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BUSINESS FOUNDED 1795

AMERICAN
BANK NOTE COMPANY

Engravers and Printers

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

Work acceptable on all Stock Exchanges.
Special safeguards against counterfeiting,

HEAD OFFICE AND WORKS :
OTTAWA, 224 Wellington Street
Branches
HALIFAX MONTREAL TORONTO WINNIPEG

&‘ICQBPORATED 1866

BRITISH

AMERICAN BANK NOTE
COMPANY

LIMITED
ENGRAVERS OF

BANK NOTES, BONDS, STOCK
CERTIFICATES, POSTAGE AND
REVENUE STAMPS and all mone-
tary documents,
The work executed by this Company is accepted
by the

LONDON, NEW YORK, BOSTON
and other STOCK EXCHANGES.

HEAD OFFICE, - OTTAWA

Branches :
MONTREAL TORONTO
No. 2 Piace d’Armes Square 701-3 Traders Bank Bldg.

GENERAT
e LRI w0

ASSURANCE CORPORATION

LIMITED

OF PERTH, SCOTLAND
CAPITAL £1,000,000

PELEG HOwL
o AND D. R. WILKIE,

> 2 Vice-Chai .
Canadian Advisory Board Canadian Advis:r;lgg;:d

R e e S
T. H. HALL, Manager for Canada
Toronto Agents: SZELISKI & McLEAN

ASSURANCE COMPANY OF CANADA.
Personal Accident Property Damage

Health Liability
Steam Boiler Insurance

Manager for Canada,
C. NORIE-MILLER

CANADIAN cASUALTY

AND BOILER INSURANCE COMPANY

87

WE CAN BUY OR SELL FOR YOU

ANY SECURITY

IN

ANY MARKET

Having direct private wires between our Hali-
fax, Montreal, Sydney, Charlottetown, and Sher-
brooke offices and from each of them to Montreal,
Toronto, New York, Boston, Chicago and Winni-
peg, we are enabled to execute orders with the
utmost dispatch and at the best market prices.

F. B. McCurdy & Co.

Members of the Montreal Stock Exchange

MONTREAL HALIFAX SYDNEY
ST. JOHNS, Nfld.
CHARLOTTETOWN SHERBROOKE, Que.
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CHARTERED BANKS

Established 1817
Incorporated by Act of Parliament

Capital, all paid up $14,400,000.00
Rest - - 12,000,000.00

BANK OF
MONTREAL Undivided Profits 1,070,735.06

Board of Directors
Rt. HON. LORD STRATHCONA AND MT. Rovar, G.C.M.G., G.C.V.O. Hon. President
R. B. Ancus, President
Sir EpwArp CLousToN, BArT., Vice-President.
B. B. Greenshields Sir William Macdonald James Ross
Hon. Robt. Mackay Sir Thos. Shaughnessy, K.C.V.0. 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. MACNIDER, Chief Inspector and Superintendent of Branches ’
C. Sweeny, Supt. of Br. B.C. W. E. Staverr, Supt. of Br. Maritime Prov.
F. J. HunTER, Inspector N. West and Br. Col. Branches
E. P. WinsLow, Inspector Ontario Branches

D. R. CLARKE, Inspector Maritime Provinces and Newfoundland Branches

Ontario BRANCHES IN CANADA
Alliston Toronto New Brunswick Indian Head, Sask.
Almonte “ BathurstSt, Bathurst Lethbridge, Alta.
Aurora *  Carlton St. Chatham Magrath, Alta.
Belleville “ pundas St. Edmundston Medicine Hat, Alta.
Bowmanville * Queen St. Fredericton Moose Jaw, Sask.
Brantford * Yonge St. Grand Falls Oakville, Man.
Brockville Trenton Hartland Outlook, Sask.
Chatham Tweed Marysville Portage La Prairie
Collingwood Wallaceburg Moncton Man.
Cornwall Waterford Perth Raymond, Alta.
Deseronto Shediac Regina, Sask.
Eglinton St. John Rosenfeld, Man.
Fenelon Falls Quebec Woodstock Saskatoon, Sask.
Fort William Buckingham Spring Coulee, Alta.
Godarich Cookshire Suffield, Alta.
Guelph Danville Nova Scotia Weyburn, Sask.
Hamilton Fraserville Amherst Winnipeg, Man,
“Barton,Victoria Grand Mere Bridgewater Rl Rouge
Holstein Levis Canso *  Logan Ave.
King Cit Megantic Glace Bay
Kin:stog Montreal Halifax British Col.
Lindsay " Hochelaga “ North End Armstrong
London * PapineauAve. Lunenburg Chilliwack
Mount Forest " Peel St. Mahone Bay Cloverdale
Newmarket “  pt.St.Charles port Hood Enderby
Oakwood “  Seigneurs St. Sydney Greenwood
Ottawa * Ste. Anne de  Wolfville Hosmer
“ " Bank St. Bellevue Yarmouth Kelowna
*  Hull, P.Q. " St. Henri Merritt
Paris " West End Nelson
Perth * Westmount Prince Edward New Denver
Peterboro Quebec Islan New Westminster
Picton . . B‘ RngP Charlottetown ll‘gm;l_at
Arthur pper ‘Town enticton
‘l:g;: Hope Sawyerville N.-W. Provinces Prince Rupert
Sarnia Sherbrooke Altona, Man. Rossland
Sault Ste. Marie  St. Hyacinthe Brandon, Man. Summerland
Stirling Three Rivers Calgary, Alberta West Summerland
Stratford Cardston, Alta. Vancouver
St. Mary's Edmonton, Alta, ** " Main Street
Sudbury Gretna, Man. Vernon
High River Alta. Victoria

IN NEWFOUNDLAND™
Bank of Montreal.

GreAT BriTain—Lon

In THE UNITED STATES™
64 Wall St.

Agents,
Spokane,

In Mexico—Mexico,
BANKERS IN GREA

of London an | !
The National Provincial
erpool, Ltd. Scotland—

Bank, Ltd.
Bank of Liv

BANKERS IN THE UNITED STATE
Bank of Commerce in New York. N
chants National Bank. Buffalo—The
The First National

F. WiLLiams TavLor, Manager.

1t Brrrain—London
d Smith's Bank, Ltd.

Bank. The Angl

st. John's—Bank of Montreal. Birchy Cove(Bay of Islands)—
Grand Falls—Bank of Montreal.

don—Bank of Montreal, 47 Threadneedle Street, E.C.

New York—R. Y. Hebden, W. A. Bog, J. T. Molineux,
Chicago—Bank of Montreal, J. M. Greata, Manager.

Wash. —Bank of Montreal.

D. F.—Bank of Montreal.

—The Bank of England.

The Union

London County and Westminster
Bank of England, Ltd.
The British Linen Bank, and Branches.
s—New York—The National City Bank., National
ational Park Bank. Boston—The Mer-
Marine Natl. Bank. San Francisco—
o and London Paris National Bank.

Liverpool—The

THE STANDARD BANK OF CANADA
DIVIDEND No. 84.

Notice is hereby given th
PER CENT. for the
October, 1g11,being at t
PER ANNUM upon t
Bank has been declared, and tt
at the Head Office of t
after WEDNESDAY,

current quarter en
herateof TWELVE PERCENT.
he Paid-up Capital Stock of this
1at the same will be payable
he Bank and its Branches on and

the 1st of November, 1911, to

at a Dividend of THREE
ding the 31st of

Shareholders of record of the 20th October, 1911.
By order of the Board,
GEORGE. P. SCHOLFIELD,

Toronto, 2zoth September, 1911.

GENERAL MANAGER.

THE ADVERTISERS ON THIS PAGE would
like to know that you ‘‘saw it in The Monetary Times.”
You will confer a favor on both advertiser and publisher
by mentioning it when answering advertisements.

The CanadianBank
of Commerce

Head Office - - TORONTO

Established 1867,

$10,000,000
8,000,000

Paid-up Capital - - -
Reserve Fund - - -

Board of Directors:

SIR EDMUND WALKER, C.V.0O., LL.D,, D.C.L., PRESIDENT.
Z. A. LASH, Esq., K.C., LL.D., VICE-PRESIDENT.

Hon. W. C. Edwards.

E. R. Wood, Esq.

Hon. J. M. Gibson, K.C., LL.D.
Wm. McMaster, Esa.

Robert Stuart, Esq.

G. F. Galt, Esa.

Hou. George A. Cox.

John Hoskin, Esq., K.C., LL.D.
Robert Kilgour, Esq.

J. W. Flavelle, Esq., LL.D.

A. Kingman, Esq.

Sir Lyman Melvin Jones.

ALEXANDER LAIRD, GENERAL MANAGER.
JOHN AIRD, AssisTANT GENERAL MANAGER-

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

This Bank, with its large number of branches, offers
unsurpassed facilities for the transaction of every descrip-
tion of banking business in Canada or in Foreign Countries.

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

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

IMPERIAL BANK

OF CANADA
DIVIDEND NO. 85.

Notice is hereby given that a divi-
dend at the rate of Twelve per cent.
(12 per cent.) per annum upon the
Paid-up Capital Stock of this Institu-
tion has been declared for the Three
Months ending 31st October, 1911, and
that the same will be payable at the
Head Office and Branches on and after

Wednesday, the lst day of ;
November next

The Transfer Books will be closed
from the 16th to 3Ist Ock. To11,
both days inclusive.

By order of the Board.
D. R. WILKIE,
General Manager.
Toronto, 2oth September, 19II. {
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THE BANK OF BRITISH NORTH AMERICA

Established in 1836. Incorporated by Royal Charter in 1840,

Paid-up Capital $4,866,666.66 Reserve Fund $2,652,333,33

[HEAD OFFICE—5 GRACECHURCH STREET, LonpoN, E.C.
A. G. WALLIS, Secretary. W. S. GOLDBY, Manager

COURT OF DIRECTORS.

E. A. HOARE, Esq.

H. J. B. KENDALL, Esq
FREDERIC LUBBOCK, Esq.
C. W. TOMKINSON, Esq.

G. D. WHATMAN, Esq.

J. H. BRODIE, Esq

J. H. MAYNE CAMPBELL, Esq.
JOHN JAMES CATER, Esq..
RICHARD H. GLYN, Esq.

HEAD OFFICE IN GANADA, St, JameEs STREET: MONTREAL.

H. STIKEMAN, General Manager.
H. B. MACKENZIE, Supt. of Branches.
J. MCEACHERN, Supt. of Central Branches, Winnipeg.
JAMES ANDERSON, Inspector. O. R, ROWLEY, Inspector of Br. Returns.
E. STONHAM, and J. H. GILLARD, Assistant Inspectors.
A. S. HALL, Assistant Inspector, Winnipeg.

BRANCHES IN CANADA

Hamilton, Ont.,
Westinghouse Ave.

Agassiz, B.C.
Alexander, Man.

Reihn, Sask.
Rossland, B.C.

Ashcroft, B.C. Hedley, B.C. Rosthern, Sask.
Battleford, Sask. Ituna, Sask. St. John, N.B.

Belmont, Man. Kaslo, B.C. St. John, N.B., Hay-
Bobcaygeon, Ont. Kelliher, Sask. market Square

Bow Island, Alta. Kingston, Ont. St. John, N.B., Union
Brandon, Man. Lampman, Sask. Street

Brantford, Ont. Levis, P.Q. St. Martins, N.B.
Burdett, Alta. London, Ont. St. Stephen, N.B.
Cainsville, Ont. London, Market Sq. Saltcoats, Sask.
Calgary, Alta. Longueuil, P.Q. Saskatoon, Sask.
Campbellford, Ont. Macleod, Alta. Semans, Sask.

Ceylon, Sask. Midland. Ont. Toronto, Ont.
Darlingford, Man. Montreal, P.Q. Toronto, Ont.,, Bloor
Davidson, Sask. Montreal, St. Catherine and Lansdowne
Dawson, Yukon Street Toronto, Ont., King
Duck Lake, Sask. North Battleford, Sask. and Dufferin Sts.
Duncans, B.C. North Vancouver, B.C. Toronto, Ont, Royce
Edmonton. Alta. ** (Lonsdale Ave.) Ave.

Estevan, Sask. Oak River, Man. Trail, B.C.

Vancouver, B.C.
Varennes, P.Q.
Victoria, B.C.
Wakaw, Sask.

Fenelon Falls, Ont.
Fort George, B.C.
Forward, Sask.
Fredericton, N.B.

Ottawa, Ont.
Paynton, Sask.
Prince Rupert, B.C.
Punnichy, Sask.

Girvin, Sask. Quebec, P.Q. Waldron, Sask.
Halifax, N.S. Quebec, St. John's Gate Weston, Ont.
Hamilton, Ont. Quesnel, B.C. West Toronto, Ont.

Winnipeg, Man.
Wynyard, Sask.
Yorkton, Sask.

Hamilton, Ont.,

1 Raymore, Sask.
Victoria Ave.

Reston, Man.

AGENCIES IN THE UNITED STATES, ETC.

New York—02 WaLL Stregr—H. M. J. McMichael and W. T. Oliver, Agents.
SAN Francisco—264 CALIFORNIA ST.—G. B. Gerrard and A. S. Ireland, Agents.
- CHicaco—Merchants Loan and Trust Co.

™ FOREIGN AGENTS—LONDON BANKERS—The Bank of England and
Messrs. Glyn & Co. LIVERPOOL—Bank of Liverpool. SCOTLAND—
National Bank of Scotland, Limited, and Branches: IRELAND—Provincial
Bank of Ireland, Limited, and Branches: National Bank, Limited, and
Branches. AUSTRALIA—Union Bank of Australia, Limited NEW
ZEALAND—Union Bank of Australia, Limited. INDIA, CHINA, and
JAPAN—Mercantile Bank of India, Limited WEST INDIES—Col nial
Bank PARIS—Credit Lyonnais. LYONS=Cr dit Lyonnais

DrAFTS ON SOUTH AFRICA AND WEST INDIES MAY BE OBTAINED AT THE
‘Bank’'s BRANCHES

Issues CIRCULAR NOTES FOR TRAVELLERS, AVAILABLE IN ALL PARTS OF THE
WORLD, AGENTS IN CANADA FOR COLONIAL BANK, LONDON AND WEST INDIES.

The Weyburn Security Bank

HEAD OFFICE, WEYBURN, SASKATCHEWAN
Capital Authorized i - . $1,000,000

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

A General Banking Business Transacted.

H. 0. POWELL, General Manager

The BanK of New Brunswick
HEAD OFFICE: ST. JOHN, N.B.

Capital (paid up) - - . - $770,000.
Rest and Undivided Profits over $1,400,000.

Branches In New Brunswick, Nova Scotla and
Prince Edward Island.
R. B. KesseEn
General Manager.

The Commercial Bank of Scotland, Ltd,

Established 1810 Head Office: EDINBURGH

Paid-np Capital ... .0 ciaiil o . 215000.000
Reserve: Bund. .50 it s iivecie e £ 900,000
Pension Reserve Fund................ £ 110,000

ALEX. Beaie, General Manager Jas. L. ANDERSON, Secretary
LONDON OFFICE: 62 Lombard Street, E.C.
ALEXANDER RoBB and GEORGE S. CourTs, Joint Managers

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

\thl"] ghe 165 Branches located all over Scotland, the bank is in a very favor-
able position to deal with remittance and all other banking transactions on the
best terms. i

The bank undertakes agency business for Colonial and Foreign Banks.

The London City & Midland Bank, Limited

ESTABLISHED 1836
Paid-up Capital ceccviveniniinrsoraocessnssea$19,946,187
Reserve Fund.c.cseesceccccscrsosssnssscessss$17,951,568

HEAD OFFICE : THREADNEEDLE ST., LONDON, ENGLAND

THE ROYAL BANK OF CGANADA

Incorporated 1869

Capital Paid up -~ - - - $6,200,000
Reserve and Undivided Profits ' 7,200,000
Aggregate Assets over - $105,000,000

Board of Directors

H. 8. HOLT, Esq., President. E. L. PEASE, Esq., Vice-President,
Wiley Smith, Esq., Hon, D, Mackeen, Jas. Redmond, Esq.,
F. W. Thompson, Esq., G. R. Crowe, Esq., D. K. Elliott, Esq.,
W. H. Thorne, Esq., Hugh Paton, Esq., T.J. Drummond, Esq.,
Wm. Robertson, Esq.
HEAD OFFICE, MONTREAL

E. L. Pease, General Manager ; W. B, Torrance, Superintendent of Branches.
C. E. Neill and F. J. Sherman, Assistant General Managers.

BRANCHES-ONTARIO
Arthur Elmwood Kenilworth Sault Ste. Marie
Bowmanville Fort William London South River
Burk's Falls Galt Niagara Falls (2)  Tillsonburg
Chippawa Guelph Oshawa Toronto (3)
Clinton Hamilton Ottawa (3) Welland
Cobalt Hanover Pembroke
Cornwall Ingersoll & Putnam Peterborough
QUEBEC
Joliette and Rawdon Montreal (9) Quebec
NEW BRUNSWICK
Bathurst Edmundston Moncton St.John, North End
Campbelliton Fredericton Newcastle St. Leonards
Dalhousie Grand Falls Rexton Sackville
Dorchester Jacquet River St. John Woodstock
NOV SCOTIA
Amherst Digby Mabou Shubenacadie
Annapolis Royal Glace Bay Maitland . Springhill
Antigonish Guysboro Meteghan River Stellarton
Arichat Halifax (4) Middleton Sydney
Baddeck Inverness New Glasgow Sydney Mines
Barrington Passage Kentville New Waterford St. Peter's
Bear River Lawrencetown North Sydney Truro
Berwick Liverpool Parrsboro Weymouth
Bridgetown Lockeport Pictou Whitney Pier
Bridgewater Londonderry Port Hawkesbury Windsor
Dartmouth Louisburg Port Morien Wolfville
Lunenburg Sherkrooke Yarmouth
PRINCE EDWARD ISLAND NEWFOUNDLAND
Charlottetown Summerside St. John's
MANITOBA ALBERTA
Brandon Winnipeg Athabasca Landing Lacombe & Medicine Hat
Plumas do, Grain Exchange Calgary Bentley Morinville
Edmonton Lethbridge Vermilion
Magrath
SASKATCHEWAN
Craik Lumsden & Bethune  Prince Albert Saskatoon
Davidson Luseland Regina Scott
Lipton Moose Jaw Swift Current
BRITISH COLUMBIA
Abbotsford Grand Forks Nelson Rossland
Alberni Hope New Westminster Salmo
Chilliwack Kamloops North Vancouver  Sardis
Courtenay Kelowna Port Alberni Vancouver (10)
Cranbrook Ladner Port Moody Vernon
Cumberland Ladysmith Prince Rupert Victoria
and Union Wf. Nanaimo Rosedale Victoria West

BRANCHES _CUBA, BRITISH WEST INDIES, ETC.

E CUBA
Antilla Camaguey Havana (2) Sagua
Bayamo Cienfuegos Manzanillo Puerto Padre
Caibarien Cardenas Matanzas Sancti Spiritus
Guantanamo Santiago de Cuba
PORTO RICO

Mayaguez Ponce San Juan
BAHAMAS BARBADOS JAMAICA TRINIDAD

Nassau Bridgetown Kingston Port of Spain,

San Fernando

LONDON: 2 Bank Bldgs., Princes St. NEW YORKI 68 William St.
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The Merchants’ Bank

OF CANADA

ESTABLISHED IN 1864
—————

Reserve Funds
$4,999,297

Capital Paid-up
$6,000,000

————
HEAD OFFICE, MONTREAL

BOARD OF DIRECTORS:
8ir H. Montagu Allan, President Jonathan Hodgson, Vice-President
T Lonrf. C. F. Smith, F. Orr Lewis.
C. M, Hays,

Alex. Barnet, A. A, Allan,
K. W. Blackwell,
E. F. Hebden, Gen. Manager T. E. Merrett, Supt. of Branches and Chiefinsp’r

ONTARIO
Acton Elora Kingston Oakville T
Alvinston Finch Lancaster Orillia Thamesville
Athens Fort William Lansdowne Ottawa Tilbury
Belleville Galt Leamington Owen Sound Toronto
Berlin Gananoque Little Current  paekdale * Parl't St.
Bothwell Georgetown  London Perth ** Dundas St.
Brampton Glencoe * South Prescott Walkerton
Chatham Gore Bay Lucan Watford
Chatsworth  Granton Lyndhurst Preston West Lorne
Chesley Hamilton Markdale Renfrew Westport
Creemore Hanover Meaford Stratford Wheatley
Delta Hespeler Mildmay St. Eugene Williamstown
Bganville Ingérsoll Mitchell St. George Windsor
Blgin Kincardine Muirkirk (sub) St. Thomas Yarker
Napanee
QUEBEC
Montreal, Head Office: St. James St. Bury Sherbrooke
1285 St. Catherine St. E. Lachine Ste. Agathe des
0 820 St. Catherine St. W. Quebec Monts
W 1330 St. Lawrence Blvrd. " St. Sauveur St. Jerome
** 1866 St. Lawrence Blvrd, Rigaud St. Johns
Beauharnois Shawville St. Jovite
NEW BRUNSWICK NOVA.SCOTIA
St. John Halifax
Acme ALBERTA Stettler
Botha (sub) Chauvin Islay Munson Strome (sub)
Brooks Coronation Killam New Norway Tofield
Calgary Daysland Lacombe Okotoks Trochu
,» 2nd St. E. Edgerton Leduc Olds Vegreville
Camrose Edmonton Lethbridge Pincher Stat'n Viking
Carstairs * Namayo Av. Mannville Red Deer Wainwright
Castor Edson Medicine Hat Sedgewick Wetaskiwin
Brandon MANITOBA ¢
Carberry Hartney Napinka Portage Souris
Gladstone Macgregor Neepawa la Prairie Sidney
Griswold Morris Oak Lake Russell Winnipeg
SASKATCHEWAN BRITISH COLUMBIA
Antler Maple Creek Oxbow Whitewood Chilliwack Sidney
Arcola Melville Saskatoon Elko | Victoria
Carnduff Gull Lake  Unity Nanaimo
Gainsborough Kisbey l Vancouver
" Hastings St.

NEw York Aoency—63 and 65 Wall Street New Westminster
Bankers 18 GreEaT Britain—The London Joint Stock Bank, Limited
ToronTo BrRANCH—A. B. PATTERSON, Manager

Founded 1818. Incorp’ 1822
HeADp OFFICE QUEBEC.
Capital Authorized...$5,000,000
Capital Paid-up .... 2,500,000
ResServe . ...oocoveiin 1,250,000
BoARrRD OF DIRECTORS :
John T. Ross, President
Vesey Boswell, Vice-President

THE QUEBEC
BANK

Gaspard Lemoine, W. A. Marsh, Thos. McDougall, G. G. Stuart, K.C
J. E. Aldred, R. Mac. D. Paterson. B. B. STEVENSON, General Manager
BRANCHES :

PROVINCE OF QUEBEC- Pembroke
Black Lake St. Sauveur Sturgeon Falls
Inverness St. George, Beauce Thorold
La Tuque Sherbrooke Toronto
Montmagny St. Romuald PROVINCE OF MANITOBA
Montreal, Place Shawinigan Falls Winnipeg
D’Armes Stanfold PROVINCE OF ALBERTA

St. Catherine St. Thetford Mines Calgary

Atwater Avenue Three Rivers PROV. OF SASKATCHEWAN
Quebec, St. Peter St. Victoriaville Govan

Fabrique Street Ville Marie Saskatoon

Upper Town ProvinceE OF ONTARIO Strassburg

St. Roch Hamilton BriTisH COLUMBIA

St. John St. Ottawa Vancouver

LONDON, Exc.—Agents—Bank of Scotland.

PARIS, France.— ‘* —Le Credit Lyonnais.

AGENTS I8 THE UNITED StaTEs.—Chase National Bank, New York, N.Y.i
National Shawmut Bank. Boston, Mass.; Girard National Bank, Phila-
delphia, Pa.; First National Bank, Minneapolis, Minn.

The Bank of Vancouver

Head Office : VANCOUVER, British Columbia

CAPITAL AUTHORIZED - $2,000,000
SUBSCRIBED CAPITAL $822,900.00
DIRECTORS—
R. P. McCLENNAN, Esg., President, McLennan, McFeeley & Co., Wholesale
Hardware, Vancouver, B.C.
M. B. CARLIN, Esg., Vice-President, Capitalist, Victoria, B.C.
His Honor T, W, PATERSON, Lieutenant-Governor British Columbia,
L. W.SHATFORD, EsQ., M.L.A., Merchant, Hedley, B.C.
W. H. MALKIN, Esg., The W, H. Malkin Co., Ltd., Wholesale Grocers,
Vancouver, B.C.
ROBT. KENNEDY, Eso., Capitalist, New Westminster, B.C.
k A.MITCHELL, Esg., :fiulist. Victoria, B.C.
. H. HEAPS, Esg. E. H. Heaps & Co., Lumber and Timber; President
Columbia Trust Co., Ltd., Vancouver, B.C.
J.A. HARVEY, Esg., K.C., Formerly of Cranbrook, B.C., Vancouver, B.C,

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

BANK OF HAMILTON

HEAD OFFICE. HAMILTON

O N N e
ciserasnss $3;250,000
«ese.0ver .. $40,000,000

Paid-up Capital ....
Reserve and Undivided Profits..
Total Assets

eetse8 00 s N0 e s 0g0 s

DIRECTORS:
HON. WILLIAM GIBSON, President.

J. TURNBULL, Vice-President and General Manages
W. A. Wood.

C. A. Birge. Geo. Rutherford,
Col. the Hon, J. S. Hendrie, C.V.0, . C. G, Dalton, Toronto.
BRANCHES:
ONTARIO
Ancaster Fordwich Jarvig ' Orangeville ~ Toronto
Atwood Ft. William Listowel Owen Soun “ Queen &
Beamsville Georgetown Lucknow Palmerston Spadina
Berlin Gorrie Midland Paris_ “ College &
Blyth Grimsby Milton Port Elgin Ossington
Brantford Hagersville  Milverton Port Rowan “ Yonge &
Burlington Hamilton Mitchell Princeton Gould
Chesley “ Barton St. Moorfield Ripley “ Bathurst &
Delhi “ Deering . Neustadt Selkirk Arthur
Dundalk « Fagt Bnd  New Hamburg Simcoe West Toronto
Dundas “ NorthEnd Niagara Falls Southampton Wingham
Durnville # West End Niagara Palls,S Teeswater ‘Wrexeter
MANITOBA
Bradwardine Foxwarren La Riviere Pilot Mound Treherne
Brandon Franklin Manitou Roland ‘Winkler
Carberry Gladstone Mather Snowflake ‘Winnipeg
Carman Hamiota Miami Starbuck “ Princess 8§
Dunrea Kenton Minnedosa Stonewall
Elm Creek Killarney Morden Swan Lake
SASKATCHEWAN
Aberdeen Brownlee Estevan Marquis Redvers
Abernethy Creelman Francis Melfort Rouleau
Battleford Carievale Grand Coulee Moose Jaw Saskatoon
Belle Plaine Caron Heward Mortlach Tuxford
Bradwell Dundurn Loreburn Osage Tyvan
ALBERTA BRITISH COLUMBIA
Blackie Nanton Fernie Penticton E. Vancouver
Brant Parkland Kamloops Salmon Arm N. Vancouver
Carmangay Stavely Milner Vancouver S. Vancouver
Cayley Taber Port Hammond
Champion Vulcan
Granum .

(ORRESPONDENTS IN GREAT BriTAiN—National Provincial Bank of
England, Ltd

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

Oollections effected in all parts of Canada promptly and cheaply.

ESTABLISHED 1865

UNION BANK
OF CANADA

Head Office - QUEBEC

G. H. BALFOUR,
General Manager

Paid-up Capital - - - $4,675,000
Rest and Undivided Profits - 3,325,000
Total Assets, July 31st, 1911 ? 53,000,000

A Branch of the Bank will shortly be established at

No. 51 Threadneedle Street, London, Eng,,

where Letters of Credit, and drafts payable at all
important points in Canada, and the United States,
can be purchased, and Money transfers by Cable
or by Letter may be arranged.

Clients of the Bank, when in London, are invited
to visit the Branch. Information will be furnished

on all Canadian business matters.

F. W. ASHE, Manager. London Office
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THE BANK
OF TORONTO

W. G. GOODERHAM, Vice-President

Robert Reford
John Macdonald

W. H. Beatty
William Stone

DIRECTORS
DUNCAN COULSON, President

THOS. F. HOW, General Manager

INCORPORATED -

Capital
Reserve Fund

1855
Head Office

TORONTO - Can.

- $4,000,000
$4,750,000

J. HENDERSON, 2nd Vice-President

Hon. C. 8. Hyman
A. E. Gooderham

Robert Meighen
Nicholas Bawlf

T A BIRD, Inspector

The National Bank of Scotland

LIMITED

Incorporated by Royal Charter and Act of Parliament. ESTABLISHED 1825
Capital Subscribed ...... £5,000,000 $25,000,000
Paid up .....ovvvnvnna.. £1,000,000 $ 5,000,000
Uncalled ................ £4,000,000 $20,000,000
Reserve Fund .......... £ 900,000 $ 4,500,000

Head Office - - EDINBURGH
THOMAS HECTOR SMITH, General Manager. GEORGE B. HART, Secretary
LONDON OFFICE—387 NICHOLAS LANE, LOMBARD ST., E.C.
J. S. COCKBURN, Manager. J. FERGUSON, Assistant Manager

The agency of Colonial and Foreign Banks is undertaken, and th(; Acceptances
of Customers residing in the Colonies domiciled in London, retired on terms
which will be furnished on application.

THE MOLSONS :
BANK 54,400,000

Incorporated by Act of Parliament, 1855.

HEAD OFFICE = MONTREAL
BOARD OF DIRECTORS:

CAPITAL PAID-UP

$4,000,000

BRANCHES
ONTARIO Keene Wallaceburg Wolseley
Kingston Waterloo Yorkton
th;ong ) L?ndoomg ) Welland
offices. 4 ces Wyoming IR
Allandale Lyndhurst Lk
Barrie Millbrook 3 Montreal
Berlin Milton BriTisH COLUMBIA (4 offices)
Bradford Newmarket Vancouver Maisonneuve
Brantford Oakville (2 offices) Gaspe
Brockville 0Oil Springs Aldergrove St. Lambert
Burford Omemee Merritt
Cardinal Parry Sound New Westminster MaANIToBA
Cobourg Penetanguishene Winnipeg
Colborne Peterboro Benito
Coldwater Petrolia SASKATCHEWAN Cartwright
Collingwood Porcupine Bredenbury Pilot Mound
Copper CIiff Port Hope Churchbridge Portage la Prairie
reemore Preston Elstow Rossburn
Dorchester St. Catharines Glenavon Swan River
Elmvale Sarnia Kennedy
Galt Shelburne Kipling
Gananoque Stayner Langenburg ALBERTA
Hastings Sudbury Montmartre Calgary
Havelock Thornbury Vibank Lethbridge
Bankers—London, England: The London City and Midland Bank, Limited.

New York: National Bank of Commerce. Chicago: First National Bank.
Collections made on the best terms and remitted for on day of payment.

THE TRADERS BANK OF CANADA

Capital and Surplus ...$ 6,650,000
Total Assets over ............ 49,000,000
Total Deposits over .......... 36,000,000
BOARD OF DIRECTORS:
C. D, Warren, Esq., President. Hon. J. R. Stratton, Vice-President
C. Kloepfer, Esq., Guelph. W. ]. Sheppard, Esq., Waubaushene
C. S. Wilcox, Esq., Hamilton. E.F.B, Johnston, Esq., K,C., Toronto
H, S. Strathy, Esq., Toronto.
Auditor to the Board: John L. Willis.
HEAD OFFICE: TORONTO
Stuart Strathy, Gen. Man. N. T. Hillary, Assistant Gen. Man.
J. A. M. Alley, Secretary. P. Sherris, Inspector

BRANCHES: ONTARIO
Alma Fort William Ottawa Thamesford
Appin Glencoe Otterville Tillsonburg
Arthur Grand Valley Owen Sound Toronto Branches :
Avon Guelph Paisley Yonge and Colborne
Aylmer Haileybury Porcupine Yonge and Richmond
Ayton Hamilton Port Hope Avenue Road
Beeton Hamilton East Prescott King and Spadina
Blind River Hamilton Market Putman Queen and Broadview
Bridgeburg Harriston Ridgetown Yonge and Bloor Sts.
Brownsville Ingersoll Ripley Gerrard & Main Sts.
Bruce Mines Kenora Rockwood Danforth Avenue
Burgessville Kincardine Rodney Jones and Gerrard
Burlington Lakefield St. Catharines Tottenham
Cargill Lakeside St. Marys Tweed
Chapleau Leamington Sarnia Vars
Clifford Lion’s Head Sault Ste. Marie Wardsville
Collingwood Lynden Schomberg arsaw
Drayton Massey Spencerville Waterdown
Dryden Matheson Springfield Webbwood
Durham Mount Elgin Steelton W. Ft. William
Dutton Mount Forest Stony Creek Windsor
Elmira Newcastle Stratford Winona
Elora North Bay Strathroy Woodstock
Embro Norwich Sturgeon Falls Wroxeter
Embrun Orillia Sudbury
Fergus Tavistock
ALBERTA i SASKATCHEWAN MANITOBA

Cal gagﬂsg{:;mu | Saskatoon Zealandia Winnipeg
Castor  Didsbury ' Fos tRosetO\;'zn .
Drumheller Edmonton | e o BR
Erskl;)ne (;f;dﬁ(byk ‘ | ITISH COLUMBIA
Gleichen alkir! |
Holden Morrin | - QUE?EC Vancouver
Munson Stettler ontreal B Fort George Stewa

Red Willow Loxpon.—The London City and Midland Bangk. e

AGENCIES : New York.—The National Park Bank.

CHicaGo.—The First National Bank.
BuFFaALO.—The Marine National Bank.

THE METROPOLITAN BANK

Capital Paid Up .. e ve -+ $1,000,000.00
Reserve Fund e P 58 «« - 1,250,000.00
Undivided Profits .. ik i g 104,696.38

Head Office - TORONTO
S. J. MOORE, President W. D. ROSS, General Manager
A General Banking Business Transacted

Wu. MoLsox Macp

W. M. Ramsay
Geo. E. Drummond Chas. B. Gordon
A. D. Durnrorp, Chief Inspector and Supt. of Branches

HERSON, President.

J. P. Cleghorn

8. H. EwinG, Vice-President

H. Markland Molson
James EvLior, General Manager
W. H. DrAPER, Inspector

E. W. Waup, J. H. CampserL and H. A. HArriks, Asst. Insprs.

ALSeRa BRANCHES
Calgary Exeter Smith's Falls Lachine Lock
Camrose Forest St. Mary's MONTREAL
Diamond City Frankford St. Thomas Cote St. Paul
Edmonton Hensall West End Brch. St. James St.
Lethbridge Hamilton East End Breh. St. Catherine

Britisi CoLumsia James St. Teeswater St. Branch
Revelstoke Market Branch  Toronto St. Henri Br'nch
Vancouver Highgate Bay St. Cote des Neiges

Hastings St. Iroquois Queen St. W.  Maisonneuve.
Main Street Kingsville Trenton Market and

MantToBA Kirkton Wales Harbor Branch

Winnipeg Lambton Mills Waterloo Pierreville
Main St. London West Toronto Quebec
Portage Ave. Lucknow Williamsburg Richmond

OnTARIO Meaford Woodstock Roberval
Alvinston Merlin Zurich Sorel
Ambherstburg Morrisburg Quenrd St. Cesaire.
Aylmer Norwich Arthabaska St. Flavie Station
Brockville Ottawa Bedford St. Lawrence
Chesterville Owen Sound Chicoutimi Boulevard Brch.
Clinton Petrolia Drummondville St. Ours
Dashwood Port Arthur Fraserville St. Thérése de
Drumbo Ridgetown and Riviere du Blainville
Dutton Simcoe Loup Station Victoriaville

Knowlton Waterloo

AGENTS IN GREA
Limited.

T BriTAIN AND CoLoN1Es—London and Liverpool—Parr’s Bank,

Ireland—Munster & Leinster Bank, Limited. Australiaand New Zealand—

The Union Bank of Australia. Limited. South Africa—The Standard Bank of South

Africa, Limited.

FOREIGN AGENTS—France— Societe Generale.
Belgium—Antwerp—La Banque d’Anvers.
Shanghai lzanking Corporation.

Germany— Deutsche Bank.
China and Japan—Hong Kong and
Cuba—Banco Nacional de Cuba.

GENTS IN UNITED STATES.—Agents and Correspondents
in all tbe principal cities.

made

Collections

Circu

lowest rates of exchange.

in all

parts of the Dominion, and returns promptly remitted at
Commercial letters of Credit and Travellers’

lar Letters issued available in all parts of the world.

BANK of NOVA SCOTIA

INCORPORATED 1832
Capital Paid-up, $3,750,000
HEAD OFFICE

Joun Y. Pavzanrt, President

R. L. BOrRDEN
HEecror McINNES

G. S. CAMPBELL
N. Curry

Reserve Fund, $6,500,000

HALIFAX, N. S.

DIRECTORS :
CHAS. ARCHIBALD, Vice-President

J. W. ALLisoNn
J. H. PLUMMER

GENERAL MANAGER'S OFFICE, TORONTO, ONT.

H. A. RicHARDSON, General Manager

GEO. SANDERSON, C. D. SCHURMAN,

NovAa Scoria—Ambherst, Annapolis, Antigonish,
mouth, Digby, Glace Bay, Halifax. Kentville,
Sydney, New Waterford, Oxford, Parrsboro, Pictou,
Stellarton, Sydney, Sydney Mines,
(sub to New Glasgow), Truro,

New Brunswick—Campbellton, Chatham,

Newcastle, Por:

D. WartERs, Assistant General Manager

BRANCHES :

t Elgin, Sackville,

PRINCE EDWARD IsLAND— Charlotte-

town and Summerside.

ONTARIO—Arnprior,

Barrie, Belmont,

Harrietsville (subto Belmont), Ber-
lin, Brantford, Hamilton, London,

Ottawa, Peterbo
St. Catharines,
onto, Bloor St.

rough, Port Arthur,
St. Jacob’s, Tor-
W., King St. and

Dundas St., Don Br., Queen and
Church Sts., Bloor & Spadina,
Welland, Woodstock, Weston

QueBeEc—Port Daniel, Montreal, New
Richmond, New Carlisle (sub to
D hiar) D. h Prauat

MANrrrosA—Win;ipe}.

ALBERTA—Calgary,

Edmonton.

Westville,

St. Andrews
John (Charlotte Street), St. Stephen, Sussex, W.

Liverpool,

E. CrockerT, Inspectors

Bridgetown, Canning, Dart-
New Glasgow, North
River Hebert, Springhill,
Thorburn (sub. to New Glasgow), Trenton
Whitney Pier, Windsor, Yarmouth.
Fredericton, Jacquet River, Moncton,
» St. George, St. John, St.
oodstock.

SASKATCHEWAN — Regina, Saskatoon,

Prince Albert.

BriTis CoLumBiaA—Vancouver, Gran.
ville St., Vancouver, Victoria.

NEWFOUNDLAND — Bonavista,
Harbor

Carbonear,

Burin,
Grace, St.

John’s, Grand Bank, Twillingate.

WEST INDIES=— Jamaica :

Kingston,

Mandeville, Montego Bay, Port

Antonio, Port Maria Savanna-la

Mar, St. Ann’s Bay, Black River.
PorTo Rico—San Juan.
CuBa—Cienfuegos, Havana.

UwmiTen
New York.

StareEs—Boston, Chicago and
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GROWTH OF STERLING BANK

The Bank now h s over 1600 Shareholders. The close
relationship between the Shareholders and the Man-
agement has been one of the outstanding features of
it's steady growth. 51 Branches in Ontario, Quebec

and Manitoba.
THE

STERLING
BANK
OF
CANADA

HEAD OFFICE: BAY AND KING STS.,
TORONTO

Bank of New South Wales

AUSTRALIA Estd. 1817.

Paid-up Capital £2,817,660
Reserve Fund 1,872,695
Reserve Liability

of Proprietors 2,817,660
Aggregate Assets,

. 3 9

30th Sept., 1910, £7,508,015

£42,711,126

Head Ofce—Sydney, New South Wales.
LONDON BRANCH—29 Threadneedle Street, E.C.

The Bank has 319 Branches and Agencies, viz.:—159 in New South
Wales, 37 in Victoria, 47 in Queensland, 5in South Australia, 11 in
West Australia, 54 in New Zealand, 3 in Fiji, 2 in Papua, 1 in London,
and has Agents and Correspondents all over the world.

The Bank collects tor and undertakes the Agency of other
Banks ; opens documentary and other Credits, and transacts every
description of Australasian Banking business.

The DOMINION BANK

Head Office B Toronto, Canada
E. B. OsLER, M.P., President W.D.MATTHEWS, Vice- President

Capital - . - - $ 4,0:0,000
Reserve - - - - 5,000,000
Total Assets - - - 62,500,000

A Branch of this Bank has been established in London, England, at

73, CORNHILL, E.C.

This Branch issues Letters of Credit and Drafts on all import-
ant points in Canada, negotiates Bills sent for collection, makes
telegraphic transfers, and transacts every description of banking
business.

Information furnished on all Canadian matters.

A special department has been provided for the use of visitors
and bearers of our Letters of Credit.

C. A, BOGERT, General Manager

LA BANQUE NATIONALE

FounDED IN 1860

Capital - - - -
Reserve Fund W -

$2.000,000.00
$1,300,000.00

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

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

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

THE BANK OF 0TTAWA

ESTABLISHED 1874.

LETTERS OF CREDIT
FOREIGN DRAFTS

ISSUED

The Bank has correspondents in every commercial
city and travellers’ resort throughout the world.

LIST ON APPLICATION

EASTERN TOWNSHIPS BANK

Capltal $3,000,000 Reserve Fund $2,250,000
HFAD OFFICE - . SHERBROOKE, QUE.

With over eighty-three branch offices in the province of Quebec,
we offer facilities possessed by no other bank in Canada for

COLLECTIONS AND BANKING BUSINESS GENERALLY
IN THAT IMPORTANT TERRITORY

Branthes in MANITOBA, ALBERTA and BRITISH COLUMEIA
CORRESPONDENTS ALL OVER THE WORLD,

The Home Bank of Canada
Head Office - TORONTO

Province of Ontario —TORONTO—8 King Street West,
Church St., No 78; Queen and Bathurst Streets, Bloor and
Bathurst Streets, Queen and Ontario Streets, 1686 Dundas St.
(West Toronto), Broadview Avenue, ALLISTON, BELLE RIVER,
CANNINGTON, EVERETT (Sub-Branch), ILDERTON, LAW-
RENCE STATION, LINDSAY, LONDON, MELBOURNE, ST.
THOMAS, SANDWICH, SUNDERLAND, TECUMSEH (Sub-
Branch), THORNDALE, WALKERVILLE.

Proviace of Manitoba—CRYSTAL CITY, GOODLANDS
(Sub-Branch). GRANDVIEW, LYLETON, NEEPAWA, WINNIPEG,

Province of Saskatchewan—MOOSE JAW, SINTALUTA,
WELWYN, WEYBURN.

Province of British Columbia—FERNIE.

The Canadian |
Banking System

Branch bank management, duties of
head office employes, inspection, note
issue, the teller’s duties, and many other
phases of Canadian banking are most
ably explained in H. M. P. Eckardt’s

Manual of Canadian Banking

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

Postpaid anywhere - $2.50
PUBLISHED BY

The Monetary Times, Toronto
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INVESTMENT anxp LOAN COMPANIES

“INVESTMENTS.”

A MUCH MISUSED TERM.

Many who should be, and think they are, laying up money for the!r
old age, are misled into so-called “investments,” where their hard-
earned money is jeopardized and frequently lost, though it is of the
utmost importance to them and to those who may be dependent upon
them that its absolute safety should be beyond peradventure.

To those who should invest safely and with caution, not speculate,
the Bonds of the Canada Permanent Mortgage Corporation can be
confidently recommended. This Corporation is most conservative in the
investment of the funds entrusted to it. For considerably more than
half a century it has held a leading position among Canada’s strongest
financial institutions, and its Bonds are a

LEGAL INVESTMENT FOR TRUST FUNDS
They are issued fm'\nmj hufndr?dﬁlollurs aTd upwards.
Vrite for full particulars,

CANADA PERMANENT
MORTGAGE CORPORATION

Toronto Street . - - Toronto
ESTABLISHED 1855

The Hamilton Provident and

Loan Society

Capital Subscribed, $1,500,000. Capital Pald-Up, $1,100,000

Reserve and Surplus Funds $695,946.97
TOTAL ASSETS - $4,418,040.11

DEBENTURES issued for one or more years with
interest at four per eent. per annum,
payable half-yearly. The Debentures of this Society are a legal

investment for Trust Funds. Correspondence invited.

Head Office, King Street, HAMILTON, ONT.
A.TURNER, President C. FERRIE, Treasurer

THE

Huron & Erie Loan & Savings Co.

Incorporated 1864

Directors:
T. G. MerepiTH, K.C., President.
Ronerr Fox, Vice-President.
F. E. LeoNARrD, Vice-President.
Georce T. BROWN.

F. R. EccLes, M.D.
H. E. GaTEs.

Joun LaBarr.

Ww. Saunpers, C.M.G.
Hume CroxyN.

Main Offices: 442 Richmond Street, LONDON

Branches:
Market Square,

LONDON

366 Talbot St.,

REGINA, Sask. ST. THOMAS

The RELIANCE Loan and Savings

Company of Ontario
84 KING STREET EAST - TORONTO
James Gunn N.H Stevens H.Waddington C.R. Hill
President Vice-President Manager Secretary

Permanent Capital, fully pald -$ 785,010.00
Assets o Dt e e - 2,019,418.56
Deposits subject to cheque withdrawal. We allow interest at
3)4 per cent,, compounded quarterly on deposits of one

dollar and upwards. Deposit Receipts issued at 49.

Debentures issued in amounts of $100 and upwards for periods
of b years with interest at 5 per cent. per annum payable
half-yearly. (Coupons attached) Moneys can be deposited by Mail.

The Ontario Loan and Debenture Co. {o5niscius Bres

Capital Subscribed, $2,000,000. Paid-up, $1,200,000. Reserve Fund, $850,000.
nenentures issued for two to five years with half yearly coupons.

Principal and interest payable without charge at any
0o/ branch of Molsons Bank. Legal Investment for
Trust Funds.
Total Liabilities, $2,731,783. Total Assets, $4,872,943.
o Mortgage Loans on Improved Real Estate.

A. M. SMART, Manager.

THE STANDARD LOAN
COMPANY

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

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

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

Head Office: Corner Adelaide and Victoria Streets, - TORONTO

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonic Temple Building, London Canada

Interest at 4 per cent. payable half-yearly
on Debentures.
T. H. PURDOM, K.C., President NATHANIEL MILLS, Manager

57 DEBENTURES 59,

For a limited time we will issue debentures earning
5% interest payable half-yearly
The Dominion Permanent Loan Company

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

London & Canadian Loan & Agency Co., Ltd,
ESTABLISHED 1873 51 YONGE ST., TORONTO
Paid-up Capital, $1,000,000. Reserve, $340,000. Assets, $4,391,000
Debentures issued, one hundred dollars and upwards, one to five years_
4 per cent. Interest payable half-yearly,  These Debentures are an

Authorized Trustee Investment. Mortgage Loans made in Ontario, Mani.
toba and Saskatchewan,

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

Agricultural Savings and Loan Company
LONDON = - ONTARIO

Pald-up Capital, $630,200 Reserve Fund, $365,000
Assets, $2,490,919.84 .

W. J. REiD, Pres. THomAs BEATTIE, Vice-Pres.

DIRBCIORS {T. P. McCormiox T. H. SMALLMAN M. MaAsugrgr

Money advanced on improved farms and productive city and town

properties, on favorable terms. Mortgages purchased. Deposits received.
Debentures issued in Currency or Sterling.

C. P. BUTLER, Manager.

THE TOR(%I:IHTO MORTGAGE COMPANY

ce, No. 13 Toronto Street

DOt PRlED - v s e $724,550 00
Reserve Fund Sovenciersonines seessssssetttiiiiienaas., 386,000 00
TR ABOES "5 oisiicienshiianraensa sesessstasissiann.a.. $2,878,069 07
Preside HON. SIR WM. MORTIMER CLARK, LL.D w.S., K.C.

Vice-Pres,, WELLINGTON FRANCIS, K.C.
Debentures issued to pay 4%, a Legal Investment for Trust Funds,
its recei at interest, withdrawable by cheque.
Loans made on improved Real Estate, on favourable terms.
WALTER GILLESPIE, Manager

Manual of Canadian Banking

By H. M. P. ECKHARDT

Postpaid to any country - - $2.50
Orders for third edition now received by

THE MONETARY TIMES
62 CHURCH STREET : :, TORONTO, ONT.
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MISCELLANEOUS ADVERTISEMENTS

sy CIT Y L ORL i

NANAIMO,B.C.

LONG TERM SINKING FUND

DEBENTURES
To Yield Over 57,

Price and full particulars upon request

AMILIUS JARVIS & CO.

(Members Toronto Stock Exchange)

JARVIS BLDG. - - TORONTO

o Aldiass Brd Torontsr Telphome M 2058,

DB phoor and Cllark

SRR Lovonc

SAFES -

J. & J. TAYLOR -

SAVE

want L PHALY IS A

TAYLOR SAFE WILL

TORONTO SAFE WORKS

- PROPERTY

CABLE ADDRESS
“BLAIKIE" TOoRONTO

A B C CODE
5TH EDITION USED

MEMBERS TORONTO STOCK EXCHANGE

The Imperial

Guarantee & Accident

Insurance Company
of Canada

46 King Street W. - Toronto

Our Bonds Protect You against defaulting employees
f you need a bond write us

Our Policies—accident and sickness—protect you against
loss from disablement

Subscribed Capital $1,000,000
IMPERIAL PROTECTION
E. WILLANS, General Manager

Positive Protection
FROM FIRE

is a matter of vital importance to
Every Man

who is at all interested in the SAFE KEEPING

OF BONDS, STOCK CERTIFICATES,

DEBENTURES, POLICIES, and all valuables
of this nature.

Goldie & McCulloch

FIRE-PROOF SAFES
AND VAULTS

Have proven that they are the most absolutely
reliable by their records in all of Canada's big Fires.

ASK FOR OUR CATALOGUE.

The Goldie & McCulloch Co.

GALT, ONTARIO, CANADA. LTD.

WESTERN BRANCH : QUEBEC AGENTS:
248 McDermott Ave., Winnipeg, Ross & Greig, 412 St. James St.,
Nt Montreal, Que.
BRITISH COLUMBIA AGENTS
Robt. Hamilton & Co,,
Vancouver, B.C.

MARITIME PROVINCES:
18-15 Dock St., St.John, N.B.
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SOME CABINET CONSIDERATIONS.

Mr. Borden’s difficulty in forming his Cabinet ap-
pears to have been an over-supply of parliamentary
mahogany. When the Opposition becomes Government
and its leader the Premier, there accrue two invariable
results. Every Tom, Dick and Harry sincerely believes
himself 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 names
on the Premier’s cabinet slate indicates that, while try-
ing to please as many political factors as possible, he
has 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 behalf
of its people. That country, Canada, has a wealth of
natural 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 has attained excellent credit

in the world’s money markets, 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. Human nature being a business phase, it
is necessary sometimes to regulate wrongful tendencies
by legislation. There is room for improvement in our
company legislation. There is scope for the blocking
of loopholes which enable unscrupulous promoters to
gamble in charters, to steal the savings of the small in-
vestor and to play the part of financial brigand. There
is insufficient co-operation between the provinces and
the Federal Government in the matter of company pro-
motion. They should help one another to stamp out the
undesirable company 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 departments. Other
provinces have none, and are practically at the mercy
of the lawless underwriter.

These things are some of many matters for a
cabinet, because they are among the component parts of
Canadian credit, without which Canada would seek busi-
ness and borrowed money unsuccessfully.

The dual office of Minister of Inland Revenue and
ot Mines is held by Mr. Nantel. We had hoped that Mr.
Borden and his advisers would have deemed it necessary
to have appointed a Minister of Inland Revenue and a
Minister of Mines, rather than one gentleman to hold
what obviously should be two offices. The mineral pro-
duction of Canada in 1910 amounted to a value of $105,-
040,958. Immense sums of capital have been sunk into
the mines of this country, which is rich in minerals, many
discovered and perhaps more undiscovered. The pro-
vince of Ontario has set a good example along this line.
Our mineral resources 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 twice the size, and which should have
a cabinet minister to preside over its destinies.

As Minister of Trade and Commerce, Mr. Foster
will direct the commercial intelligence department of a
growing young nation, whose total trade last year
amounted to $769,443,905. There are few portfolios
which give such scope for effective work. It is the
easiest and at the same time the most difficult thing to
enlarge the national and international trade horizon.
Sir Richard Cartwright, the former minister, and his
assistants have done exceedingly well. Our commercial
progress is remarkably rapid, and it is necessary for
the government department not only to keep in touch
with developments, but to be able to see the inevitable
coming around the corner. One of Mr. Foster’s first
important deputations will probably be from the German
Government. Germany is competing strenuously with
Great Britain and the United States for a big part of
Canada’s import trade. Seven years were largely fruit-
less in the matter of our import trade, so far as (Germany
was concerned, because of its tariff action levelled
against us. This obstacle was created by Germany, 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 most important, and in this case unusu-
ally interesting appointments, is that of Mr. W. T.
White as Minister of Finance. All look to a country’s
chancellor of the exchequer for many of the things that
count in this life. He is expected to raise bulky revenue
without unduly offending susceptibilities. He is maker
of the budget, and the budget interests every man. Mr.
White succeeds a Finance Minister who presented almost
a score of annual budgets, a record of which Mr.
Fielding may well feel proud. The former minister was
in close touch with money market developments abroad,
and usually gauged the psychological moment for the
flotation of the Dominion Government's loans. Mr.
White is modest and unassuming, an excellent and
logical debater, with considerable financial experience,
tinctured with a little of the work of the newspaperman.
He is without parliamentary experience, and, while that
fact may cause him worry at times, it may perhaps ulti-
mately help rather than hinder him. He has for guidance
Mr. Fielding’s precedents, which were mostly excellent
ones. As a cabinet colleague, he will have access to
the counsel of Mr. Foster, another former Finance
Minister. And Mr. White has also ideas of his own.

The new Minister of Finance will have important
matters for consideration almost immediately upon as-
suming office. The charters of the banks expired on
July 1st, 1911, and were extended until July 1st, 1912.
The ten-year renewal of these charters will, therefore,
be one of the early and consequential questions of the
coming parliamentary session. The expenditure of the

Dominion will require considerable attention. There are
a number of large public enterprises in hand, many pro-
mised, and more for early consideration, and probably
consummation. Mr. White’s entry as Finance Minister
into the financial spheres of London, comes at a period
when Canadian finance generally is being analysed
minutely by critics, great and small. A man of no mean
ability will be required to minister to this delicate situa-

tion. We believe Mr. White is worthy and capable of -

that position.

His first budget and its relation to the tariff is an-
other vital matter. There are a thousand considerations
to be sorted and given their right place. There are the
consumer and the cost of living, the trend of the indus-
trial amalgamation, the position of the Western farmer in
respect to the purchase of commodities, the proper, pro-
tection of the manufacturer—these are only a few.

Mr. Borden as premier, has succeeded a worthy
statesman and comes into office at a time when political

color can make little difference to the country’s general

prosperity. We appear to be on the eve of another wave
of prosperous times. Largely upon the government’s
proper action during that prosperity will much of the
nation’s future depend. : ‘

INDIANS AND THEIR PLACE IN CANADA.

Something for consideration is provided by Arch-
deacon Renison, of Moose Fort, James Bay, who has
charge of Anglican mission work in the Moosonee dis-
trict with 6,000 scattered population. He tells it briefly,
not to say bluntly, and deserves sincere attention. Why,
he asks, should our government desire to teach the red
man a trade, and ‘‘civilize’”’ him according to the civili-
zation of the whites, when they can with less trouble
and more success train him for what he can do infinitely
better than he can on a farm or in a factory? The fact
is overlooked that Indians are already skilled workmen
of the highest type, fitted for their work by heredity and
centuries of environment. ‘‘The Government is bringing
white men into the northland for the purposes of sur-
veying, prospecting and geological work, very often uni-
versity men, who barely know the difference between a
frying-pan and an axe, and by so doing ousting the
Indian from the country which is his very life, and for
which he and none other is specially adapted.’’

Employ these skilful woodmen, he urges, in all sur-
veying and like pioneer work. Employ them, too, in
fire-ranging and game wardenship. Speaking of con-
servation in the north country, he says: ‘“No man can
assist in and, indeed, carry out the work of conservation

as well as the Indian, for the woods are his home, and

conservation is work in which he has no equal.”

Portages should be cut between the vast band of
lakes which fills New Ontario, and an Indian should be
settled by every lake. The Government might allow him
to erect a home and to cultivate what land he liked. His
work should be the keeping open of the portage routes,
and the guidance of such white men as should pass
through his territory. In addition, he could hunt within
his limits, and, in fact, live his own life and at the same
time be of immense use to Canada.

Testimony comes from Port Arthur and other parts
of Ontario as to the successful employment of Indians
11 directions like those indicated. At a mission on Lake
Nepigon is a group of temperate, trustworthy Indians
whose great services to the railways, to settlers, and
explorers have been testified to most strongly. Where
the lily-fingered work of clerking and other indoor avo-
cations has been tried in vain, the Indian has been found
trusty as guide, motor-boat man, chain-man—all occu-
pations appealing to his nature and keeping him out of
doors. He has been found to be a good boat-builder as
well.
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AN INSURANCE DEAL OF NOTE.

It would be interesting to know how many share-
holders of the Canadian Guardian Life Insurance Com-
pany have taken stock in the International Insurance
Company and how many policyholders of the former
company have reinsured their policies in the latter. This
is the proposal 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 Life
was not renewed by the Dominion Department of 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 months of $61,223. Mr.
Spence now proposes to wind up his old company by
mducmg shareholders and policyholders to take stock
and reinsure in his new company.

The charter of the International Insurance Com-
pany of Edmonton was dormant until Mr. Spence appar-
ently conceived the idea of tickling it to wakefulness.
The provincial secretary’s department at Edmonton duly
received notice of a change in the company’s directorate.
Had Mr. Spence applied for registration of the Canadian
Guardian Life in Alberta he would probably have been
refused. Instead, he evidently got into touch with the
owners of the International charter, the result being the
filing of a notice of change in the directorate and of a
prospectus.

Obviously Mr. J. M. Spence should not be allowed
to consummate the deal he proposes. A man who pre-
sides over the destinies of a company as he did those of
the Canadian Guardian Life, with the result that the
Dominion Insurance Department was obliged to step in
and examine the company’s position, withdraw its charter
after discovering that the corporation had sustained a
large operating loss apart from the liability to the then
existing policyholders, that many of the dividends de-
clared were contributed by the specific surrender of
shareholders’ subscriptions, and that a very extraordi-
nary method was adopted by the board of the Canadian
Guardian Life to avoid showing an operating deficit—
such a man, The Monetary Times contends, should not
be permitted to take into his new fold his old share-
holders and policyholders.

Why is he being permitted to do this? First of all,
were he to submit a proposal to the Dominion Depart-
ment of Insurance at Ottawa, that all the policyholders
of the Canadian Guardian should be reinsured in the
International, we feel reasonably sure that the Depart-
ment would refuse to countenance the deal. But Mr.
Spence is submitting his proposal to the individual share-
holders and policyholders. We have no hesitation in
advising policyholders, of their two alternatives, to
choose an application to the Dominion Department of
Insurance for the net surrender value of their policies,
rather than to reinsure in the International, a company
managed by a man, Mr. J. M. Spence, who mlsmanaged
to the extreme, the affairs of the Canadian Guardian
Life.

The Department of Insurance at Ottawa is evidently
powerless to prevent the scheme of Mr. Spence be-
coming effective, should he be lucky enough to obtain
the applications from his former policyholders for rein-
surance. The Provincial Secretary’s Department at Iid-
monton is also powerless, for they have no insurance
department and no insurance law. While there is on file
at Ottawa a list of the shareholders of the Canadian
Guardian there is no list of policyholders; who will,
therefore, have to lend both ears to the proposal of Mr.
Spence. If it had been necessary to file a policyholders’
as well as a shareholders’ list at the Dttawa Department,
the actual geography of the attractive scheme of Mr.
Spence could be submitted to the polxcyholders by the
reputable press or others interested in the proper conduct

of life insurance in Canada. This is a matter worth the
consideration of the Department and of insurance com-
panies conducting an honorable business.

We believe that the registrar of c()mpamcs at Ed-
monton has more than once refused to issue a certificate
ol insurance to companies for the transaction of in-
surance business in Alberta. The provincial law' says:
‘‘Any three or more persons associated for any lawful
purpose to which the authority of the Legislative As-
sembly extends may, by subscribing their names to a
memorandum of association and otherwise complying
with the requirements of this ordinance in respect to
registration, form an incorporated company with or
without limited liability.”’

It would appear that the provincial secretary’s de-
partment at Edmonton is doing what is morally right,
but which could scarcely be supported in the courts. All
that is necessary before a foreign company can transact
business in Alberta, is to register in that province. This
refers to insurance companies as well as to others.
During the past year a number of applicants on behalf
of companies in the United States were informed by the
provincial secretary’s department of Alberta that if they
would first obtain a federal license to transact insurance,
the provincial department would then consider the matter
of their registration in that province. These are proper
precautions, and we hope to see them embodied in
Alberta’s company law in the near future. If a province
feels unable to support an insurance department, it can
ar least see that the public are given the protection of
the federal department, and the fact that the protection
given by the federal department needs strengthening, is
surely demonstrated in the case of the Canadian Guar-
dian Life and Mr. Spence.

THE BANK’S POSITION IN FAMOUS SUIT.

Seldom is it that a Canadian chartered bank becomes
involved in an important lawsuit. The action of the pro-
vince of Alberta against the Royal Bank for the sur-
render of the portion of the proceeds of the Alberta and
Great Railways Company bond sale on deposit with that
bank, therefore, needs some explanation. The deposit
made with the bank was, by the instruction of the Pro-
vincial Government and with the consent of the railway
company, opened in the Royal Bank’s books in the name
of the ‘‘Provincial Treasurer, Province of Alberta, Al-
berta and Great Waterways Railway Company, special
account.”” The province of Alberta entered into a con-
tract with the railway company to build a line of railroad
and guarantee the company’s bonds to the extent of
$7,400,000.

The railway company sold the bonds in England in
advance of construction and deposited the proceeds in
three different banks, of which the Royal Bank was one.
Before accepting this deposit the Royal Bank required,
and the government passed, an order-in-council under-
taking that the funds would not be withdrawn except for
the purpose of the construction of the railway. Subse-
quently the government of Alberta, having decided it
was inadvisable to proceed with the contract, passed
legislation cancelling the same, and to appropriate the
amounts on deposit for other government purposes.
Whereupon the railway company notified the Royal Bank
not to surrender the funds standing in their joint name,
under penalty of damages. The Royal Bank, therefore,
was compelled to decline to surrender the money on the
demand of the government, as the ownership can only be
determined by the highest court. - Obviously the Royal
Bank took the only course which could be followed by
any chartered bank worthy of the name.

With regard to the other two banks concerned, an
order was made in the Supreme Court in Edmonton in
February, allowing them to pay their share of the pro-
ceeds of the bond sale into court, pending the decision
i the case noted above.
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PROGRESS OF THE GRAND TRUNK PACIFIC.

// Western Lines Nearing Completion—Dry Dock at

N

Prince Rupert,

It was not stated at the adjourned annual meeting of the
shareholders of the Grand Trunk Pacific Railway at Montreal
this week when the new transcontinental would be completed
from coast to coast. Mr, Charles M. Hays, president, told,
however, of the progress of construction and stated that dur-
ing the year the track 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
is 1,027 miles west of Winnipeg and will be the divisional
point for that section; that the construction work is under
full headway, with night and day forces to Tete Jaune Cache,
on the Fraser River, beyond Yellow Head Pass, on the west-
ern slope of the Rocky Mountains, and it is expected that
the track laying will reach this point, which is 1,004 miles
west of Winnipeg, before the close of the year. .

Trains in Operation.

On all portions of the line which have been sufficiently
completed trains are at present in operation, and a daily
through freight and passenger service is established on the
line between Winnipeg, Edmonton and Edson. From the
stage to which construction has advanced, we should judge
that the line should be completed at least by the end of 1914.

For the purpose of establishing suitable hotel accommo-
dations throughout the country, which will be traversed by
the company’s lines, it is proposed to construct a chain of
first-class modern hotels.

Dry-dock at Prince Rupert.

The company has been granted a subsidy by the Can-
adian Government for the construction of a floating dry-dock
at Prince Rupert, at an approximate cost of $2,200,000, on
which work has already been commenced, and tenders have
also been called for the construction of terminals and a sta-
tion in that city.

The steamer Prince John has been added to the com-
pany’s fleet on the Pacific Coast, and placed in service be-
tween Prince Rupert and the Queen Charlotte Islands.

Good progress has been made in the construction work
on the eastern division and the present condition of that work
shows a total of 1,223.45 miles of main line track, and 136.50
miles of side track laid, and the remaining portions of this
section are all under contract,

Officers Re-elected.

The names of the following directors were proposed for
re-election—Mr, Hugh A. Allan, retired; Alfred W. Smithers,
Sir Henry Mather Ackson, Geo. Von Chauvin, Col. Frederick
Firebrace, Chas. M. Hays, E. J. Chamberlin, Wm. Wain-
wright, E. H. Fitzhugh, W. H. Biggar, E. B. Greenshields,
the Hon. R. Dandurand, the Hon. Geo. A. Cox, E. R. Wood,
and J. R. Booth.

— @

NORTHERN EXPLORATION COMPANY’'S REPORT.

Between January 17th and June 3oth the Northern Ex-
ploration Company made a profit on trading in shares of
$336,000. The company received $507,000 in stock subscrip-
tions. This is according to the company’s financial state-
ment just received. The corporation has shares in other
companies which, in the balance-sheet, stand (at cost)
$430,000. It has, in addition, $404,000 in cash, about 6o per
cent. of which is on call and the remaining 40 per cent. in
banks here and abroad. One item of the balance sheet is
$280,000, held as a contingent liability on shares held. This
seems to be the reserve for possible depreciation in the com-
pany’s security holdings. There is also a sum of about
$45,000, which represents the arrears on the issued shares,
and which is not included in the balance sheet.

t~a charges for formation and other expenses are
taken out, the company’s profits are set down at $315,105,
or at the rate of something like 120 per cent. per annum.

In all, 110,325 shares have been subscribed and fully
called up. A notice which accompanies the company’s state-
ment says that since it was prepared options to subscribe at
par for 9,100 shares have been exercised, and the balance
of the unissued capital, namely, 280,575 shares of £1 each,
is under option to the subscribers of the original working
capital at par until January 31st, 1913, in accordance with
the terms of an agreement entered into at the time of the
incorporation of the company. Since the date of the balance
sheet also' an interest of $25,000 has been taken in the Por-
cupine Veterans’ Exploration Company, Limited, and the
company has under negotiation several other business pro-
positions.

PERSONAL.

Mr. F. H. Marsh, of the Sterling Bank of Canada, kas
yeen appointed superintendent of agencies.

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

Mr, Geo. A. Balfour has been appointed secretary to
general superintendent Guttelius of the eastern division of
the Canadian Pacific Railway.

Mr. B. S. Walker, superintendent of Western Ontario
branches of the Sterling Bank of Canada, has been appoint-
ed manager of the Montreal branch.

Mr. Wm. Farrell, president, and Mr. James MacKinnon,
general manager, of the Eastern Townships Bank, are at
present on a trip to Western Canada.

The Duke of Sutherland, who with a 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, who recently secured
a controlling interest in the Union Steamship Company, has
acquired a large interest in the Boscowitz Steamship Com-
pany. Both companies operate on the Canadian Pacific
coast.

Mr, W. G. Weatherstone, who until recently was man-
ager of the Bank of Hamilton at Brandon, Man., has been
presented with a purse containing $s500 in gold by his busi-
ness associates, on his appointment as inspector for West-
ern Canada,

Captain D. C. Newton, of Messrs. C. Meredith & Com-
pany, Montreal, has been elected a director of the Lake
Superior Corporation, to represent the Canadian Agency of
London, England, and other English interests. He takes
the place of Mr. L. Lovell, of New Jersey, who retired.

Mr. Geo. J. Cuthbertson, who recently was appointed
manager of the Board of Trade branch 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. Bruce Paton, of the Phoenix Assurance
Company, Limited, has been appointed a special agent of
the fire department, with offices in Montreal. Mr. Paton,
who was formerly associated with the Northern Assurance
Company, has just completed organization of the British-
Canadian Venture Syndicate, Limited, and will conduct
business as a financial and insurance broker.

— e

SHAREHOLDERS ARE DISSATISFIED.

At the adjourned meeting of the Dominion of Canada
Trust Corporation last week a cable message states, the
shareholders expressed extreme dissatisfaction, and a
motion to reject the directors’ report was carried by a show
of hands. The chairman ruled the demand for a poll
irregular, and adjourned the meeting until such time as the
directors give notice.

This company has a share capital of £500,000, and
issued in April, 1910, 400,000 ordinary shares of A1 each.
The company was formed to carry on business in Canada,
and to facilitate the placing of Canadian investments on the
British and Continental markets. It proposed to act as
trustee for bond and debenture issues and as agents for the
payment of coupons, etc., and to engage in the business
of an investment and trust company generally. At the time
of the public issue in the London market it was stated that
an arrangement had been entered into with prominent Cana-
dians who had agreed to sub-underwrite 25,000 ordinary
shares of the issue.

The qualification of each director is the holding of
shares of the company of the nominal amount of £500. The
directors’ remuneration is 4250 per annum, and of the
chairman and deputy chairman of the board, £400 and £350,
respectively. The company entered into several contracts,
one of which was an agreement between Mr. J. B. Bartram,
of Toronto, and G. Newington, of London, England, where-
by, in consideration of the expenses incurred by Mr. Bar-
tram in connection with the company’s formation and of his
agreeing to transfer to the company certain reports, infor-
mation and material in his possession, he was entitled to
have allotted to him 50,000 fully paid 1s. shares in, the com-
panv. The preliminary expenses were estimated at £s500, a
pretty heavy sum. ;

The directors of the company are Messrs. E. M. Rovo-
canachi, C. T. Part, J.P., J. Howard, Hon. A. K. Maclean,
Earl of Denbigh, G. H. Raw, all of London, England; J.
Radine, Paris, France; and Sir Frederick Borden.
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DOUBLE LIABILITY CLAUSE CAN BE ENFORCED ABROAD

Large Amount of Canadian Bank Stock is Held in Foreign Countries—
Practically No Loophole Exists for Evasion of Payment.

With the large amounts of foreign capital now being in-

vested in Canadian bank shares, there has arisen some mis-
givings as to the enforcement of the double liability clause
of the Bank 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 sum
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 backing amounts to $7,000,000. French
interests have also acquired $250,000 shares of the Bank of
Vancouver, and have taken an option on another block of
the bank’s stock.

Cerman and British Money.

The Dresdner Bank had $1,000,000 in Sovereign Bank
stock. Its investment remains in the country as the Dres-
dner Bank agreed to turn over its Canadian interests to the
new company formed to take over the Sovereign Bank’s
assets after failure. American capital is considerably inter-
ested in the Weyburn Security Bank which commenced busi-
ness in January, 1911.

Large and numerous purchases have been made in Great
Britain of Canadian chartered bank shares. These invest-
ments extend over a greater period than five years, in which
time the investment was approximately $1,125,000. This
sum represents but a small percentage of the total British
investment in bank shares. As is known, The Molsons Bank
sold $2,000,000 worth of its stock to a London syndicate.

According to a recent compilation of Canadian bank
stockholders, the following amounts were held abroad:—

B T ol e e SR~ LRI L e $1,006,150
JOURNGR e s o 284,750
Italy S P e o o EER 32,700
PDAM SR e e s s el S 12,350
SWeERRS e e L e 3,300
00 e U S SRR e R R 2,100
Belgdo S S e 1,650
DETVIR sl e e e e 1,500
Austria e etinena s it aiBRe s S 1,250
Ching (Aanis ot Cuha e e Ty 1,200
Rusaia tor oo am e e L T 800
8 T AR e R G R R I e 750
Brazil ey e SR Pl RS 600
AP S S R S e R S SR ) 400
Cuba U AT e TR e 1 O 100
Mexico e T R S S 50

OB = e I S L STk $1,439,650

A part of these amounts may be held by Canadians re-
sident abroad.

Farmers Bank Shareholders.

There were numerous United States shareholders of the
defunct Farmers Bank and a large amount of stock was
held in the neighboring republic. Mr. Clarkson, the liquid-
ator of the bank, stated that the amount of the double lia-
bility would be obtained from these shareholders ¢if they
were worth it.””

The 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 insufficient to pay its debts
and liabilities, each shareholder of the bank shall be liable
for the deficiency, to an amount equal to the par value of
the shares held by him, in addition to any amount not paid
up on such shares.”

Enforcement of Act Abroad.

The enforcement of this clause in foreign countries in
the event of failure, has been frequently discussed of late,
but there appears to be only a very remote possibility of
evasion of the double liability call under those circumstances.
By virtue of its jurisdiction over insolvency the Dominion
Parliament passed the winding-up act for the winding up of
all incorporated companies. This act, with some alterations,
is made applicable to the winding up of banks which are in-
solvent or in course of liquidation. Section 125 of the Bank
Act passed in 1871 provided ' that in the event of the pro-
perty and assets of the bank being insufficient to pay its

debts and liabilities, each shareholder of the bank shall be
liable for the deficiency to an amount equal to the par value
of shares held by him in addition to any amount not paid up
on such shares. This is generally known as the Double
Liability Clause,

As to Foreign Sharehnlders.

Under the procedure of the winding-up act a list is pre-
pared by an official referee of all those shareholders liable
as such contributories. It is open to any shareholder to
contest his liability to be placed on the said list and the re-
feree’s finding, subject to appeal to the higher courts, is
equivalent to a judgment of the court and is final.

A foreign shareholder, however, who had not appeared
before the referee to defend and thereby submitted to the
jurisdiction of the Canadian Court, would still have the
right to contest his liability in the courts of his own country
but the grounds of detence there would be somewhat 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 not allowed to set up all de-
fences against the liquidator which he might have been
allowed to set up against the bank itself in an action for
calls, and, generally speaking, after 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.

- e a> e

INSURANCE COMPANIES AND THE INSURANCE

DEPARTMENT.

At the sixth annual convention of the American Life Un-
derwriters’ Convention, held recently at Pittsburg, Mr. Guild-
ford A. Deitch, of Indianapolis, read a paper on ‘“The Life
Insurance Company and the Insurance Department.’”” Deal-
ing with the question of departmental interference and ques-
tionable methods, Mr. Deitch said that the management of
a successful life insurance company is a difficult problem.
The expense of securing business—salaries of officers and
employees and all expenditures of moneys—might well be
left to the untrammelled action of the directors of the com-
panies. They are meeting the competition, and they should,
and do, know better than the average insurance department
official, what is best for the company.

The matter of commissions to agents has been for many
years a matter with which the insurance departments have
interfered. The managers of the companies have to decide
which is the better plan: (1) To pay a high initial commis-
sion to the general agents with no cash allowance for ex-
penses, or (2) to pay a low first year commission with o
money allowance for expenses. Advocates will be found
among able and successful managers of each of these plans.
So long as there is this disparity of opinion among suc-
cessful insurance managers, the insurance departments are
not warranted in their criticism of the higher commission,
no-cash-advance advocates.

One of the greatest sources of complaint against insur-
ance departments is that any criticism they have to make
of the management of companies is given out to the press
to be heralded bhroadcast over the country before the man-
agement has an opportunity to either answer the criticism
or take steps to remove the ground therefor.

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

— e

TORONTO LIFE UNDERWRITERS’ ASSOCIATION.

The Toronto Life Underwriters’ Association held its
first meeting of the season last Saturday when there was a
good attendance. Mr. A. Homer Vipond, president of the
Dominion Association, was the guest of the evening and
delivered an inspiring address to the fieldman. Mr. Vipond
related some of his own personal experiences and stated that
he believed there was a psychological moment in the ob-
taining of all applications. His address was replete with
good advice and was appreciated by the members. Several
other well known insurance men addressed the meeting.
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CANADA’S CABINET MINISTERS.

Mr. Borden Has Chosen the Men Who Will Help Him
to Run for the People the Nation of Twentieth
Century.

Mr. R. L. Borden, after hearing many petitions and
sifting much advice, has formed his Cabinet, the members
of which were sworn in on Tuesday. Here is the list:—

R. L. Borden—premier and president of the council.

Martin burrell, British Columbia—minister of agriculture.

Dr. J. D. Reid, Ontario—minister of customs.

W. T. White, Ontario—minister of finance.

W. B. Nantel, Quebec—minister of inland revenue.

Robert Rogers, Manitoba—minister of interior.

J. C. Doherty, Quebec—minister of justice,

T. W. Crothers, Ontario—minister of labor.

Hon. J. D. Hazen, New Brunswick—minister of marine
and fisheries.

Col., Sam Hughes, Ontario—minister of militia.

F. D. Monk, Quebec—minister of public works.

Hon, Frank Cochrane, Ontario—minister of railways.

Hon. George E. Foster, Ontario—minister of trade and
commerce,

L. Pelletier, Quebec—postmaster-general.

Dr. W. J. Roche, Manitoba—secretary of state.

Without portfolio—A. E. Kemp, Ontario; George
ley, Quebec; Senator Lougheed, Alberta.

Mr. Borden, Premier, celebrated his fifty-seventh birth-
day on June 26 last. He was born at Grand Pre, N.S., and
educated at Acadia Villa Academy, Horton. At first he
entered the teaching profession, but later studied law, like
so many other men who have succeeded in public life in
Canada. He was called to the bar in 1878. He was elected
to Parliament in Halifax in 18096 and 1900, but was defeated
there in 1904. He secured a seat in Parliament through the
resignation of Mr. Edward Kidd, M.P., of Carleton. He
returned to Halifax at the succeeding general election in
1008 and has since represented that city in the Commons.

Ministers of Revenue and Customs.

Hon. Wilfrid Bruno Nantel, Minister of Inland Revenue
and of Mines, was born at St. Jerome, Que., in 1857, and
educated at the Seminary of Ste. Therese de Blainville. He
is an advocate and a Doctor of Laws of Laval University.
Having been an alderman of St. Jerome since 1894 and
mayor of the town for six years, he contested Terrebonne
at the general elections of 1904. He was defeated by Dr.
Samuel Desjardins, but in 1908 succeeded in winning the
seat. He is an eloquent speaker in the French language,
and during the last session of the House of Commons
showed himself to be an adept in the English language as
well.

Hon, J. D. Reid, the new Minister of Customs, was born
on Jan. 1st, 1859, at Prescott, Ont., and was educated at
Queen’s University, Kingston. He holds the degree of Dr.
of Medicine, conferred upon him by Queen’s and the Uni-

Per-

versity of Toronto. He has represented Grenville in the
House of Commons continuously since 1891, and has dis-
tinguished himself as a speaker.
Minister of Railways.

Honorable Frank Cochrane, Minister of Railways and
Canals, takes up that Dominion portfolio, releasing the

Ontario Provincial portfolio of Lands, Forests and Mines.
Mr. Cochrane has been in the political arena since 190s.
During his regime the mining law of Ontario has been con-
siderably improved. The titles of holders of mining claims
have been made more secure; an independent tribunal for
the hearing of disputes respecting applications for mining
lands has been created, an inspection system to prevent
fraud in the staking of claims has been inaugurated; equit-
able terms for the acquisition of mining lands have been
established, legislation to encourage the refining of ore in
Ontario has been adopted and the revenue of the province
from its mineral resources has been very greatly increased.
Although Mr. Cochrane now resides in Toronto, he is a
native of the province of Quebec. He was born in Clarence-
ville, Que., in 1352, and was educated in the parish of
St. Thomas, Que.

Minister of Trade.

Honorable George E. Foster takes the reins of office as
Minister of Trade and Commerce, with the experience of
twenty-five years as a member of the House of Commons
and eleven years as a Minister of the Crown. Mr. Foster
was born in Carleton County, N.B., in 1847, and is a mem-
ber of a United Empire Loyalist family. He was educated
at the University of New Brunswick and was a few years

appointed professor of classics and
physics in that institution. From this position he retired in
1879. He made his first appearance in Parliament as the
member for King’s County, N.B., in 1882, and three years
later was appointed Minister of Marine and Fisheries in Sir
John Macdonald’s government. Mr. Foster prepared Can-
ada’s case for the Joint High Commission which sat in
Washington in 1888, and which framed the Tupper-Cham-
berlain-Bayard treaty relating to the deep sea fisheries off
the Atlantic coast. He also had the pleasure of seeing the
views expressed in his diplomatic despatches to Washington
sustained by the Paris tribunal, which settled the controv-
ersy between the United States and Canada respecting the
former nation’s claim to ownership of the seals in Behring
Sea. He was also called upon to oppose the proposed Bond-
Blaine treaty between Newfoundland and the United States
on the ground that it would prejudicially affect Canada’s
interests in the Atlantic fisheries. @ Mr. Foster succeeded
Sir Charles Tupper as Minister of Finance in 1888 and re-
tained that portfolio practically continuously until the defeat
of his party in 1896. :

after his graduation

Minister of Finance.

Honorable W. T. White, who will act as Minister of"
Finance, was born near Bronte in Halton County in 1866,
and attended the Bronte Public School and the Brampton

HONORABLE W. T. WHITE,

The Minister of Finance in the new Cabinet, Is de-
scribed as follows by a man who has known Mr.
White since, as a boy, he ran around his
father’s farm near Bronte, Ontario,
forty years ago:—

“Mr, White is a man of great force of character and absolute
independence of action. He glories in his trust and is in love
with his work. He is indefatigable in his efforts to master every
detail of the work at hand, and it is a safe prediction that he
will have intimate knowledge of the duties of every clerk in
the Finance Department at Ottawa. My estimate of his
connection with Federal politics is that he will be vastly more
valuable to the Conservative party than that party will be to him.”

High School before entering the University of Toronto as a
student in classics and political science. He remained for
two years at the university and then joined the staff of a
Toronto evening newspaper as a reporter. He resumed his
studies and then dropped them again to accept a position in
the city assessment department. Finally he completed his
university course, winning a gold medal at graduation. He
then entered the law school, and in 1899 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. They selected Mr. White,
and he accepted the appointment. Since that time he has
risen first to the position of general manager and more re-
cently to that of vice-president of that corporation. He will
retain the latter title upon entering the Cabinet.

Ministers of Justice and Agriculture.

Honorable Charles Doherty, K.C., D.C.L., LL.D., Mon-
treal, St. Anne, Minister of Justice, was born May 11, 1855,
at Montreal. and educated at the Christian Brothers School,
St. Mary (Jesuit) College, McGill University, all at Mon-
treal. Mr. Doherty is an advocate and a director of the
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Montreal and District Savings Bank. He was captain in
the 65th Mount Royal Rifles and retired,.retaining rank, in
1880. He was judge of the Superior Court; P.Q., from Oct-
ober, 1391 to November, 1906, when he retired. Mr. Doherty
is a Roman Catholic and resides "at Montreal.

Honorable Martin Burrell (Yale-Cariboo), Minister of
Agriculture, was born October 1sth, 1358, at Farindon,
Berks., England, and educated at St. John College, Hurt-
spier Point. Mr. Burrell came to Canada in 1883 and was

HON. CEORCE E. FOSTER,

Minister of Trade and Commerce, who has had twenty-five
years' parliamentary experience, and fifteen as a
Minister of the Crown,

fruit farming in Niagara Peninsula till 1889, afterwards
going to British Columbia, in which 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,
1004-1908, and is connected with the Grand Forks Orchard
Company and Gazette Publishing Company.

Ministers of Labor and Militia.

Mr. Crothers, B.A., K.C., (Elgin W.), Minister of
Labor, was born January 1st, 1850, at Northport, Prince Ed-
ward County (Ont.), and educated at Public School, North-
port and Olbert College, Belleville, Ont. Mr. Crothers
studied law in the offices of Messrs. Foy, Tupper and Mac-
donnell and Messrs. Bethune, Osler and Moss, Toronto. He
was headmaster of the Wardsville High School for years
1874-5-6. He began the practice of law at St. Thomas in
1880 and has practised there ever since, being now the part-
ner of Mr. Samuel Price, Mining Commissioner for Ont-
ario, in the firm of Messrs. Crothers and Price. He was
chairman of the Text Book Commission appointed by the
Ontario government two years ago, to enquire into the price
of Public and High School text books. He was first elected
to the House of Commons in 1908. Mr. Crothers resides at
St. Thomas, Ontario.

Honorable Colonel Samuel Hughes, Minister of Militia,
was born in Darlington, Durham county, on January 8th,
1853, and educated at Toronto Model and Normal schools,
also at Toronto University. Colonel Hughes was lecturer
in English Language, Literature and History in Toronto
Collegiate Institute till 1885, when he purchased The Lind-
say Warder, which he edited till 1897. In early life he was
prominently identified with amateur athletics. and has been
a volunteer since he was 14 years of age. He declined the
position of Deputy Minister of Militia in 1891, and of Ad-
jutant General for Canada in 1895. He took part in the
celebration of the Queen’s Diamond Jubilee in 1897, and
served in the Fenian Raid of 1370, for which he was award-
ed a medal. Since 1872 he has personally advocated and of-
fered colonial military assistance to the Empire in several
Imperial wars. He served and held various positions in the
Boer War ‘in 1890-1900, and was several times mentioned in
despatches. He is a member of the Orange, Foresters and
Masonic orders, and resides at Lindsay, Ont.

Postmaster and Secretary of State.

Honorable Louis Phillippe Pelletier., B.A., L.L. L.,
LL.D., (Laval University), Postmaster General, was born
at Trois Pistoles, Que., in 18s57. He was educated at St.

RY TIMES 161¢

Anne College and Laval graduating with the Marquis of
Lorne medal in 1880, when he was called to the bar and has
since practised in Quebec. He was called to the Legislative
Council in May, 1888, resigned, but was returned to the
Legislature Assembly by acclamation for Dorchester County
and was appointed Provincial Secretary, December, 1891, on
the formation of the De Boucherville government. He acted
as Attorney-General in 18096-7, and was selected for Dor-
chester until 1904, when he retired.

Honorable William James Roche, M.D., Secretary of
State, was first elected to the House of Commons in 1906 for
Marquette. Born at Clandeboye, Ont., November 3oth, 18509,
he was educated at Lucan, Ont., London High School and
Trinity Medical School, Toronto, taking first-class honors in
1883, removing the same year to Minnedosa, Man.

Ministers of Interior and Public Works.

Honorable Robert Rogers, Minister of the Interior, is
still another Quebec-born, his father being the late Colonel
G. Rogers, of Argenteuil County. He is forty-seven years
of age, and was educated in Montreal, and for fifteen years
was a general merchant at Charlevoix, P.Q. Moving to
Manitoba he engaged in store keeping, the grain business,
and also did some mining at Kenora. He first entered pol-
itics in 1896. In 1899 he was elected to the Legislature for
Manitoba, and in 1900 when Premier Roblin formed his cab-
inet he was given the portfolio of Public Works, an office
which he has held up to now.

Honorable F. D. Monk, K.C., B.C.L., D.C.L., Minister
of Public Works, comes of old Devonshire stock on his
father’s side, the family having settled in New France un-
der the French regime. On his mother’s side he is French.
He was born in Montreal in 1856. He occupied the position
of recognized representative of the French Conservatives in
the House of Commons up to the time the Nationalist move-
ment became strong in Quebec, when he formed an alliance
with Henri Bourassa. He broke with the English-speaking
Conservatives on the autonomy bill and on the naval ques-
tion. Mr. Monk is a lawyer and a professor of constitu-
tional law in the Montreal branch of Laval University.

Minister of Marine.

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 1896. Three years later he entered the New Bruns-
wick Legislature and in 1908 on the fall of the Robinson

HON. FRANK COCHRANE,

Minister of Railways and Canals. Mr. Cochrane will keep
an eye on Canada’s twenty-five thousand
miles of railways.

ministry became premier of the province. Mr. Hazen has
practised law in Fredericton and St. John since 1883. He
is a member of the Senate of the University of New Bruns-
wick. He was born at Oromocto, N.B., in 1860.

Of the eighteen ministers forming the new Cabinet
thirteen are elected members of the House of Commons, one
is a Senator, and four are yet without seats in Parliament.
The Senator and two of the members-elect are Ministers
without portfolio. Their membership of Parliament is, there-
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fore, not affected by their entering the Cabinet. The other
fifteen Ministers will have to submit themselves to the
electors of the ridings they represent or wish to represent.

Previous Ministries.

The names of the Ministries since Confederation, and
the length of their existence are as follows:—
1—Right Honorable Sir J. A. Macdonald, Premier. From
July 1st, 1867, to November 6th, 1873 (6 years, 96 days).
2—Honorable A. Mackenzie, Premier. From November
7th, 1873, to October 16th, 1879 (5 years, 312 days).
3—Right Honorable Sir J. A. Macdonald, Premier. From
October 17th, 1879, to June 6th, 1891 (11 years, 229 days).
4—Honorable Sir J. J. C. Abbott, Premier. From June
16th, 1891, to December sth, 1892 (1 year, 71 days).
s—Honorable Sir J. Thompson, Premier. From Decem-
ber sth, 1892, to December 12th, 1804 (2 years, 7 days).
6—Honorable Sir M. Bowell, Premier. From December
21st, 1804, to April 27th, 1896 (1 year, 127 days).
7—Honorable Sir C. Tupper, Bart., Premier.
May 1st, 1896, to July 3th, 1806 (60 days).
8—Right Honorable Sir Wilfrid Laurier, Premier. From
July 11th, 1896, to October 3rd, 1911 (15 years, 77 days).
o—Honorable R. I.. Borden, Premier, October 6, 1911.

From

———-——

BRITISH COLUMBIA.

Taxation Commission Hear Protests—High Tax on
" Lumber Does Not Permit of Conservation—The
Companies Act Condemned.

(Staff Correspondence.)

Vancouver, October 7th.

Representatives of investors have figured largely among
the witnesses who have appeared before the Taxation Com-
mission to protest against existing forms of taxation. Apart
from the poll-tax, all other protests come from those inter-
ested in some way in the development of the country. It is
pointed out to the commission that if taxation were more
equable, not only would natural resources be conserved, but
manufacturing would be encouraged and greater industrial
activity would result,

Messrs. E. J. Palmer, manager of the Victoria Lumber
Manufacturing Company, the name under which the Weyer-
hauser-Humbird interests operate at Chemainus, Vancouver
Island, and Mr. A. D. McRae, of the Canadian Western
Lumber Company, argued for the reduction of the tax on
timber limits. Tt is two per cent. of half the value of the
stumpage, and Mr. Palmer suggested that it should be
three-fourths of one per cent. of the full value of the stump-
age, while Mr. McRae was of the opinion that it should be
one-half of one per cent. Mr. Palmer contended that the
existing rate was radically wrong and tended to hasten the
depletion of the limits, for a high tax made it essential that
the lumbermen get their timber to market as soon as pos-
sible, allowing no opportunity for conservation. He suggest-
ed a fire protection system of limits, similar to that followed
in Idaho, the cost of which was borne jointly by owners and
the government.  Because of the prohibition of export of
telegraph poles, a ready market for which existed in Cali-
fornia and South America, small timber was left in the
woods, and this became an added menace during the forest
fire period.

Taxation on Debentures Should be Abolished.

Mr. McRae makes frequent trips to Great Britain and
having successfully financed several companies there is
familiar with the requirements of the market. He said that
lumber was doubly taxed inasmuch as there was an ad-
ditional tax ot $2 per thousand feet of merchantable
timber to ensure the manufacture of the timber
in this province. Of this $1.09 was returned where the law
was complied with, but there was difficulty in getting foreign
investors to understand the reason and the procedure.

Mr. F. W. Hartley, manager of the Royal Trust Com-
pany, suggested the abolition of taxation on debentures of
all kinds as a means to further attract foreign capital. He
said when interest on foreign capital invested here is remit-
ted to the lenders through local agents an assessment is
placed upon the remittance. This militates against the local
agent and in favor of the transaction of business outside
city financial circles, for there is no assessment when remit-
tance is made direct from the borrower to the lender.

Resolutions passed by the Vancouver board of trade
were presented by the president, Mr. A. G. McCandless.
These proposed the abolition of the personal property tax;

the assessment of the income tax on net income only, and
the exemption from income tax for the first two years of
operating to all factories established to manufacture articles
which at the time of starting are not manufactured in this
province. Mr. McCandless expressed the hope that a Com-
mission would be appointed to investigate the price of coal
which was so high as to be out of all reason.

The Companies’ Act Condemned.

The Companies’ Act, objected to by various bodies on
previous occasions, came in for a general scoring from sev-
eral witnesses representing brokers and manufacturers’
agents. It was contended that the present method of taxa-
tion was in restraint of trade and schemes were resorted to
to legally evade the act. In the case of brokers, it was sug-
gested that a smaller registration fee and an annual fee
would be much better than the present exorbitant charges.
The ideal method, in the opinion of Mr. Robert Robertson,
would be a reciprocity of registration between the provinces
whereby all but the registration fee would be abolished.
Another witness stated that he had lost the business of three
British companies, since they refused to pay the charges re-
quired by the act.

In giving his evidence, Mr. Palmer made mention of the
test made by a Norwegian expert for by-products from tim-
ber refuse. Two cords of mill tailings were taken from
the Chemainus plant, go per cent. of which was fir and the
rest cedar and hemlock, and alcohol and other by-products
were recovered to the value of $27.80 per cord. At different
times, the establishment of a plant to recover by-products
from mill refuse has been mooted, but none seem to develop
to the stage of activity. The object of sawmill operators is
to cut the lumber and clear themselves, and little attention
is paid to any side-line. It was hinted that the high rate of
taxation is mainly responsible for this. There is plenty of
raw material for any recovery plant, and it may be had at
no cost from any large mill, which at present maintains a
huge burner for its consumption. Timber, too, is getting
much more valuable. A well-known timber cruiser told The
Monetary Times this week that it is surprising how the
smaller trees are being taken into account when cruising
limits. Time was, and not Long since, when only the larger
growths were looked at, but now trees down to eighteen
inches in diameter were always counted in.

il
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WOODLOT INSPECTION BY GOVERNMENT.

Increasing difficulty is being found in obtaining an ade-
quate supply of hardwood lumber for the industries of Can-
ada. The hardwood tracts of the eastern provinces for a
long time have not been able to meet the demand, and in
1910, 60 per cent. of the hardwood used in Canada was im-
ported from the United States. The United States, although
with a much larger supply of hardwood on hand is also see-
ing that the annual consumption far exceeds the annual
growth and that the virgin supply is being rapidly reduced.
By practical demonstration it has been proven that waste
land if planted in young hardwoods will prove a profitable
investment at the end of twenty-five years or more, and will
improve the productiveness of the surrounding farm land. In
the eastern provinces of Canada and in Ontario, particularly,
are large tracts of such land, covered at present with an un-
profitable tree growth, which through being sandy, rocky,
or low lying, cannot be treated as agricultural lands. The
Forestry Branch of the Department of the Interior is taking
a practical interest in the farmers’ woodlots of Ontario, in
an effort to make otherwise wuseless land supply hardwood
lumber to an eager market, with profitable returns to the
woodlot owner. Parties interested in this matter should cor-
respond with the Department at Ottawa, which is already
giving practical assistance on important tracts. Foresters
will be supplied by the Department to look over tracts of
timbered land, estimate the quantity of timber, advise as to
what species to encourage or plant according to the locality
and general conditions, and suggest a general worknig plan.
Such scientific knowledge, the result of former investiga-
tions, will be of great benefit to private owners and should
be sought after at once.

At the annual meeting of the Life Underwriters of the
Eastern Townships recently held at Sherbrooke, Oue., the
following officers were elacted :—President. Mr. Thomas J.
Parkes: vice-president. Mr. G. J. Alexander, of Richmond;
secretary, Mr. J. N. Matte: executive committee. Messrs. U.
Leveque, W. S. Dresser, H. A. Short and Prentice.
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WESTERN CANADA.

lm_proved Weather for Threshing—Winnipeg Power Plant
Ready—In the Wheat Markets.

Monetary Times Office,
Winnipeg, Oct. 1oth.

Bright, sunny weather has 3ucceeded an unwonted
period of clouds and rain, and threshing will go forward
after more delay from unfavorable weather than the West
has known in many years.

The biggest irrigation project on the continent is that
half completed in this province by the Canadian Pacific.
It includes three great stretches of land termed the western,
central and eastern blocks. In the western are 1,039,620
acres to be reclaimed; in the central are about a million, and
in the eastern are 1,156,224.

The western section is the nearest completed, and it
alone forms a project as large as any in the United States,
and the largest yet attempted in Canada.

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

Winnipeg’s Power Plant Ready.

Water was turned on at the big civic power plant last
week and current transmitted over the line. It will take
some time yet to get the plant in thoroughly reliable working
order, but the civic light and power department is confident
of delivering current by the first of the year, and probably
carlier than that.

The plant is by far the biggest in the West, exceeding
that of the Winnipeg Electric Street Railway, and Winnipeg
is bound to be even a more inviting field for new people
and industries than ever before.

‘.. In the Wheat Markets.

xR

There is a continuation of dull and easy markets, which
continue to be unmoved by war scares abroad and weather
developments at home. Fluctuations in values are only
fractional, the market at the moment being in a rut and
responding slowly to either bullish or bearish advices. The
whole situation is difficult to estimate, and it is generally
agreed that the market is a puzzling one. Although all
markets are in a more or less sluggish condition, it is not
considered they are weak, as the grain situation all over the
world is held to be strong.

Outside of the American available supply, which is 12
million bushels ahead of a year ago, the world’s statistics
are bullish. World’s shipments and the amount on ocean
passage show considerable decreases as compared with this
period last year, while the world’s visible supply also shows
a large reduction.

A Bearish View,

The other point of view is that the wheat situation has
not developed as the bulls thought it would, and that world’s
stocks are sufficient to provide against any immediate
danger of serious dearth in our wheat supplies. Europe is
content to wait for developments on the Argentine crop, and
until they develop importers are likely to go slow, and only
contract for immediate requirements. The fact that the
war news has fallen flat is held in that view to justify the
belief that wheat is high enough for the time being.

ash Demand Active.
On our Winnipeg market there was again an active
d

emand for cash wheat, but little demand for future de-
livery, The movement from the country is fairly liberal,
running to 700 cars a day, but less than it would be had
the weather been ordinarily favorable The receipts from
now on, however, :hould show a substantial increase. The
quantity of high-grade milling wheat will be comparatively
small, and a large portion of this year’s crop will only be

fit for feed grain.
B —

Exhibits from every part of British Columbia were dis-
played at the New Westminster fair. This is one of the
events of the season on the coast, and the interest taken in it
is shown by the fact that every available foot of space was
utilized by exhibitors. y

Mr. A. E. Bolton, of Kelliher, who was charged at
Regina, Sask., recently with arson, has been acquitted, and
the chief witness for the prosecution, Detective Crispen, of
the special agency, has been arrested. The crime with which
Mr. Bolton was accused was that of setting fire to a grain
warehouse at Kelliher, Sask., on April 26 at 1.30 in the
morning. :

2 ———-

Canada extends a hearty welcome to the Governor-

General.

NEWS AND NOTES.

The capital stock of the Canada Pipe and Steel Com-
pany, Limited, has been increased from $100,000 to $300,000.
. _The name of the Reciprocity Mines of Porcupine, Lim-
ited, has been changed to that of Broken Hill Mines of
Porcupine, Limited.

: The capital.stock of the Alberta Sugar Company, Lim-
ited, has' been increased from $1,000,000 to $1,500,000, 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 name 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.
Bridgeman; second vice-president, Mr. A. E. Kealy; secre-
tary, Mr. J. W. Donaldson ; treasurer, Mr. H. A. Shaw.

About a year ago, Controller James Davidson, ot Otta-
wa, who died recently, took out an insurance policy of
$100,000. At that time he was in perfect health, and regard-
ed this rather as an investment than any other way. Mr.
Davidson had only paid one full premium on the policy,
which now reverts to his estate.

Mr. Jacob Switzer and his wife have been arrested at
Toronto on a charge of arson. The charge that they “wil-
fully set fire to their premises, 470 Richmond Street,” was
laid by the Equity Fire Insurance Company, from which the
accused tried to collect a $1,000 policy. In a sworn state-
ment, Mr. Jacob Brennan declared that he noticed smoke
issuing from the store, and on warning Mrs. Switzer, she
replied not to extinguish it, for it would “make her un-
lucky.”” Bail was fixed at $2,000.

The British Columbia branch of the National Industrial
Peace Association, the chief aim of which is to endeavor to
peacefully adjust industrial disputes, has elected officers
as follows for its first 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-president, Mr. F. L.
Buckley, Vancouver; second vice-president, Mr. J. Wilson,

junior, Victoria; third vice-president, Mr. D. Curtis, New
Westminster; secretary-manager, Mr. P. H, Scullin, Van-
couver. An executive committee consists of five members
from each city at present 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 Montreal. Mr.
Haley Fiske, the vice-president, in his speech, pointed out
that every five minutes during the year marked the death
of a policyholder and that the death rate of policyholders
from tuberculosis was at the rate of one every half-hour.
“And the doctors say,” he added, ‘“that this dread disease
is both preventable and curable.” There were also present
Mr. F. O. Ayres, fourth vice-president; Mr. F. F. Taylor,
fifth vice-president. Dr., Augustus P, Knight, medical dir-
ector; Senator Wm. J. Tully, general solicitor; Dr. George
J. Megargee, medical director; Col. John Tilton, chief agent
for Canada; Mr. A. G. B. Claxton, K.C., counsel and chief
agent for the province of Quebec; Mr. T. R. Ker, advocate;
Mr. James E. Kavanagh, superintendent of agencies.

The Bureau of Colonization of the Department of Agri-
culture of the Province of Ontario is sending through the
Province a demonstration car exhibiting samples of grains,
roots, vegetables, etc., grown in the Great Northland—the
Temiskaming Land. The car will be at the following points
on the dates mentioned :—October 12, North Bay; October
13-14, Pembroke; October 16, Cobden; October 17-18, Ren-
frew; October 19, Arnprior; October 20, Carp; October 21,
Kinburn; October 23, Galetta; October 24, Almonte; October
25, Carleton Junction; October 26, Stittsville; October 27-28,
Smith’s Falls; October 30, Winchester; October 31, Corn-
wall ; November 1, Brockville; November 2-3, Perth; Novem-
ber 4, Sharbot Lake; November 6, Sydenham; November
7-8, Kingston:; November 9, Napanee; November ro, Belle-.
ville; November 11-13, Peterboro’; November 14, Port Hope;
November 15, Cobourg; November 16, Bowmanville; Novem-
ber 17, Sunderland; November 18, Cannington; November
20, Beaverton ; November 21, Woodville; November 22, Lind-
say; November 23, Kinmount; November 24, Gelert; Novem-
ber 25, Uxbridge; November 27, Stouffville Junction; No-
vember 28-29, Markham ; November 30, Unionville. The car
is in charge of two attendants who will supply all informa-
tion. and the farmers of old Ontario should make it a point
to visit the car and see for themselves the resources of this
Land of Promise. FS
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PROGRESS OF LAKE SUPERIOR COR-
PORATION.

President’s Address Tells of Large Expenditures—
Algoma Central Railway.

In addressing the shareholders of the Lake Superior
Corporation, Mr. T. J. Drummond, president, stated - that
the corporation income account shows the sum of $ro,000
carried to reserve. ‘““You will find in the balance sheet,”
said Mr. Drummond, ‘“under the heading suspense account,
the sum of $205,163. This item has been carried in sus-
pense pending the completion of matters pertaining to the
old Pulp Company, and will later on be placed to reserve.

“The subsidiary companies earned $1,200,216 net dur-
ing the past year, all of which has been applied as set out
in the report. There is only one item in connection with
the applications in question that might be referred to,
namely, $70,787 for extraordinary repairs and additional
provisions therefor.

Efficiency of Steel Department.

“We indicated in our previous report that we would en-
deavor to increase the efficiency of our steel department by
thoroughly overhauling the then existing plant, and during
the year we have made considerable progress in this re-
spect. I am also pleased to say that about one-third of the
sum in question (which has been taken from earnings) is
in respect of additional provision in the nature of reserves
to take care of prospective abnormal repairs to rail mill,
merchant mills, etc. This policy has been commended by
your auditors, and we purpose following it in the future.

“As stated in the report, owing to unforseen delays on
the part of our contractors, practically no benefit was ob-
tained during the past year from the new and extensive in-
stallations,

Some Large Expenditures. ’

“To remind you of what we have been doing in this
connection during the last two years, I may say that to the
soth of June, 1911, over $11,000,000 has been spent on new
construction and expenditure of a capital nature. You already
know what our programme is, both in connection with the
industries and railways, and it will interest you to hear how
the $11,000,000 referred to has been expended. In round fig-
ures the items are as follows:—

Algoma Central Railway .........ococeieiieines $2,350,000
Algoma Eastern Railway ............cooceeenen 800,000
Steel INAUSLTY  ovevecereirnrirnamnaneeatianiens 7,300,000
Limestone property and on account of coal pro-

Perties = il Suaiasan N R [T (e 300,000
Helen mine, street railways, water, light and

power departments, etc. ...... S R = 450,000

Work on Algoma Central Railway.

“The Algoma Central will connect with the Canadian
Pacific by the end of this year, and work is being pushed on
from the Canadian Pacific Railway north to connect with
the Grand Trunk Pacific crossing the Canadian Northern
Railway en route, thus giving us a direct connection over
our own lines, with the three great Canadian transcontin-
ental railways.

“Work is progressing satisfactorily on the Algoma
Eastern, and we expect to have the line completed from Sud-
bury to Little Current by July, 1912.

“On account of the delay in completion already referred
to, no benefit was obtained during the year from the heavy
expenditure made in connection with our most important in-
dustry, the steel plant; but I am pleased to say that these
benefits are coming to us now, and that since the opening of
the present fiscal year our output has been increased and
our costs reduced, and, in a word, we are now beginning to
reap the benefits we have been working for during the past
two years, and we have no doubt of obtaining the results
aimed for.

Supply of Raw Materials.

“To an industry such as ours an independent supply of
raw materials is of the greatest importance. Our limestone
was made certain by the purchase of the Fiborn quarries,
and our fuel by the acquisition of the Cannelton collieries
and the installation of a coking plant, and now we know
that our iron ore supplies, both basic and bessemer, are also
assured. Mention was made in last year’s report of the
Magpie iron mine then under lease. During the year we
have purchased this mine outright, and we have further
good reports from several of our ore properties in the same
district. We expect to commence shipments to the Soo
from the Magpie in the early spring, and later on we look
for a profitable outside market for these and other ores.”

MONTREAL TRAMWAYS COMPANY

Takes Over Many Properties—Some Objections to the
Deal Were Raised.

All the properties of the Montreal Street Railway Com-
pany, the Park and Island Railway Company, the Montreal
Terminal Railway Company and the Public Service Corpor-
ation, will be conveyed to the Montreal Tramways Company
on terms that the holder of one share of the Montreal Street
Railway Company shall receive $87.50 in cash and $160 in
five per cent. debenture stock and $20 in common stock of
the Montreal Tramways Company. This was decided at a
shareholders’ meeting held last week by a vote of 61,3091
shares against 3,627 shares. '

Alternative for Shareholders.

Mr. J. W. McConnell stated in reply to inquiries of Hon-
orable Mr. Ouimet and Senator Beique that arrangements
would be made in the alternative to give to shareholders
$250 in five per cent. debenture stock and $20 in common
stock of the Montreal Tramways Company in case any share-
holder desired to take the full consideration in securities  of
the Montreal Tramways Company.

A circular will be sent to the shareholders of the Mon-
treal Street Kailway Company giving them a certain time
within which to apply for securities instead of cash on the
basis above mentioned.

Opposition to Transaction,

At the meeting the opposition to the transaction was
headed by Senator Beique and ex-Judge Ouimet. The latter
declared he did not see why the Montreal Street Railway
property should be sold to the Montreal Tramways in order
to effect the consolidation and could see no advantage to
the old shareholders in such an arrangement. “There is a
danger,” he said, “of the directors being considered by the
public to have acted both for the vendors and the pur-
chasers.”’

Ex-Judge Ouimet wanted to consider the proposition
from two aspects: First, was the amount given in cash,
debenture and common stock enough? As far as the inter-
ests he represented were concerned he would rather the
company kept the money and allow the shareholders to have
debentures. If the shareholders wanted to realize they could
sell out. Secondly, if 20 per cent. of the common stock was
distributed among the shareholders, who was going to get
the other 8o per cent?

Wanted to Adjourn Matter.

“We cannot dispose of a property,” he exclaimed,
“worth, as I believe, from thirty-three to fifty million dol-
lars, in five minutes or even an hour. I therefore ask that
this meeting be adjourned for a fortnight, and that in the
meantime a printed copy of the proposition and contracts
involved be sent out to every 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, Mr.
Robert stated that the new charter obtained by the Montreal
Tramways Company gave the right to make 42 year con-
tracts with the city of Montreal and other municipalities on
the island.

Consideration of Franchise Questions.

The new authority with its attendant privileges would
greatly simplify the dealings between the company and the
municipalities, when franchise questions were being con-
sidered, and would also enable the directors to finance the
concern on a more economical basis. ‘““There would be,”” he
said, “no difference in the relation of the shareholders of
the company to what already existed; there was no water-
ing of the stock, and in fact, the re-organization was simply
a matter of internal economy and was calculated to relieve
the directors of many undesirable conditions that prevail at
the present time. He pointed out that the return to share-
holders would be increased from 10 per cent., as at present,
to 12% per cent. It dis an absolutely square deal,” con-
cluded the president, ‘“and as much in the interests of the
shareholders as it is of the directors.”

e are

The Saturday Press, of Saskatoon has turned out a
new wall map of the city showing the street-car route ap-
proved by the council, and all new subdivisions up-to-date.
Circles show the distance of all blocks from the post-office
as centre. The Press will mail single copies of this map
for fifty cents, three for one dollar. Address, Saturday
Press, Saskatoon.

TN
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NEW BRUNSWICK.

Agricultural Department Issues Good Report—Alfalia
Can be Cultivated in Province—Delay in
Sale of Cotton Mill.

(Staff Correspondence.)
Saint John, N.B.,
October 2nd.

The agricultural department of the province of New
Brunswick reports that the crops of 1911 are 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 at good
prices. Montreal and Toronto are agamn a good 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 from other provinces at the recent exhibi-
tion in Fredericton were astonished- at the display and at
the apple growing possibilities of New Brunswick, The
farmers are getting excellent prices for everything they have
to sell.

Lumber Cut May be Reduced.

The lumber cut in New Brunswick during the coming
winter wil] not be up to the average. One large operator
on the St. John River states that his cuts will be reduced to
one-half. It is still uncertain what effect the imposition of
a duty by the United States on lumber cut from State ot
Maine logs in mills at St. John will have upon that branch
-of the industry. It has been said that the mills would prob-
ably be removed to Maine and thus save the duty. This,
would only effect the loge cut in Maine and floated to St.
John; but as there are perhaps 30,000,000 feet of such logs
each year, the removal of the American mills would be quite
a blow to the industry at St. John.

The city council of Saint John has prepared a map
asked for by the Board of Trade, showing lands owned by
the city, which would be available as sites for new industries.
The board has been pressing for a long time for such a map
in connection with its campaign to secure new industries.
Leading business men think that the city should take
another step and get power to expropriate suitably located
land for an industrial centre, to be sold on reasonable terms
to companies or firms establishing new industries.

Delay in Sale of Cotton Mill.

The Franklin Baker Company of Philadelphia, makers
of shredded cocoanut and canners of tropical fruits, may
establish a branch factory at Saint John. A member of the
company was recently in the city and is expected to return.
While here he asked Secretary Anderson of the Board of
Trade, to send him information relative to a possible site
and a site is offered by the city councii.

The Union of New Brunswick Municipalities will meet
at Newcastle on October 11. Among other subjects the fol-
lowing will be brought up for discussion—¢‘that the Union
of New Brunswick Municipalities prepare a bill for the next
session of the legislature, providing that taxation in the
province of New Brunswick shall be raised by the means of a
land tax, poll-tax and a system of business licenses.’”” Other
questions to be discussed will be civic and industrial develop-
ment, bonuses or loans in aid of industrial enterprises and
a Provincial school for juvenile delinquents.

There is a delay in the negotiations uver the sale of
the cotton mills at St. John to the Canadian Cottons, Limited.
After the deal was thought to be concluded the purchasers
declared the property was not as presentea and decline to
complete the purchase. One of the large shareholders ex-
presses the opinion that a satisfactory settlement of the
difference will be made.

Alfalfa Cultivated in New Brunswick.

The winter port season of 1911-12° will open in a few
weeks, and already the city and the Canadian Pacific Rail-
way are beginning to make arrangements at West St. John
for the coming of the steamships. Last year the lines coming
here were; The Canadian Pacific Railway, Allan, Donald-
son, Manchester, Head Line for Irish ports, South African,
Australian and Holland American. It is not yet stated
whether there will be any additional lines during the coming
winter. The Manchester Line will increase its sailings this
season.

Sir Thomas Tait expects to have the short branch of
railway from Fredericton to the Queens County Coal Fields
completed within a year. He and the engineers of the com-
pany which expects to build the line were over the route last

week, and development work will begin at an early date.
When this branch is completed the coal fields will be con-
nected at Fredericton with the whole Canadian Pacific Rail-
way system,

There was a hope that the Canadian Pacific Railway
would inaugurate their West India service from St. John
during the coming winter, but there is still no evidence,
that the company will do so. St. John merchants are much
dissatisfied with the reduced service given by the present com-
pany.

At the St. John agricultural exhibition last week, there
were among the exhibits five samples of alfalfa, grown from
the seed with great success. A number of farmers in Kings
County have been growing alfalfa for several years, and it
has now been proven beyond question, that this unrivalled
food for cattle can be successfully cultivated in New Brun-
swick. If taken up in earnest by the farmers it would
enormously increase the dairying industry.—W. E. A.

————,————

A PROCRESSIVE TOWN.

Hardisty, Alta., is inviting tenders for $3,000 6 per cent.‘)}j\
7-year sidewalk and street debentures.

The town is an important divisional point on the Can-
adian Pacific Railway Edmonton-Winnipeg line, and had a
population at May 31st of 523. This has since been largely
increased. They have a municipal town hall and fire ap-
paratus, which were paid for out of current expenditure,
and as a village kept free of debt. The town is issuing
first debentures for $3,000 for grading and small quantity
of plank sidewalk, and $7,000 for cement sidewalk. The
nature of the site and material is such that cement walks
can be laid very cheaply.

The surrounding country is good mixed farming and
the grain vield this year was particularly good. Mr, A.
Mursell is the secretary-treasurer.

— e

MUNICIPAL AND CORPORATION BONDS.

The continued demand for an earlier work of the author
of “Bonds,” the previous work being entitled ““Money and
Investments,”” which treated more exhaustively upon finan-
cial matters in general, encouraged the thought that smaller
books, separately covering the main branches of finance,
might be welcomed both by the banker and the investing
public. Hence the little volume relating to bonds, their
purchase and sale, and other matters of interest to all con-
cerned in that investment field is offered as the first' of a
set of such books; it being the intention to follow with one
treating of stocks, another of commercial paper, and so on.
The contents of each will include more or less materia] from
the former book, ‘“‘Money and Investments,” but abridged
or extended, according to the necessities of the subjects and
space available. This book is written by Mr. Montgomery
Hollins and is published by the ‘Colonial Press, of Boston.
Its price is 75 cents. Copies can be ordered from the Book
Department of The Monetary Times.

— e

MR. BURY’S NEW POSITION.

Mr. George Bury, general manager of Western lines of
the Canadian Pacific Railway, has been appointed vice-
president and general manager of Western lines in succes-
sion to Sir William Whyte, recently retired. Mr. Bury, who
has been twenty-eight years in the service of the Canadian
Pacific Railway, started his railway career as a clerk in the
purchasing department of that company. In 1883 he entered
the railway service, and has since been successively clerk in
the general manager’s office and secretary to the vice-presi-
dent. Following this, Mr. Bury was acting superintendent
of the parlor, sleeping and dining car service of the Cana-
dian Pacific Railway. In September, 1889, Mr. Bury was
appointed superintendent at North Bay, holding that posi-
tion until February 1st, 1901, when he was promoted to be
superintendent at Fort William, remzining there until Feb-
ruary 1st, 1902, when he was further promoted to the super-
intendency at Cranbrook, B.C.

In May, 1902, the new general manager was appointed
as the general superintendent of the Lake Superior Division
of the railway, holding that post until February, 1904, when
he was appointed general superintendent of the same divi-
sion. From February, 1904, to March, 1908, Mr., Bury was
general superintendent of the Central Division at Win-

nipeg, and in March, 1908, was made general manager of
the Western lines.
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CANADIAN MANUFACTURERS’ ASSOCIATION

Holds Successful Convention—Retiring President Dis-
cusses Tariff Matters.

The annual convention of the Canadian Manufacturers’
Association at Toronto this week was very successful. The
entertainment features were largely deleted with the result
that this year’s gathering was perhaps the most businesslike

MR. N. CURRY,
Elected President of the Canadian Manufacturers’ Asso-.
ciation this week.

ever held. Mr. Rowley, the retiring president, in his ad-
dress discussed tariff questions and pointed out that he did
not advocate a higher tariff. The association and the indiv-
idual members who composed it would be ill-advised to ask
for material increases in the rate of duty. The vote of the
people could not be distorted into a buildi'ng.permit to
heighten the tariff wall. It endorsed the principle of re-
sonable protection.

¢«Other industries need protection just as manufacturing
needs protection, and we should see to it that they get it,”
said the 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 far as it goes, but
like a cofferdam, 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 really means.

Notes of Practical Protection,

“Reforestation, conservation of all our natural resources,
experimenta] farms, seed inspection, elevators, cold-storage,
transportation, biological stations, fish hatcheries, geolog-
ical surveys, fire ranging and research of every kind, are as
essentially a part of a comprehensive, practical protective
policy as the tariff ever was or ever will be. These are the
kinds of practical protection we should strive most earnestly
to secure and to extend, because these afford the only safe
and sane basis upon which to build for the future. Our
competitors to the south are realizing this, and have alre?dy
outdistanced us in progressiveness of this practical policy,
we must speedily follow their example or suffer the conse-
quences of our inaction.”

Favors a Tariff Commission.

The Canadian Manufacturers’ Association was pleased
with the prospect of the early appointment of a permanen?
tariff commission. Tariff-making was a science, and gould
be mastered only after long and patient study. In appointing a
commission he thought Mr. Borden would insure a ‘‘square
deal’”” to merchants, manufacturers and consumers. “No
matter what the cost may be, no matter whose toes may be
trodden upon, let us first get our tariff right and fair, thep
let us insure its stability, making from time to time only
such slight modifications as the changing conditions of the
country demand.”’ }

On the subject of transportation Mr. Rowley pointed to
the importance of extending and improving east and west

communication, and to keep as far as possible the move-
ment of all business in Canadian channels. Every ton of
freight carried over a Canadian railway or in a Canadian
vessel gave work to Canadian crews. The sight of ninetecn
United States feeders stretched along and across the border
confirmed this view, and the rapid construction of new lines
and double-tracking of old ones was necessary to keep Can-
adian tonnage on this side of the border. Great as the ex-
penditure on subsidies had been, none could regret it, for
that policy had brought the provinces together and hag
opened up the fertile plains of the west for settlement.

Want More Distributing Centres.

Winnipeg could not always expect to be the great dis-
tributing centre of the west. Other centres were springing
up to challenge its supremacy. With the building of the
Hudson Bay Railway, Georgian Bay Canal and Panama
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 protested
against the system 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 British 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 50 per cent. from 33 1-3 per cent., said.—‘‘I favor
preference, but I contend that the British preference as it
stands to-day is the extreme limit to which any Canadian
Government should go. Any increase in existing preference
with Great Britain would be an evil to the industries of
Canada:”

MR. R. S. GOURLAY,
Elected Vice-President of the Canadian Manufacturers’ Asso-

ciation this week. Mr. Gourlay is also President of
the Toronto Board of Trade.

—— e ——

ELOQUENT OF CANADIAN PROGRESS.

In commenting upon the new volume, ‘‘Capital Invest-
ments in Canada,” published by The Monetary Times, the
London Financial News, which has devoted considerable
space in its columns to Canadian matters, states that with
some books dealing primarily with statistical matters, it is
found that when the most important statistics have been
abstracted the reading matter is merely 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 them if you dislike figures) and
you will still have a book brimful of interest and eloquent
of Canadian progress. The value of an authoritative work
on Canadian capital to bankers, financiers, investors, and
industrial and commercial interests, cannot be over-esti-
mated.”” The Monetary Times is glad to record the success
which has met this volume, the first edition being almost
exhausted.
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NEW INCORPORATIONS.

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

Sixty-eight companies were incorporated last week, the
total capitalization of which amounts to $11,851,000.

Only three companies have capital of a million dollars
and over, as follows:—Patricia Porcupine Mines, Toronto,
$3,000,000; Porcupine Angus Mining Company, Windsor,
$1,500,000; and The Canadian Inland Loan & Savings Com-

—+pany, Winnipeg, $1,000,000.

Of 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 each company is situated in
the town or city mentioned at the beginning of each para-
graph. The persons named are provisiona] directors :—

Macleod, Alta.—Macleod Flouring Mills, $100,000.

Laura, Sask.—Laura Telephone Company, $1,000.

Elstow, Sask.—Elstow Telephone Company, $1,500.

Nanaimo, B.C.—Nanaimo Theatre Company, $15,000.

Drumheller, Alta.—Newcastle Coal Company, $250,000.

Halbrite, Sask.—Halbrite Telephone Company, $4,000.

Humboldt, Sask.—Humboldt Realty Company, $50,000.

Fort Willlam.—Kwong Tong Club; L, Soon, W. Ben,
W. Mee.

Medicine Hat, Alta.—Alberta Foundry & Machine Com-
pany, $50,000.

New Westminster, B.C.-—Fraser Valley Investment Com-
pany, $25,000.

Saskatoon, Sask.—Saskatoon Sand and Gravel Supply
Company, $50,000.
Falding, Ont.—Rankins, $30,000; M. Rankin, F. P.

Rankin, A. A. Rankin.

Regina, Sask.—City Cold Storage Company, $100,000.
Industrial Centre, $60,000.

8t. John, N.B.—Smith’s Fish Market, $10,000;
Smith, C. W. Smith, A. D. Smith.

Stoney Creek, Ont.—J. W. Dalton, $150,000; T. H. Bur-
cher, W. J. Quirmbach, H. T. Canniff.

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

Sombra, Ont.—Lambton Telephone Company, $40,000;
R. A. Stokes, J. Workman, W. R. Stokes.

Sudbury, Ont.—Balmoral Hotel Company of Sudbury,
$150,000; G. J. Valin, A. J. Manley, H. R. Day.

Yorkton, Sask.—Western Canada Foundry Company,
$100,000. Great West Realty Company, $250,00u.

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

Kingston, Ont.—Plevna Mica and Mining Company,
$800,000; T. W. Milo, C. J. Graham, R. Crawford.

Windsor, Ont.—Porcupine Angus Mining Company,
$1,500,000; N. L. Griswold, A. C. Balden, G. C. Clark.

Moose Jaw, Sask.—City Construction Company, $20,-
00o. York & Carey Agencies, $25,000. International Lum-
ber Company, $250,000.

Edmonton, Alta.—Great Northern Land Company, $100,-
00o. Canadian Dairies & Farm Produce Company, $45,000.
/Jumbo Company, $10,000. C. C. Markham Company,
$10,000.

Victoria, B.C.—Victoria Shingle Mills, $10,000. Vic-
toria Hotel Company, $10,000. Gillespie, Hart & Todd,
$60,000. Victoria Home Construction & Investment Com-
pany, $50,000.

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

Calgary, Alta.—Maple Leaf Club, $5,000. Workmen’s
Co-operative Company, $10,000. L’Immobiliere du Canada,
$200,000. Battleford Investment Company, $50,000. Land
Traction Company, $500,000.

Winnipeg, an 2

mpany, $1,000,000; A. Haggart, A. Sullivan, E. J. Tarr.
United Electric Light and Power Works, $50,000; W. Pets-
chel, J. A, Hamberg, H. D. Cutler.

Vancouver, B.C.—Boswell Egg and Poultry Farm,
$60,000. Hotel Red Book Company, $25,000. Johnston &
Thompson Company, $25,000. Tudhope Motors, $15,000.
Technical Manufacturing & Supply Company, $25,000. Law
Financial Company, $10,000.

! il 0%

Man. — Canadian Inland Loan and Savings

Montreal, Que.—Empire Coal Company, $500,000; G.
R. Drennan, F. G, Bush, H. W. Jackson. Asphalt and Sup-
ply Company, $s50,000; D. W. Campbell, A. Kelly, C. G.
Heward. Caledonian Realties, $400,000; E. G. T. Penny,
A. H. Elder, S. T. Mains. Fit Rite Tailoring, $20,000; A.
W. Murray, F. L. Martel, F. R. Chabot. Frisco Soda Water
Company, $20,000; J. Durand, C. Jacob, M. Bessette.
Nationoscope, $99,500; A. Demers, B. Montesand, Montreal ;
T. R. Perrault, Ste. Rose.

Toronto.—Porcupine Hotel Company, $200,000; W. N.
Gray, W. T. Dowle, J. D. Graham. Crescent Mining Com-
pany, $100,000; H. E. Sturcke, Brooklyn; W. Hughes, New
York; L. V. McBrady, Toronto. Patricia Porcupine Mines,
$3,000,000; C. N. Daly, New York; E. O. Taylor, D. Hen-
derson.  Seneca-Superior Silver Mines, $500,000; R. F.
Segsworth, E. M. Carleton, T. J. R. Cook. Automobile
Publishing Company, $40,000; 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. Elder,
J. S. Elder, J. H. Huddleston. Pemco, $100,000; R. McKay,
A. Dods, M. MacDonald. Canada Hardware, $50,000; J.
F. MacGregor, E. G. McMillan, H. Riley. Automobile Sales,
$60,000; J. A. Moffatt, T. Orrell, A. E. Noice. McGrum.
Howell Company of Canada, $40,000; G. M. Willoughby, O.
H. King, A. J. Wise. Co-operative Fruit Growers of Ontario,
$10,000; E. Lick, Whithy Township; R. Thompson, Grant-
ham Township; R. A. Carey, Hamilton.

———————

KEEPINC BUSINESS ON THE BOOKS.

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

Mr. Sears dealt with the causes which underly the heavy
lapsation experienced by young companies. The funda-
mental cause, he said, is that much business is improperly
written on account of hot competition and high-pressure
methods, like banner months and big year-end tnishes.
Then the acceptance of long-time notes for first-year pre-
miums is another factor. After going into great detail con-
cerning his own experience with instances of abnormal 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, which means that it shall
not be the product of high-pressure methods, which are
devised for quantity rather than quality, and which en-
courage unscrupulous agents to misrepresent policies placed
in their hands to sell or to foist upon the company’s rebated
business, or policies for larger amounts than the circum-
stances of the applicants warrant; second, the employment
of only such agents as can present a clean bill of health as
to character and previous record, whose representation of
the company in the field will be of a sort to enhance the
company’s reputation and standing and create a sentiment
favorable to it; third, to regulate the practice of accepting
first-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
settlement of ; fourth, the discouragement of the mortgaging
of policies for their full loan values, or for any other pur-
pose than to pay premiums in renewal of policies; and fifth,
keeping in constant touch by publicity or other effective
methods with business on the books, so that policyholders
may be made to appreciate that the interest of the company
in them individually did not cease or diminish after their
business had been secured.

— e eo———

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

The assessment of Waterloo, Ont., will be shown to
have increased during the past year to the extent of $s557,-
023, almost 25 per cent. of the total, and the population
figures show a gain of 180, bringing the number of resi-
dents to 4,800.

Application will be made to the Dominion Parliament,
at its next session, for an act to amend the act incorporating
the Alberta Electric Railway Company, passed at the last
session, by changing the name of the company to the Al-
berta Inter-urban Railway Company, and by substituting
the following for the first sentence of section 3: ‘““The cap-
ital stock of the company shall be $10,000 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 $10,000,000.”
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LAPSES FROM A HEAD OFFICE STANDPOINT.

Ratios for Past Ten Years—Who Stands the Resultant
Loss?—Some Agents Allow Their Own
Policies to Lapse.

BY F. D. MACORQUODALE,
Actuary and Assistant Manager, Prudential Life Insurance
Company, of Winnipeg.

While looking into the matter of filing cards, applica-
tions and other forms used in a large American company’s
office, 1 noticed a large cabinet with many compartments,
and each compartment filled with policy cards. On enquiry
as to what agency these cards belonged, I was told that they
were the cancellations. This cabinet was almost half as
large as the cabinet in which they held their in-force cards.

This same state of affairs exists in all the companies 1n
Canada and the States. A review of the exhibitive policies,
as given by the Dominion Insurance report, reveals some
very interesting facts. The form in which the exhibitive
policies is given shows first :—Insurance 1n force at first of
year, to which is added :—New policies issued; -old policies
revived ; and old policies changed and increased. ;

If we add together the last three columns, i.e., new busi-
ness issued, revivals and increases, we get the total new
business. From these figures we deduct the amount of
terminations, excluding policies falling in by death and by
maturity. We then find the ratio of the amount of lapses to
the amount of new business issued.

Ratios for Past Ten Years.

I have made up these ratios for the past ten years,‘the
figures given being for Canadian business done by Can-
adian, British and American companies. These figures are

as follows :—

Total New Busi- Terminations, exclud-

ness Issued: ing ‘‘death’ and
“maturity’’ : %

1670) PR $ 73,800,228 $ 33,055,153 44.73
s - VA 80,552,060 37,822,772 46.96
1003  s.eeeens 08,807,479 50,778,657 51.34
1004 covevens 105,777,418 57,673,658 54.52
1008, 1 icihiann s 116,068,848 63,354,352 54.59
1000 aiviai s v.oe 103,193,295 68,303,012 66.27
YOO s 110,232,071 63,008,248 58.03
1908 .iieeuns 116,952,374 72,435,176 61.03
1QOQ sesrones 149,517,402 77,821,331 52.05
15 1 RS S 173,860,876 80,375,591 51.40

$1,120,061,047 $614,678,850 54.83

It might be interesting to note that the highest ratio is
for the year 1go1. The figures for that year are as follows :—

Total business issued ................. $73,800,228
Total business lapsed .......c....-...- 33,055,153
RGO /v aashan bacsas s oiismsidioa essiey Exoiss 44.73 %

‘and the lowest ration is for the year 1906. The figures being
.as follows :—

................ $103,103,205

68,393,912
66.27 %

Total business issued
Total business lapsed
Ratio

The average for the whole period is 54.837%-

‘Lapsed Policy Represents Lost Money.

This enormous waste, for waste it is conceded to be, is
the worry of all insurance managers. In nearly every com-
pany there is sufficient lapsed business which, if held in
force, would make a company half as big as the parent con-
_cern. The great majority of the lapses are on comparatively
new policies, i.e., policies on which only one or two years’
premiums have been paid, and each policy lapsed represents
a certain amount of actual money lost to the company. It is
only when a policy has been a number of years in force that
any profit accrues to the company by its surrender. This is
to some extent due to the fact that during the last twenty
years we have gradually increased the cash surrender values
on all regular plans and policies. While the cash surrender
value is increased, the commissions paid to agents, the medical
fees and the premiums charged have remained relatively the

- same.

Here is a waste representing millions of dollars each
year to the insurance companies, and in this field there is
scope for some genius to solve the difficulty, and by holding
- these policies in force, make for himself and the insurance

business generally, a name that will be carried down
through all the ages,

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

Financially the remaining policyholders suffer; less
profits are paid than could be paid if these policies were con-
tinued in force. For instance: a twenty payment life policy
issued at age 35, on which a man had paid an annual
premium of $35.50, is not renewed after the first premium, on
this policy the company has paid the medical fee. the first
year commission to the agent, and when the cost of carrying
the risk and the policy’s share of head office and general ex-
penses is charged against the policy, the total cost is usually
considerably more than the amount paid by the policyholder,
and this deficiency can only be made up by future premiums.

Who Stands the Resultant Loss?

When this policy lapses who stands the resultant loss?
The agents, the company, and the remaining policyholders.
Outside of this financial loss there is the loss to the com-
munity at large, the loss of protection to wives and children,
and even more than this is the loss due to the feeling of re-
sentment against the company and against the agent by the
lapsed policyholder.

These facts being conceded, raise the question, ‘“Where-
in lies the cure?’”’ but to solve that we must first find the
cause. .

While employed by one of our large eastern companies
I conducted an investigation into the ratio of lapses to busi-
ness issued, according to occupation. We divided occupa-
tions into about 12 or 15 different headings.

Here is a slight synopsis of the work judging from the
results we were then able to obtain. We divided the occupa-
tions into something like the following :—Medical men, pro-
fessional men other than medical men, proprietors, bankers,
store-keepers, clerks, farmers, (that is owners), farm labor-
ers, laborers, tradesmen, agents, females, under age.

The lapses counted were only those that occurred in one
year. We also sub-divided the applications received in the
same year into the same headings, and formed ratios in the
same manner as those quoted for the total business reported
by the Canadian government. Unfortunately, we did not
pursue the investigation for a sufficient length of time, as
the lapses taken should have been for several years, in order
to give some dependable ratio. One fact stood out quite
plainly, and that was, that the lapsed ratio was highest
amongst laborers, clerks, and those whose employment re-
turned them a comparatively small wage. The lapse ratios
varied from 30 per cent. to 60 per cent.

some Agents Allow Their Own Policies to Lapse.

One point might be here noted, that under the heading
“agents’’ we included the policies issued on life insurance
agents. These made up a large percentage of the lapses in
that class, and we found that there was a comparatively high
lapse ratio when considered with the applications received
from the same class of men. Now we will not follow this up
to try to prove that the agent earns a comparatively small in-
come, but what is more in accordance with the facts is the
saying that, “Different causes will sometimes produce the
same results.”

In the case of the high lapse ratio amongst insurance
agents I would submit that the cause of this extraordinary
condition of affairs is the fact that the agent can issue
himself a policy, and when the commission is deducted, have
only a small first year premium to pay. When the second
vear comes round it is sometimes an easy matter to write
himself a second policy and lapse the first one, and so on
while he is in good health. This brings up the question—Is
the high lapse ratio a question of rebate? Does the man who
receives some consideration on his first premium lapse his
policy more easily than the man who pays the regular pre-
mium? Is this man the prey of the next agent who comes
along the following year with a new policy, and a new con-
sideration as to why he should go with the second agent?

There are a hundred and one causes, one of these that
is apparent to anyone who takes even a casual glance at
the records, is the fact that a great percentage of the lapsed
policies are those upon which very little, if anything, is paid
on the first premium.

This leads us to believe that we should improve the
quality of the business written. The agent should go after
the man who can pay cash. If not cash then substantial
security that will result in the premiums being paid. There

(Continued on Page 1642.)
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MARITIME LIFE UNDERWRITERS’

Annual Convention at Halifax, N.S., a Success—Par.
Time Men and the Broker—Insurance and the
Public—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 good attendance of delegates from the different asso-
ciations.

Mr. C. C. Jordan, of St. John, N.B., was chaitman.

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
official work in the association movement meant a lot of self-
sacrifice, and that members 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 Dominion Life
Underwriters, of the good effect and friendly feeling it
created between men. It meant less unfriendly competition,
cleaner business, and a better condition of affairs, all around.

Part Time Men and the Broker.

“The Elimination of Part Time Men and the Broker”
was the subject of an interesting paper submitted by Mr. J.
Leslie McDuff, district manager of the Canada Life Assur-
ance Company, New Glasgow, N.S.

It seems to be lowering to the dignity of our profession,
said Mr. McDuff, to have so many people dabbling in it,
who have nothing to lose but all to gain by any applications
they may 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 to this important business, lose what otherwise
we would secure.

Then again, it not unfrequently happens that these men,
not understanding thoroughly what they are selling effect in-
surance unadapted to the requirements of the applicant and
in some instances, misrepresent, wilfully or not, the condi-
tions of the benefits of the policy. Under such circumstances
it is difficult to convince the policyholder that he has not
been tricked into taking that which he does not want. In
this way we are brought, indirectly, it may be, into discredit
by the public.

It also has a tendency towards rebating, because their
reputation as insurance men is not at stake. He can rebate
with more or less immunity for he has his other business to
fall back on should he be caught, while one of us, should he
do this, would be a marked man for life, having his name
heralded 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 them for securing
or assisting to secure a fair amount of business. They are
men whose time is taken up with other interests outside of life
" insurance and hence they are too busy attending to those inter-
ests to 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 our country that it is a
pity that anyone should be deterred from taking insurance
bv the thoughtless and desultorv manner of part time men,
who displease the public by their want of knowledge of the
subject.

Insurance and the Public, {

Do vou ever stop to ask, what does the man on the street
and in the shop and in the office know about life insurance
business? What is his attitude? Does he understand the
principles underlying the business of life insurance? Has he
any false ideas? Any misconceptions? asked Mr. R. V.
Harris, K.C., of Halifax, N.S., in his paper “Insurance and
the Public.”” Some people still exist whose opinion about
the life insurance business is that a life insurance company
is a sort of gambline concern, a Monte Carlo, an incorpor-
ated bookmaker, a clearing house for bets, continued Mr.
Harris.

A man is persuaded to insure his life in say the North
Pole Insurance Company. He regards his policy as a con-
tract under which he must die to win. If he dies before the
end of the first year he beats the company. If he lives 10 or
15 years he begins to feel that the company is getting the
better of him. TR

- payment his interest was forfeited.

It is a gamble, a speculation. More than that, he re-
gargis all_ life insurance companies as leagued together
against him, a sort of life insurance trust, fixing their rates
as competing railway companies sometimes do, or as fire in-
surance.companies do. He regards a life insurance agent as
a rapacious individual going about seeking whom he may
devou;, one who cannot be satisfied except by an application.

If you try to knock reason into his head and make him
talk sense, he admits that he went into it with his eyes open
and he says he was told he could get out of it any. time, with
a paid-up policy or with the cash surrender value. He was
told that.he should have protection for his family and that
cau_gh.t him, but kfe will stil] adhere to his first belief, that
he is in a speculation and not a business proposition built on
sound and scientific business principles.

What does he know about the principles underlying the
contract? _ What does he know about the scientific basis, the
mathematical foundation of the transaction? Has he ’ever
heard of actuarial science, and would he run for a dictionary
when you mentioned that?

Beginning of Life Insurance and Actuarial Science.

: My fnend.is merely going through the experience that
life insurance itself has gone through, as will be seen if one
glgr{ces over the history of insurance, its origin and the
origin of actuarial science, and in order the better to under-
stand the point of view of the imaginary individual, and to ex-
plain the viewpoint of my friend, it will perhaps be of inter-
est to briefly sketch the beginning of life insurance and
actuarial science,

The earliest known policy of life insurance was made in
the Royal Exchange, London, on June 18th, 1583, for £383
6s. 8d. for 12 _months, on the life of William Gibbons. Six-
teen underwriters signed it, each severally for his own
_shz_xre, gnd the premium was 8 per cent. From these details
it is evident that these first underwriters regarded the trans-
action as a gamble. The age of the insured was not 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 to pay, alleging that twelve months
meant twelve lunar months of 28 days each, and that the
policy had expired, but the courts decided against them and
the underwriters had to pay up and look happy.

_That was the first life insurance transaction, and it was
typical of all life insurance contracts for the next one hundred
years. Every transaction was regarded as a mere wager,
at l_east on the part of the insurer. It could not be otherwise
until the principles of mathematical probability and the uni-
formity of large averages were understood and trusted. While
the popular mind to-day is far beyond this conception of life
insurance, there are some people who might say that the
principles underlying this first life insurance policy are the
same to-day as they were 325 years ago.

No Scientific Basis for Business.

At that time there was no scientific basis for the busi-
ness. Premiums were fixed, not by computation from known
fgcts or reasonable assumptions, but by guess and the
higgling of the market. Only the competition of capital
checked the extortionate demands of underwriters.

Guesses at the probable length of life for the purpose of
valuing or commuting life estates or annuities were ridiculous-
ly unscientific and arbitrary. For instance, in 1540 the British
parliament enacted that an estate for a single life should be
valued as a lease of seven years, one for two lives as a lease
of fourteen years, and for three lives as a lease of twenty-
one years.

Later the social need for life insurance began to express
itself. In 1609 “The Society of Assurance for Widows and
Orphans” was founded in London, a crude form of what is
now called an assessment company.

It was proposed that two thousand healthy men under s;
years of age should each pay 5 shillings entrance fee; 1
shilling quarterly for expenses, and 5 shillings at the death
of another _member, and that at his own death his estate
should receive £500, less 3 per cent. On default in any
Although the society
lasted only about 11 years, the economic significance of this
society lies in its distinct recognition of the principle of
association for the distribution of losses.

The fraternal and benefit societies and assessment or-
ganizations of to-day are the lineal descendants of this
Society of Assurance for Widows and Orphans founded in
1600. The principles underlying such an organization are
easily grasped, and in the popular mind there is no mis-
understanding, yet the grasp of these principles alone is not
by any means a complete understanding of the underlying
principles of the modern old line company life insurance
business. :
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About this time the first glimpse of scientific principles
is obtained, although to appreciate that fact it is necessary
to retrace our steps about fifty years. About 1650, 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
nineteen years, and three lives as twenty-seven years. No
distinction of ages was recognized, and the results were
ridiculous and worthless. The foremost minds of the day
had as yet no apprehension of the true method of reasoning
on the subject.

The earliest crude suggestion of a table of mortality was
made in 1661 by John Graunt, of London, a haberdasher and
train-band captain, who recognized the principle of uni-
formity in large groups of vital and social facts, and actually
prepared, from the mortality registers of London, what he
called a table showing how many out of every hundred die
within the first six years of life, how many the next decade,
and so for every decade till 76.

From Halley’s time the progress of the theory has been
in three directions:—First.—In accumulating and analysing
facts preparatory to the construction of trustworthy tables.
Secondly.—In extending the inferences from such tables and
multiplying their applications to the needs of practical life,
and, thirdly—in facilitating the calculations which these ap-
plications require.

These results have been embodied in improved tables
such as the French Tontine tables of 1746, the Northampton
tables of 1780, and the Carlisle tables of a later date.

The Principle of Incorporation.

Before proceeding further we should note that the con-
ception of a corporation as an artificial person, holding pro-
perty and carrying out obligations notwithstanding the death
of individuals, was gradually gaining recognition.

Experience had shown that the corporate form was the
obvious remedy for the chief difficulties in the practice of in-
surance. Single risks were but speculative wagers; a great
number must be taken together to obtain a trustworthy aver-
age. A larger capital than the average private fortune was
demanded as a guaranty and this capital must not be ex-
posed to the dangers of trade, but set aside for the special
purpose. Individual underwriters may die or fail; only a per-
manent institution can be trusted in long contracts.

The principle of incorporation was first tried and ap-
proved in marine and fire insurance, and about 1725 it seemed
to be the most natural step to take to incorporate a life in-
surance company.

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

Forms of policies, essential differences, special condi-
tions and privileges, technical terms have multiplied, and
many a policy is bewildering even to an insurance agent. In
spite of the efforts of many companies to get away from
legal verbiage, and to express the conditions of a policy in
plain English, I think there is still room for improvement
and simplification. There is still room for education respect-
ing the scientific basis upon which life insurance is founded.

Must Educate the Public,

This matter of educating the public to a proper apprecia-
tion of insurance problems and matters is vitally important
to the insurance business itself. Not only because it means
more business, when people understand the underlying prin-
ciples of the business, but it means their support and ap-
preciation when insurance companies need that.

Take, for instance, the question of taxation of life insur-
ance companies which is fast becoming a most important
question and more prominent day by day. In connection
with the taxation of policyholders or premium income, a
former president of the Dominion Life Underwriters’ Associa-
tion, Mr. E. R. Machum, of St. John, N.B., said:—‘“The
two functions of the government are to encourage among its
subjects, that which is just and right, and to prohibit any-
thing that it wrong and injurious; therefore, that which
elevates intellectuality and morality and frugality should
have its support and encouragement. If the man who as-
sumes the responsibility of rearing a family can be induced
to recognize the wisdom and duty of making provision for
his own, he becomes a good citizen, an important factor in
the up-building of a good government. The man who is in-
different to making such provision belongs to that class who
graduate into our poorhouses, or occupy our police stations
or fill our jails. Life insurance in Great Britain is much
older than in this country. Economists, philanthropists, and
statesmen have devoted much time to observing its effects
upon the social order, and the conclusions reached may be
inferred from several legislative acts. According to Section

54 of 16 and 17, Vict. Cap. 34, every policyholder in a life or
accident company, who may be liable for an income-tax, is
entitled to deduct, in his return of income to the government,
the premium or premiums paid by him under any policy or
policies of insurance on the life of himself or his wife, to
the extent of not more than one-sixth of his whole income.
Such deduction must be claimed in the usual schedule or re-
turns of income furnished by him to the government asses-
sors. The purpose of such exemption is obvious. It is to en-
courage persons through the institution of life insurance to
make provision for their dependants, and to prevent them
from becoming a public charge.

Indirect Taxation in Burdensome.

“The life insurance companies in Canada paid last year,
in taxes, the sum of $267,721, or 1.2 per cent. of gross in-
come. This would have brought at the average age of thirty
$11,040,031 additional participating insurance, or the
dividends of the companies to their policyholders would have
been correspondingly greater. Nearly all life insurance is
mutual and participating, and to tax it is to tax thrift and
good citizenship. Laborers, producers and consumers pay
nine-tenths of all taxes, and among these may be found the
major portion of policyholders; therefore, when life insurance
is taxed, their burden is doubled and trebled because such a
tax is a tax imposed indirectly upon them. Each insured
person who pays a premium to provide protection for his de-
pendants, to prevent them from becoming a charge upon the
state, is really paying a tax to the state, the same as unin-
sured persons do for the support of those who have become
charges upon it, and it is therefore unjust to tax his 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 most burdensome form, and has been condemned by
economists and statesmen alike.”’ :

Legislators sometimes reflect the opinion of the public
at large, and in levying taxes on insurance corporations
they are doing what many a jury has done in accident cases
in our courts, simply salting the company because it has a
capital of several millions, plenty of assets, a surplus and a
reserve. But while it is the shareholder who pays the verdict
it is the policyholder who pays the tax on premium income,
and it is iniquitous, inequitable and indenfensible.

To sum up. 1st.—The public at large do not properly
appreciate this point about the taxation of policyholders.

2nd.—The public at large has not got the right or the com-
plete conception of the scientific principles underlying life
insurance business.

What is the remedy? Education. Articles on these sub-
jects in your insurance papers and magazines will not bring
about the desired change. For you are speaking only to the
people who know. It’s like the preacher who exhorts those
who do go to church about those who remain away. You
must get at altogether another class—the outside public.

-

LUMBER MILLS TO BE CLOSED.

Far-reaching changes were decided on at the conference
held in Calgary by the Coast Mountain Lumbermen’s Asso-
ciation. It was decided that they should close down a large
number of their mills this coming season.

Another important change agreed upon was that the
lumber stock in the various mills will be sold through one
office to be located in Calgary. Possibly the Mountain and
Coast associations will have separate offices, but there will
not be more than two selling agencies at the outside. As
the business has been conducted for the past year there has
been some cutting in prices. If a mill had a large stock
of one particular line on hand it would tell its travellers to
make a cut of $1 to $3 a thousand on this particular article.
Under the present arrangement all competition is to be
removed. The dealers can only buy from the head office in
Calgary and only at one price. The effect of the new
arrangement will also be to bring all the mills into the
association.

The trade for the past year has been somewhat annoyed
by the encroachment of the American mills. It was decided
that the association would meet all cuts that the Americans
might make. In the meantime an effort will be made to have
the Government put a duty on American lumber that will
give protection in the rough lines of lumber in which Cana-
dians have to meet the keenest competition at present.

—_—— > -_—

The vote to grant a franchise to the Electrical Power
Company, Limited, a company which controls twenty or
more power concerns in the Trent district, was carried at
Lindsay, Ont., recently. :
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Owning an Interest in
One of the Most Valu-

able Blocks of Real
Estate in Montreal

An opportunity of owning such an
interest is afforded the Bond Holders
of the City Central Real Estate Com-
pany, Limited.

The property owned by the Company—
the value of which is greatly in excess
of the bond is-ue—is situated on two of
the main thoroughfares (Notre Dame
and St James), in the heart of the com-
mercial district of Montreal.

The entire building is 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 rentals that should then
prevail.

The Board of Directors, composed of
successful business men, were quick to
appreciate the value of the Company’s
holdings, and who, personally, are large
holders of the Company’s securities.

The Board includes:—Mr. Rodolphe
Forget, M.P., President, Banque Inter-
nationale du Canada; J. N, Greenshields,
President, Director Banque Inter-
nationale du Canada, Quebec Railway,
Light & Power Co., National Bridge
Co.; J. W. Pyke, President Phoenix
Bridge & Iron Works Co., Limited; H
A. Lovett, K.C., Director Montreal Street
Ry Co., and H. W. Beauclerk, Managing
Director of Traosportation Building
Company, Limited, Director and Trea-
surer National Bridge Company.

Subject to prior sale we are offering a
small block of the 57, bonds of the above
Company with attractive bonus of Com-
mon Stock. The Bonds constitute a
very attractive investment while the
Commen Stock received as a bonus will
enable the holder to share in the full
enhancement in the value of the pro-
perty.

Price: 95 and interest with 25 per
cent. bonus of Common Stock.

Special Circular giving full p rticulars
mailed on request.

GREENSHIELDS
AND COMPANY

Members Montreal Stock Exchange

16 St. Sacrament Street - Montreal
39-41 New Broad Strect -  London
5 Rue Danou - - - Paris
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SPANISH RIVER PULP AND PAPER MILLS.

The property of the Spanish River Pulp and Paper Mills
consists of practically 6,000 square miles on the Spanish
River, well covered with the best grades of spruce, jack
pine, balsam and poplar, which under agreement with the
government can be cut and used for pulp and paper manu-
facturing at a cost of 40 cents per cord for spruce, and 20
cents per cord for the other woods named.

The company have made arrangements with the gov-
ernment that the jack pine timber on their limits was to be
manufactured into timber at $2.50 per 1,000 feet b. m.
The growth of the paper industry at Espanola, Ont., has not
been rapid. Six years ago the first pulp was made, and last
week a party representative of financial interests in Toronto
and Montreal inspected the plant and particularly the paper
mill in course of construction.

The plant as it is being planned at present, will have a
capacity of one hundred tons of news print per day. Every-
thing has been planned under expert guidance and promises
unusual efficiency of operation.

All the buildings have been carefully designed in order
to secure the minimum ratio of operating cost. While the
nominal daily output of the paper mil] is placed at 100 tons,
provision has been made for the installation of two more
paper machines and for the erection of a sixty-ton chemical
plant. Similarly the plans of every building have been drawn

with a view to economical expansion in the future. In the
construction the results of expert technical advice are always
In evidence. Many of the operations from the handling of

the rough timber to the despatch .of the finished product
present labor and cost savings devices which are unique.
Being a less technical process this is perhaps more clearly
exemplified in the wood-handling arrangements, and espec-
ially in the slashing department which, with its simplicity of
design, has reduced the cost of taking timber from the water,
sawing it into two-foot lengths and storing, to fifteen cents
per cord, including all machinery maintenance charges. Al-
though less discernible because of their necessary complex
character improved methods such as these seem to permeate
the entire plant,

—_—_——

ADDITIONAL INFORMATION CONCERNINGC FIRES
ALREADY REPORTED.

Montreal, Que.—The loss sustained by the Connell Coal
& Wood Company was $4,000 on buildings. Insured with
Guardian.

Hamilton, Ont.—Messrs. J. Cranston & Sons sustained
loss of $1,200 on stock and $1,000 on buildings, insured with
German-American for $2,000.

Quebec, P.Q.—Details of insurance on fire which de-
stroyed Crown Furniture Company and adjoining buildings
is reported as follows: The list is subject to revision :—
Messrs. Crown Furniture Company, 68 Crown Street, Pro-
tector Underwriters, $6,500; St. Paul Fire & Marine, $5,000;
total, $11,500. Loss, total. Messrs, Myrand & Pouliot, dry
~~ods. 205-219 St. Joseph Street, Alliance, $7,000; Commercial
Union, $3,000; Union of Liverpool, $2,500; General of Perth,
$4,000: Guardian, $5.000 T.ondon & Liverpool & Globe, $3,-
000; Manitoba, $4,500; National British, $2,500; North
British & Mercantile, $4,500; Norwich Union, $1,000;
Phoenix of Liverpool, $7,000: Royal, $9,000; Queen, $3,500;
Royal Exchange, $3,000; Scottish Union & National, $3,000;
Sun, $4,500; Yorkshire, $5,000; Aetna, $3,000; Connecticut,
$2,500; Fidelity-Phenix, $6,000; German-American, $4,500;
Hartford, $3,000. New York Underwriters, $7,500; Home,
$5,000; Insurance Company of North America, $2,000;
Phoenix of Hartford, $1,000; St. Paul Fire & Marine, $4,000;
United States Underwriters, $5,000; Dominion, $4,000;
Equity, $2,000; London Mutual, $2,000; Montreal-Canada,
$3,000; Mount Royal, $4,000; Ontario, $3,500; Provincial,
$2,000: Quebec, $14,000; Western, $5,000; Strathcona, $2,-
000; Rimouski, $3,000; total, $160,000. Loss, 7 per cent.
Messrs. Myrand & Pouliot, grocery department, 70 Crown
Street, Commercial Union. $1,000: North British & Mercantile,
81,000; Royal, $1,000; Scottish Union & National, $1.000;
Aetna, $2.500: Connecticut, $2,500; Fidelity-Phenix, $1,000;
Quebec. $8.000: Rimouski, $1,000: total, $19,000. Loss, 65
per cent. Syndicate de Quebec, dry goods store, 225 'St
Joseph Street, Alliance, $5,000: Commercial Union, $5,000;
London & Liverpool & Globe, $2.000: National British. 85,
062.50: North British & Mercantile, $5,500: Norwich Union,
85,0005 Omnium, $3.375: Phoenix of Liverpool, $5.000:
Oueen, 87,500: Scottish Union & National, $3.500: Llovds of
London, $5,062.50; Hartford. $3,500: Home, $3,000; British
America, $5.000; Quebec, $7,500: Western, $3,000; total,
$75,000. Loss, 7 per cent.
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LAKE OF THE WOODS
MILLING COMPANY, Ltd.

Statement of Affairs as at 31st’ August, 1911

LIABILITIES.
CAPITAL STOCK,
Common—Authorized ......- $2,500,000 00

Less—In Treasury 400,000 00

—e———

Outstanding ...$2,100,000 00

Preferred 7% oeveeveesonsocss

1,500,000 00
s 88 3 O00,000. OO
BONDS.
Six per cent.,, maturing June,
1923
Accrued Interest
three months

1,000,000 0O

on Bonds,

15,000 00
142,649 06

Accounts payable
SURPLUS.
Balance at 31st August, 1910..$1,074,357 80
LESS.
1—Remuneration to Directors
and Bonus to Employees,
voted at last Annual Meet-
ing and Audit Fee.........

14,550 00O
$1,059,807 8o
ADD.
Profit for year ending
August 31st, 1911 ...$412,153 95
LESS,
Int. Bonds
for year ...$60,000 o0
Int. Keewatin
Flour Mills

Co. Bonds .. 45,000 00

105,000 00

$307,153 95

LESS ALSO.
Dividends.
Pref’d shares
for year ...$105,000 co
Dividend Com.
168,000 00
273,000 00
34,153 95

$1,003,061 75
FROM WHICH HAS BEEN DEDUCTED
Depreciation, Property

Valuation 7 <o iaies $i43,150 16
Depreciation,  Good-

will, Trade Marks,

SRS s pihs & b

03,354 55
— 8 236,504 71
Amount at Credit of Surplus Ac-

count, August 31, 1911........ $ 857,457 04

$5,615,107 00

INDIRECT LIABILITY.
On Customers’ Paper Under Discount.
Canadian Bank of Commerce. $192,260 12
Bank of Toronto 53,739 60

$245.000 72

Limited,
Company Bonds for

Note.—Lake of the Woods Milling' Company,
guarantee the Keewatin Flour Mills
$750,000 and interest at 6 per cent.

ASSETS.
PROPERTY.
Real Estate, Buildings, Ma-
chinery, etc., as per State-
ment to 315t August, 1910. $3,211,814 65

LESS—
Written off, Depreciation in
Nalwes oo st v ss o 143,150 16
$3,068,664 49
ADD—
Expenditure on
Lands and Con-
struction of
Buildings since
August 31, 1910
—Complete .. $26,746 47
—Incomplete .. 4,044 50
—— 831,690 97
$3,100,355 46
STOCKS.

7,500 fully paid shares of $100
each par value, Keewatin

Flour  Mills Company,
Limited, Capital Stock at
COSL |4 iivie sves bl gemin-atn sEo e’ 4y 200,000 OO
LOAN.
Advances to Keewatin Flour
Mills Company, Limited.. 180,461 45
Goodwill, Trade Marks, etc. $993,354 55
LESS.
Depreciation, written off ... 03,354 55
R 900,000 OO
Stable & Warehouse Equipment,
Office Furniture and Spare
Machinery Soiiccideivessiopes 61,452 48
Wheat, Flour, Bags, Barrels and
Mill Supplies as per In-
VENLOYIES ' o il e ol sl e sven $699,133 69
Open Accounts Receivable 431,688 41
Bills Receivable  «..ccicccsosess 2,226 0o
Cash on Hand and in Bank..... 30,789 51
$1,163,837 61
T —
$5,615,107 o0
T ——

We have examined and audited the Books and Accounts
of the Lake of the Woods Milling Company, Limited, at
Winnipeg, Portage-la-Prairie, Keewatin, and Montreal, for
the year ending 31st August, 1911. The Inventories of the
various Stocks and Equipments have been certified by officialg
of the Company.

We certify that-the foregoing Balance Sheet exhibits
true and correct view of the state of the Company’s affairs a5
shown by the books.

RIDDELL, STEAD, GRAHAM & HUTCHISON, C.A,,
Montreal, September 23rd, 1911. Auditors
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Choice Office Space

IN THE

TELEPHONE BUILDING

76 Adelaide Street West
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TYPICAL OFFICE" PLAN. TYPICAL OFFICE PLAN. TYPICAL OFFICE PLAN.
12X FLOOR. 2™ FLOOR. 3" 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,

q High-class, modern fireproof building with maximum of
convenience, 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 OF THE

0GILVIE FLOUR MILLS COMPANY, LIMITE

Company Submits Satisfactory Statement——Mr. Chas. Chaput and Mr. George E. Drummond Elected Directors
STATEMENT SHOWS COMPANY IN STRONG POSITION

Montreal, October 12th.—The tenth annual meeting of
the shareholders of the Ogilvie Flour Mills Company, Limit-
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 Allan, C.V.O.; Mr.
H. S. Holt, Mr. Chas. Chaput, Mr. Shirley Ogilvie, Mr. W.
H. Evans, Mr. Henry 'Joseph, Mr. C. R. Black, Mr. T. H.
Christmas, Mr. H. R. Drummond, Mr. Guy Drummond ; Mr.
S. A. McMurtry, Treasurer; Mr. G. A, Morris, Secretary.

Mr. C. R. Hosmer, the President, submitted the follow-
ing repoit, and moved its adoption:—

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

“The company’s accounts have been audited by Messrs.
Creak, Cushing & Hodgson, chartered accountants, whose
report is submitted herewith.

“The company’s oatmeal plant at Winnipeg, which was
being enlarged last year to meet the increasing demand for
that feature of ‘the business, has been completed.

“The company’s various mills, elevators and other pro-
perties are being maintained at the highest state of efficiency,
and are doing most effective work.

“The usual dividends have been paid during the year
on the prefetred and common stock. f

“All of which 1s respectfully submitted.”

Mr. F. 'W. Thompson, Vice-President
Director, in seconding the report, said :—

“Tn view: of the erratic fluctuations in the prices of wheat
during the past season, I think we have every reason to feel
gratified with the financial ‘results for the year.

“Your management have considered it advisable to carry
over a large supply of last year’s high-grade wheat in order
to secure the maintenance of the high standard of the com-
pany’s various brands, as owing to the exceptionally late
harvest in our Northwest there is much uncertainty as to the
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 percentage of high-grade wheat will be
limited.

“Your company now own and operate one hundred and
aineteen interior elevators in the Northwest, all of which are
located to the best possible advantage. The enlargement of
your oatmeal plant at Winnipeg referred to in our last annual
report has been completed and is in successful operation.

“Following our usual policy of maintaining the highest
possible degree of efficiency in your mills, extensive improve-
ments have been carried on during the year, making the en-
tire plants the most up-to-date and thoroughly equipped on
the continent. While all ordinary repairs and the replace-
ment of machinery necessary to maintain this standard have
been paid for out of earnings your management and directors
decided to transfer the sum of $75,000 from property reserve
account to the credit of general plant account and also to
apply the sum of $250,000 from the same source in reduction
of good-will, trade marks, etc., notwithstanding the fact that
the large holdings of real estate in connection with your com-
pany’s properties at Montreal, Fort William and Winnipeg
have very greatly appreciated in value since the organization
of the company.

“] am pleased to inform 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.”

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, and managing
director ; Sir Edward Clouston, Bart.; Sir H. Montagu Allan,
C.V.0.; Mr. H. S. Holt, 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. B. Dobell, 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

and Managing

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

Messrs. Creak, Cushing and Hodgson were appointed
auditors for the coming year.

Ogilvie Flour Mills Company, Limited, balance state-
ment, August 31st, 1Ll :—

Assets.
Cash on hand and at bank ....... 827,211 04
Bills| recetvable. - iiva vo ST va 22,813 64
Open.accounts receivable (less pro-
vision for all contingents) .... 161,347 22

i ——— 81,710,120 06
Stocks on hand of wheat, flour, oatmeal, e

coarse grains, bags and barrels......... 1,008,374 54
Stable . plant, office” furniture, etc ... ... ... 26,000 0o
Investomentsim v i h Sl e TR 135,837 83

RS e
Totalattive assetsil L Bld s o s i $3.340,058 11
Real estate, water powers and mill plants in
Montreal, Winnipeg and Fort William, ele-
vators in Manitoba and North-West Pro-
vinces ; property in St. John, N.B., and
Ottawa, patent rights, etc.
Less transferred from property reserve

$4,283,480 65
...... 75,000 0O
R e
$4,208,480 65
$1,250,000 og

250,000 0O
ST T

$1,000,000 oo

Goodewill, trade. marks: cete: i sl i,
Less transferred from property reserve ....

_b———_\
$8,548,547 68
—_—

Liabilities.
Bank of Montreal

$1,408,761 36

Accounts: - payablea T o o e Ui sl 194,48

Reserve for bond interest and dividends to date 111:;453 gg
Current, ‘Tiabilitress = 8-l S L S 1,804,405 8qg
Birst -mortpage - bonds "<, sy e Maiee Tl o 1,750,000 og
Capital account—preferred stock ............ 2,000,000 OQ

Capital account—common stock ..............

2,500,000 0Og

Officers’ pension. fund: 7. w sl 60,000 og
Profit and loss account:—
Amount at credit 3rst August, 1910...... 432,742 og
Net profitsefor Wear il & Tt i s e n a8 481,300 5q
___\-—\
$ 014,051
Less: “Interest ot ‘bonds ...ivvuionicans ?ogjogo (7)2
Dividends ‘on preferred stock . .e..viiaca.aiie 140,000 og

Dividends on common  stock. ... i.auiiiig 200,000 Oq

BT T e T
$ 445,000 o

Property ‘reserve account ‘... . ..... ee0eeinnn 25,000
Officers’ pension TuUndie s Gal s iiis e doinias ons 10,000 Og
; : $ 35,000
Balance carried forward ........ WIS Dhrd 434,051 5q

.———\
$8,548,547 68
Audited and verified: Creak, Cushing & Hodgson, chag_
tered accountants, auditors.
Indirect liabilities :—
Customers’ paper under discount

$ 495,556 oq
e
Auditors’ Letter.

Montreal, Sept. 22, 1011.
To the President and Shareholders, The Ogilvie Flour Mily
Company, Limited, Montreal :— 4
Gentlemen,—We beg to report that we have audited the
books of the company in Montreal, Winnipeg and Fo
William for the year ending 31st August, 1911, and that th
balance statement of that date which we have signed is o
correct exhibit of the company’s affairs on that date. The
inventories of stocks on hand are certified by the superip
tendents of the various plants and valued, as usual, on =
safe and conservative basis. %
Ample provision is made for all contingencies in respecy
of customers’ accounts, and all expense for repairs and maip
tenance is charged against earnings. e
Respectfully submitted,
Creak, Cushing & Hodgson,
Auditors,

(Signed),

RS PR i A
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BIG BOND SALES AND ISSUES.

Boston Firm Interested in Montreal Tramways— New Bond
Issue.

Messrs. Harris, Forbes & Company, together with N. W.
Harris & Company, of Boston, and Harris Trust & Savings
Bank, Chicago, have purchased $10,000,000 Montreal Tram-
ways Company first and refunding mortgage 5 per cent.
bonds. The proceeds will provide the company with funds
in connection with the purchase of the property of the Mont-
real Street Railway Company and retirement of part of the
latter company’s bonds. Montreal Tramways Company will
own all the street railway properties in Montreal. It is said
that outside of issues of Canadian railroad bonds this is the
largest block ever sold by a Canadian corporation, and is one
of 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
$10,000 high school 5 per cent, 20-year debentures of Dunn-
ville, Ont., at a private sale.

Demands for British Capital.

The London Economist’s figures show detailed compari-
sons of demands upon British capital in the shape of new
capital applications.

1907. 1908. 1009.
First quarter ...... £49,428,600  £45,287,000 £64,238,400
Second quarter . 40,304,600 64,385,600 56,835,200
Third quarter ...... 15,631,400 31,541,800 27,604,400
Fourth quarter ...... 18,265,400 50,088,400 33,588,800
shokal o i £123,630,000 £192,203,700 £182,356,800
1910. W91l
Birstsaarter = o ol £99,355,600  £61,245,000
Skrondaguarter. . oo e Pl 88,721,400 56,238,800
LR AT ey L S 28,111.600 14,014,000
Potirth GUATTEY =7l 0 i v e L Fe o o PR S o

Total

The more restricted demand for British capital, it may
be recalled, is quite in consonance with conditions on this side.
The September distribution of new securities amounted to
only $37,520,000, which is the small record for recent years.

The authority granted to the council 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 1st, with a bonus of 50 per cent. common stock. The
company attracts special attention because of the probability
that it 1s the only concern in Canada owning and operating
mahogany timber 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 company has a capital of $1,000,000, of which $750,-
000 is issued. The authorized bonds are $600,000, of which
$520,000 are issued, $200,000 being in escrow.

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

——-_———————

A new firm of chartered accountants, Messrs. Marwick,
Mitchell, Peat & Company, has been formed to consolidate
the business of the firms 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 and 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 and Wales. Mr. David S. Kerr,
C.A., is one of the partners of the firm and resides 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 new firm
will oven offices in Vancouver and San TFrancisco, at an
early date.

AMHERST, N.S., Canada

DISTRICT
OFFICES

VERTICAL COMPOUND ENCLOSED ENGINES

o ment.

ROBB ENGINEERING CO., LIMITED

Canadian Express Building, Montreal
Traders Bank Building, Toronto ..
Union Bank Building, Winnipeg st
Grain Exchange Building, Calgary .. %

25 to 1,500 horse power
Two and Three Crank
Compound

Three Crank Triple
Expansion

Valves, perfectly balanced,
| are placed outside for ac-
| cessibility. :
DBearings, supplied with an
abundance of oil under
pressure of 10 to 20 pounds
per square inch, run for
months without attention.
Interchangeable parts kept

‘in stock for immedzate ship-

SOUTH FRAMINGHAM, Mass.

R. W. ROBB, Manager
WILLIAM McKAY,
.« W. F. PORTER,

"
”

J. F. PORTER,

39-11
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ALBERTA PROVINCE SUES BANK

For Delivery of Proceeds of a Six Million Dollar Bond
Sale in Connection with the Proposed Alberta
and Great Waterways Railway.

The hearing of the action brought by the Province of
Alberta to compel the Royal Bank to deliver $6,000,000, the
proceeds of the sale of Alberta & Great Waterways Railway
bonds, opened before Mr. Justice Stuart at Edmonton this
week., Judgment was reserved.

This action, it will be recalled, arose from the flotation
in England in December, 1909, of $7,400,000 5 per cent. 50-
year first mortgage bonds of the Alberta and Great Water-
ways Railway Company. The securities were guaranteed
as to principal and interest by the Provincial Government of
Alberta. ‘L'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,
north-east of the Athabasca River, to Fort McMurray, a
distance of about 350 miles. Of the total issue $400,000
covered Edmonton terminals, but the bulk of the loan was
based on a guarantee of $20,000 per mile on the main line
and branches. The bonds, issued at 110, were rapidly sub-
scribed. Criticism was heard in London to the effect that
the Alberta Government were ill-advised in their guarantee,
which worked out at about 42 per cent., when it might just
as well and as satisfactorily have been done upon a 48
basis.

Cabinet Crisis Precipitated.

A crisis in the Alberta Legislature occurred as a result
of the provincial government’s efforts to force the railroad
agreement. The cabinet was dissolved and a royal com-
mission appointed to investigate the deal. The commission’s
report was non-committal, and the commission failed to take
the evidence of most important witnesses, including Mr.
Clarke, of Kansas City, the chief promoter. The provincial
government then decided to cancel the railroad agreement,
alleging that the company had defaulted in its bond interest.
The money raised by the sale of the railroad bonds in Lon-
don was on deposit in three banks in Edmonton, the bulk
being with the Royal Bank. The government now seeks this
money, proposing to utilize it for general public improve
ments within the province.

Claim of the Province.

The Province rests its claim on the act of the Legislature
of December, 1910, which, specifying defaults as to construc-
tion and payment of interest on the part of the company, de-
clares that the bond receipts shall become part of the general
revenue of the Province.

The defendants deny that there has been any default in
any of these particulars, and claim that if there has been, it
js due to the action of the Province itself. = They further
state that the defendant bank and railway company are not
subject to the Legislative authority of Alberta, and that the
fund of six million dollars was not, in fact or in law, situated
in the Province.

Wants a Non-Suit.

Mr. Bennett, counsel, applied for a non-suit, on the
grounds that the Act of 1910 was ultra vires of the Province,
that it was ineffective to accomplish the purpose aimed at,
and that there had been no compliance on the part of the
plaintiff with the terms stated. The judge reserved decision
on this motion.

Considerable time was occupied with the production of
documents. The local managers gave evidence as to the
drawing of the checks for the bond money, while ex-Premier
Rutherford and several of the Government officials were also
called for brief examination.

Mr. R. B. Bennett, for the Royal Bank, contended that
the act of the Province was an interference with the bank-
ine business, just as much as one declaring accounts of
private citizens to be part of Provincial general funds. The
Dominion rights were fully protected in the lien which the
bank had taken on the railway funds. If the bank had al-
lowed the money to be taken, without protest, it would have
been liable to action at the time limit.

Bank not Wilfully Holding Money.

The bank had not wilfully withheld the money, so that
if judgment in this action should be for the Government in-
terest at least should not be allowed on funds from the date
of refusal of the Government check. The men who had loan-
ed the money had done so for the purpose of building a

railway line which was part of the security. This action pur-
ported to destroy the contract as established under Dominion
law.

Arguments of the Province.

Mr. E. P. Davis for the Province, insisted that the Leg-
islature was as powerful in its sphere as the Imperial Parlia-
ment. The Legislature dealt with property and civil rights
clearly within the Province’s jurisdiction. Whether the Leg-
islature was right or wrong in confiscation of the railway
funds to protect them from being squandered, was for the
electors to say. If it wished it could also have repudiated
the bonds. Whether the recital in this was true or not did
not affect the validity of the stock, but it had not been shown
that these recitals were false. There was no evidence of the
commencement of congtruction that could be admitted by the
court.

What the Company Says,

Mr. J. H. Moss, representing the railway company,
claimed that an arrangement had been made with the full
approval of the Government by which the company agreed
with the bank to secure the deposit of the six million dollars
with the latter in return for which the bank was to make
advances to the company. Large advances had been made
on the strength of this agreement. The only security that
the Morgan firm has is an interim bond eiven by the com-
rany, for which the firm had paid the money in question.
This had been deposited in the bank, whose creditor was the
comnany, not the Province. The Provincial Treasurer was
<imvply a trustee. Anyone else might have been appointeq
for the purpose. All the transactions had taken place out-
side the Province, and were therefore out of the reach of the
Legislature.

— oo

DEBENTURES AWARDED.

Hastings, Ont.—$6,000 5 per cent. 20 years, to Mr. R,
Stalker.

Thamesville, Ont.—$3,500 5 per cent. 15 instalments, to
Mesers, National Winance Commnany. Toronto.

Moose Jaw S.D.—8125,000 4% per cent. 30 instalments, to
Dominion Securities Corporation, Toronto.

Clinton, Ont.—$11.000 4% per cent., due 1930 and 19471
t0 Mecers., National Finance Company, Toronto. g

Indian Head, Sask.—$18,215 5 per cent.,, due 1026 anq
1046, for nublic utilities extension and sidewalks. awarded tq
Messrs. Fmilius Jarvis & Company, Toronto. TIndian Head
iz ane of ths oldest towns in Sackatchewan. and s Qitu;),ted
on the main line of the Canadian Pacific Railwav, about forty
miles east of Regina. The town owns its own waterworkg
and electric licht nlants, and showed a net revenue over samea
Tact vear of nearly $10.000. The net debt of Indian Head jq
kut R«-10n  The government and forestry farms arve situateq
at Indian Head.

—-——

CLEARING HOUSE RETURNS.

The following are the figures for the Canadian Clearin
Houses for the weeks ended October 13th, 1910; October st

and October 12th, 1911, with percentage change:— ¥
Oct: 13, 1o, Qet. 5,11y '0ct. 12, '11. Che. %
Montreal .. $41,860,268 $48,818,054 $51,006,863 +24.5
Toronto 34,900,315 37,805,546 37,264,516 + 6.s
Winnipeg 24,175,867 26,138,775 20,073,197 +11.§
Vancouver 9,517,164 11,500,085 12,164,737 +27.8
Ottawa 4,145,816 4,503,818 4,490,870 + 8.5
Calgary 2,036,290 4,166,006 4,475,845 +52.4
Quebec 2,576,203 2,823,002 2,701,188 + 4.3
Victoria 2,335,683 2,455,637 2,803,830 +20.q
Hamilton 2,034,591 3,134,933 2,562,872 +25.q
Halifax 1,847,226 1,927,397 1,797,120 — 2.
St, John 1,614,776 1,600,799 1,482,064 — 8.3
Edmonton 1,817,413 2,685,085 2,403,525 +32.o
London 1,339,603 1,547,249 1,450,087 + 8 5
Regina 1,248,104 1,459,314 1,603,705 +28.4
Brandon 612,325 716,179 643,236 + 4.
Lethbridge 441,872 549,435 615,018 +3q. 1
Total -..$133,421,606 $151,030,014 $155,348,501 +16.4
Saskatoon B mana o 5,501,570 1,480,445
Brantford 523,004 525,824
Moose Jaw . 852,175 916,818
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Saskatoon Public School District
57, Dehentures

Due 1st October, 1912-51
Legality confirmed by Provincial Government

Full particulars on request

Wood, Gundy & Co.

LONDON, ENG. TORONTO, CANADA

THE

CANADIAN AGENCY, LIMITED

LONDON, ENGLAND

6 Princes Street, (Bank)

Government, Municipal @ Corporation Bonds and Debentures

Bought and Sold. Issues made in London,

BANKERS
Parr’s Bank, Limited Bank of Montreal Messrs. Glyn, Mills, Currie & Co.

We are in the market to buy:

Toronto & York Radial Railway Company 5's, due 1919.

Duluth, Rainy Lake & Winnipeg Railway Company 5’s, due r9io.
Western Canada Flour Mills Company, Limjited, 6°s, due 7928.

The William Davies Company, Limited, 6’s, due 1926,

Dommiion SEcurrTIEs GRPORATION
LIMITED.

26 KING STEAST CANADA LIFE BLDG..
TORONTO. LONDON-ENG- MONTREAL.
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| DEBENTURES FOR SALE

C. MEREDITH & CO.

LIMITED
BOND BROKERS AND FINANCIAL AGENTS

CHAS. MEREDITH,
President.
A. H. B. MACKENZIE, Manager.
A. P. B. WILLIAMS, Secretary-Treasurer
DIRECTORS:
ALFRED BAUMGARTEN C. R. HOSMER
Capt. D. C. NEWTON (Montreal),
H. ROBERTSON J. J. REED

Offices: 101 St. Francois Xavier St.
MONTREAL

C. B. GORDON,
Vice-President.

TOWN OF HARDISTY, ALTA.

DEBENTURES FOR SALE.

Sealed Tenders, addressed to the undersigned, will be
received up to 5§ p.m., October 31st, 1911, for the purchase of
street grading and plank sidewalk debentures, $3,000.00. The
debentures bear interest at six per cent. and are repayable in
seven equal annual instalments of principal and interest.

The debentures will be dated November 15th, 1911.

Further particulars may be obtained from

ALEX. MURSELL,
Secretary-Treasurer.

FERCUS, ONTARIO.

$25,000 DEBENTURES FOR SALE.

Sealed Tenders addressed to the undersigned and
marked ‘“Tenders for Debentures’” will be received until
8 o’clock p.m. on the 23rd day of October, 1911, for the
purchase of Debentures for $25,000 to be issued by Fergus,
Ontario, and bearing interest at 57%. Date of issue Novem-
ber 1, 1911, and payable in 15 equal annual payments of
principal and interest.

Assessed value, $602,670.00;
$774.12 ; Population, 1,600.

The highest or any tender not necessarily accepted.
JAMES BEATTIE,

Clerk.

Total Debenture debt,

Fergus, September 25th, 1911.

CITY OF RECINA.

DEBENTURES FOR SALE.

Sealed tenders addressed to the undersigned and marked
‘“Tenders for debentures,” will be received up to 5.00 p.m.,
Monday, October 16th, 1911, for the purchase of the following
debentures of the City of Regina:— .

Street Railway

Trunk Sewers ........ PR A P 150,000.00
Waterworks e i s S L e R 150,000.00
C. P. R. Broad Street Subway .......... 120,000.00
Pavemments o et s R 64,400.00
Sidewralles . oo At s e R R 13,400.00
Exhibition Buildings: ... iiiiviii 35,000.00
Publie Schools il iy sl oe 100,000.00

All the above bear 4% per cent. interest and all except
Pavements, Sidewalks and Public Schools mature in 40 vears.
The “Pavements’’ debentures mature in 15 years, and “‘Side-
walks’ and “Public Schools” in 20 years. Full information
will be furnished on application to the undersigned. A
separate tender ror the Public School debentures must be
submitted.

A. J. McPHERSON,

s City Commissioner.

Regina, September 13th, 1911,

(Continued on Page 1634.)

INVESTMENT OF
SURPLUS FUNDS

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

Bonds of undoubted security and
yielding a good return on the money
invested possess the most desirable
and suitable qualifications for trust
investments.

We will be glad to mail you on request
our monthly Bond List giving full
particulars of all our offerings.

Royal Securities
Corporation, Limited

MONTREAL TORONTO QUEBEC
HALIFAX LONDON, Eng.

;/f\: ,:"1\:,‘, S

WE OFFER

$100,000

City of Portage La Prairie,
Man.

57 DEBENTURES

Maturing 1942 At an attractive price

Particulars on request.

Ontario Securities Company
Limited
TORONTO

N
NOTES OF BIDDING.

Six bids were received for the Hastings, Ontario, $6,-
000 5 per cent, cement walks 20-year debentures, which were
awarded to Mr. R. Walker. The other tenders were from
Toronto bond firms.

Five Toronto bond firms bid for the $43,064.33 5 per
cent. 20 and 3o-year local improvement and school deben-
tures of Smith’s Falls, Ontario. The offer of Messrs.
Zmilius Jarvis and Company was accepted.

Owing to an unavoidable delay, The Monetary
Times went to press a few hours late this week. We
trust this will not inconvenience our readers and ad-
vertisers.
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C. A. KENNEDY & CO.
BOND DEALERS

Guardian Building, St. James St.

MONTREAL

CANADIAN BONDS

AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & Co.

122 St, James Street MONTREAL

E offer, subject to prior sale or withdrawal,

an unusually attractive list of WESTERN

SCHOOL DEBENTURES, all of which are issued

by Districts having a large area and small debt and
none of which are under $1,500 or over $4,000.

FULL PARTICULARS ON REQUEST.

Alloway & Champion

WINNIPEG

Members of Winnipeg Stock Exchange. Established 1879.

OUR BOND AND
DEBENTURE LIST

MAILED ON REQUEST.

Canadian Debentures Corporation
Limited

HOME BANK BLDG., - TORONTO, ONT,

G. F. JOHNSTON J. W,

McCONNELL

H. J. ALLISON

JOHNSTON, MCCONNELL & ALLISON

Bond and Investment Brokers

MONTREAL

Correspondence Invited

Corporation Bonds

For a permanent investment we recommend the
following bonds : —

WESTERN CANADA POWER 5's, 1949, to
yield over 5§9,.

CAN. CONSOLIDATED FELT 6's, 1940, to
yield over 6%.

With the security behind these bonds they should
steadily appreciate in value.

Investment Trust Company

Limited
Corner St, Francois Xavier & Notre Dame Streets, MONTREAL
Royal Bank Building - - - TORONTO

TRUST COMPANIES

NORTH WEST SCHOOL BONDS
- To Yield 5} per cent.
Particulars gladly submitted.
H. O'HARA & COMPANY,

Lo~poxN, ExcG. ToroNTO, ONT.

Members Toronto
Stock Exchange.

WINNIPEG, MAN.

THE NORTHERN TRUSTS CO.

HEAD OFFICE;
TRAVELLR BUILDING, WINNIPEG

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

GEO F. GALT, R. T. RILEY, GEO. R. CROWE

President, Managing Director, Vice-president
DIRECTORS ;
Jas. H. Ashdown, J. A. M. Aikins, K.C. J. H. Brock,
G. V. Hastings, A. MacDonald, D. K. Elliot,
P. Burns J. Hanbury, J. Robinson,
R. D. McNaughton Capt. W. Robinson F- W, Stobart,
G. W. Allan, A. M. Nanton, J. A. McDougall.

When in London call on The Monetary
Times, Grand Trunk Building, Cockspur St.
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A 77 Industrial Preferred

Carrying a 25% Common Stock Bonus

We are offering the 79, Cumulative Preferred Stock of Tooke
Bros., Ltd., at $98 a share, carrying a 259 Stock Bonus.

| he Preferred, with its 79 Cumulative dividend, represents
an attractive investment, while the common stock which is
received as a bonus has great speculative possibilities.

The dividend on the Preferred Stock is payable quarterly,
The earnings of the company for 1910 were equivalent to 8}%
on the common stcck.

We would be pleased to forward descriptive Circular giving
full particulars regarding the Company,

DOMINION BOND COMPANY

LIMITED
Royal Bank Bldg., - - 5

Montreal

TORONTO
Ottawa

ONTARIO
TOWN

DEBENTURES

Details and prices
on application.

Brent, Noxon & Co.
49-50 Canada Life Bldg., Toronto, Can.

The Canadian Pacific Railway has come into the market
for 25,000 tons additional of rails for early shipment. As
the Dominion rail mills are overflowing and the rails are
wanted for early shipment, the probability is that the con-
tract will again go to Chicago mills, which have recently
rolled 30,000 tons for Canada.

In 1910 phosphorus matches cost Manitoba fire losses
amounting to $275,000. Electric wiring is one of the recent
causes of fires adding to the cost of our ash-heap, and so
is the neglect of proper care of rubbish accumulating in
basements and elsewhere. The increased use of gasoline
and its careless handling 1s 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 about completed, and the initial run is ex-
pected to take place this month. Officials are: Messrs. D).
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 much
money operating in lumber and pulp enterprises in the
middle northern states.

DEBENTURES FOR SALE.

TOWN OF GRANUM.

Tenders will be received by the undersigned up to 6
o’clock p.m., October 31st, 1911, for the purchase of $2,500.00
debentures, repayable in 20 equal annual instalments, with
interest at the rate of 5 per cent. per annum. The issue is
for the purpose of grading and draining the streets of the
said town. Also tenders will be received by the undersigned
up to 6 o’clock p.m., October 31st, 1911, for the purchase of
$1,500.00 debentures, repayable in 20 equal annual instal-
ments with interest at the rate of 5 per cent. per annum. The
issue is for the purpose of providing further fire protection
for the said town of Granum. Tenders to be sealed and
marked ‘““Tenders for Debentures.’”’

The highest or any tender need not necessarily be ac-
cepted.

Granum, Alta. C. E. Cameron,
Secretary-Treasurer Town of Granum.

British Columbia
Mortgages

In placing any surplus funds your first
thought should be—security. The careful
investor is wary of mining and oil shares,
because no security is usually given.

No safer form of investment exists 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 509 of
appraised value. All 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 half-
yearly. Titles are searched and certified by
our solicitors.

We guarantee to net you SIX PER
CENT., making all collections and attend-
ing to minor details without charge. Let
us tell you more about our Guaranteed
First Mortgages.

Na_tional Finance Company

LIMITED
VANCOUVER, B.C.

THOS. T. LANGLOIS, Pres. W. P. REID, Sec’y.
GEO. J. TELFER, lst Vice-Pres. H. C. GORDON, Treas.
J. W. HORNE, 2nd Vice-Pres.

Toronto Office:
26 Wellington E.

BONDS FOR SALE.

Sealed tenders addressed to the undersigned and markeq
tenders for bonds will be received up to 6 o’clock p.m.,
October 3oth, 1911, for $5,000.00 5 per cent. municipality
debentures maturing in 25 years, interest payable half yearly.

$5,500 5 per cent, Bathurst School District No. 2 Deben-
tures, maturing in 4o years, interest payable yearly.

Tenderers must offer for each lot separately. The high-
est or any tender not necessarily accepted.

B. C. MULLINS,
Secretary-Treasurer.
Bathurst, N.B.

TOWN OF MELVILLE, SASK.

TENDERS WANTED FOR $19,000 DEBENTURES.

Sealed tenders, marked “Tenders for Debentures,” will
be received up to noon, 15th November, 1911.

Tender price to include interest, cost of printing deben.
tures and bank charges. The debentures are 30 years, pay-
able at end of term; interest 5 per cent. half-yearly. Inp
issues of $1,000. Principal and interest payable at Merchants
Bank, Melville, Sask.; Toronto, Ont., or Montreal, Quebec,

The highest or any tender not necessarily accepted.

JOHN CROW,
Secretary-Treasurer,
Melville, Sask.
2nd October, 1011.
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RE-INVESTMENT
OF DIVIDENDS

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

49 to 6%

Address HANSON BROS.

INVESTMENT BROKERS

Dept. H. 164 St. James Street - Montreal

$100,000

Town of Chicoutimi,Que.
% DEBENTURES

Principal and interest payable in annuities
1st September each year (1910-1960), in
Chicoutimi or Montreal,

Legal Opinion: Hon. F, L. Béique, K.C,

Price and particulars furnished on request.

St. Cyr, Gonthier & Frigon

103 St. Francois Xavier St. - MONTREAL
BeLL TeL.: 519 & 2701

Diversify Your Investments

The Investor who divides his funds in three parts

1st. High Grade Debentures of Selected Western Canadian Cities.
2nd. Long Term Manitoba or Saskatchewan School Bonds.

3rd. Firs‘t Mortgages upon Saskatchewan Improved and Revenue Pro.
ducing Real Estate.

will combine safety with a satisfactory rate of interest.

We have lived in the West for many years, and specialize in these
classes of investments.

NAY & JAMES

Bond Dealers and Investment Brokers
Bond Exchange Building, REGINA, Canada

CITY OF TORONTO
47 DEBENTURES

Due July 1st, 1918. Denoms. $1,000 and $5,000.
To yield the attractive retarn of 437/,

Price 98349 and interest.

A. E. Ames & Co.

Investment Bankers
53 King St. W., Toronto

IRV ESTORS!

At present prices Canadian Municipal Debentures
yield an unusually high interest return. We have
a range of carefully selected issues yielding 43%
to 6%, and suitable for the investment of large or
small amounts. Write for particulars.

C. H. BURGESS & CO.

Traders Bank Bldg. - Toronto, Canada

CAREFUL INVESTORS

are satisfied with fair interest return and
have no worry regarding their investments.

We have a splendid list of
Government and Municipal Debentures
To yield from 47, to 547
Corporation Bonds from 57 to 6147

Particulars gladly furnished on request.

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

SEPTEMBER FIRE LOSSES.

The fire losses in the United States and Canada during
the month of September, as compiled by the New York
Journal of Commerce and Commercial Bulletin, aggregate
$11,333,250, as compared with 811,700,000 for the same
month last year. The following table gives a comparison by
months for this and the two preceding years:—

1909. 1910. 1911,
Jammary e s $22,735,000 815,175,400 $21,022,450
February e T S L L e o 15,480,350 16,415,000
Maveh s 13,795,400 18,465,550 31,560,800
Apraic il il 10,345,300 18,001,800 17,670,550
Moy s 17,360,400 18,823,200 21,422,000
Htine o u e o LN 14,435,000 13,183,600 20,601,950
R R e e 15,830,000 26,847,900 25,301,150
ANgust - iunii o 16,323,000 21,570,550 12,662,650
September  ......... 15,043,000 11,700,000 11,333,250

Total g months .$151,000,000 $150,347,350 $178,088,800

The Monetary Times estimate of Canada’s fire losses
during September amounted to $1,123,550, compared with
$020,000 for August and $894,125 ' for the corresponding
period last year.

REAL ESTATE INVESTMENTS.

The formation of the Co-operative Investments, Limi-
ted, was with the object of affording the small investor a
safe and easy means of reaping his share of the profits
created by the increasing values of Winnipeg city and sub-
urban property. This is stated in the company’s prospectus.
This corporation has a capital stock of $50,000, divided into
500-shares of $100 each. The directors are: Messrs. W. P.
Dutton, A. H. Oakes, T. E. Moffatt, S. H. Green, and H.
A. Argue, all of Winnipeg. In the formation of the company
no bonus stock was allowed and no commission is paid by
the company for the sale of stock. There should be success
resulting from a scheme of this kind, the governing factors
naturally being conservative and honest management and
judicious selection of real estate .
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Advertisements under this heading will be accepted hereafter at the
following rates: “Position Wanted” advs., one cent per word each inser-
tion; “Men Wanted” advs., two cents per word each insertion; “Agencies

Wanted” advs., two cents per word each insertion. A minimum charge of
fifty cents per insertion will be made in every case.

A large and responsible Western Land and Investment
Company has sold over a million dollars of First Mortgages
to private investors, and has had no defaults either in prin-
cipal or interest. It would undertake to guarantee to those
having money to invest a net return of 67% on the best
security the country affords, and the guarantee of com-
Pany having a capital and surplus of over half a million
dollars. Address Box 301, Monetary Times,

WANTED.—Immediately, two special agents; one for
Saskatchewan and one for Manitoba, by a Canadian fire in-
surance company. Must have had previous experience in
cultivating field. In replying give past experience, refer-

ences and salary expected. Reply Box 431, Monetary Times
Office,

WANTED :—Real estate and insurance agent opening
office in Moose Jaw wants good board fire company and loan
company. Five years’ experience, and well acquainted in
city. Good references. Apply Box 437, Monetary Times.

WANTED.—By up-to-date real estate loan and insug-
ance firm, city agencies or provincial managership of well
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 Northern
Railway. Officia] announcement 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 $15,000 to $20,-
000 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 50 feet by 164 feet lots, to a 20-foot lane, and
are about 300 yards off the waterfront. Prices now asked are
only from $1,500 up with 3-year terms. These show oppor-
tunities for greatest quick profits ever offered in the country,
No private subdivision in this Terminal can ever be so close
as ours. Remember the highest prices at the sale wil] 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, 312
Dominion Trust Building, Vancouver, B.C.

WANTED—Position as inspector by an up-to-date in-
surance man who desires to make a change. Large experi-
ence and Ar references. Address Box 439, Monetary Times.

DIVIDEND

NOTICES

MAPLE LEAF MILLING COMPANY, LIMITED.

Dividend ' Notice.

Notice is hereby given that a dividend of one and
three-quarters per cent. (13 %) has been declared on the
preferred stock of Maple Leaf Milling Company, Limited,
for the quarter ending October 4th, 1911, payable October
18th, 1911, to shareholders of record October 4th, 1gr1i.
Transfer books will be closed from October 4th to October
17th, inclusive.

By order of the Board,
J. CARRICK,
Secretary.

THE MEXICAN LICHT AND POWER COMPANY,
LIMITED.

Notice is hereby given that a dividend has been declared
of one per cent. on the ordinary shares in the capital stock
of the Mexican Light & Power Company, Limited, payable
on the 16th day of October, 1911, to shareholders of record
at the close of business on the 7th day of October, 1911.

The transfer books of the company for the ordinary
shares will be closed from the oth day of October to the
14th day of October, 1911, both days inclusive,

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

By order of the Board,

W. E. DAVIDSON,
Toronto, Canada, Sept. 23rd, 1911, Secretary.

NOVA SCOTIA STEEL & COAL COMPANY,
LIMITED.

DIVIDEND NOTICE.

—

A dividend of two per cent. on the preferred and one and
one-half per cent. on the ordinary shares of the Company
for the quarter ending September 30th, 1911, has been de-
clared, payable October 14th, 1911, to shareholders of record
of September 30th, 1911.

By order of the Directors,

THOMAS CREEN,

. . Cashier.
New Glasgow, N.S., September 25th, 1911.

THE CONSUMERS’ CAS COMPANY OF TORONTO.

The Annual General Meeting of the Stockholders of the
Consumers’ Gas Company of Toronto to receive the report
of the Directors and for the election of Directors for the
ensuing year, will be held in the Company’s Board Room,
No. 17 Toronto Street, on Tuesday, the 3ist of October,
1911, at 12 o’clock noon.

ARTHUR HEWITT,
General Manager

CARRIACE FACTORIES, LIMITED.

Preferred Stockholders’ Dividend No. 5.

Notice is hereby given that a dividend of 134 per cent.
for the quarter ended 1s5th October, 1911, being at the rate
of 7 per cent. per annum on the paid-up Preferred Stock of
this company has been declared, and that the same will be
paid on the 31st day of October to the Preferred Share-
holders of record on the said 15th day of October, 1011,

By order of the Directors.

Wi F. HENEY,
Secretary.

MEXICO TRAMWAYS COMPANY.

Notice is hereby given that a dividend of one and three-
quarters per cent. (13 %), being at the rate of 7 per cent,
per annum, has been declared on the Capital Stock of the
Mexico Tramways Company for the quarter ending Sep-
tember 3oth, 1911, payable on the 1st day of November to
shareholders of record at the close of business on the 14th
day of October, 1011, and that the transfer books of the
Company will be closed from the 16th to the 31st day of
October, 1911, both days inclusive. i :

Dividend cheques for shareholders will be payable at
par at the Canadian Bank of Commerce, Toronto, Canada ;
New York City, N.Y.; Mexico City, Mexico; London, Eng-
land, and its branches.

The holders of bearer share warrants, on detaching from
their share warrant Coupon No. 10, and lodging  such
coupon or coupons at the ‘Canadian Bank of Commerce,
Toronto, Montreal, New York City, or London, England,
on or after the 1st day of November, 1911, will receive in
exchange for each coupon the sum of one dollar and seventy-
five cents ($1.75), representing the amount of the dividend.

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

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

(Continued on Page 1637.)
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| STOCK EXCHANGE MEMBERS |

McCuaig Bros. & Co.

Members Montreal Stock Exchange.

A General Stock Exchange Business Transacted.
Investment Securities a Specialty.
Reports on any Canadian or American Securities
furnished on application.

Our Weekly Circular gives an analysis of the posi-
tion of
WINNIPEG ELECTRIC RAILWAY CO.

Copy mailed on request.

17 St. Sacrament Street - - Montreal
Ottawa Granby Kingston Sherbrooke Sorel

BURNETT & CO.

Stock Brokers

Established 1868

Members Montreal
Stock Exchange

12 St. Sacrament St., MONTREAL

G. H. SMITHERS
J. J. M. PANGMAN
G. W, S. HENDERSON

Direct Wire to
New York and Toronto.

Helping the Investor

It is at all times the endeavor of the staff of our Statistical
Department to be of direct service to the investor in selecting
the right class of securities.

What might be an attractive investment for one man, might
not always be the class of investment which should be
recommended to trustees or even to people of more limited
means. The larugr the yield the greater oftentimes is the
risk. What the investor must seek to know is just how
much chance he can take in his endeavor to make money.
The services of our Smtistical Department are at your ser-
vice, whether you are buying or selling.

Copy of Weekly Circt.xlar. which is of particular interest to
Market followers, mailed free on request.

J. G. MACKINTOSH & CO.

Established 1873. Members Montreal Stock Exchange.

Montreal  Halifax St. John New Glasgow  Fredericton

DIVIDEND NOTICES.

THE MEXICAN LICHT AND POWER COMPANY,
LIMITED.

Notice is hereby given that a dividend has been declared
of three and one-half per cent. (3% %), being at the rate of
7 per cent. per annum, on the preference shares in the
capital stock of the Mexican Light and Power Company,
Limited, payable November 1st, 1911, to shareholders of
record at the close of business on the 16th day of October,
1011.

5 The stock transfer books of the Company for the pre-
ference shares will be closed from October 17th, 1911, to
October 31st, 1911, both days inclusive.

Dividend cheques for the shareholders will be payable
at par at the Canadian Bank of Commerce, Toronto,
Canada; New York City, N.Y.; London, England; Mexico
City, Mexico, and its branches.

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

Toronto, Canada, Sept. 23rd, 1011. Secretary.

GO-OPERATIVE
INVESTMENTS, Ltd.

(Capital Stock $50,000,
divided into 500 shares
of $100 each.)

BOARD OF DIRECTORS:

President:
WILLIAM P. DUTTON,
Manager Great West Lumber Co,

Vice-President and Managing Director :
ALBERT H. OAKES,

Mang'r Oakes Land Co., Pres. Torrens Security Investments,
Ltd., and Vice-Pres. Winnipeg Real Estate Exchange,

Sec.-Treas. :
THOS. E. MOFFATT,
Real Estate Broker.

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

HARRY A. ARGUE,
Capitalist.
All of the City of Winnipeg.

Winnipeg and Western Canada afford

. splendid opportunities for the SAFE and

PROFITABLE investment of funds.

The “Co-Operative Investments, Ltd.”
is a safe means to that end.

Send us card for ¢ Prospectus " and Leaflet
entitled “ PROFITS,” containing concrete
examples of profits made by clients of the
OAKES LAND CO.

— ADDRESS —

OAKES LAND COMPANY

1010 & 1011 McArthur Bldg. - WINNIPEG

References as to Oakes Land Company:‘

EASTERN TOWNSHIPS BANK, R. G. DUN & CO
or BRADSTREET'S, all of Winnipeg.
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STOCKS AND BONDS MONTREAL
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AIDertR, YO8 70 oivs i aman } 100 102 Calé. 3' Eor.lm'sn a;’/isafl:oéi;c'}; 101" 103 |Can. Bk. of Commerce, $50..|£21 22 ([:)an. W.L’'mb'r,5% Deb.stock| 83" *g5

British Columbia, 1917........ 9 10118 Can. Atlantic, 4% Gold bonds| 8 40 Land Companies Dominion Sawenilia. 6 debe| 39 9

oy b (e ) et .

Manitoba, 1928 ... . .. ... 51108 110 [“Do. £ (ManJguar. bends\ i 102 [Anglo New. Dev.5% deb.st'kl ... .. Elec. Deveiop.of Ont..5%debs| 85 87
Ditto, 1998000 iy £1100 102 | Do.. 49 perpetual deb. st'k| 5 97 |Brit. American Land, A, £1.| 10. 12 [Imp'lTobaccoof Can..6%pref| 13 %33
Ditto, T2 o, 41100 102 | Do, 3% (Dom.) guar. stock| 344 *853|Brit. Col. Fruit Lands, £1...| 13  1jjKaministiquia Power........ o
Do, WY o o 41100102 | Do) 4% Land Grant bonds| % 101" [Calgary & Edmonton Ld.,Is.[ J8  L4f o 5% goldbd’s|101} 1033
Ditto, 1950 stock .......... 1 1101103 | Do Alberta, 4% deb. stock| 99 101 |Canada Company, £1........ a8l z}.)xett “g;“""i;%m“ao" ----- gg 25

New Brunswick, 1934-44. ... 1% 192 | Do’ Saskatchewan, Do. | % 101 |Can. North-West'Land, $1..| %0 *100 |, Ditto, 9% gold bonds, - i

Nova Scotia, 1942, . ....c.vene 38090° 92 I Difte 850 stock. . oe: 94 95 [Can. City & Town Properties ake Superior Iron,6% bonds| 92 94
Ditto, 1949.... ot L B B T Sl o b e iendaan ) Y T L JERET o VT s 13 . Ly Lakesupenion b pr o ad bds) 556
Ditto, 1954. . coee| 3M 01 98 |6 N Ont.,3%% deb. st'k, 1936| 87 *89 |Can. North. Prairie Lands, $5| 2 ¢ |Manchester Liners, 4i%debs|..... ... "

Ontario, 1946. .. 33) 935 MM"Do. "a1i8 deb, stock, 1938.. 89 91 |Canadian Real Properties, £1[-... ... MD‘ttov 5% pref., £10........|...... 0"
Ditto, 1947...... i 1013 1023 Do., 4% deb. stock..... ... 90 -*92 |Canadian Wheat, £1 i} s Mex:ElecLl,t.l;S/g{l;tmort.bds 864 88}

Quebec, 1919....... 1000 102 lcan. Nor. Que., 4% deb. st'ck| 92 94 |Hudson’s Bay, £10...... ggman 9/'3 tf ower..... 85 87
Ditto, 1012, ..., 91100 10z | "'pg., 4% 1st mort. bonds...| .91 93 |Land Corp. of Canada, £1... D!tt"- 7% pref. stock ...... 106 108
Ditto, 1928.. . 4 1100 102 |canadian Pacific, 5% bonds.. (103 105 [Manitoba & N.W., £1 itto. 5% Ist mort. bonds. .| 924 943
Ditto, 1934........ LRS00 T0Y' L hite, 49 deh . atock: bk 104 105 |N. Coast Land 6% pref., $5..[.-........ Mexico Tramways........... 14 116
Ditto, 198720 Sy 13182 84| Ditro Algoma 5% bonds ..|112 114 [Southern Alberta Land, £1..| 2 3’| Ditto, 5% Ist mort. bonds.| 96} 983

; .| 41100 102 itto, 49 S0 * Ditto, 5% deb. stock....... 104 106 | Ditto, 6% bonds ........... 7

Saskatchewan, 1949.. . Ditto, 4% pref. stock...... i 101 )

Ditto, 1951 stock  ........ I 4| 99} 1004 Ditto: shares $100......... 2321 232§|West. Can. Invest.5% pref.£1 3 1 |Mond Nickel, 7% pref., £5.. .63 73

RrdiorsiL ‘ Central Counties, 4% debs...| 90 *92 |Western Canada Land, £1 .. 1 1 MD";“’ 0'&' *'I; """ 5% i" % 2

Burnaby, 080 o i ’“l 69 100 |Cen. Ont., 5% 1st mor. bonds|108 108 | Ditto, 5% deb. stock....... 104 106 Oﬂmiz"fty 5 oyck ower 5% lst & -

Calgary City, 1937-8. .| 41103 105 [Daw. Grand Forks, 6% d. st'k( 14 17 Montreal Cotton, 5% debs...| 98 1
Ditto, 1928-37 ..... 441103 105 |Detroit, Grd. Haven, equip.|, . Loan Companies. Mont. Lt..Heat & Power $100[167 109
Ditto, 1930-40 ..... 141103 105 6% bonds .....o.osinnnn el Montreal Street Railway....|226 2
Ditto, 103141 ..., . 44(103 105 | Ditto, con. mort. 6% bonds|{106 *110 IBrit. Emp. Tr'st, pref. ord.£€1] 1% 1% " Ditto 449 debs 100 1

Edmonton, 1915-47.. .| 31104 110 [Dom. Atlan. 4% 1st deb. st'’k| ¥6 Y8 ICan.Settl'rs’ Land & Tr'st,£1]. ... ... .. Ditts. ditre (1908 1 e 102 10%
Ditto, 1917-29-49 .. ... .| 441102 105 | Ditto, 4% 2nd deb. stock ..| 92 94 Can. & American Mort., £10.| 12} 1245 © 0 "o o &c., 44% pr.lien| 93 %
Ditto, 1918-30-50 ... ... ..| 44108 105 |Duluth, Winnipeg, 4% d. st'k| 98, 9 | " Ditto, ditto, £2 paid........ 2 2North'n Lt.& P'r, 5% gold bds| 37 29

Fort William, 1925.4. ... 44101 103 [G.T.P., 3% guar. bonds......| 828  B3}] Ditto, 44% pref. £10....... 91 10dNor. Sulphite Mills of Can. &

Hamilton, 1934 ......... 4199 101 | Do., 4% m.b'ds (Pr.Sec.) A| Y6 | 98| Ditto, 4% deb. stock....... Ty OB8 By Ko i i
Ditto, 1930-40 . . ....... 4199 101 | Do., 4% 1 m.b'ds(L.Sup.br.)| 96 98 fCan. & Empire Trust........ 93 95 INova Scotia Steel,5% bonds.| 94 9§

Maisonneuve, 1949...........[ 44/101 103 | Do., 4% deb. stock ........ 2 3| Do.,5% pref, stock. ... Y8 101 [5cean Falls, 6% bonds.. 904 g9,

Moncton, 1925 ... ...evuennns 4199 101 | Do., 4% b'ds (B. Mountain)| ¥ 97 linvest. Cor.of Can. £10, £5pd| 43 5 |Ggilvie Flour Mills.. R 0t 135&

Montreal, permanent ........ 3178 80 |G.T.P., Br'nch Lines, 4% b'ds| % 101 IN. Brit. Can. Inves.,£5,£2pd| 14  2Ont. Lands & Oil,6% pref..£10
Ditto, 1932 AR .| 4 (100 102 |G. T.. 6% 2nd equip. bonds |13 15 | Ditto, terminable deb......[ ... ..... Ditto, cedinary, ol b dud REE LSRR
Ditto, 1933. 3491 93| Do., 5% deb. stock. . 26 128 [N of Scot. Can. Mortgage, Penmans, 5% gold bonds....| 94 9§ >
Ditto, 1942 31 9 92| Do., 4% deb. stock......... . [10F 1014 " £10,82pd......... o 5 lRichelieu & Ont. Navig.. new »
Ditto, 1948.......... 499 101 | Do., Gt. West. 5% deb. st'k|128 125 | Ditto, 4% deb. stock...... S debaly. i . 9% 98-
Ditto. 1980, . o ovvisses /4|99 101| Do. N.of Can..4%deb.st'k(1%0 102 |. Ditto, 3}% deb. stock Rio de Janeiro Tram. & Light|1143 115
Ditto (St. Louis)..... ..... 431105 107 | Do., Mid. of Can., 5% b'nds| %9 101 | Ditto, 3% deb. stock:..... . Ditto, Ist mort. bonds. ... |10l 109%

Moose Jaw 19500 dins s 43101 103 | Do., W., G'y & Br'e, 7% b'ds| 115, 117 ITrust & Loan of Canada ;:20 x Ditto, 5% bonds. ..-.......| 974

OLLawR, 1918 .. veuvarnsennvies 44101 103 | Do, 4% guar. stock.. ... .. 90 Wil gbpd.....0l 6 BlRoyal Biec. of Montreal, 1%

Ditto, 1926-46. . ¢ . ccuovere 4 1100 101 | Do., 5% Ist pref. stock ....[H1104 11131 Ditto, do., £3 pai SEi e e 100 102
Port Arthut, 198040, . .+ x-ss 431101 103 | Do., 5% 2nd pref. stock . ; 01 102 | Ditto, doi- £l paid o v 1 1520 Paulo Feam, & Light.. . [171 178
Quebec City! 191418, 1. 44100 102 | Do.s 4% 3rd pref. stock ....| 964 961 ' Ditto, 5% Ist mort 1025 1

Ditto, 1923. . ol 20002108 1 Dov s ord. stock, . s s ‘ 21 2741  Mining Companies. Shawinigan Water & Power. s

Ditto, 1958 4 1100 102 |G, T. Junction, 5% mort. bdsf106 13? Casey Cobaft, B1.: il WI00.c L s

Ditto, 1962. .. 2% 90 92 |G.T. West'n, 4% Ist mort.bds| 96 g |Cobalt Central, $1.. .| Ditto,5%bonds............ 107 109

Ditto, 1961 F 99 101 | Ditto, 4% dollar bonds ... 4112 114 |Cobalt Town Site Silver, £1. Ditto, 44% deb. stock...... 103 105
Regina City, 1923-88 ......... 4 104 107 Manitoba S. West’rn, 5% bds| Hall Mining & Smelting, £1.[.......... Standard Chemical of Toron-

Ditto, 1940-50...c.ccviunn. 49 102 104 |Mexico North Western, 5%| gy g |Hollinger, $5 t0,0% stock. ... oL 9 101
St. Catherine’s, 1926 ........ 97 99 1st mort. bonds.......... | Kerr Lake, $5 Steel of Canada, 6% bonds. . |101 103
St. John, N.B., 1934.. ........ 4198 100 IMinn. S.P. & S.S. Marie, 1st| La Roges o050 Toronto Power, 44% deb. stlk|100 102

T DT R 3 99 101 mort. bonds (Atlantic). . {gf igﬁ Le Roi, No. 2, £5 Toronto Railway, 4% bonds| 97 95
Saskatoon City, 1938 ........ i07 109 | Ditto, st cons.mort 4%bds\1| 102 |North. Ont. Exoloration. 21l 1 #|West Can. Collieries. 6% debs| 92 94

Ditto, A0, s i il sl 431102 104 | Ditto, 2nd mort. 4% bonds. 7 ’0 'Vancouver Copper, £1.......0«c..vuus. W, Kootenay Power & Light.
Sherbroolke City, 1933 ....... 41100 102 | Ditto, 7% pref., $100... ... e B% bonds. v i 105 107
South Vancouver, 1961...... 41495 97| Ditto, common, $100....... “3 135 Miscellaneous Co’s. W. Can. Flour Mills, 6% bds.[102 104
Toronto, 1919-20. ....ccovvvnns 5 (103 105 | Ditto, 4% Leased Line stk,| 83 90 W. Dom. Collieries, 6% debs.| 81 85

Ditto, 1921-98.1 0 sveiivinnis : 33 %g{ zakuap&slolcan. 4%5([}:(:mds. 151‘*1* }(l)é Acadm Sugar Refining. ord. % 14/6 Win'p'g Blec. 4% per.d'b.stk|105 %105

s 1 _ 9¢ ew Bruns tm't Bda LA 20§ Y St e AR AN i
3:33: }!9)(2)99 “ i} ‘s&lj 1323 oDlt&o. 4% dg;z :;ock ds ig-; }% Algltt?' pret; s £m li Newfoundland Securities
itto, 1944 nt. & Que., deb. stock sbestos an sbestic, 1 . o

V:)nl:tt)gver. 193 4 1100 102 | Ditto, shares, $100 6 %,C. ( i §147 150 |Bell Telephone 5% Bonds. 109 111 “ew“:nﬂ;ﬂn?s%ovd? §1 34% 91 93
Ditto, 1932 4199 101 lQu'Appelle, Long Lake, 4% . B.Col.Electric Ry.,44% debs.|100 103 Ditto, 4% ins. stock, 1913.38(100 102
Ditto, 1926- 4199 101 deb, stock. .. it 0 93 951 Do, 41% perp.cons.deb. stk.|101} ¥103}| Ditto, 4% ins. stock. 1935..104  10G
Ditto, 1947-48.. .o | 4199 101 |Q.&L. St.d., 4% pr. lien bds.| 9 92 | Do,Vanc'v’rPow'r,44%d’bs|[101 104 | Ditto. 4% cons. stock 1936..1103 105
Dittos 1980 7./ vaheioniiods 4 106 102 | Ditto, 5% Ist mort. bonds.| 62 64 | Ditto, 5% pref. ord. stock .|119 123 | Ditto, 3% bonds, 1947 .. .. .. 80 8
Ditto, 1951+-+..... ..o 4 | 998 1008 Ditto, income bonds.. ..... 10 12| Ditto,def. ord. stock ...... 142 | Ditto, 3 3Z%ms stock 1945..1 97 g8

Victoria City, 1920-60........ 4 [ 99 101 lQue. Central, 4% deb. stock. 100 102 | Ditto, 5% pref. stock 107 110  Ditto, 34% stock. 1960....... 7 o8

Westmount City, 1954.. ..... 4199 101| Ditto, 3% 2nd deb. stock.. | 80 88 |Calgary Power, 5% bonds...| 96 98 |Tilt Cove Copper 2.

Winnipeg, 1914 5 (102 104 | Ditto, income bonds....... 1zt 127 |Canada Cement, ord........ 24 28] Ditto,58% debs....curonsidiiiiiis Pt
Ditto, 1913-36.. 4 [100 102 | Ditto, shares, £25.......... 27 29 Ditto, 7%6 3 A 87 89 |Anglo-Newfoundl’d Develop- """ %
Ditto, 1940 .... 4 {1003 1013JSt. L'rence & Ot'wa, 4% bds,[100 102 | Ditto, 6% 1st mort. bonds. (103 105 ment, 5% deb. stock.,....|103 105
Ditto, 1940-60. ..... .... 4 [1004 1013 Shuswap&okanagon 4%bds| 75 77 |Canada Iron, 6% debs....... 103% 1053] * Ex Dividend

GOVERNMENT FINANCE UNREVLED STATEMENT of IN.
LAND REVENUE (Aug., 1911)
I
DEBT 1911 REVENUE AND EXPENDITURE ON Ac-|Total to 30th

o e COUNT oF CONSOLIDATED Funp | Sept, 1911 SoURCE OF REVENUE Amounts
LIABILITIES— $ cts. REVENUE— ts. S

Payable in Canada................ 4.865,2606 98 Custom:p.l..a. ................... 149 584,53§ &1 EXCISE—

Payable in/Bagland -1 i 263121429 64| Excise. ... Ciieiiead] 6798335 70 8. ctal

Bank Circul'n Redemp. Fund ..... 4,651,316 77) Post Office | 4,150,000 00| spirits 716,315

Dominion Notes........ocouveuins 99 208,445 25| Public Works, including Railways.| 5,873,637 20 Malt quuor 7“106 00

Savings Banks........c.o.eeesri.. 57,433,599 24| ViSCElIANCOUS ... .vevsesveeerrres 2,961,816 69| Malt................ 166,668 07

Trust Funds.......ooooieieiiiannn. 9, ‘4}23 724 04 -——1| Tobacco 723,615 1

Province Accounts . ....oovevreenins 11,920.582 42 ORI o e i bk e 64,069,524 77| Cigars 4547 1

Miscel. and Banking Accounts .. | 25,227,283 19 - e b el 1060 32

e s  BXPENDITURE L 50 e o bia s sialoinis 35,933,456 02| Acetic Acid............. 1,229 31
Pl v ek 177,256,141 5 Seivives:v. s inn g 152 35

ASSE L S— e EKPEPAIZ::ITURE mii CAPITAL Other - IeCRIpEs . ;v inais LY 1,636 6‘8

Investments—Sinking Funds ... 11 714,007 27 e e 3 e
1 Total Bxcise Revenue: ... 0 i oiiil. ) 2

g:geir "1' :stmentts .......... ks 28,232 %;)!l) %g Public Works, Railways & Canals.| 12,317,250 29 xcise Revenue .| 1,676,052 24

Biscei. and Banking Accounts ... | 110,500,086 50| Railway Subsidies ............ ... 716 8if Hydraulic and other Rents ...................

2 | hor POBlic Works ... v . ooy e G """""" .5

Total Assets ............ ... 153,317,372 79 s D el awing:; 929656
by v SRR NG G s B e e i e g 3,

Total Net Debt 30th Sept'mber| 323,938,768 74 o oo S SR . St %0

Total Net Debt to $1st August | 326,316,203 15 Other Revenues. ... 1101 e

; Mo dote SESENEEINE SR bt Cmplern L el S S iRt R Y e e S S 510 49

Increase of Debt.... .......... LITIRL D) | opotal jksiiissians vonmniletn 12,318,027 13] Grand Total Revenue ................ov.a.... .. 1?113‘5‘
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OUNTRIES.

MoNTH OF JUNE | Two MONTHS ENDING JUNE
CouNTRIES 1910. f 1911 ' 1910. 1911,
Imports. Exports. Imports. 1 Exports. i Imports. Exports. Imports. Exports.
s e | SO
British Empire. $ $ $ : $ $ $ $
tedmingdom. .. ..o v o S 9,566,987 9,943,436 | 12,697,013 | 25,341,637 28,858,015 25,968,661 27,883,168
Australia ....... 24,394 5,034 242,319 | 202,114 735,410 165,432 623,652
Bermuda..... 396 1,809 ! , 307 | 4, 91,369 1,932 70,763
British Africa [ |
East...... 185,000 L L R Liameiiat U080 Q1T o 809 [0 s 1,300
South 5, 29,506 { 254,566 | ,128 420,218 69,213 502,969
West ....... - 0 ohe BN R R T i | 2,985 | 3,382 A R € 7,051
British East Indies. 437,339 547,302 | 34,391 | 1,072,859 36,143 1,194,352 75,237
‘" Guiana..... 2,600 57,289 | 43,050 | 201,241 128,147 374,692 89,456
% West Indies. 1,410,122 1,043,903 | 382,205 | 2,682,413 947,662 1,975,180 810,233
PREGGo marassass LA RO S RN R 3,605 | 93,/ 12,372 70 3,266
Hong Kong ... 49,261 88,881 | 52,627 | 98,976 136,3 212,027 142,299
Newfoundland 126,239 199,369 ’ 474,876 l 241,218 753,147 302 526 3,038
New Zealand. ..... 31,251 46,114 94,651 195,621 160,477 145,182 158,921
Other British Colonies. . g e iRl - 29 N PO T e l@g_‘ 2,086 6,5 2,469 9,917
Aotale) S iR s e 11,785,365 12,036,200 | 14,319,987 | 30,235,396 | 82201516 | 30.411,736 | 31,234,250
Foreign Countries. }
Argentine Republic.............. 52,542 | 280,209 | 434,625 | 676,003 373,061 561,873
Austria-Hungary (1 2 | 297,099 46,651 270,382 2,374
Belgium......... | 1,209,278 ,284 883,483 877,688
ol SR IR o ! 81,399 99,149 148,087 49,297
Central American States. . [ 62,903 16,747 96,311 30,210
Chlan isvisineiiilicsavsas: | 95,537 165,159 46,948 19,271
o T T L KR 228,130 33,718 197,481 10,6
O e 2R 426,078 394,107 202,521 362,566
Denmark | 51,166 83,709 8,390 111,456
Dan. W. Indies RN 1,794 681 3,104
Dutch E, Indies. | 242,475 625 TR N Sl 3
Dutch Guiana  CORS R 5,459 1,473 13,200
L AR AR e el S 8,861 8,667 11,173 450
n T P fins PR AN ARk 2,558,303 482,168 2,425,060 311,150
French Africa | 988 - G 125,926
g e e IS MR, SR o it (RN 0 R T el e e 1,146
Germany 1,936,779 1,007,364 2,364,708 1,134,147
PBOOB . siss bans soanonssasinons iois sy ohas WS- IS v et it s 61,442 230
Hawaii...... O T R AP R 9,107 22,149 6,678 8,912
s s e S L S IO (RS SR T 8 R et B T S e T A R 6,415
L e e RO S R e ) 385,403 362,179 561,370 100,264
BRI s Bl U s bt v v o0 a s o P o s 240,370 38,283 317,354 9,856
T e e R ey e R DA 437,415 122,7 457 445 53,168
Mexico ..... P R S O X 92,005 719,299 374,432 71,266
BOPWRY corcvitce i, s ivass Fooves s oomie 06,407 76,758 47,627 3,997
e R e I SR T et RV e S PR ) B - [ bE i RS R, 39,516
o T e T T TR o) e apel SRR T ) I P 1 T G AU 3,828 96,926 2,265
Philippine Islands..................... 1,679 7.887 6,075 940
POrto RICO: oo osecnsine 110 87,243 153 121,431
POrtugnl.;. ... ivy e 39,364 15,251 49,042 ,218
Porfuguens Afeicn ... . oo it sntaiil) i e SLI0 o T aTer e r A R 20,745
Roumania ........... 1,941 7,320 543 7,059
BRUNEAN Lt 51,023 112,713 72,125 109,899
B Dotingo. .. ', ol aniialgt 90,212 4,354 441,176 ,490
B PR i i e i s s it 30,117 678 21,940
Y e s 182,167 16,246 164,500 45,184
Ao, T S R A O G S 47,32 23,408 76,708 8,430
LAl RS 619,778 1,760 642,871 3,679
UMY o5 i i vavini s 110, 2,707 80, 3,748
United States... 68,891,827 23,765,109 80,982,899 23,450,150
Alaska . 15 90,271 6, 125,717
U.S. of Colombia .. 3,051 19,422 13,152 2,672
USRS oA Vi s ok sl 6,194 361 185,453 47,775
b o G B A , 169 2,107 19,333 5,605
Other forelgn....i.oivinicnns. T i 873 27,083 19,301 21,332 a2
Totals, foreign countries ... .. e v _ 27,919,872 | 11,580,089 |  31,900,68 11,453,501 | 79,148,791 | 20,497,957 | OL941,848 | 98,202,645
39,705,237 26,306,587 43,036,881 25,773,483 109,384,187 61,789,503 122,353,684 59,626,904
Sy e~ oy o
Orand Totalsi i inailiis s iy $66,011,824 $69,710,369 $171,173,6 0 3181,880,488
Statement of the Balance at Credit of ULY 1911)
Depositors on Aug. 31st, 1911. J :
Dr. Cr.
Deposits Withdraw-|Balance on : ES—
BANK or Total i 31 i
Aug., 1911 | Deposits | &6 foc,, | Slst g, $ cts. $ cts.
= BALANCE in hands of the Minister WitHpRAWALS during
of Finance on 30th June, 1911,,43,017,687.27|| the month.......... 880,525,94
M‘ah?jtoiba — $ cts. $ cts. $ cts. $ cts.
innipeg........... Baistion g 13,835.00 792,584.30|  24,070.39| 768,513.91 | DEposiTs in the Post Office Sav-
’ i i ey 1,051,123.59
British Columbiq :— ings Bank during mont 051,123
Vichomi .. i S xkinss 39,575.00| 1,219,214.04 41,967.79| 1,177,246.25 {4
: : Transrers from Dominion Goy-
N‘l\?:vg:;'s“tulewwk: Yo e ernm;nt Savings Bank during
SR 528, b 2,286.35 300,870.13| month:—
St Johf..eoerieniiiii | T9,565.29) 5,568,000.33  86,798.79| 5,481 901 6
Prince Edward Island : — PRINGIPAL. .. c.ivions PR g
Charlottetown.c.cueiiz,iaiive 25,887.00, 2,184,526.22 27,151.19| 2,157,375.03 INTEREST accrued
: from 1st April to
N(Ava dS.cols‘c.a f— LT T dateof transfer... .........
cadia Mines......... Erams < ,251. 360.00 37,891.32
ADOLRE. . ... veeiinn i o Sa A 4,658.02)  384,433.65 4,224.19|  380,209.46
T TN e e R R Mbaiss 322,00/  136,110.81 1398, 134,782.53
Barehogton'. e aiNe o 823,00  151,104.70! 255.00|  150,849.70 | TRANSFERS from the Post Office
B RERDORY . i ias Ve vberalhtae 1,119.00| 124,423.70 1,200.38| 123,214.32 Savings Bank of the United
L Halifaw. k.00 ceveeneenl 27,240.000 2,414,106.361 3589831 2,378,208.05 Kingdom to the Post Office
. Kentville...... S5 LRy S 4,378.00) 253,035.21 1,427.53|  251,607.68 Savings Bank of Canada...... 18,297.29
RAnenberg. .. i..oiiiioivinea 3,006.00,  430,575.74 3,231.01] 427,314.73
L L RS PP LT PP TRP PR RT ] FRRv s ey PO STt RS
Port Hood 120,439.29 1,649.74|  118,789.55 .
Shelburne.. zw,oaasg 5,542.56|  210,727.10 | INTEREST allowed to Depositors B:’f‘"ﬁg&g;&ig e:‘n:
¢ Sherbrook 89,413.77 426.93  88,986.84 | on accounts closed during counts on 8lst July
Wallace... 122,636.84 1,977.93|  120,658.91 oL SR T T ey 3,741.57 eSSl Y 43,210,293.78
Totals.... 14.548,172.42|  239,535.30|14,308,637.12
44,090,749,72 44,090,749,72
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INDEMNITY INSURANCE COMPANIES Wl

ALEX. MACLEAN
Manager & Secretary

ALFRED WRIGHT

President

ACCIDENT
e

Sickness
Workmen’s Compensation

Personal Accident
Employers’ Liability
Fidelity Guarantee Elevator Insurance
Teams’ Liability Plate Glass
Automobile Insurance

HEAD OFFICE
Company’s Building
61 - 65 Adelaide Street East
TORONTO

Applications for agencies invited in
unrepresented districts

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

GUARANTEE AND FIDELITY
BONDS

Bonds issued guaranteeing the fidelity of Cashiers,
Treasurers, Collectors and all Clerks and Officials
occupying positions of Trust.

Oldest Bonding Company in Canada.

Full particulars on request. Phone Main 1642

for"Conada___TORONTO  RiG o0 Sy
The Guarantee Company of North America

Head Office

Resources - - - - $2,000,000
Claims Paid (no Claims in Suit or Dispute) 2,280,000

BONDS OF SURETYSHIP
This Company, established in 1872, was the pioneer in introducing
Corporate suretyship on the American Continent, and its bonds are ac-
cepted by the leading Banking, Railway, Commercial and Financial Coy.
porations in the United States and Canada, many of which guarantee
with it their entire staff.

MONTREAL

—

FIDELITY GUARANTEE BONDS

Personal Accidents Policles, Including 10 per cent.
Bonus accumulations.

Slekness Policies—covering any and every slckness.

THE DOMINION OF CANADA GUARANTEE
& ACCIDENT INSURANCE CO., TORONTO

LAPSES FROM A HEAD OFFICE STANDPOINT.

(Continued from Page 1622.)

is an old axiom that “The business that stays is the business
that pays.”

The cure for this deplorable state of atfairs does not
alone rest with the head office. The influence of the agent
is much more effective than correspondence from 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 in cases of this kind the head office has an import-
ant duty to perform. There should be in each head office a
well organized re-instatement department. This department
should be headed by a thoroughly experienced fieldman; 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 to canvass this man by
correspondence as if he were an entirely new prospect.

They should preach the gospel of life insurance.
should show by illustrations the loss that comes to the
wives and children by the death of the father. There are many
cases on record. We have probably all had personal experiences
of this fact, that in many cases a man has died and upon
search being made through his papers one or two policies
have turned up with premiums past due. In many cases the
wife has been upheld in her 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 of the agent, has result-
ed in the policy being void. These facts should be placed
before the lapsed policyholder. He should also be informed
of the loss he sustains should he endeavor to take out a new
insurance at an advanced rate owing to his increased age.

The letters should be sent to the lapsed policyholder
under some follow-up system so that he will receive a letter

They

_arise from the agent rather than from the home office.

—

—_—

on the subject about every two weeks. The make-up of ¢
letters is of the greatest importance. Each should contaie
some new point of interest, some argument in a few Wordn
to catch the attention of the lapsed policyholder. What Wils
interest one man will not interest another, so that it is nece 1
sary to cover all the different arguments that are made wh =
canvassing a prospect. Some points in the first letter .
bring a response from one man; some point in the t
letter will bring a response from another, and so on. As
as a reply is received you are on the right road t
instatement.

will
1
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THE ACGCENT AND THE MEDICAL DEPARTMENY .

““The growth of a company depends on the vigor of s
agents,” said Mr. F. L. B. Jenny, medical director of tlt
Federal Life of Chicago, at the recent American Life Unq, he
writers’ Convention at Pittsburg, ‘“‘but upon the medier'

officer rests the principal responsibility of a careful selcal -

tion of the business secured The agency force should 3o
instructed in the selection of risks, and thus much tj be
could be saved which would otherwise be wasted on ups.
surable prospects. The medical department should alw

be ready and willing to listen to complaints and reoa
rejected cases.
to go through that are not up to standard, and agents shq s
learn that writing bad risks neither helps them nor the CO‘lld
pany, even if such risks be accepted.” - Dr. Jenny took M-

the question of delays fully and showed how often that thesg
He

urged the point that successful co-operation of medical

Nin .

No medical department should allow CaDen :

field departments can only be based upon mutual conﬁdear‘d _:‘

and understanding, and suggested that as a step thep Ce
agency directors, general agents, medical officers, actuar?to
and~ prominent field workers attend: and . participate in tles
meetings of the convention. he
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_ BARRISTERS AND SOLICITORS |

Barristers Sollcitors Notaries

BICKNELL, BAIN, STRATHY & MACKELCAN

James Bicknell, K.C., Alfred Bicknell, James W, Bain, K.C,, G. B.

Strathy, Fred. R. MacKelcan, John Wood, M. L. Gordon, T. W. Lawson,

Cable Address, “Bicknell, Toronto.” Codes A.B.C., 4th edition, Liebers
and W.U.

9th Floor LUMSDEN BLDG., Toronto, Can.

Dbisk: L{M Wz/ 2 Gased]

TUPPER, GALT, TUPPER, MINTY & McTAVISH,

BARRISTERS AND SOLICITORS

WINNIPEQ - OCANADA

STEWART TUPPER, K.C., ALEXANDER C. GALT, WILLIAM J.
TUPPER, GEORGE D- MINTY, GORDON C. MCTAVISH

Gartidlets / .

¢ z.%jy@?/

G—r'
Fotordo
SHBLAKE X.C. TALASH.KC" WM. BLAKE K.C. AW ANBLIN, KO,
T.0.LAW, WALTER 80w, MILLER LASH, GLYN OSLER,
RC.HCASSELS. GEORGE H.CASSELS, J.FLASMH

Gemeral Solicitors for
THE CANADIAN BANK OF COMMERCE
THE NATIONAL TRUST COMPANY, erc,, Eve,

SEABORN, TAYLOR, POPE & QUIRK

Barristers, Solicitors, Notaries

George E. Taylor
F. G. D. Quirk

SASKATCHEWAN

Walter E. Seaborn
H. C. Pope

MOOSE AW -

Fawcerr G. TAYLOR. J. Roy CoLwiLL.

TAYLOR & COLWILL
arristers, Notarles, etc.,
Porta;e L; Prairie, Manitoba

Solloitors for The Great-West Life Assurance Qo.,
The Merchants Bank of Canada, The B.0. Permanent Loan Oo

LOUGHEED, BENNETT, ALLISON & McLAWS

CALGARY, ALBERTA
Barristers, Solicitors and Notaries

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

MISCELLANEOUS

EMBURY, WATHKINS & SCOTT
EMBURY, SCOTT, GRAHAM @ BLAIN

Barristers, Solicitors, Notaries

J. F. L. Embury W.B.Watkins W. B, Scott W. M. Graham
W. M. Blain

Cable Address, ** Wamber.” RECINA, CANADA.  Code, Western Union.

W. F. DUNN.

CALDWELL & DUNN 9 K- CALDWELL

Barristers, Solicitors. Notaries
Offices: 1, 2, 3, Dominion Bk. Bldg., Moose Jaw, Sask.

ECHARDT’S

MANUAL OF
CANADIAN BANKING

Price $2.50

This is a most useful book
for any one engaged in the
Banking Business. Send
for a copy . . X :

BOOK DEPARTMENT

MONETARY TIMES

FiCanada’s

M4 Dovble [rack

A /
Rsvé"/‘w Line

HUNTERS’

Return Tickets at Single Fare
OCT. 9th to NOV, 11th

to points in Temagami, points Mattawa to Timis-
kaming and Kipawa, Que., inclusive, alsoto certain
points in Quebec, New Brunswick, Nova Scotia,
and Maine.

OCT. 19th to NOV. 11th

to Muskoka Lakes, Penetang, Lake of Bays, Mid-
land, Maganetawan River, Lakefield, Madawaska
to Parry Sound. Argyle to Coboconk, Lindsay to
Haliburton, Points from Severn to North Bay,
inclusive, and certain points reached by Northern
Navigation Co.

All tickets valid for return until Thursday, Dec.
l4th, except to points reached by steamer lines,
Tuesday, November 14th.

COLONIST EXCURSIONS

Daily until Oct. 15th
TO
Spokane, Wash. Nelson, B.C.
Vancouver, B.C. Westminster, B.C.
Tacoma, Wash. Portland, Ore.
San Francisco, Cal. Los Angeles, Cal.
San Diego, Cal. Mexico City
One way second class, Very low rates

Full particulars and tickets from any Grand Trunk
Agent or address

A. E. DUFF, D.P.A., Toronto
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:1NVESTMENT AnxD LOAN COMPANIES

12 per oent. Annual Dividends on Ordinary Stock.
The Prudential Investment Co., Ltd.

DIRECTORATE.

THOS. T. LANGLOIS, Esq., Vancouver, B.C., President B.C. Permanent Loan Co, ; President
Pacific Coast Fire Insurance Co.; ~President National Finance Co., Ltd.

HON.G. H. V. BULYEA, Edmonton, Alta., Lieutenant Governor'of Alberta.

LEWIS HALL, D.D.S., Ex-Mayor of Victoria, B.C.

GEO. A. McGUIRE, D,D.S:, M.L.A., Vancouver, B.C.

HON. A. E. FORGET, Banff, Alta,, Late Lieutenant-Governor of Saskatchewan,

ALD. JAS. RAMSAY, Vancouver, B.C., President Ramsay's Ltd., Montreal, Que.; President

Bafety In Seourity and In Direotorate.

The Prudential Investment Co., Ltd.

Head Office - VANCOUVER, B.C.

Authorized Capital S NS S ... $2,000,000.
Subscribed Capital esssnssessersssdiees s $1,000;000
Assets ‘of over a Million Dollars.

Paid up Capital sssssvssssassesessessss $780,000.00.
Reserve sesestssssessensnsntsssesess. $260,000.00,

Owing to the fact that the ordinary stock of

Dominion Biscuit Co., Ltd,, Vancouver, B.

C.
GEO. J. TELFER, Vancouver, B.C., Manager National Finance Co., Ltd.; Second Vice-President

B.C. Permanent Loan Co,
M. DesBRISAY, Vancouver, B.C., Merchant,

JAS. A. McNAIR, Vancouver, B.C,, Vice-President Hastings Shingle Mfg. Co.
B.W. LEESON, Vancouver, B.C.,President Leeson, Dickie, Gross & Co., Ltd., Wholesale Merchants,
WM. FLAVELLE. Lindsay, Ont., President, The Victoria L oan & Savings Co., Lindsay, Oat.;

President, The Dundas & Flavelle’s Ltd., Lindsay, Ont.

GEO. WARD, Vancouver, B.C.. Vice.President Prudential Builders, Ltd.
JOHN FIRSTBROOK, Toronto, Ont., President Firstbrook Bros., Box Manufacturers; Director

The Metropolitan Bank.

R.M. PALMER, Kamloops, B.C., Manager British Columbia Fruit Lands. Ltd, )
DENNIS MURPHY, Ottawa, Ont., Director Bank of Ottawa, Shawinigan Water & Power Co., etc. Ont.; Halifax, N.S.; St. John, N.B.; Winnipeg,

the company has all been subscribed, the $1,000,-
000 of 7 per cent. cumulative first preference stock
is now being placed at par $100. The ordinary
stock now changes hands at $160 per share.

p The 7 per cent. preference stock will yield am
income 50 per cent. greater than equally secure
stocks or other financial securities usually listed
on the exchanges, and is ‘available on very favor.
able terms. Full particulars may be obtained by
addressing Dept. 1, National Finance Co., Ltd.,
Vancouver, B.C.; or at Teronto, Oat.; Ottawa,

Man.; Regina, Sask.; or Calgary, Alta.

The SasKatchewan Mortgage Corporation
HEAD OFFICE : REGINA, SASK.

Authorized Capital. - - $2,000,000

PRESIDENT VICE.PRESIDENT
J.F. BOLE, M.P.P., Regina ROBERT SINTON, Regina
President Regina Trading Co. Director Saskatchewan Ins, Co.

We are in a position to handle the idle funds of non-resident investors and give
them as security some of the choicest Loans to be haa in Saskatchewan.

BANKERS SOLICITORS
The Royal Bank of Canada Messrs. Allan, Gordon, Bryant & Gordon

C. V. SMITH, Manager and Secretary.

WHEN YOU INVEST YOUR MONEF

In our short term debentures bearing 5 per
cent. you secure the benefits of first mortgage
security and in addition a larger margin of
security than you could hope to obtain in loaning
your own funds, we depositing with a trustee
mortgages on PRODUCTIVE REAL ESTATE WORTH
THREE TIMES THE AMOUNT OF YOUR INVESTMENT;
you can get your money back in a year or
five years as you arrange, and you have no
bother with collections.

APPLY TO

THE EMPIRE LOAN COMPANY
WINNIPEG, - - - CANADA

THE GREAT WEST PERMANENT
LOAN COMPANY

Head Office -  WINNIPEG, Man.

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

Paid-up Capital $1,825,000
Assets .. .. 4,000,000
Reserve .... 520.000
MONEY TO LOAN ON IMPROVED CITY AND TOWN PROPERTY
o allowed on deposits o/ allowed on debentures of $100 or
/o of $1 and upwards /) over, issued for terms of from
3 to ten years

CAPITAL STOCK 7% INVESTMENT

The Company, having disposed of its Capital Stock some years ago,
has. therefore, none for sale, but the stock may be purchased through
the Toronto, Winnipeg and Vancouver Stock Exchanges, at prices rang-
ing from $122 to $125 per share.

The last seven half-yearly dividends have been at the rate of 9 per
cent. per annum, so that, at the current prices, the Investment will
net 7 per cent.~

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

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

BOARD OF DIRECTORS: W. T. Alexander, Esq., Managing
Director The Canada National Fire Insurance Company, President and
Manager; E.S.Popham, Esq., M.D., Directo