Ont.

H. M. BLACKBURN, MAAER RicIL&RD REA. Ontario Inspeci

Toawno 1HIGINBOTHAM &r LYON, PHoNE M. 48
AGawr, ) IRISH & MAULSON, LwD., PiioNEs M. 6966 AND 6967

Agents Wsnted in ail Unrepresented Districts

CALEDONIAN INSURANCE COMPAN
The Oldest SottWsh Pire Offce.

13e" OMMs feor GesLa a oNqTEUA
LANSING LEWIS, Manager. -J. G. B3ORTHWICK, Sbcroe,

UUNTZ & BEATTY, Resident Agnts
Temple BIc, Bey St., TORONTO. Tosehko. Man es &



October 14, 1911.- THE MONETARY TIMES

IFIRE INSURANCE COMPANIESI

R. M. MATHESON,
VICE-PRESiDET

C. D. KERR,
TEASURER.

SUBSCRIBED CAPITAL - $500,00
SECIJRITY TO POLICY-.HOLDERS - 91,12

Full Deposit with Dominion Government

0.00
3.88

Agents wanted le unrepresented districtsj

B'RUJIS'.H AMERiCA
-ASSUJRANCE CO'Y (FIRE)_

înerpracdHead Office, TORONTO
BOARD 0F DIRECTORS;

BON. 0350. A. COX, Preuidenât W. R. BROCIC,
Vice-teodent

ROBT. BICKERDIKR. M. P. ORO. A. MORROW
E. W. COX AUGUSTUS MYERS
D. 13. BANNA FRRDERIC NICHOLLS
ALEX LAIRD AMS KERR OSBORNE
Z. A. IAL.K C., LL.D. &StE NRY M. PELLATT
E. R. woOD
W. B. MEIKLE. Managing Directot P. B. SIMS. Secretar

Assit, 2,01 6,876.u
L.sass Phld sin orsanMiton 03ASIS1

UNION ASSURANCE SOCIETY
MERGED IN THE

Commercial Union Assurance Co.,Ltd.
OF LONDON, ENGLAND

Total Funde Exooed $86,250.000
Soourlty Unsxoollod

Sanda Summo: Dormir St Jamo ani MOcliu StL. MGNTREAL
T. L- MORRISEY, Manae

TORoNTo oFFIC15 and 17 Leatder Lame

MARTIN N. MERRY, Generai Agent

Telephone Office, Main 2288 Resiles, main 1145

Underwiters at American Lloyds

of New York*

HîALL &TROWBR[DGE, Attornoy and Mgrs.

Toronto Office: Montreai Office :*
»S3 McKINNON BLDG. 10 ST. NICHOLAS BLDG.

jire and SprInkler Leakage Insistance of
properties EquIpped With AUtooeatiC SPrlnkleXI4

GODFrREY C. WHITE, Agent.

TH1E OCCIDENTAL
FIRE INSURANCE CO.

Mead Offce - WAWANESA, MAN.

161

A. NAISMITH.
PRESIDENT.

A. F. KEMPTON.
SEC. AND MGR.

Si. Paul Fire and Marine Insurance Company
Foundcd 1853. ST. PAUJL, M1INESOTA.

A.ssts Over $ 7,00,0
Poiyholders' Surplus Over $2,500,00O

This Comipany ha, on depoi Mt Ah Ath rities at Ottawa, Canadien
Bonds ta h alue of One ..udrexyTbou.ad Dollars. ($.6c,.c) for tii.
secriýty ni Canadian Policyhoders.srmat i heflwn

For Agy atraMt (Fie> camnct.,htefloig
DALE &C PANY, LIMITED Coristine Building, Montrel . eea

Afgent* to, Provicot Qucbec.
DALE & COMPANY. LIMITED. 19 Wellington St. East. Toronto, Genural

Agents for P'rovince of Ontario,
ANDR1EW M. JACK a SON, tig Hall, Street Halifax, N.S., Gearai

Agents for Province of Nova Scotia.
WHITE &CALKIN, ts8 Prince William Street St. john, N.B., Generisl

Az ents for Province af New Brunswick.
CHRIS ENSBN & GOODWIN, s4i Sansome Stroet San Francisco, Cal.,

General Alint for Province af British Columbia.
Agennies in the Provinces of MANITOBA' SASKCATCHEWAN ALBERTA,

repart direct ta the. Home Office. Si. PAUL. Minn., U.k.A.
Carain Mirne Depata'aent.

DALE & COMPANY. LIMI t BD, Coristle Building. Montreat. Q

The Acadia Fire Insurance Company
OF H4ALIFAX, N. S.

ESTABLISERD A. D. ill6à. "MtADE IN CANADA"
Capital Subscribed..........................40000
capital Fald-np ............................. 8300,000.00
Total Cash Assets.................. ....... $5P74,574.08
Uncalled Capital....................... ...... 100,000.00

$074,874-08
Uabilities. Including Reinsurance Reserve .... 71,21022
Surplus as to Palicyholders.................. IM3,664-41

For Assnci Contrac=*. Ontario and Queb.c, apaly ta
]Rr.OUOO-900 t Jaa8mt,, NoatreaLW.J.NBSBITT, SuetolAgendle

natoba., Alberta and Imakatoliewa
TROS. BRUCE. Reideut Manager, Buin" SOck, WtiaMlpig

ETr. Columbia-ORBET & DONALDGeneral Agents, Vanounver, B.C.
Teoto ft1-4 gl i Wefliato Street EMai BURRU>S &

SWEATMAN, LIAITvan. GENRAL Ao.wr,.
Te I.. MORRIOEY, Manager

Atlas Assurance Co.
Limited

0F LONDON, ENGLAND.
Subeoribedt Ompltal - - $11,000,000

Total Security for Policyhaler amounts ta over Twcnty.,even Millio
Dollr, Claima paîd excecd One Hundred and Forty.tbree MiIll=Doill.

The. Cnmpas guidn principle. ha" ver. beau Cautioa aai

Ubellty. Cottervatlve slectio of the risits aseetd aid Lueai
IrZa s i w. tbey buta.

Ageute-Le.. Real ýAgents wha Wark-wanted la ur.pested
districts.
Nutth.W..t D.,artUt C. S. S >NDERS, Local Manager, 3z6.317

Nantas Bidg. Cor. Mdain and Partage Ave., Wlese.
Terni Desatments SMITH. MACKENZIE & HALL, Osaai

Agea sçts. 54, ToraSto StceS, Toronto.

Nad Offloe for Oanacda-MONTREAL
MATTHUeW 0. HINSHAW11 Branel Manager

ANCO-IEIIAIFIRE INSURAICE COMMEI
FL H. BECK, Maoge

APPLICATIONS FOR AGENCIES THEOUGROUT
THE PROVINCE 0F ONTARIO ARE INVITB O

TORONTO, - SI-Su Adielalde Street a

CANADIAN-PI'OENIX INSURANCE CO.
Head Office - BRANDON, Manitoba.

F. J. CLAJr.. Managhag Ofreor.

SWuomws Ae.wc--
Nsrthemn Algeney Company, $19 Mointyr. BIo<ok.
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CONFEDERATION LIFE
ASSOCIATION.

Head Office, - Torontoo Canada

WV. H. BEATTY, Esci
Vo-Pr.mid.nte

W. 0..MATTMEWS. Es.. FREDK WYLD, Es.

Il. 8 lLER, Esiq., M.P.
0. R. WILKIE Esq.
S. NORDIIEIEER, ESq.
ARTHUR JUKES JOHNSON, Eaq., M.D.

W. C. MACDONALD,
kcrotar ma Aotuary.

WE. WHYTE Esq.
liON4. JAS YbUNe
JOHN MACDONALD, Eaq.
GAWTHRA MULOCE, Esq.

J. K. MACDONALD.
*aamg DimreooIPOLICIES ISSUEs ON ALL APPIOVED PLANS

Association of Canada

sous Luii S111418g, TORONTO

Capital and Au*i, $1.400.000
Rotîabt. Agents want.d
nnrep"reaetd districts,

Corresponden= So9cit.d

HON, J. R. STRATTON, Presidant

JK. McCUTCHEON
MaaigDirectorTA, J. WALKER, A.C.A., Se="u"r

CROWN LIFE POLICIES
Most Liberal Available ta Canadian Insurers.

Total Disability,
Automaîlo Non-forfeiture,
Extended Insurance
No Restrictions,
Large L.oan, Cash Surrender, and Paid.up Guarantees,
Low Premium Rates.

Agents wanted,' who can write acceptable andi paîifor lite insurance.
Lucrative contracta avati able for producera- none othera neeti apply.

Head Office, Crowa Lile Building. TORONTO.
WILLIAM WALLACE, General Manager.

THE EXCELSIOR LIFE INSURANCE COMPANY
Establiaheti 159. Head Office, TORONTO, CANADA

Dec. Siat, 1910--Insurance in force $ 14.OOo,0O.00
Available Assets - . 2,552,863.49

1910 WA5 À BASIIER YEAR
Yet for the lirst five inonths of 1911 Insurance applied for increaseti

$85,000. Expena. Ratio decreaseti 15%. Death Clatina decreaaed 35%.
Excellent Opesnn for Flrat-Cla.. F'ield Mlan.

Aiota Waated; To give eltber entire or spare time to the busineas.
E. MARSHIALL, Generat Manager. D. FASHEN, President,

AFst-clasa Ccntract andi a Firat-class District for a First-claaa Agent.
A(Fi CONTINENTAL LIFE INSIANCE 00.

TORNT GORGaE B. WOODS, Presîdent.

T'HREE-FO URTHS

of the year compieted. The Great-West Life Assurance
Company has, to the end of September, written a business
soute 12,000,000 in excesla of the saute period of last year.

For nineteen years the public have shown, ina continually
increasing measure, that they appreciate the low rates
charged and high profits paid by

THE GREAT-WEST LIF
ASSURANCE COMPAN
HEAD OF~FICE - WINNIP

Lifé Agente of ability can fied unlirnited opportunîty
with The Great-West.

FOR POLiCYIIOLDERS ON4LY.
During the past five yeara thie

MUTUAL LIFE of Canadi
fias earneti in profita for is potîcyholders

1' 1$2,2629158
Belng, 23.43 per cent. of thie premiums receiveti for that period.

Profits Earned la t
1906. 1 1907. j 1908b. I

1835,25 I$381,146 1 $428.682 1
1904. i-

$5d1.92~2 L!

-Profits Earned In per cent of Premiams Recelved:
i1M 1 1907. 1 1908.-I 18. 1910o.

20.9% 1 21.1iOS 1 22.86%e l 2149% I 7.789%

Head Office - WATERLOO, ONT.

TuELi.0i FMDIERAL LIFJ"=
ASSURANCE COMPANY
Agents of character and abilîty wanted ta represent
titis aid eatabiished Comipany in Weatern Canada.
To the right men libers! cantracts will b. given.
Appiy to

R. S. ROWLAND, Provincial Maniager .. Winnipeg, Mar
.BRISBIN, .4 .. Regina. Sasit.

~XW. F. NORTON, ". . Calgary, Alta.
T. MACADAM, . . . V5flc0iver,B.C

or to the
HOME OFFICE at HAMILTON. ONT.

SUN LIFE 0F CANADA
At M 31 t December 19 10

Assets 03 18,164,790 37
Surplus over ail liabilitles, and Capital

Hmi 3ý aud 3 per cent. Standard 8,952,487 54
Surplus Government Standard 5,819,921 18
Incarne, 1910 - - 9,575,453 94
Assurances in Force .148,549,276 00

Write to Headi Office, MoatresI, for Leaflet .attled 'Poeperosa and
Progressive."

sunm Li. 1policles are ena to oell

cDominion LIfe
wants a few

d Meni for a Good Company ini a

Waterloo, Ont.

HE
Trhe Comi

Fuit il
froin

LIFEsi
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Hed ffloo1
WINNIPEG.'rH E MO A CHLF

Winnipeg

Wmwpeg

W« *pe

Winnipeg

pied"uu J . T. GORDON.
President Gordon, Ironside & Fares

President Standard Trusts C.

li Vies-Pros NICHOLAS BAWLF
Preidnt N4. tIawlf Grain Co.

DÎroctor Bank ot Toronto

2ed VIeo-Pme - L L TAYLOR, K.C
Direetor Grat-West Permanent Loas. Com.pany

Manuel"a Darctor - L. W» W. STEWART

Ste'y & Actuary- 1. A MACFARLANE A.I A -Winnipeg

Somne Go"d Western Field Contrace aOpen

ta Reilame 14.n.

THE POLICYHOLDERS'A stock Mutual A TIlAr A Sign of
Lite Company. M UTU. A L 1 the times.

The moat in Lite Insurac for the Ieast in money
W* gAve guitanteeni - - Net Estimat«.

A. M.Foatburstï 68,8e. Mgr. 503 Temple Sidg, Toontoe, oit.

THE PRUDENTIAL LIFE
INSURANCE COMPANY

Hoaud Offte ac Wluaalp.ig
Authorfzed Capiîtal $1,000,000 00
Capital Sui>scrbed 700,000 00
Insurance in force over 5,00000 00

We have one or two good openings for energetic agents
alive to the opportunities of Western Canada.

G. Bl. MINER - M$adiai Ufrector

The Western Life Assurance Co.
Head Office WINNIPEG

Authorized Capital «. .. .. .. .. .. $ 14
A purely, Western Institution

The Province of Saskatchewan ofters a splendid field for a firât.class
man who can produce results.

Apàm Reo, Man. Dir- T. W. TÀvton, President

iTne London and Lancashire
Life and General Assurance

Association, Limited,
of Loixdon, Enlglaàdo

offers excellent opportunities to
young men desirous of perman-
ently connecting themselves with
a thoroughly reliable life com-
pany.

HEAD OFFICE FOR CANADA

164 St. James St. Montreal

1663

The Canada Lif
holds the foremost place for

Strong R eserves
Safe Investmenrs

Liberal Contracts
Profitable Resuits

Prompt Settlements

GOOD OPPORTUNITIES FOR GOOD MEN

CANADA LIFE, Assurance Co.
Head Office - TORONTO

IMPORTANT POSITIONS
are wa.ting for capable Agents in much desirable territory.
ready for occupancy whenever suitable men are availoble.
Correspondence welcomed with those who can produce appli-
cations. who are energetic worlcers and successful solicitors.

WRITE AT ONCE

Union Mutual Life Insurance Co.
Portland, Main*

FRED. E. RICHARDS, PRESslovcr HENRI E. MORIN SvpaRvisoit.
For Agencies in the Western Division, Province of Quebec
and Eastern Ontario, apply to WALTER 1. JOSEPH,
Manager. 151 St. James Street, Montreal.
For Agencies In Western Ontario, spplY to E. J. ATEINSON
Manager, 107 Manning Cho mbers, 72 1,ueen St. West, Toronto.

Niorthàerni Life Assurance Company of Canada
LONDON, ONTARIO

The post year showed progress in every Department.O We wrote more business thon we ever dîd.~ 9 j Our Assets amount to nearly a million and a bait.Our Reterves for the Securîty of Policyholders are
ncaring the million mark.

Our Death rate was amaîl. showing careu se'action,
and waa paid for twice over by our Intere.t nme

W. M. 130VENLOCK, Secretsry. JOHN MILNE, Managing Director.

COMMERCIAL UNION ASSURANCE CO.
LJMITED, OF LONDON, ENGLAND

FIRE LI FE MARINE ACCIDENT
Capital Fully Subscri bed... ..................... $14.760.000
Total Annual Incomne exceeda.............. ........ oo.000
Lite Fund and Special Trust Funds..................83596.000
Total Assetsexceed........................ ...... 111#000.000

Head Office Canadian Branch, Commercial Union Skdg., Montreal.
Jas. MIcGregor.,NMgr. Toronto Office, 49 Wellington St. E.
GEO. R. HARG RAFT, Gen. Agent for Toronto and County of York.

The British Columbia
Life Assurance Company

HEAD OFFICE - VANCOUVER, B.C.
Authorized Capital - $1,00,000.04
Subscribed Capital - 100004

Paasloewr - Jonathan Rogers Secret ary-Treasurer-
Vica-PsasEMsp=. C. E. Sampson

John J. Banfield, Richard Hall Manager . CF. W. Law.
Liberal contractsaoffered to general and special agents.

October 14, 1911-
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I7~ INSURANCE COMPANY
OF NORTHà AMEJUCA

Founded 1792

FIRE INSURANCE-Buildings, Con.
tents. Renta. Ise and Oceupancy.

MARINE INSURANCE - 0Ocea n,
lnland. Yachts, Motor Boats, Registered
Mail, Parcel Post. Tourists' flagggge,
Travellers' Samples. Merchandise ýin
Transit by land or water.

Automobile Aeroplane

PIYad.p Capital -8400000

Nle S urpu - - 3.743ý980.17
Total Assets - - - 16 l001 411.66
Total Losses paid aince organization- 149,374.3 12.55

Appications for agencies where the Comnpany is not alrea ]y repre-
sented shoald le addressed to

ROBERT HANtPSON & SON, Llmlted
GENERAL AGENTS FOR CAA

1 St.J .oha Stnct - MNTTREAL

Nort'hAmercanLife
Assurance Company

"Solid as the Continent."

PRESwawr: JOHN L. BLAIKIE
VICm.PRSsDENTs: E . GURNEY , J. K . OSB3ORNE
M,,, DiRaoTIaR: L. GOLDMAN, A.l.A , F.C.A.
SECRFAfl": W.- B. TAYLOR. B.A., 1.L,13.
ASSISTANT SaICssErsY: W. M. CAMPBELL
AcTuARY: D. E, K<lLGOUR, M.A., A.I.A.., F.A.S.

INgCQME, 1910, $2,176,7
ASTS. $11,388,773 NET SURPLUS, $1,174.768

For partictilars regardiing Agency openiegs wru.e to the.

Home OffIce - 'TORONTO

A. FEW YEARS

MOO S
J A

"The Plac
of a cari

WAS KNOWN AS

whiere a man fixed
wirth th~e jaw of a

DA

Mc
is know

THE MONETAJ TIMES1664 Volun

Li FE
]Utabnâbed

igu


