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BUSINESS FOUNDED 1795

AMERICAN
BANK NOTE COMPANY

(Incorporated by Act of the Parliament of Canada)

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

INCORPORATED 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 Place d’Armes Square 701-3 Traders Bank Bldg.

ACCIDENT FIRE AND LIFE

ASSURANCE CORPORATION

LIMITED

OF PERTH, SCOTLAND
CAPITAL £1,000,000 .

PELEG HOWLAND, D. R. WILKIE,
? Chairman, Vice-Chairman,
Canadian Advisory Board Canadian Advisory Board

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

GENER.AL ACCIDENT

ASSURANCE COMPANY OF CANADA.
Personal Accident Property Damage
Health Liability

Steam Boiler Insurance

Manager for Canada,
J. J. DURANCE

CANADIAN CASUALTY

BOILER INSURANCE COMPANY

GENERAT,

There are investors who know what
they want, and also those who want
to invest but do not know what
they want.

If you have money to invest and have any
particular security in mind, let us know
and we will get it for yvou. We can buy
any security for you on the market.

If you have funds available for investment
but feel that you have not had sufficient
investment experience to warrant you in
making a selection, write us and let us
know how much you have available and
the rate of interest you have in mind and
we will make a number of suggestions.
We will give you full particulars and
reasons why you should find an investment
in the securities suggested a good one.

Don't hesitate to write to us about
investments, you place yourself under no
obligation in so doing.

F. B. McCurdy & Co.

Members Montreal Stock Exchange
HALIFAX MONTREAL SHERBROOKE
SYDNEY ST. JOHN, N.B.
CHARLOTTETOWN ST JOHNS, Nfd.
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' CHARTERED BANKS

Established 1817
Incorporated by Act of
Parliament

BANK OF Paid up Capital - $15,413,000.00
NONTREAL = .. "=k
Undivided Profits 1,855,185.86

Head Office. MONTREAL

Board of Directors
RT. HON. LORD STRATHCONA AND MT. RovAL, G.C.M.G., G.C.V.O.,
Hon. President
R. B. Ancus, President
Sir EpwArD CLOUSTON, BART., Vice-President
E. B. Greenshields  Sir William Macdonald James Ross
Hon. Robt. Mackay Sir Thos. Shaughnessy, K.C.V.O. David Morrice
C. R. Hosmer A. Baumgarten H. V, Meredith
H. V. MEREDITH, General Manager
A. MACNIDER, Chief Inspector and Superintendent of Branches
C. Sweeny, Supt. of Br. B.C. W. E. StavERT, Supt.
Maritime Prov. and Nfld. Branches
A. D. BRAITHWAITE, Supt. Ontario Branches
F. J. CockBURN, Supt. of Quebec Branches
E. P. WinsLow, Supt. of North West Branches
F. J. HUNTER, Inspector Ontario Branches
D. R. CLARKE, Inspector Maritime Provinces and Newfoundland Branches

. Ontario BRANCHES IN CANADA
Alliston Toronto New Brunswick Lethbridge, Alta.
Almonte “  BathurstSt. Bathurst Magrath, Alta.
Aurora *“  Carlton St. Chatham Medicine Hat, Alta.
Belleville “ Dundas St. Edmundston Moose Jaw, Sask.
Bowmanville * Queen St. Fredericton Oakville, Man.
Brantford * Yonge St. Grand Falls Outlook, Sask.
Brockville Trenton Hartland Portage LaPrairie,
Chatham Tweed Marysville Man.
Collingwood Wallaceburg Moncton Raymond, Alta.
Cornwall . Waterford Perth Regina, Sask.
Deseronto Shediac Rosenfeld, Man.
Bglinton St. John Saskatoon, Sask.
Fenelon Falls Quebec Woodstock Spring Coulee, Alta.
Fort William Buckingham Suffield, Alta.
Goderich Cookshire Weyburn, Sask.
Guelph Danville Nova Scotia  Winnipeg, Man.
Hamilton Fraserville Ambherst “  Ft. Rouge

‘“ Barton-Vict. Grand Mere Bridgewater “ Logan Ave.

Holstein Levis Canso British Col.
King City Megantic Glace Bay Armstrong
Kingston Montreal Halifax Athalmer
Lindsay \ Hochelaga “ " North End Chilliwack
London PapineauAve. Lunenburg Cloverdale
Mount Forest ‘ Peel St. Mahone Bay Enderby
Newmarket " Pt.St.Charles port Hood Greenwood
Oakwood " Seigneurs St. Sydney Hosmer
Ottawa Ste. Anne de  Wolfville Kamloops

“  Bank St. .. Bellevue Yarmouth Kelowna

*  Hull, P.Q. " St. Henri Merritt
Paris ¥ West End Nelson
Perth “ Westmount Prince Edward New Denver
Peterboro Quebec Island New Westminster
Picton St. Roch Charlottetown Nicola
Port Arthur “ Upper Town Penticton
Port Hope Sawyerville N.-W. Provinces Port Haney
Sarnia Sherbrooke Altona, Man. Prince Rupert
Sault Ste. Marie St. Hyacinthe Brandon, Man. Rossland
Stirling Three Rivers Calgary, Alberta Summerland
Stratford Cardston, Alta.  Vancouver
St. Mary’s Edmonton, Alta. ‘  Main Street
Sudbury Gretna, Man. Vernon

High River Alta. Victoria
Indian Head,Sask. West Summerland

In NEWFOUNDLAND—St. John’s—Birchy Cove—Grand Falls.

IN GreaT Britain—London: 47 Threadneedle Street, E.C. F. WiLLIARS
TAYLOR, Manager.

In THE Unitep StatEs—New York—R. Y. Hebden, W. A. Bog, J. T.
Molineux, Agents, 64 Wall St. Chicago. Spokane.

In MEexico—Mexico, D. F.

BANKERS IN GREAT BriTAIN—London—The Bank of England. The Union
of London and Smith’'s Bank, Ltd. London County and West-
minster Bank, Ltd. The National Provincial Bank of England, Ltd.
Liverpool—The Bank of Liverpool, Ltd. Scotland—The British Linen
Bank, and Branches.

Baxkers IN THE UniTep StaTEs—New York—The National City Bank.
National Bank of Commerce in New York. National Park Bank.
Boston—The Merchants National Bank. Buffalo—The Marine Natl.
Bank. San Francisco—The First National Bank. The Anglo and
London Paris National Bank.

The Canadian Bank

of Commerce
Head Office - - TORONTO

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

$11,000,000
9,000,000

Board of Directors;

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

ALEXANDER LAIRD, GeENERAL MANAGER. 8
JOHN AIRD, AsSISTANT GENERAL MANAGER:

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

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

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

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

The DOMINION BANK

Head Office - Toronto, Canada

Sir Epmunp B. OsLER, K.B., M.P., President
W. D, MATTHEWS, Vice-President

Capital : . . - $ 4,700,000
Reserve - - . - 5,700,000
Total Assets - - - 70,000,000

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.

informiiiign furnlshedhon all Canadian matters.

special department has been pr.
and bearers of our Letters of Credlt? e

C. A, BOGERT, General Manager

IMPERIAL BANK OF GANADA

Established 1875

Capital Subscribed - - $ 6,000,000.00

Capital paid up - - 6,000,000.00
Reserve Fund - - 6,000,000.00
Total Assets - : %72,000,000.00

DIRECTORS
Hox. ROBERT JAFFRAY, Vice-President.

Wn. Ramsay, of Bowland ELiAs ROGERs J. KERR OSBORNE
Stow, Scotland PeLEG HOWLAND Sir Wm. WHYTE

Hon. RicHarp TURNER, Quebec CAwTHRA MULOCK

D. R. WILKIE, President.

Wwn. HamiLton MEeRrrITT, M.D., St. Catharines W. J. GAGE
HEAD OFFICE =~ = TORONTO
D. R. WILKIE, E. HAY, W. MOFFAT,
General Manager. Asst. General Manager. Chief Inspector.
BRANCHES
Province of Ontarlo
Ambherstburg Fonthill Marshville Ridgeway
Belwood Fort William New Liskeard Sault Ste. Marie
Bolton Galt Niagara Falls South Woodslee
Brantford Hamilton Niagara-on-the-Lake St. Catharines
Caledon East Harrow North Bay St. David's
Cobalt Humberstone Ottawa St. Thomas
Cochrane Ingersoll Palgrave Thessalon
Cottam Jordan-Vineland Porcupine Timmins
Elk Lake Kenora Port Arthur Toronto
Essex Listowel Port Colborne Welland
Fergus London Port Robinson Woodstock

Province of Quebec
Montreal Quebec
Province of Manitoba

Brandon Portage la Prairie Winnipeg
Province of Saskatchewan
Balgonie Fort Qu'Appelle North Battleford Regina Saskatoon
Broadview Moosejaw Prince Albert Rosthern Wilkie
Province of Alberta
Athabaska Landing Edmonton  Red Deer Strathcona

Banff | Calgary Lethbridge Rocky Mountain House Wetaskiwin

Province of British Columbia

Arrowhead Fernie Michel Revelstoke
Chase Golden New Michel Vancouver
Cranbrook Kamloops Nelson Victoria

SAVINGS DEPARTMENT
Interest allowed on deposits at all Branches of Bank from date of Deposit
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THE BANK OF
BRITISH NORTH AMERICA

Established in 1836.

Paid-up Capital $4,866,666.66
HEAD OFFICE—5 GRACECHURCH STREET, Lonpoxn, E.C.

A. G. WALLIS, Secretary.

®COURT OF

J. H. BRODIE, Esq
J. H. MAYNE CAMPBELL, Esq.
JOHN JAMES CATER, Esq.

Incorporated by Royal Charter in 1840
Reserve Fund $2,652,333,33

W. S. GOLDBY, Manager

DIRECTORS.
E

. A. HOARE, Esq.
H. J. B. KENDALL, Esq.
FREDERIC LUBBOCK, Esq.

RICHARD H. GLYN, Esq. C. W. TOMKINSON, Esq.
G. D. WHATMAN, Esq.
HEAD OFFICE IN GANADA, St. James STREET, MONTREAL.
; H. STIKEMAN, General Manager.
H. B. MACKENZIE, Supt. of Branches.
J. McEACHERN, Supt. of Gentral 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., Reihn, Sask.

Westinghouse Ave. Rossland, B.C.

Agassiz, B.C.
lexander, Man.

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.
Bow Island, Alta.
Brandon, Man.
Brantford, Ont.
Burdett, Alta.
Cainsville, Ont.
Calgary, Alta.
Campbellford, Ont.
Ceylon, Sask.

Kelliher, Sask.
Kingston, Ont.
Lampman, Sask.
Levis, P.Q.
London, Ont.
London, Market Sq.
Longueuil, P.Q.
Lytton, B.C.
Macleod, Alta.

market Square
St. John, N.B., Union
Street
St. Martins, N.B.
St. Stephen, N.B.
Saltcoats, Sask.
Saskatoon, Sask.
Semans, Sask.
Toronto, Ont.

Darlingford, Man. Midland. Ont. Toronto, Ont., Bloor
Davidson, Sask. Montreal, P.Q. and Lansdowne
Dawson, Yukon Montreal, St. Catherine Toronto, Ont., King

Duck Lake, Sask. Street and Dufferin Sts.

Duncans, B.C. North Battleford, Sask. Toronto, Ont., Royce Ave.
Edmonton. Alta. North Vancouver, B.C. Trail, B.C.

Estevan, Sask. ‘* (Lonsdale Ave.) Vancouver, B.C.

Fenelon Falls, Ont. Oak River, Man. Varennes, P.Q.

Fort George, B.C. Ottawa, Ont. Verdun, P.Q.
Forward, Sask. Paynton, Sask. Victoria, B.C.
Fredericton, N.B. Prince Rupert, B.C. Wakaw, Sask.
Girvin, Sask. Punnichy, Sask. Waldron, Sask.
Halifax, N.S. Quebec, P.Q. Weston, Ont.

Hamilton, Ont.
Hamilton, Ont.,
Victoria Ave.

Quebec, St.John’s Gate West Toronto, Ont.

Quesnel, B.C. Winnipeg, Man.

Raymore, Sask. Wynyard, Sask.

Reston, Man. Yorkton, Sask.
AGENCIES IN THE UNITED STATES, ETC.

NEwW York—52 WALL STrREET—H. M. J. McMichael and W. T. Oliver, Agts.

SAN FRANCISCO—264 CALIFORNIA ST.—G. B. Gerrard and A. 8. Ireland, Agts.

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—Colonial
B_.ank PARIS—Credit Lyonnais. LYONS=Credit Lvonnais

DRrAFTS ON SoUTH AFRICA AND WEST INDIES MAY BE OBTAINED AT THE
BANK’'S BRANCHES

ULAR NOTES FOR TRAVELLERS, AVAILABLE IN ALL PARTS OF THE
GENTS IN CANADA FOR COLONIAL BANK, LONDON AND WEST INDIES.

Issues Circ
WoRLD. A

The Commercial Bank of Scotland, Ltd.

Established 1810 Head Office; EDINBURGH
Paid-up Capital 41,000,000 Reserve Fund - £900,000
Pension Reserve Fund - £110,000
ALEX. BoGIE, General Manager Jas. L. ANDERSON, Secretary

LONDON OFFICE; Lombard Street, E.C.

ALEXANDER RoBB and GEeorGe 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.

With the 168 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. :

The bank undertakes agency business for Colonial and Foreign Banks.

THE BANK | omopcsone:
OF TORONTO Z'"'“l :-h:zo.ooo

DIRECTORS_DUNCAN COULSON, President
W.G. GOODERHAM, Vice-President J. HENDERSON, 2nd Vice-President
W. H. Beatty Robert Reford Hon, C. S. Hyman Nicholas Bawlf
William Stone  John Macdonald .A. E. Gooderham F. 8. Meighen
THOS. F. HOW, General Manager T. A. BIRD, Inspector

BRANCHES

ONTARIO London Waterloo Vibank
Toronto (4 offices) Welland Wolseley

(10 offices) Lyndhurst Wyoming Yorkton
Allandale Millbrook
Barrie Milton BriTisH COLUMBIA QUEBEC
Berlin Newmarket Vancouver Montreal
Bradford Norwood (2 offices) (6 offices)
Brantford Oakville ' Aldergrove Maisonneuve

rockville Oil Springs Merritt Gaspe

urford Omemee New Westminster St. Lambert
Cardinal] Ottawa SASKATCHEWAN
Cobourg . Parry Sound Bredenbury %’,‘::g::
Colborne Penetanguishene Churchbridge Benito
Coldwater Peterboro Colonsay Cartwright
Collingwood Petrolia Elstow Pilot Mound
Copper Cliff Porcupine Glenavon Portage la Prairie
Creemore Port Hope Kennedy Rossburn
Dorchester Preston Kipling Swan River
Elmvale St. Catharines Langenburg Transcona
Galt Sarnia Montmartre
Gananoque Shelburne Pelly ALBERTA
Hastings Stayner Preeceville Calgary
Havelock Sudbury Springside Coronation
Keene Thornbury Summerberry Lethbridge
Kingston Wallaceburg Stenen Mirror

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

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

The Bank of Nova Scotia

Capital Paid U INCORPORATED Reserve Fund
%3,988,320 . L $7,480,000
DIRECTORS .

J.W. PAavzANT, President CHAS. ARCHIBALD, Vice-President
G. S. CAMPBELL HEecTorR McINNES J. H. PLUMMER

J. W. ALLISON N. CURRY R. E. HARRIS
Head Office - - - - Halifax, N.S,
General Manager’s Office - - Toronto Ont.

H. A. RicHARDSON, General Manager. D. WATERs, Asst. Gen. Manager.
GEO. SANDERSON, C. D. ScHURMAN, E. CroCKETT, Inspectors.

BRANCHES—Nova Scotia

Ambherst Halifax Pictou Trenton (sub. to
Annapolis Royal Kentville River Hebert New Glasgow)
Antigonish Liverpool Springhill Truro
Bridgetown New Glasgow Stellarton Westville
Canning North Sydney Sydney Whitney Pier
Dartmouth New Waterford Sydney Mines Windsor
Digby Oxford Thorburn (sub. to Yarmouth
Glace Bay Parrsboro New Glasgow)
Newfoundland
Bonavista Carbonear St. John’s Twillingate
Burin Harbor Grace Grand Bank

New Brunswick

Newcastle St. John (Prince Sussex
Port Elgin William Street) Woodstock
Sackville St. John (Char-

St. Andrews lotte Street)

Campbellton
Chatham
Fredericton
Jacquet River

Moncton St. George St. Stephen
Prince Edward Island
Charlottetown Summerside
Quebec
Port Daniel New Richmond Paspebiac Quebec
Montreal Newcastle (sub.
to Paspebiac)
Ontario
Arnprior Berlin Ottawa St. Jacob’s
Barrie Brantford Peterborough Welland
Belmont Hamilton Port Arthur Weston
Harrietsville London St. Catharines Woodstock
(sub. to Belmont)
Manitoba Alberta
Winnipeg Calgary Edmonton
Saskatchewan
i Regina Saskatoon Prince Albert
British Columbia
Vancouver Vancouver Victoria

Granville Street Hastings Street

Cuba and British West Indies

Cuna Jamaica Port Antonio Black River
Cienfuegos Kingston Port Maria Sa-
Havana Mandeville vanna-la-Mar PorTo Rico
Montego Bay St. Ann’s Bay San Juan
United States
BostoR. cun iy bl WERRBWEBLL vl v iiie s aavaass Manager
CMIAOO 158 150 vy wich s snibs J. A. McLEeop .. Manager
NEW YORK AGENCY (48 Wall St) W. H. Davies

....................... Agent
CORRESPONDENTS
Great Britain
THE LoNDON JoINT STOCK BANK LIMITED.
France
CREDIT LYONNAIS.

RovaL Baxk or ScorLAND
Germany
DRESDNER Bank

United States
New York—Bank of New York, N.B.A. Boston—M ch i
Bank. Cuicaco—First National Bank. PHILAI)ELPXH&tlfott:tlyaglt?’natl
National Bank. BavLtimore-—Citizens National Bank. San Fraxcis o
Canadian Bank of Commerce. INNEAPOLIS— First National ‘B'—mcl?_

This Bank submits its Bowks and St
outside audit. atements to independent

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

BANK OF NEW SOUTH WALES

AUSTRALIA

PAID-UP CAPITAL - 2 s U
RESERVE FUND - s « z
RESERVE LIABILITY OF PROPRIETORS -

AGGREGATE ASSETS, 30th SEPTEMBER, 1911

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

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

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

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

TH E Q U E B EC Capital Paid-up .... 2,500,000
Reserve . ..o 1,250,000
BA N K BoARD OF DIRECTORS :

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

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

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

Prov. oF Quesec. St. Sauveur Victoriaville SASKATCHEWAN

Black Lake St. Valier St. Ville Marie, Co. Bulyea
Inverness Upper Town Pontiac Govan
La Tuque ' Fabrique St. Prov. or ONTARIO Herschel
Montreal ‘‘ St. John St. Hamilton Saskatoon
Place D’Armes Shawinigan Falls Ottawa Strassburg
Atwater Avenue Sherbrooke Pembroke PROVINCE OF
St.CatherineSt:E. Stanfold Sturgeon Falls ALBERTA
Montmagny St.George,Beauce Thorold Calgary
Quebec, St. Romuald Toronto PROVINCE OF
Lower Town Thetford Mines PRrov.oF MANITOBA BriTisH COLUMBIA
St. Roch Three Rivers Winnipeg Vancouver

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

The Home Bank of Canada
: Head Office - TORONTO

Province of Ontario —TORONTO—S8 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.

Province 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 TRADERS BANK OF CANADA

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

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

Alma Fort William Ottawa Thamesford
Appin Glencoe Otterville Tillsonburg
Arthur Grand Valley Owen Sound Toronto Branches:
Avon Guelph Paisley Yonge and Colborne
Aylmer Haileybury Porcupine Xonge al’}l{d lzlchmond
Ayton Hamilton Port Hope venue Road
Beeton Hamilton East Prescott King and Spadina
Blind River Hamilton Market Putman Queen and Broadview
Bridgeburg Harriston Ridgetown Yonge and Bloor Sts.
growni:ille Ingersoll giplﬁy i (I})erré)rc‘l:r;&gﬂa;lnuﬁts-

ruce Mines Kenora ockwo anfor ve
Burgessville Kincardine Rodney Jones and Gerrard
(B:urlinston Lakefield St. Catharines _’{_‘ottegham

argill Lakeside St. Marys wee
Chapleau Leamington Sarnia Vo
gllﬁf‘ord Lion's Head Sa:lt Sbte. Marie ‘\xardsvdle

ollingwood Lynden Schomberg arsaw
B'agt"" Massey Spenceévlille Wagle’rdo“‘rjn

ryden Math Spri d ebbwoo
Durham M:ttmisg?gin S:’;élnt%ne W. Ft. William
Dutton Mount Forest Stony Creek Windsor
Elmira Newcastle Stratford Winona
gl"? North Bay Strathroy Woodstock
Emb:zn gowich Sturgeon Falls Wroxeter
Fergus s Tavistork

"ngfe{gr SASKATCHEWAN MANITOBA

gal%ary %"5"{,"“ Saskatﬁon ‘ Zealandia Winnipeg

astor idsbu osetown
Drumbheller Edm;nyton Forget Regina
g{qki'::e Gﬁdlskbyk BRITISH COLUMBIA

eichen alkir!
Holden Morrin QUEBEC Vancouver
s Soattier Montreal Fort George Stewart

Red Willow LoNDoN.—The London City and Midland Bank.
AGENCIES : NEW York.—The National Park Bank.
CHICAGO.~The First National Bank.
BUPPALO.~The Marine National Bank.

CAPITAL PAID-UP

$4,000,000

THE MOLSONS
e

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

BOARD OF DIRECTORS:
Wm. MoLson MAcPHERsoN, President. S. H. Ewing, Vice-President
W. M. Ramsay H. Markland Molson Geo. E. Drummond
Chas. B. Gordon D. McNicoll James ELLior. General Manager
A. D. Durnrorp, Chief Inspector and Supt. of Branches W. H. DRrAPER, Insp.
E. W. Waup, J. H. CameseLr and H. A. HARRIES, Asst. Insprs.

ALBERTA BRANCHES
Calgary Exeter Smith's Falls

Lachine Lock

Camrose Forest St. Mary's MONTREAL
Diamond City Frankford St. Thomas Cote St. Paul
Edmonton Hensall West End Brch.  St. James St.
Lethbridge Hamilton East End Brch. St. Catherine
BriTisn CoLuMBIA James St. Teeswater St. Branch
Revelstoke Market Branch Toronto St. Henri Br'nch
Vancouver Highgate Bay St. Cote des Neiges
Hastings St. Iroquois Queen St. W. Maisonneuve,
Main Street Kingsville Trenton Market and
ManiToBA Kirkton Wales Harbor Branch
Winnipeg Lambton Mills Waterloo Pierreville

Main St. London West Toronto  Quebec
Portage Ave. Lucknow Williamsburg Richmond
ONTARIO Meaford Woodstock Roberval

Alvinston Merlin Zurich Sorel
Ambherstburg Morrisburg Quesrc 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 GREAT BriTAIN ANp Corownies—London and Liverpool—Parr's
Bank, Limited. Ireland—Munster & Leinster Bank, Limited. Australiaand New
Zealand—The Union Bank of Australia, Limited. South Africa—The Standard
Bank of South Africa, Limited.

ForeiGN AGENTS—France—Societe Generale. Germany-—Deutsche Bank.
Belgium—Antwerp—La Banque d’Anvers. China and Japan—Hong Kongaand
Shanehai Banking Corporation. Cuba—Banco Nacional de Cuba

AGENTS IN UNITED STATES.—Agents and Correspondents
in all the principal cities.
c."'cﬂoas made in all parts of the Dominion, and returns promptly remitted
at lowest rates of exchange. Commercial letters of Credit and Tra-
vellers Circular Letters issued available in all parts of the world
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—— THE

ROYAL BANK OF CANADA

INCORPORATED 1869
Capital Paid up - - -
Reserve and undivided Profits -
Aggregate Assets - =
Board of Directors
H. 8. HOLT, Esq., President E. L. PEASE, Esq., Vice-President
Wiley Smith, Esq., Hon. D. Mackeen, dJas. Redmond, Esq.,
F. W. Thompson, Esq., G. R. Crowe, Esq., D. K. Elliott, Esq.,
W. H. Thorne, Esq., Hugh Paton, Esq., T.dJ. Drummond, Esq.,
Wm. Robertson, Esq.
HEAD OFFICE, MONTREAL

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

$6,990,000
8,275,000
110,000,000

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 (8)
Clinton Hamilton Ottawa (3) Welland
Cobalt Hanover Pembroke
Cornwall Ingersoll Peterboorough

QUEBEC

Joliette and Rawdon Montreal (9) Quebec

NEW BRUNSWICK

Bathurst Edmundston Moncton St.John, North End
Campbellton Fredericton Newcastle St. Leonards
Dalhousie Grand Falls Rexton Sackville
Dorchester Jacquet River St. John Woodstock
NOVA ScOoTIA
Amherst Glace Bay Maitland Shubenacadie
Aﬂfl.apol}s Royal Guysboro Meteghan River Springhill
Antigonish Halifax (4) Middleton Stellarton
Arichat Inverness Mulgrave Sydney
Baddeck Kentville New Glasgow Sydney Mines
Barrmgton Passage Lawrencetown New Waterford  St. Peter’s
Bear River Liverpool orth Sydney Truro
Berwick Lockeport Parrsboro Weymouth
Bridgetown Londonderry Pictou Whitney Pier
Bridgewater Louisburg Port Hawkesbury Windsor
Dartmouth Lunenburg Port Morien Wolfville
Digby Mabou Shertrooke Yarmouth
PRINCE EDWARD ISLAND NEWFQUNDLAND
Charlottetown Summerside Tignish St. John's Trinity
MANITOBA ; ALBERTA
Brandon Winnipeg AthabascaLanding Edmonton Medicine Hat
Plumas do, Grain Exchange Blairmore Lacombe Morinville
Calgary Lethbridge Taber
Magrath Vermilion
SASKATCHEWAN
Bethune Lipton Moose Jaw :Saskatoon
Crailk Lumsden Prince Albert Scott
Davidson Luseland Regina Swift Current
Abbotsford BRITISH COLUMBIA
Iberni Hope New Westminster Rossland
Chilliwack Kamloops North Vancouver  Salmo
Courtenay Kelowna Port Alberni Sardis
Cranbrook Ladner Port Moody Vancouver (10)
Cumberland Ladysmith Prince Rupert Vernon
Eburne Nanaimo Princeton Victoria
Grand Forks Nelson Rosedale Victoria West
BRANOHES——GUBA, BRITISH WEST INDIES, ETC.
CuUBA
Antilla Camaguey Havana (2) Sagua
Ba}i)a:qo Cienfuegos Manzanillo Puerto Padre
Caibarien Cardenas Matanzas Sancti Spiritus
Ciego de Avila Guantanamo Santiago de Cuba

PORTO Rico DOMINICAN REPUBLIC

Mayaguez Ponce San Jua Santo Domingo
BAHAMAS BARBADOS JAMAICA TRINIDAD
Nassau Bridgetown Kingston Port of Spain,

San Fernando
NEW YORK: Corner William
and Cedar Sts.

LONDON; 2 Bank Bldgs., Princes St.

THE NATIONAL BANK OF SCOTLAND

LIMITED
Incorporated by Royal Charter and Act of Parliament. EsTABLISHED 1825
Capital Subscribed ...... £5,000,000 $25,000,000

Baldenboaci o s AN : 1.000,000 5,000,000

LincaMeds fas et oot 4,000,000 20,000,000

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

J. S. COCKBURN., General Manager. GEORGE B. HART, Secretary
LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST., E.C.
JOHN FERGUSON, Manager. DUGALD SMITH, Assistant Manager
The agency of Colonial and Foreign Banks is undertaken, and the Accep-
tances of Customers residing in the Colonies domiciled in London, are

retired on terms which will be furnished on application.

THE

BANRK OF OTTAWA

Established 1874

Paid Up Capital, Rest and Undivided Profits
$7,618,167

Accounts of Individuals and Business Firms solicited

COILLECTIONS .

Drafts Issued, Coupons collected, Money transmitted
abroad by Bank Draft or Cable Transfer

BANK OF HAMILTON

HEAD OFFICE, HAMILTON

Capltal Paldiupi il cdoaisiisomvmi b, $2,870,000

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

Total TRSRe S . U i ey vee.-. 44,000,000
DIRECTORS

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

BRANCHES

LA BANQUE NATIONALE

Founpep IN 1860
Capital - 5 & “ $2.000,000.00
Reserve Fund - - - $1,300,000.00

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

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

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

ONTARIO
Ancaster Gorrie Mitchell Simcoe
Atwood Grimsby Moorfield Southampton
Beamsville Hagersville Neustadt Teeswater
Berlin Hamilton New Hamburg Toronto
Blyth  Barton St.  Niagara Falls " Queen &
Brantford ‘ Deering Niagara Falls, S. Spadina
Burlington “ East End Orangeville " College &
Chesley ‘ North End Owen Sound Ossington
Delhi * West End Palmerston “ Yonge &
Dundalk Jarvis Paris Gould
Dundas Listowel Port Elgin *“ Bathurst &
Dunnville Lucknow Port Rowan Arthur
Fordwich Midland Princeton West Toronto
Ft. William Milton Ripley Wingham
Georgetown Milverton Selkirk Wroxeter
MANITOBA
Bradwardine Franklin Mather Starbuck
Brandon Gladstone Miami Stonewall
Carberry Hamiota Minnedosa Swan Lake
Carman Kenton Morden Treherne
Dunrea Killarney Pilot Mound Winkler
Elm Creek La Riviere Roland Winnipeg
Foxwarren Manitou Snowflake ‘* Princess St.
SASKATCHEWAN
Aberdeen Carievale Heward Osage
Abernethy Caron Loreburn Redvers
Battleford Dundurn Marquis Rouleau
Belle Plaine Estevan Melfort Saskatoon
Bradwell Francis Moose Jaw Tuxford
Brownlee Grand Coulee Mortlach Tyvan
Creelman
. ALBERTA BRITISH COLUMBIA
Blackie Nanton Fernie Salmon Arm
Brant Parkland Kamloops Vancouver
Carmangay Stavely Milner E. Vancouver
Cayley Taber Port Hammond N. Vancouver
Champion Vulcan Penticton S. Vancouver
Granum

CORRESPONDENTS IN GREAT Brirain.

National Provincial Bank of England, Ltd.

CORRESPONDENTS IN UniT:
New York—Hanover National Bank and Fourth N
International Trust Co.
Old Detroit National Bank.
and First National Bank.

St. Louis —Third National Bank,

Commerce.

San Francisco—
Mellon National Bank. Minne

Collections effected in all pa

Buffalo—Marine Nat
Chicago —
Philadelphia.

ED StATgs,

ational Bank. Boston—
ional Bank,
Continental National Bank
—Merchants National Bank.

Detroit—

Kansas City —National Bank of

Crocker National Bank.
apolis—Security National Banlk,
rts of Canada promptly and cheaply.

Pittsburg—
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The Merchants’ Bank

OCapital Paid-up OF CANADA Regerve Funds
seyboo,ooo ESTABLISHED IN 1864 35,458,878

HEAD OFFICE, MONTREAL

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

ONTARIO
Acton Elora Kingston Oakville Tara i
Alvinston Finch Lancaster Orillia Thamesville
Athens Fort William Lansdowne  Qttawa Tilbury
Belleville alt Leamington = Qwen Sound Toronto
Berlin Gananoque Little Current Parkdale v, Parl’t St.
Bothwell Georgetown  London Perth Dundas St.
Brampton Glencoe . “  South Prescoth Walkerton
Chatham Gore Bay Lucan Wallaceburg
Chatsworth  Granton Lyndhurst Preston Watford
Chesley Hamilton Markdale Renfrew West Lorne
Creemore Hanover Meaford Stratford Westport
Delta Hespeler Mildmay St. Eugene Wheatley
Eganville Ingersoll Mitchell St. George Williamstown
Elgin Kincardine Muirkirk (sub) St. Thomas Windsor
Napanee Yarker
QUEBEC
Montreal, Head Office: St. James St. Bury Sherbrooke
'* 1255 St. Catherine St. E. Lachine Ste. Agathe des
" 820 St. Catherine St. W. Quebec Monts
o 1330 St. Lawrence Blvrd. . St.Sauveur St.Jerome
** 1866 St. Lawrence Blvrd. Rigaud St. Johns
Beauharnois Shawville St. Jovite
NEW BRUNSWICK NOVA SCOTIA
St. John Halifax
ALBERTA
Acme Chauvin Islay ¢ Munson Stettler
Botha (sub) Coronation Killam New Norway  Strome (sub)
Brooks Daysland Lacombe Okotoks Tofield
Calgary Edgerton Leduc Olds Trochu
» 2nd St. E. Edmonton Lethbridge Pincher Stat’n Vegreville
Camrose * Namayo Av. Mannville Red Deer Viking
Carstairs Edson Medicine Hat Sedgewick Wainwright
Castor Wetaskiwin
Brandon MANITOBA 5
Carberry Hartney Napinka Portage i Souris
Gladstone Macgregor Neepawa la Prairie Sidney
Griswold Morris Oak Lake Russell Winnipeg
Banner-
man Av.
SASKATCHEWAN BRITISH COLUMBIA
Antler Gull Lake Oxbow Chilliwack Sidney
Arcola Kisbey Regina Elko Victoria
Carnduff Maple Creek Saskatoon Vancouver Nanaimo
Frobisher Melville Unity ** Hastings St.

Gainsborough Moose Jaw  Whitewood New Westminster

NeEw York AGeNcY—63 and 65 Wall Street.
BANKERS IN GREAT BriTAIN—The London Joint Stock Bank, Limited.
: ToroNnTO BrRaNcH—A. B. PATTERSON, Manager.

Ladies’ Savings Accounts

Were you ever inconvenienced when shopping by
insufficient cash to make your purchases ? A savings
account entitles you to withdraw money from the
nearest branch of our bank. Clients have shown
their appreciation of this privilege.

Head Office
King and Bay Streets, Toronto

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

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

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

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

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

R. B. KESSEN, General Manager

The Bank of Vancouver

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

R. P. McLENNAN, Esg., President, McLenanan, McFeeley & Co., Wholesale

Hardware, Vancouver, B.C. .
M. B. CARLIN, Esg., Vice-President, Capitalist, Victoria, B.C,
His Howor T, W, ?’9 TERSON, 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, e ;
ROBT, KENNENY, Esg., Capitalist, New Westminster, B. C.
. A. MITCHELL, Esg., C:rita.list. Victoria, B.C. b :
- H. HEAPS, Esg., E. H. Heaps & Co., Lumber and Timber; President
olumbia Trust Co., Ltd., Vancouver, B.C.
J.A. HARVEY, Esg., K.C., Formerly of Cranbrook, B.C., Vancouver, B.C,

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

—— THE ——

Weyburn Security Bank

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

Branches in Saskatchewan at

Weyburn, Yellow Grass, McTaggart, Halbrite, Midale,
Griffin, Colgate, Pangman and Radville

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

ESTABLISHED 1865

Union Bank of Canada

Head Office - QUEBEC

Paid-up Capital - - - - $ 4,762,000
Reserve and Undivided Profits - $ 3,419,000

Total Assets (over) - - - $58,0060,000
BOARD OF DIRECTORS

HON. JOHN SHARPLES - - . ‘Prasident

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

W. R. Allan, Esq. R. T. Riley, Esq. E. J. Hale, Esq.
Geo. H. Thomson, Esq. Wm. Shaw, Esq. E. L. Drewry, Esq.
John Galt, Esq. M. Bull, Esq. F. E. Kenaston, Esq.
G. P. Reid, Esq. E. E. A. Duvernet, Esq. S. Barker, Esq.

G. H. BALFOUR, General Manager,

H. B. SHAW, Assistant General Manager.

W. ASHE, Superintendent Eastern Branches,

W. HAMILTON, Supervisor of Eastern Branches,

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

. VEASEY, Chief Accountant,

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

W. SMITH, Supervisor Manitoba Branches, Winnipeg,
VIBERT, Supervisor Alberta Branches, Winnipeg.

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

THIS BANK, having over 230 Branches in Canada

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

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

Branch at 75 Lombard St., London, E.C,

ety

ot te paded o




March g, 1912.

THE: - MON.E T AR CTRMES

1007

CHARTERED BANKS

LLOYDS BANK LIMITED.

Subscribed Capital, £26,072,500.

Paid up Capital, £4,192,120.

Reserve Fund, £3,000,000. §

HEAD OFFICE: 71, LOMBARD STREET, LONDON, E.C.

Deposit and Current Accounts (31st December, 1910) - - - - -

Cash in hand, at call, and at short notice
Bills of Exchange - - = ki i
Investments - - - 5 s %
Advances and other Securities = =

£78,116,468
19,603,260
8,758,706
11,709,817

. = B - - Z 43,741,880

- = - - =

. THIS BANK HAS OVER 600 OFFICES IN ENGLAND AND WALES.

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

Landon Agency of the IMPERIAL BANK OF CANADA.

The Standard Bank

of Canada

Established 1873 108 Branches

Capital (Authorized by Act of Parliament) - -  $5,000,000.00
Capital Paid-up - - - - 2,000,000.00
Reserve Fund and Undivided Profits - - 2,661,383.58

DIRECTORS—
W. F. Cowan, President, Frep WyLp, Vice-President, W. F. Allen
W. Francis, F. W, Cowan, H. Langlois, T. H. McMillan
Heap Orrice, - TORONTO, Ont.
GEO. P. SOHOLFIELD, General Manager J. S. LOUDON, Assi General M

SAVINGS BANK DEPARTMENT AT ALL BRANCHES

THE METROPOLITAN BANK

Capital Paid Upe o i S .« $1,000,000.00
Reserve Fund = e e o 1,250,000.00
Undivided Profits .. v e S 138,046.68

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

The London City and Estblished
Midland Bank, Limited

EerdiipCantially « o 0 o ahn - 0 ..$19.946,187
Reserve Bingiirs o o 0 ceeenn....$16,951,568

Sir EDWARD H. HOLDEN, Bart., Chairman
Head Office—Threadneedle Street, London, England

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

Northern Crown Bank

HEAD OFFICE - WINNIPEG
Capital (authorized), $6,000,000
DIRECTORS

PRESIDENT Sir D. H. McMillan, K.C.M.G.
VICE-PRESIDENT - - Capt. Wm. Robinson

Jas. H. Ashdown H. T. Champion
Hon. D. C. Cameron W. C. Leistikow

BRANCHES IN WESTERN CANADA

ALBERTA MANITOBA Mairilzgn]d Einleg
Calgary Arden Selkirk angham
Edmonton Beausejour William and Ljat:,\ra
High River Binscarth Sherbrooke Li en('ity. X
Irricana Brandon SASKAT- L o Sl
Macleod Crandall CHEWAN Lockwoo
Red Deer Glenboro A ada %32‘(’)‘:“

B. COLUMBIA Il\?ﬁl‘?f;l“ Atlan Maymont
Ashcroft Miniota Balcarres Moose Jaw
Central Park Pierson Bladworth Nokomis
Eburne Pipestone Brock Prince Albert
Lumby Rathwell Dubuc Qu’Appelle
New : St. Boniface Dundurn Quill Lake
Westminster Somenrset Duval Regina
Peachland Sperling Earl Grey Saltcoats
Quesnel Stonewall Fleming Saskatoon
Steveston Foam Lake Sedley
VANCOUVER WINNIPEG Glen Ewen Sheho
Hastings St. Portage Ave. Govan Stornoway
Granville St. and Fort St. Hanley Venn
Mount Pleasant Portage and Harris Viscount
Victoria Sherbrooke Imperial Wolseley

BRANCHES IN EASTERN CANADA

ONTARIO Inglewood Wellington St. Woodstock
Bath Inwood Port Dover
Bracebridge Kingston Scotland QUEBEC
Brockville “  Mallorytown Seeley’s Bay Aylmer
Burford Napanee TORONTO Papineauville
Cheltenham Odessa King St.
Comber OTTAWA Agnes St.
Enterprise Sparks St. Spadina Ave.
Florence Rideau St. Woodbridge

OFFICERS OF THE BANK

R. Campbell - - - General Manager
L. M. McCarthy - - Supt. Branches
V. F. Cronyn - - Supt. Eastern Branches

J. P. Roberts - - Supt. B.C. Branches

‘““Capital Investments in Canada”’

By FRED. W. FIELD
Price $2.50 postpaid

PUBLISHED BY

THE MONETARY TIMES

62 Church Street, Toronto

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

Frederick Nation
Hon. R. P. Roblin
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BRITISH COLUMBIA

“THE. (LAND - OF" SUCCESSEUL. CINVES EMENTS.”

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

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

Having offices in Victoria and Vancouver and extensive connections throughout this province and in
Western Canada in general, we are prepared to give authentic information regarding the purchase of
Victoria and Vancouver City and Suburban properties, B.C. Farm and Wild Lands, Timber, Stocks,
etc. Our experience will help you.

WRITE US TO-DAY.

ISLAND INVESTMENT COMPANY, LTD.

Head Office:

VICTORIA, B.C.

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

Branch Office:

VANCOUYVER, B.C.,

THE GREAT WEST PERMANENT
LOAN COMPANY

Head Office -  WINNIPEG, Man.

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

Paidap Capital oo il eai2iiais cvnaansana $2,000,000

SR S e PR R e e 4,000,000

RESRIRE: o s s hiv e s e e S h e Py e 520.000
MONEY TO LOAN ON IMPROVED CITY AND TOWN PROPERTY
o/ allowed on deposits o/ allowed on debentures of $100 or
A of $1 and upwards /) over, issued for terms of from

3 to ten years

CAPITAL STOCK 7% INVESTMENT

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

The last seven half-yearly dividends have been at the rate of 9 per
ceat. per annum, so that, at the current prices, the Investment will
net 7 per cent.

The Company will be pleased 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 in great demand
by those who desire a safe and profitable investment.

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

For further information, write the HEAD OFFICE, 436 MAIN
STREET, WINNIPEG, or, if more convenient, call at, or write, any
of our Branch Offices.

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. A 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

General Securities Company
Limited
AUTHORIZED CAPITAL ., .. $2,000,000.00

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

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

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

Correspondence solicited

—— The —

Manitoba Permanent Loan Co.

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

X‘fleﬁv:jl'sh to draw the attention of those who are desirous
bothnf Ing an absolutely safe and profitable investment,
. ]rom a dividend point of view and a certain increase
in value of Company's stock. WRITE FOR LITERATURE.

BOARD OF DIRECTORS :
J. T. GORDON, President: Presi rons} 2 ;
Pres. The Standﬂrd“Tf'::t'sPéemdent D T e, Lt

i e ompany, Director The Sterling Bank.
geexl};ﬁl‘ikc:n%:ﬁ;?”‘lso& Vice-President; Manager The John

Director The North Empire Fire Insurance

gomsané"; I; k I‘51(())1"”\1801‘1. Vice-President The pAmes. Hnld::. MCC.:

P;ea yCon.m o i FRP' Western Manager and Director The Cockshutt

Q(;’;Jv s l{vﬂy' L NK 8. NUGENT, Capitalist. WM. GEORGE-

S y e Wm. Georgeson Company, Calgary ; Director The Stand-

ard Trusts Company. THEO. A. BURROWS, Lumber Merchant.
A. KOHLER BUTCHART, ManacinG Direcror.

The Commercial Loan and Trust Co.

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

WESTERN MORTGAGE INVESTMENTS UNDERTAKEN

FOR CLIENTS. Correspondence Solicited.
W. H. SPROULE, Manager. '

“Capital Investments in Canada.”
By FRED. W. FIELD
Price $2.50 post paid

MONETARY TIMES - - TORONTO

SVSE
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The Hamilton Provident and
Canada Permanent Loan Society

Mortgage Corporation Capital Subscribed, $1,500,000. Capital Paid-Up, $1,100,000

Reserve and Surplus Funds $695,946.97

QUARTERLY DIVIDEND TOTAL ASSETS - $4.418,040.11
DEBENTURES issued for one or more years with
Notice is hereby given that a Dividend of TWO and ONE- interest at four pgx’ Cel'lt. per annum,
QHAR?EI\FI e e S tblei“g e payable half-yearly. The Debentures of this Society are a legal

NINE PE . PE Y e paid-u t PR

Ez;itgl Stoﬁ(F olf Ltﬁiscgé\{:gogatign, has beer?ltiecllir:d, ang investment for Trust Funds. Correspondence invited.

that the same will be payable on and after Head Offloe, King Street, “AM".TON, ONT.
i BTONDAY, THE FIRST DAY OF APRIL A.TURNER, President , C. FERRIE, Treasurer

next, to Shareholders of record at the close of business on

the Fifteenth day of March.

By order of the Board,

GEO. H. SMITH,
Toronto, February 28th, 1912. Secretary.

THE ONTARIO LOAN

AND DEBENTURE CO.

The Huron and Erie JOHN McCLARY, Pres.

L d S . C LONDON - . - - - Ont,
oan and Savings Co. SRR T R g R

QUARTERLY DIVIDEND AND BONUS Total Assets = - - - : 7,500,000.00
NOTICE IS HEREBY GIVEN that a dividend of two and one half per Debentures Liiied fan oo Aot fion years with half yearly
cent. for the quarter ending March 3lst, 1912, being at the rate of TEN coupons. Principal and interest payable without
PER CENT. PER ANNUM, upon the paid-up Capital Stock of this Com_ o charge at any branch of Molsons Bank. Legal
pany, and a BONUS OF ONE QUARTER OF ONE PER CENT. there- Trivestment for Touse Biids.
on, have been declared and will be payable at the Company’s Offices in o

this City on and after Monday, April 1st, 1912, to shareholders of record,

: MORTGAGE LOANS ON IMPROVED REAL ESTATE
at the close of business, on March 15th, 1912. o i A. M. SMART, Manager
y Order of the Board,
Lond\on. Feb. 23, 1912. HUME CRONYN, Manager.

THECA:,SF&%%?NOMPTIEIES&?S'EQ* CONEANT The RELIANCE Loan and Savings

........................ $724,550 00 Company of Ontario

RESBRVIS BURID: i i b Fioib it vond oo 410,000 00
S R $37014'948 o8 84 King Street East -  TORONTO
i " RTI v +K.C,
'es'“e"z,ife‘_‘;,zgf?w"g&&%’%&"’;ﬁ*fgbfsﬁ g JAMES GUNN N. H. STEVENS H. WADDINGTON C.R. HILL
geben_ttures issue&d to agyé 4%, a Legal Investrrln)entb for Trust Funds, President Vice-President Manager Secretary
eposits received at interest, withdrawable by cheque. : :
Loans made on improved Real Estate, on favourable terms. Permanent Capital, fully paid ....$ 785,010.00
WALTER GILLESPIE, Manager ABSRIE IS . 2,019,418.56
DEPOSITS subject to cheque withdrawal. We allow interest at 3%
PER CENT., compounded quarterly on deposits of ONE DOLLAR and
L upwa‘;ds. DEPOSI’{ sRECEIPTS issuedf at 4%. D{FBENTURE[Sl
s issued in amounts of $100 and upwards for periods of 5 years wit
Ondon & Caﬂadlan Loan & AgencY CO., Ltd, interest at 5 PER CENT. per annum payable half-yearly. Coupons
ESTABLISHED 1873 51 YONGE ST., TORONTO attached) Moneys can be deposited by mail.
Paid-up Capital, $1,000,000 Reserve, $400,000 Assets, $4,558,000

Debentures issued, one hundred dollars and upwards, one to five years.

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

Authorized Trustee lnvestment. : i i i
Sttt s men Mortgage Loans made in Ontario, Mani.

W. WEDD. gxr., Secretary. V. B. WADSWORTH, Manager CREDIT FONCIER FOC‘
; . HeAD OFFICE, MONTREAL

Office for Ontario, 3¢ Adelaide St. E., Toronto
TIIE DOMIN!ON SAVINGS Capital, Invested Assets,

AND INVESTMENT SOCIETY $7,718,133.76 Over $32,000,000.00

Masonic Temple Building, London Canada ) iy improved farmland
city property at low-
Interest at 4 per cent. payable half-yearly est current rates and
on Debentures. on favorable terms.
T. H. PURDOM, R.C., President NATHANIEL MMLLS, Manager

Correspondence and personal interviews invited.

5% DEBENTURES 5%/ | WHEN YOU INVEST YOUR MONEY

Vst . 11y v In our short term debentures bearing 5
For a limited .tlme we will 1ssue debentures bearing cent. you secure the benefits of first nfortg:;
5% interest payable half-yearly. Security and in addition a larger margin of
o security than you could hope to obtain in loaning
The Dominion Permanent Loan Company Tortgnges onds, we depositing with a_trustee
mortgages on PRODUCTIVE REAL ESTATE wWoRrTH
12 Klﬂ‘ Street W.‘t' Toronto THREE TIMES THE AMOUNT OF YOUR lNVBSTMENT'
HON. J. R. STRATTON, President  F. M. HOLLAND. Gen. Manager §%6 Yenrs msyioir Swney back in a yemr or

five years as you arrange,

and
bother with collections, YOU. Deve. 0

APPLY TO
When in London call on The Monetary THE EMPIRE L
Times, Grand Trunk Building, Cockspur St. WINNIPEG, . (.)A.N CE&'EQPANY
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TRUST COMPANIES

—— THE —

Toronto

General

Trusts Corporation

ESTABLISHED 1882.

Executors, Trustees, etc., etc.

Hon. FEATHERSTON OSLER, K.C., President
J, W. LANGMUIR, Managing:Director

Toronto Ottawa

Winnipeg

Saskatoon

BRITISH AMERICAN
TRUST ' CO., Limited

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

President. Vice-President. VicGe-Prii. and
Authorized Capital.. $500,000.00
Subscribed ...... .. 250,000.00
Bad Upeiiiiwiass 115,000.00

Executors and Trustees
Deposits Received
Estates Managed

Financial Agents
Investment and
Insurance Brokers

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

Correspondence
Solicited.

THE ROYAL TRUST COMPANY

HEAD OFFICE, MONTREAL

Capital Fully Paid
Reserve Fund -

- - $1,000,000

- = 1,000,000

BOARD OF DIRECTORS

Right Hon. Lord Strathcona
I‘:‘nd Mount Royal, G.C.M.G..
President

Sir Edward Clouston, Bart..
Vice-President

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

M. S. L. RICHEY,

MANAGER

Sir H. MONTAGU ALLAN
R. B. Axsus

A BAUMGARTEN

E. B. GREENSHIELDS

C. M. Havs

C. R. HosSMER

H.V. MEREDITH

Davip MORRICE

Sir W. C. MACDONALD
Hoxn. R. MAckAaY

A. MACNIDER

James Ross

Sir T. G SHAUGHNEssY, K.C.

V.0
Sir Wa. C. VAN HorxEg, K.C.M.

G.

The Sterling Trusts Corporation

HEAD OFFICE : REGINA, SASKATCHEWAN.

Capital Authorized
Capital Subscribed

= - $1,000,000

- 640,000

DOMINION CHARTER, 1911

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

No loans exceed 40% of actual
valuation.

Values will continue to increase.

Profitable rates quoted.

BOARD OF DIRECTORS

Epwarp Browx, - President

HoxoraBLE A. E. FORGET
1st Vice-President
F. N. NorToN - 2nd Vice-President
J. W. Scott
W. M. Martin, M.P.
Aleck Clark
Arthur H. Tasker
Edward P. Brockman
H. L. Johnson
C. F. Millar
Bankers: The Canadian Bank of
Commerce.
Solicitors: Balfour, Martin, Casey
& Blair.

Dominion Trust
Company, Limited

Head Office - VANCOUVER, B.C.

Subseribed Capital. .. o8 Jiaiiio it vieis $2,250,000
Paid-up Capital . L iaicn covaesaiciiisiasiiie. e $1,510,000
Reserve and Undividéd Profits .........c ceeses .$ 500,000

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

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

W. R. ARNOLD, Managing Director.

MERCANTILE

TRUST COMPANY OF CANADA, LIMITED
Capital : Authorized $1,000,00 ; Subscribed $450,000

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

BANK OF HAMILTON BLDG. - HAMILTON, ONT.

The Saskatchewan
Investment and Trust Co.

INVESTMENTS LOANS

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

Administrators
Brancu OFFICES

Estates Managed Trustees, Ete,

. Saskatchewan: London, England,
Lanigan, Outlook, Kindersley 139 Canon Striet. E.C.
Cable Address : Gabovesto. A.B.C. Code

HEAD OFFICE: SASKATOON, SASK.
BoArD oF DIRECTORS:

President, Hon. Edward Coke ; Vice-President and Managi

] . s ging Direc-
tor, N. Gardner Boggs, Esq.; D. G. Stephenson, Esq.; Earlof Clam?villiam.
Hon. Charles Littleton; C. Keith Morris, Esq.; A. J. Adamson, Esq.
President Western Trust, Winnipeg; J. G. Turiff, Esq., M.P., B:;-Com:
missioner Dominion Lands, Ottawa; A. Scheffler, Esq., Lanigan,
g:::ﬁenlf:mg:: Corr;lmitéee-;l‘he Honorable Edward Coke, D. G.

n, “ . . S, e . i

k. 1 Vel oggs, Esq C. Keith Morris, Esq.

Vancouver Trust

Company, Limited
Independent reports
furnished investors

on propositions in
British Columbia.

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

VANCOUVER TRUST BUILDING

Vancouver, B.C.
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TRUST COMPANIES

Security and Seven Per Cent.
IN BRITISH COLUMBIA

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

every way.

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

Send one to-day.

CANADA WEST TRUST COMPANY LIMITED

Head Office—VICTORIA. B.C.

Reference==
Merchants Bank of Canada.

Branch Office—VANCOUVER, B.C.

The Standard Trusts Co.

A Strong Western Company
Head Offices:—Keewayden Building, Portage Ave. East, Winnipeg
Branch Offices:—Saskatoon Edmonton Vancouver
d. T. Gordon, President (Pres. Gordon, Ironside & Fares Co., Ltd.\
Sir Wm. Whyte, K.B., Vice-President.
Authorized Capital, $1,000,000.00 Subscribed and Paid up, $500,000.00
Reserve Fund - 200,000.00 Total Assets over - 6,000,000.00
Estates administered and managed and all business of a trust
nature transacted.
Trust funds invested. Will forms supplied free. Ask for our
pamphlet, “What Is a Trust Company ?*’
Consultations and correspondence invited.

WM. HARVEY, Manajzing Disastas

Canadian Guaranty Trust Company

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

Correspondence solicited
JOHN R. LITTLE, Managing Directoy

'THE same reasons that prompt a business
i man to secure expert advice and
service in the conduct of his business should
Jead him to name a Trust Company as
this Executor under Will.

e,

Toronto Montreal Winnipeg Edmonton Saskatoon Regina

Columbia Trust Co.

Limited

E. H. Heaps - - President and General Manager
Authorized Capital - $1,000,000.00
Paid up - - g - 166,300.00
Surplus - S % . & 175,253.00

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

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

A Trust Company’s Special Function is to act as

EXECUTOR

You make no mistake by appointing

The Trusts and Guarantee Company

LIMITED
43-45 King Street West - -

James J. WARREN, Managing Director

Toronto

TheWestern Trust Co.

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

gﬂgég::tz;g COgEAL s ‘{: m:m ALAN J. Apamson, President
Paid-Up R TR 580,000 How. R. P. RoBuLiN, Vice-President

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

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

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

THE UNION TRUST CO.

Head Office and Safety Deposit Vaults LIMITED

TEMPLE BUILDING - TORONTO

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

Capital Paidup - $1,000,000 Reserve Fund - $750,
Assets, Trust Funds and Estates . $18,517,011 .

Board of Directors—Charles Magee, President. Hon. Elliott G. Stev.
enson, E. E. A. DuVernet, K.C., Vice-Presidents; Samuel Barker,
M.P., H. H. Beck, T. Willes Chitty, Henry F. Gooderham, Right

Hon. I:Iortli{Hind(l:ip. Cel'lxlarles H. Hoare, )\S’l F. Lazier, K,C., George S

May, J. H. McConnell, M.D., J. M. McWhinney, Sir G :

: Ross, H. S Strathy. i
Chartered Executor, Administrator, etc.
Agents for sale and management of estates,

4 per cent. Interest paid in Savings Department, subject to cheque.
Money Loaned on Real Estate. Correspondence Invited
GEO. A. KINGSTON, J. M. McW

Assistant Manager. s H&?&Ei Manager

Place the collection of rentals and interest i
) als 2 st in our h: 3 3 E
thorough attention. Expert management ofralldggt:uf:'mt:t(:gzt s
THE TITLE & TRUST C0., Cor. Bay&Richmond Sts., TORONTO

Financlal Agents, Executors, Trustees
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CHARTERED ACCOUNTANTS

Rutherford Williamson & Co.,

CHARTERED ACCOUNTANTS,
TRUSTEES and LIQUIDATORS,

86 Adelaide St. East, Toronto.

Cable Address—‘* WILLCO."

CORRESPONDENTS
CREHAN, MOUAT & CO., §:9; Box 1182

*Y Vancouver,

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

W. T. Stein & Co.

Chartered Accountants, Edinburgh 1889
British Columbia 1905
Canada 1909
British Columbia 1901
Power of Attorney to be made in favour of

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

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

” ”"
Notary Public -

Cable Address : Crehmo, Vancouver.

CREHAN, MOUAT & CO.

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

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

RoBERT MILLER, C.A., F.C.A. (Can.), C.A. (Scot.)
Cable ‘‘ Accuracy,” Montreal. Telephone Main 2540.

ROBERT MILLER @ CO.

Chartered Accountants.
Commercial and Municipal Audits and Investigations.

Liquidations and Insolvencies.
QUEBEC BANK BUILDING - - MONTREAL.

ESTABLISHED 1882,

W. A, HENDERSON AND COMPANY, Chartered Accountants

W. A, HENDERSON S. V. ROBERTS J. D. REID
412-415 Nanton Bullding, Portage Avenue, Winnipeg, Man,

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

HARRY J. WELCH,
CHARTERED ACCOUNTANT,

AvuprTts | INVESTIGATIONS | CosT AND GENERAL SysTEMS

43 KING STREET W., TORONTO.

Audits Investigations Liquidations Trust Accounts
VERNON, PICKUP & CO.
Chartered Accountants, England

Telephone 3633 707 Mclntyre Block, WINNIPEG, Man.

CLARKSON & CROSS

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS LIQUIDATORS

Ontario Bank Chambers, 33 Scott Street, ToroNTO
E. R, C. Clarkson, F.C.A. W. H. Cross, F.C.A.
Established 1864.

Established 1864

CLARKSON, CROSS & MENZIES

Accountants, Auditors, Trustees 8
Members of the Dominion Association of Chartered Accountants

| Bank of Toronto Chambers, Winnipeg Vhiciurie

EDWARDS & RONALD

Chartered Accountants
AUDITORS TRUSTEES LIQUIDATORS

304-5-6 Northern Crown Bank Bldg., WINNIPEG

Also at SASKATOON and MOOSE JAW,
GEORGE EDWARDS W. SipDNEY RONALD
TORONTO, VANCOUVER & CALGARY—EDWARDS, MORGAN & CO.

HELLIWELL, MOORE & MACLACHLAN

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

FRED C. GILBERT

CHARTERED ACCOUNTANT
ONTARIO AND MANITOBA

312 Nanton Building WINNIPEG
P.O. Box 785
AUDITS. INVESTIGATIONS. COST ACCOUNTING

Edwards, Morgan & Co.

Chartered Accountants

18-20 KING ST. WEST - !
502 MACLEAN BLOCK - -
DOMINION TRUST BUILDING -

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

Arthur H. Edwards, F.C.A.
Donald A. McCannel
. H. Thompson

George Edwards, F.C.A.
W. Pomeroy Morgan\v

WINNIPEG and SASKATOON . - EDWARDS & RONALD

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

STIRLING and RANHKIN
Accountants, Auditors, Assignees.

704 Builders Exchange Bldg, WINNIPEG, MAN,

The Oldest Established Accountant Firm in Saskatchewan

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

AUDITORS, LIQUIDATORS AND TRUSTEES

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

— —

ey -,

r»—-« »-‘w»-‘ A



March g, 1912.

T HE MONETARY TIMES

1013

CHARTERED

ACCOUNTANTS

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

D. A. PENDER & Co.,

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

GCHARLES D. CORBOULD,
Chartered Accountant & Auditor, Ontario & Manitcba,

619 SOMERSET BUILDING - WINNIPEG

MONTAGUE ALDOUS AND LAING
202 Nanton Building

- Winnipeg, Man.
AUDIT DEPARTMENT:

G. S. Laing, C.A. F. C. S. Turner, C.A.

W. D. Love, C.A.
Audits

Investigations Liquidations and Assignments

Hubert T. Reade, B.C.S.,  }:XERED
Royal Bank Building - - WINNIPEG

Chartered Accountant
Auditor, Assignee, &c.

GEO. H. PLAYLE
NELSON, B.C.

JENKINS & HARDY

Assignees, Chartered Accountants
Estate and Fire Insurance Agents

15}; Toronto Street - 8

JOHN B. WATSON

Calgary, Alta.
Auditor to the City of Calgary

Chartered Aceountant and Auditor.
Liquidations, Investigations, Audits.
Reference: Bank off B.N.A., Calgary

A. A. M. DALE
2 A ¥ Toronto Chartered Accountant
52 Canada Life Building . - Montreal 2a River St. East. MOOSE JAW, SASK.

W. E, HODGE Chartered Accountant

Official Assignee
Box 354

Moose Jaw Investigations  Liquidations

Audits

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

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

BARRISTERS AND SOLICITORS |

BARRISTERS SOLICITORS NOTARIES

Bicknell, Bain, Strathy & MacKelcan
James Bicknell, K.C., Alfred Bicknell, James W. Bain, K.C., G. B.
Strathy, Fred. R. MacKelcan, John Wood, M. L. Gordon, T. W. Lawson.

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

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

SEABORN, TAYLOR, POPE & QUIRK

Barristers, Solicitors, Notaries

Walter E. Seaborn
H. C. Pope

MOOSE YAw

George E. Taylor
F. G. D. Quirk

- SASKATCHEWAN

Blirke: Skl Spglon Gssed]

7@%

i,
[smBLakex.C fzAtasH.K0 WH.BLAKE.K.C. AW ANGLIN, KO)
‘r.o.taw.  'wactER sow,

MILLER LASH,

6LYN OSLER.]
GEORGE H.CASSELS, |

R.C.H.CASSELS, J.ELASH, @
General Solicitors for

THE CANADIAN BANK OF COMMERCE
THE NATIONAL TRUST COMPANY krc,, Ewe,

FAwCETT G, TAYLOR J. Roy CoLwiLL

TAYLOR & COLWIEE

BARRISTERS, NOTARIES, ETC.
PORTAGE LA PRAIRIE, MANITOBA

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

CONYBEARE, CHURCH & McARTHUR

BARRISTERS, SOLICITORS, Erc.
LETHBRIDGE, ALBERTA
Solicitors for Bank of Montreal, Alberta Railway
and Irrigation Co., etc.
Investments on First Mortgages at 8 9 specially
attended to.

W. F. DUNN

CALDWELL & DUNN /- E. CALDWELL

Barristers Solicitors, Notaries
Offices: 1, 2, 3, Dominion Bk. Bldg., Moose Jaw, Sask.

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,
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,

The Merchants
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. MISCELLANEOUS ADVERTISEMENTS

MILNES’
LACKAWANNA COAL

HIGHEST GRADE OF

ANTHRACITE

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

Phones Main Office :
M. 5597-5598 79 King St. E., Toronto

H. E. T. HAULTAIN,

Consulting Mining Engineer

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

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

We manufacture PAPER, High and medium grades.
ENGINE SIZED, TUB SIZED, AIR DRIED,
WHITE AND CoLORED WRITINGS, BONDS, LEDGERS.

m.F. &s.c. BOOK, LITHO, ENVELOPE axp COVERS

Made in Canada For Sale by all Wholesalers

Manual of Canadian Banking

By H. M, P. ECKARDT
Postpaid to any country - - $2.50
Orders for third edition now received by

THE MONETARY TIMES

62 Church St, . Toronto, Ont.

Waterous
Fire Engines

“The Best Municipal Fire Insurance”

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

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

Built in 5 Sizes

P S i 3 From 400 to
epeat orders from these muni-
cipalities, in which the engines 1200 gals. capacity.

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

The Waterous Engine Works Co., Ltd,

Brantford, Canada

“Capital Investments
in Canada

BY FRED. W. FIELD

PRICE

$2.50

Published by The MONETARY TIMES

of Canada

o
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MISCELLANEOUS ADVERTISEMENTS

BANK CLERK
OR
BANK MANAGER

WHICH o i e 2z _ ?
Do you wish to remain a clerk or do you aim to rise to the posi-
tion of higher recognition and trust—A M ANAGER?

Our courses in MODERN BANKING will show you how to accom-
plish your aim.

EVERY BANK OFFICER IN CANADA NEEDS THESE COURSES.
PREPARED BY A STAFF OF 6 EXPERTS.

ENDORSED BY THE BANKING PROFESSION. Fill in name
and address. Cut out this ad. and mail to-day for particulars.

The SHAW CORRESPONDENCE
M. SCHOOL, TORONTO, CAN.

COLLECTIONS

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

The Saskatoon Mercantile Agency

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

SASKATOON - - - - Sask.

TRAVELERS’ EDITIONS

CANADA REFERENCE BOOK

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

Lettersof introduction supplied to bona fide travelling repre-
sentatives of our subscribers without additional charge.

THE MERCANTILE AGENCY R. G.DUN & CoO,

Account Books

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

BROWN BROS., LIMITED

51-53 Wellington St. West - TORONTO

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

H. H. MILLER, Hanover.

L. COFFEE & CO.

GRAIN MERCHANTS

Board of Trade Building,
Toronto, Ontario

THOMAS FLYNN Established 1845

) The ‘“‘P. & B.”" steamers
sailing from Halifax every
rl p o e eleventh day for Bermuda,

the British West Indies and

Demerara, are all very .

- superior ones. The trip
est n d l e s occupies about thirty-eight
days, and is a delightful
cruise from the start to
the finish.
Through Tickets from Toronto and all points on the railways are sold by

PICKFORD & BLACK, LTD. Managers, Hallfax.

R. M. M ELVILLE = Corner Adelaide and

Toronto Streets

THE MOST VALUABLE FINANCIAL BOOK IS
Rates 2% % to 8% at % % rates,
M On $1.00 to $10,000 on every page,
Price - - $10.00
B. W. MURRAY - - Accountant

MURRAY’S INTEREST TABLES
From 1 day to 368.
Supreme Court of Judicature, Toronto

P 1
s e A TG ow
FIACanada’

TRUNEY) - Rates w
RAITew °"I]j]if\5°°k Pacific

§.-' e — ()0 St
FROM TORONTO

March 1st to April 15th

ISR Ty B

,SPOKANE, WASH.
SEATTLE, WASH.
VANCOUVER, B.C.
VICTORIA, B.C. J‘ i

LOS ANGELES, CAL. !

SAN DIEGO, CAL. ®

MEXICO CITY, MEX.

Proportionate rates from other points in Ontario.

The Popular Route to Western Canada via Chicago

PORTLAND, ORE.
NELSON, 'B.C.
The Grand Trunk Pacific Railway, shortest line, fastest time, finest
service between Winnipeg, Saskatoon and Edmonton.

SAN FRANCISCO, CAL.
For full particulars and tickets call on Grand Trunk Agents.

y AN L4 (LS L~
Manufacturers of’
High Grade Bank
& Office Fixtures,
School, Library &p
Commercial Fur-
niture, Opera &
Assembly Chairs,
Interior Hardwood,
Finish Generally.
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“ MISCELLANEOUS ADVERTISEMENTS

WE  OVWN I AND I OFFER
$20,000

CITY of MERRITT, B.C.
4+7 DEBENTURES

Due 1932 - Interest half yearly
To Yield 5-1 Per Cent.
8

AMILIUS JARVIS & CO.

(Members Toronto Stock Exchange)

JARVIS BLDG. - - - TORONTO

GOLDMAN & COMPANY

DEALERS IN
Government, Municipal

and Corporation Bonds

CORRESPONDENCE INVITED

Home Life Building Toronto

SAFES -

SAVE

- PROPERTY

———— THAT IS A ——

TAYLOR

J. & J. TAYLOR -

SAFE WILL

TORONTO SAFE WORKS

International Securities Co., Ltd.
Authorized and Exclusive Agent of

Grand Trunk Pacific

for sale of its Townsite Lots in Divisional Points of Melville,
Watrous, Biggar, Wainwright, and Junctional Point of Tofield,
as well as Town of Scott, all located on main line of Grand
Trunk Pacific Railway between Winnipeg and Edmonton.

The International Securities Co., Ltd., is the owner or
manager for sale of other important Townsites or Sub-
divisions to Cities or Towns, as follows :

REGINA, SASK.

MOOSE JAW, SASK.
MEDICINE HAT, ALTA.
LETHBRIDGE, ALTA.
NORTH BATTLEFORD, SASK.
CANORA, SASK.
WEYBURN, SASK.
ENTWISTLE, ALTA.
LACOMBE, ALTA.
YORKTON, SASK.
SWIFT CURRENT, SASK.

Inquiries are solicited from parties seeking a sound invest-
ment in any of above named Cities and Towns. Many of
these places afford splendid openings for business and pro-
fessional men. Full information will be freely furnished,
and booklets, maps, etc., regarding any of these cities
or towns, mailed free upon request.

International Securities Co., Ltd.
Head Office - WINNIPEG, MAN. - Somerset Bldg.

Brancu Orrices:
VANCOUVER, B.C.—Dominion Trust Bldg.
TORONTO, Ont.—Kent Bldg.
MONTREAL, Que.—Yorkshire Bldg., St. James St.

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 natare.

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.,
Man. Montreal, Que.
MARITIME PROVINCES: BRITISH COLUMBIA AGENTS

: Robt. Hamilton & Co,,
13-15 Dock St., St.John, N.B. Vancouver, B.C,
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KOOTENAY AND THE RAILWAYS.

Premier McBride’s railway announcements made in
the legislature, and now crystallized in legislation, have
two important features for the Kootenay. The larger
feature is the provision for the final link in the new route
between the Kootenay and the coast in the shape of a
cash grant of $10,000 per mile, for the continuation of
the Kettle River line from Coldwater Junction to Hope.
The earlier link, from the present Boundary branch of
the Canadian Pacific Railway to Coldwater, has been
under construction from Midway westward and - from
Penticton eastward, and, according to the management
of the Kettle Valley company, should be completed in
eighteen months. The new link must be completed by
July, 1915. This announcement merely bears out what
the Kootenay has always claimed was the logic of the
situation, namely, that the Crow’s Nest Pass line, if
connected with the coast through the Boundary, provided
a better route between prairie and coast than the present
main line, because it would be far shorter, and, until the
Boundary country was reached, provided the easier
grade.

The short route to the coast will promote consider-
ably intercourse between the coast and the rich Kootenay,
with its census population of 60,000, and, what is still
more important, the Crow’s Nest Pass route, threading
the lake region, will be the main route of transcontinental
travel, and will introduce the traveller, whether of Cana-
dian or other domicile, to the developed eastern British

~Columbia, instead of making the mountains a mere stage
in a lengthy journey.

The other feature of the provincial government’s
railway announcements, from the Kootenay viewpoint,
relates to the projected acquisition by the Canadian
Pacific Railway of the former Great Northern right-
of-way in the Kootenay lake basin of the Slocan. The
Canadian Pacific Railway will take over the right-of-way
from the syndicate of Kaslo citizens which took it, with
government backing, from the Great Northern last year,
and will rebuild the line, making it standard-gauge, and
a link in the Canadian Pacific Railway’s Slocan system
now being extended by a branch from Three Forks to
Bear Lake. Not only will this happy consummation
reopen the Kootenay lake basin of the Slocan, which has .
been practically closed since the forest fire of 1910, but
it will make the Slocan more accessible from both Slocan
and Kootenay lake, as the line will be continuous. The
silver-lead and zinc tonnage of that famous district
should immediately increase when the well-developed pro-
perties that will then be served shall be given shipping
facilities. :

DISTRIBUTION OF SECURITIES,

The distribution of the securities of important com-
panies is always an interesting study. Canada has been
fortunate in getting its good bonds and stocks known in
many lands, although the British invest
them most liberally, and is, therefore
their merits. Many of our railroad
are held in France, Germany, Holland and Belgium. A
bank in Constantinople some years ago purchased
$3,000,000 worth of Canadian government and railway
securities. The stock of the Canadian Pacific Railroad

or has patronized
y more familiar with
and industrial stocks
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Company is the most widely held of any American road
with the exception of the Pennsylvania, which reports
nearly 65,000 shareholders. The number of Canadian
Pacific stockholders is about 24,000. The current stock-
holders’ list of the United States Steel Corporation shows
that its stock is held in no fewer than thirty-seven
foreign countries, including all the principal countries of
Europe, and many of those in other parts of the world.
These foreign holdings range in amount all the way from
$80,163,300 of common stock held in England to the
$100 of preferred stock held in Peru. Between 3,000 and
$4,000 names have been added to the list of stockholders
in the last three months. Among the thirty-seven foreign
countries in which the stock is held, Canada ranks second
as to preferred stock and fourth as to common stock.
The figures are:—

Common. Preferred.
England . ....... $80,163,000 $17,687,500
Holland -5 v.u.25e: 24,411,300 2,634,000
France . .......-. 6,162,200 3,301,000
Candda . .. i 2,578,200 3,628,500

The present number of stockholders of record of the
United States Steel Corporation is about 108,000, of
which 69,993 are holders of the preferred- stock. The
actual number of owners of the stock is much in excess
of the stockholders of record, however. It is known that
the total number of individual shareholders exceeds
125,000, and it is believed that the actual figure is closer
to 150,000.

LONDON MARKET CONDITIONS.

The conversion list for the new Dominion govern-
ment $25,000,000 loan was kept open until Tuesday.
The list for cash subscriptions closed before that day.
While noofficial information is obtainable, it is understood
that the response reflects the unfavorable general market
conditions for 374 per cent. and low rate issues. Another
indication of London market conditions is a fact that
underwriters took so per cent. of the first debentures
and 75 per cent. of the second debentures issued by the
Royal Mail Steam Packet Company. These issues com-
prised £400,000 4} per cent. first debentures, which
were offered at par, and £850,000 5 per cent. second
debentures offered at g9.

Over 8o per cent. of the issue of South Winnipeg,
Limited, was also left with the underwriters. A cable
message says: ‘‘The deduction made in well-nosted quar-
ters is that Canadian enterprises with a speculative
element must offer British investors greater induce-
ments.”’ We would go further and advise that Canadian
issues with a speculative element should be kent out of
the London market altogether.

The following table shows the poor response which
several recent Canadian issues met overseas:i—

Left with
Amount under-
: Issue. and security. Price. writers.
Wisconsin Central
Railway .. ... £720,164 4% goldb’ds 0909-16 907
South  Winnipeg,
: L SR S el £300,000 5% deb. stock 9o 807
Upper Fraser River
.Lumber ‘Co.,‘Ltd.£205,761 6% gold b’ds o6 407
C?ty of Victoria...£308,623 4% % debs. 08 73%
Cxty of Vancouver.fog1,000 4% debs. 08 00%
Dom. of Canada.£3,000,000 3% % stock 97 657

Many o_ther iss.ues met with a cool reception,
although no |.nfor.mauon regarding the amount left with
the underwriters is available. Of the issue of $1,000,000
of bonds of the Upper Fraser River, B.C., Lumber Com-

pany, Limited, the public' subscription, including $400,-
ooo taken firm, amounted to over $600,000, the
underwriters taking the remainder. The company’s flota-
tion was made at a time when an enquiry was being held
into the position of another Canadian lumber company,
the securities of which had been very evenly distributed
over the whole of Great Britain, and naturally had a very
bad effect on all other lumber concerns.

PROBLEM OF WINTER EMPLOYMENT.

The suggestion of The Monetary Times in regard
to the solution of the problem of winter employment in
Canada has particular application to Vancouver and
other cities where the growth is fast and where large im-
provements are in hand. When progress is rapid,
especially in a city where much rough labor is required
for opening streets and in building construction, an un-
usually large number of men are employed in the
summer. When the work is practically stopped in win-
ter, these men are out of work, and their ranks are
augmented Dby others from surrounding districts. This
winter the number of idle men in Vancouver was not
any greater in proportion to other years, but a disturbing
element entered. The number of hold-ups and burglaries
was greater than in other years. In such a city it may
not be because a man is improvident that he is without
money in winter. Many employed as laborers on street
construction, paving, etc.. make, sav, $15 a week, if
every day is fine. Deductions are made for rainy days.
If the man has one or two dependent on him, he cannot
save enough, with the high cost of living, to see him
through the winter. The man who is willing to work
is not the man who gets into trouble. Even if he is
out of money, he does not resort to crime. A résumé of
the police court record of Vancouver during the past
few months will show that the ‘“‘yagrants’’ arrested were
nearly all men from without the city, and, as far as could
be learned, unmarried. Work is not altogether scarce,
if the man is willing. The ‘‘help wanted” columns of
the daily press are never less than one column long.
Still, there are several good-intentioned men who are out
of work and cannot obtain suitable employment. For
that reason the suggestion has been made that the civic
ctaff make an early beginning on some of the year’s
work. The weather in Vancouver is very mild, with day-
light to six o’clock, and many fine days; but every year
the same congestion occurs. The work of the year is
not begup until after the new council is elected, and
necessarily there is great delay. It was proposed at one
time to have the elections in December instead of the
second week in January so that the new council could
commence sooner. If some scheme could be perfected
to give employment to the needy, willing to work in
winter, it would mean much.

ll ~ SMALL CHANGE.

A deputation of British Columbia real estate men
recently deputized the provincial government, requesting
them to borrow money wholesale, and loan it out to
settlers for the purpose of taking up and clearing land,
and otherwise improving it. The experience of Denmark
and Australia in the matter of loaning money to settlers
on easy terms was impressed upon the government, and
also the experience of Great Britain in advancing the
money for the purchase of their holdings by the Irish
peasantry, in which case there had never yet been an
instance of failure to repay the loan, principal and in-
terest, to the government as it came due. Such a scheme
would probably work well in Northern Ontario, but the
parties interested would have to be the government and
the settlers, without the assistance of real estate dealers.
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EARNING AND OPERATION EXPENSES

Of Canadian Railroads—Amount of Dividends Paid—
Train, Car and Locomotive Mileage.

The aggregate earnings of Canadian railways from all
Sources for 1911 were $188,783,403—an increase of $14,-
777,276 over 1910. This was equal to 8.7 per cent. Oper-
ating expenses amounted to $131,033,784, which sum was
$10,028,343 larger than for 1910—o0r 5.8 per cent. Thus
the increase in gross earnings was not quite equal to the
Increase in operating cost. The ratio of operating expenses
to gross earnings was 60.4; or .z higher than for the year
preceding,

The aitference between gross earnings and oOperating
€xpenses was $57,608,708, as compared with $53,550,776 in
1910. This difference is popularly regarded as net operating
mmcome; but that is not a correct assumption. Certain
deductions, such as taxes, rents, interest on funded debt,
€tC., must be allowed before the true net income is ascer-
tained. That income represents the amount available for
dividends and the balance carried forward to profit and loss.

he net earnings of $57,600,708 were equal to $2,271
Per mile of line—an increase of $105 over 1910. In this coi-
nection it must not be forgotten that a considerable number
of railways either failed to make ends meet Or barely did so.
More than gz per cent. of the balance as between income

and outgo, given above, was really earned by twelve report-
ng roads.

Amount of Dividends Paid.

The amount paid out in dividends during the year was
$30,577,740, of which $11,485,740 was on preferred and
19,092,000 on common stock. After all proper reductions
had been made. the amount carried forw ard to profit and loss
for the year was $14,808,566.

The railwavs of Canada in 1911 earned $10,444,893 from
outside operations, with expenses attached thereto of $14,-
1£0,464. This left a balance ~f $5,204,428 to be credited to
profit on that account.

_ The gross earnings for 1911 were equal to $7.430 per
mile of railway, showing an increase of $306 over the pre-
ceding year.

The earnings from passenger service per passenger

train mile were $1.348, and from freicht service per freight
train mile $2.376.

The gross earnings in 1911 came from the following
sources :—
1911

BasSepRedrriaat Saiiie < 5 critpanige et e o $ 10,566,303
Mails holia. i A e G R e e 1,860,413
8 e SR L A T e i R e R R e 4,674,135
Bageage, parlor cars, etc: =~ oyl 1207558
it e e o CLlad g S e 126,570,533
Station and train privileges ........... 826,251
Telegrapho  irents wete. iu oy v 3,018,709

$188,733,493
Operating Expenses for the Year.

Operating expenses in 1911 amounted to _$131,034,7S4 or
$10,620,344 more than for the year 1910. This increase was
equal to 8-8 per cent, The operating expenses per mile
of line were $5,158, showing an increase of. $200 over 1910.

A comparison of gross earnings, operating expenses and
net earnings per mile of line since 1907 gives the following
result :—

Gross Operating Net
earnings expenses earnings
per mile per mile per mile

4 RSN SR $6,535.64 $4,620.90 $1,014.73
00 0 A P R G v B 4,673.30 1,724.90
Y000 3. i i 6,017.89 4,350.53 1,078.40
IO i liai it inl 1508803 4,868 .60 2,165.83
SOt et e v 7,430.45 5,158.85 2,271.64

Equipment of the Railways.
.The equipment reported for the year 1911 was as fol-
lows :—
Number Increase

Locomotives ~—=ivl i o e s 4,219 140
Cars in passenger service ........ 4,513 103
Cars in freight service .......... 127,158 7,445
Cars in company’s service ........ 9,578 030

In addition to the foregoing there were 70 locomotives
and 1,864 leased cars in service. :

The aggregate mileage of revenue trains, passenger,
freight and mixed, in 1911, was 89,716,533—an increase of
4,307,292 miles,

In addition, the mileage of* non-revenue trains was
4,478,705. Of the revenue train mileage, 232,341 was classi-
fied as special.

‘The capacity of freight cars of the various classes, with
a comparison for the years since 1907, is shown in the fol-
lowing statement :—

08. 1907 1908 1909
Capacity Capacity Capacity
No. in tons No. in tons No. in tons
BRI o S e T B 66,034 1,848,087 72,862 2,048,227 74,479 2,130,145
e T U TR R R S S S 20,118 535,167 21,781 502,496 21,220 584,455
Stoglasiile i el o aaslie paa ol ST 4,731 122,550 5,047 133,578 5,561 150,800
il s s s SR SO S s 10,060 201,638 11,616 362,233 11,721 379,081
L L R R R 132 2,632 197 4,000 197 4,012
e i LR e USRSt R 1,745 48,745 2,423 69,000 2,465 71,085
Lt R AR R S R 1,820 50,200 1,041 67,410 2,273 64,835
it s e G e e e e 105,540 2,008,903 115,867 3,277,304 117,016 3,385,313
———

CROWTH OF LOAN AND TRUST COMPANIES.

In the article on the growth of loan and trust compan-
ies in our issue last week, it was stated that “practically all
the money from abroad invested in Canadian loan, mortgage
and trust companies has come from Scotland” and ‘‘prob-
ably only two per cent. of the total comes from continental
Europe.” This statement unintentionally did an injustice to
the Credit Foncier Franco-Canadien, which has done so
much in bringing before the people of France the desirabil-
ity of Canada as a field for investment. The report of the
Dominion Department of Finance for 1910 shows that of the
debentures amounting to $69,276,605, issued by eighty-two
companies and payable in Great Britain and elsewhere,
$22,000.308, or nearly one-third of the whole amount, were
debentures issued by this company in France, leaving but
$47,186.207 for debentures issued by the other eighty-one
companies in Great Britain and elsewhere. ] Durlpg 1011,
further issues were made by this company in Paris. which
brought up our total at the end of that year to $24.687,327.
From this it will be seen that_ French canital is not an un-
important part of the borrowings abroad of Can~dian loan
companies. and that this fact was worthy of mention in our
article, The fact that the Credit Foncier Franco-Canadien
has now the largest amount invested of any loan company in
Canada is an evidence of the conﬁdenge ‘F'rfnch investors
have in Canadian institutions and of their abilitv and willing-
ness to cupply capital when that confidence has been
established.

HAMILTON PROVIDENT AND LOAN SOCIETY.

Loan companies generally had a successful and profit-
able business luring the past vear. Report' presented to
its shareholders by the Hamilton Provident and Loan Society
on Monday is the best in the company’s history. The net
profits for the year amounted to $133,556 equal to an earning
of 12 per cent. on the paid-up capital. The reserve fund
totalled $740,000 and the contingent fund $20,204 and the
total assets $4,587,030. Pavments by borrowers were satis-
factorv and investment funds well emploved during the year.
The Society’s funds are invested in first mortgages on real
estate and the business is confined to the provinces of On-
tario, Manitoba and Saskatchewan.

The substantial profits were disposed of as follows: Two
half-yearly dividends at the rate of 7 ber cent. per annum,
$78,762; government and business tax, 81,578 ; improvements
to head office building, $1,074; added to reserve fund;, $33.-
000; credited to contingent fund, $240. During the year
a further issue of capital stock to the amount of $300,000
was made. on which $60,0c0, being 20 per cent. on the sub.
scription, has been called and paid. The premium on the
}ssude amounted to $12,000, and was also added to the reserve
und. :

The management, directorate and shareholders, were
doubtless well pleased at the year's results.” As Mr. C. Fer-
rie. the frencurer, savs, ‘““The figures speak for themselyes,
I am ple~sed with the vear's operations, as our prosperity
refacts only the prosperity of the company at large.”
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-WORLD’'S INTERNATIONAL COMMERCE.

It Has Doubled in Last Fifteen Years, and Totalled
Thirty-Five Billion Dollars Last Year.

The world’s international trade has doubled in value in
the last 15 years, and shows for 1911 a larger total than
ever before recorded. The Bureau of Statistics of the De-
partment of Commerce and Labor publishes each month the
latest available data on the trade of each of the principal
countries of the world, and in its annual volume a statement
covering for a full year’s period the trade returns of a still
larger list of countries. The number of countries named in
its monthly table is about 25 and in its annual table, over
50. In each case, however, it is possible to compare the
trade of any given country in the latest available period with
its own trade in the corresponding period of the preceding
year. A comparison of these monthly figures which cover
portions of the year 1911 indicates that the trade for those
portions of the year for which figures are available shows
an increase of between 5 per cent. and 6 per cent. over the
corresponding period of last year, and should this gain be
shown in the figures for that part of the year not yet re-
borted, the total international trade of the world would
approximate 17 billions of exports and 18% billions of
imports.

Imports Have Higher Value.

These figures indicate that the international commerce
of the world in 1911 aggregated approximately 35% billion
dollars, against 30 billions in 1907, 24 biluons in 1004, 20
billions in 1901, and 16% billions in 1806. These figures
are in all cases a combination of both imports and exports
for all the countries for which data are available, and since
all articles exported from one country become the imports of
some other country the value of the merchandise actually
moved may be assumed to be approximately half the sum
obtained by a totalization of the imports and exports. Tak-
ing the export figures alone, the total for 1911, for the
countries for which data are available, will probably approx-
imate 17 billion dollars, against 14% billions in 1907, 1135
billions in 1904, 925 billions in 1901, and 73 billions in
1896. The imports, although composed of articles already
recorded as the exports from some other part of the world,
are valued considerably higher when imported than the val-
uation of the same articles when exported, since in most

cases cost of transportation and, in some cases, other ex--

penses are added in determining the value of the merchan-
dise when imported. As a result, the valuation of imports
into the principal countries of the world in 1911 will prob-
ably aggregate about 18% billion dollars, against 16
billions in 1907, 13 billions in 1904, 11 billions in 1901, and
9 billions in 1896.

An Interesting Table,

The following table shows the aggregate value of im-
ports and exports of all countries for which trade statistics
are available:

Vear Imports. Exports. Total.
1806 ... % 8,807,000,000 $ 7,716,000,000 $16,523,000,000
1901 ... 10,830,000,000 09,625,000,000  20,464,000,000
1004 12,811,000,000 - 11,322,000,000 24,133,000,000
1907 15,088,000,000 . 14,341,000,000  30,329,000,000
1910 17,623,000,000  16,007,000,000 33,630,000,000

*1911_ .. ... .18,500,000,000 17,000,000,000  335,500,000,000

*Estimated,

—_—,————

RAILROAD EARNINGS.

The following are the railroad earnings for the week
ended February 29th :—

Increase or

IQ11. 1912, Decrease.

2 0 - TR $1,780,000 $2,496,000 + $716,000

L v - S 864,812 882,765 + 17,053

CrtlNoR s s 215,600 341,000 + 125,400

T. & N. 0. R. 25,076 25,076 — 4,048

Halifax Electric 3,586 4,306 . 810

———————

Mr. E. P. Earle, president of the Nipissi i
resigned from the T4 e dire:torati,L 1pissing Mines, has

After being eight vears at the Roval Bank, Middie
ts \ : eton,
N.S., Mr. C. E. Jubien has been transferred to Moncton.
On leav;ng he was tendered a banquet by the townspeople
over which Mavor Goucher presided, g

COBALT ORE SHIPMENTS.

The following are the shipments, in pounds, from Cobalt
station for the week ended March 1st :—Nipissing, 143,730;
La Rose, 129,408; McKinley-Darragh, 117,523 ; ‘Coniagas,
124,217 ; Drummond, 120,000; Chambers-Ferland, 64,000;
Cobalt Townsite, 73,044 ; Trethewey, 60,290 ; Buffalo, 58,634 ;
Temiskaming, 64,500; Beaver, 64,187; total, 1,010,533

.pounds, or 509 tons. The total shipments since January 1st
‘ale mow 7,786,116 pounds, or ‘3,803 tons.

In 1904 the camp produced 1358 tons, valued at $316,217;
in 1905, 2,144 tons, valued at $1,437,196 ; in 1906, 5,835 tons;
in 1907, 14,850 tons; in 1908, 29,360 tons; in 1900, 20,041
tons; in 1910, 34,041 tons; in 1911, 25,089 tons.

—ea>e
FEBRUARY’S COBALT ORE SHIPMENTS.

The following are the ore shipments from Cobalt station
during February :—

Mine Tons
T e R e o T e e 61.9
Batialonies e i B e e e i s e 117.8
CaseyiGobalt i arl s o ais et 0 2455
Cityfof - Cobalt o oo n mpaiaii e 54.0
Clhambers-erland o ooy 0 i v i G
CobaltLake...‘..................‘ .......... Ll
abaltoProviteidlod ol ir o i el 22,2
Kobalt Townsile s .o o e 66.0
GORUIERaRar g At o e e 124.8
GrowrnRegerve oore i 2 e e S 21.8
Blesmivondni o o Lo e e '300.0
s Bags e s g e e v O1. 5
Ketevlaleto o e o o o 4 82.9
EAvRose e e AT e 276.4
MeKanleviPatragh™ . oic o s e, 225.6
Mulleretier v a0 B s Sbeeca B S0 e e 24.9
Millerdliaked-— 0y o e oo Sl Sl 20,7
Nifhestage — . o Jrory st e 200.9
CEBsien e Il s S o TR 67.8
Right-oLWaee - i inir 2t b ane g e 325
Tenpialamipsio r o e e 08.8
Erethewey s le i denns s sl rali g ol 54.8
Wettlatifer - et Sl s il s s o 30.0

: ; 2,137.4
The shipments during January were 1,500 tons,
—_— o> o————
LIFE INSURANCE COURSE.

A life insurance course is being given at adelbert Col-
lege of the Western Reserve University, Cleveland, under the
auspices of the University and the Cleveland Association of
Life Underwriters. On February 8, Edward A. Woods, man-
ager of the Fquitable in Pittsburg, gave a lecture on ‘“‘Life
Insurance s a Profession.”’” On February 15, Willard 1.
Hamilton, secretary of the Prudential, lectured on “The
Spirit of Life Insurance.” The subject of Dr. Lee K.
Frankel, assistant secretary of the Metropolitan, who deliv-
ered a lecture on February 21, was “Industrial Life Insur-
ance.” The calendar for the other three lectures: February
29, President John H. Holcombe, of the Phoenix Mutual,
““Life Insurance Investments ;”’ March 7, Third Vice-Presi-
dent J. H. Jefferies, of the Penn Mutual, “The Life Insurance
Contract: Its Development and Adapatability to Modern
Business Requirements ;”’ March 14, Henry L. Rosenfeld, in-
surance assistant to the president of the Equitable, “Life
Insurance as a Factor in the Solution of Sociological Prob-

lems,”?
_—

Mr. Walter Gunn, of the Vanderhof Gunn Company, is
appointed publicity commissioner for Prince Albert,

Preparations are being made for addition and expansion
on the railways of Brandon; improvements inviting very
heavy outlay are to be made by the Canadian Pacific Railway
during this year. Plans are completed and work will be
<ommenced as soon as possible to double the company’s
capacity in the city. It has been evident by the increasing
traffic that they have been handicapped for lack of accom.
modation both in freight and in passenger tracks. It is con-
templated to provide two distinct vards, one each for the
incoming and outgoing trains. The repair shops will be
increised to give better facilities for handling repairs and
an extra six stalls will be added to the Round House to ac-
commodate extra engines.  Additional spur trackage is to
be laid from the transfer line to accommodate large ware-
house property that, it is expected, will be erected during the
summer. The new Canadian Pacific Railway Depot, com-
menced last summer, is nearing completion. :
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PROGRESSIVE RAILWAY POLICY FOR WESTERN CANADA

Proposals of Saskatchewan, Alberta and British Columbia Governments
—Large Bond Guarantees on nearly three thousand miles
—Analysis of the Position,

HoN. WALTER ScotT, HON. A. L. SiFTON and HON. RICHARD MCBRIDE, Premiers of Saskatchewan, Alberta ard
British Columbia, who Plan Extensive Railroad Developments.

The Monetary Times has every desire for continued
progress and expansion in Western Canada, and will
assist in the upbuilding of that great country. Guar-
anteeing the bonds of new railroads is naturally a matter
for serious consideration. Our provincial governments
may discover this if they appeal to the British investor
for funds without the most conservative assurances that
too heavy a burden for the future is not being assumed.
We must remember that in many territories already
served by railroads, settlement is by no means complete,
and in some cases only just begun. There is much in
favor of the argument that those areas already served
by railroad facilities should be developed rather than that
extensive railroad policies should be formulated in the
unopened territories.

It is well to talk of more railroads to move the crop,
but additional railroads create more crop. The normal
Western crop from now forward will be not less than
180,000,000 bushels. To transport this to the seaboard
cannot be accomplished in a few weeks, however many

miles of railroad are built.

We must also keep sufficiently ahead of the times.
We must allow for legitimate progress and for periodical
setbacks. We must recollect that guaranteeing railroad
bonds is one thing and earning the interest charges is
an.other. Then, it must be borne in mind that actual
rall}'oad construction creates an abnormal degree of pros-
perity. It is estimated, for instance, that 60,000 men
will be required in the four Western provinces this year
to build the projected lines. It is said, too, that 335,000
of these will have to be brought from Great Britain and
Europe. So long as agricultural settlement and general
development can keep pace with our railroad building,
much of the labor employed thereon may seek other
channels after the steel is in operation. If, on the other
hand, provincial governments vie with one another in
the length of their railroad policies, temporary ‘‘railroad
building prosperity”” will be constituted, large debts will
be created, heavy interest charges will have to be earned
largely in sections which have much railroad but little
settlement. These are all points to be kept in mind
in formulating the provincial railroad policies. The
lender sometimes examines, more than the horrower, the
strength and the necessity of an appeal for funds.

The enormous borrowing by Canada for railroad pur-
poses and the lengthy programme of new construction
makes opportune an analysis of the situation. In the Senate
the other day it was stated that there were 4,200 miles of
railway in course of construction west of Lake Superior.
We have borrowed in London for our railroads more than

Premier Sifton of Alberta apparently appreciates
this point. In his speech to the Prox"incial L'egislat.ure
he spoke of the absolute necessity existing for 1mmed1at'e
railway construction ‘‘just as fast and so far as the credit
of the province of Alberta will stand.”’ There is a d.anger
of going beyond that stage. It requires a good mixture
of the Western borrower’s optimism and the British
financier’s conservatism to strike the right medium.

“We have railway lines now,’’ said Premier Sifton,
‘‘and they are lengthening month by month and year
by vear, and my policy is that we should go on getting
more railways month by month and year by year until
there is not 4 portion of the province that has not fair
and reasonable railway accommodation for anything that
is raised in that portion of the province.

“In so doing we must take good care that we do not
strain the credit of the province and strain the credit of
the various railway companies beyond what the financial
people of Great Britain and the financial world will stand.
I say that if we can arrange that there should be five
hundred miles of railway built in the province every year
for the next ten years, as is within the bounds of possi-
bility, and is in the interests of the people of this pro-
vince and could be justified in the money market of the
world, that we will be doing what is good and right and
in the interests of the people, and we will be keeping our
credit up to that standard where it should be kept, and
the province of Alberta will be in a safe position.”’

We are depending entirely upon the British money
market for the financing of our railroads. There is a
duty, therefore, that we ask for funds required only for
really necessary construction. It is obviously unjust
that those responsible for the provincial government
bond guarantee should bestow them indiscriminately as
a sop for this district .or that, or for special political
reasons. Canada needs many more thousands of railroad
miles, but they must be built where business sense says
they will pay interest charges, where settlement en-
courages, and where they encourage settlement. If once
our enthusiasm for the undoubted future of the Dominion
is allowed to get the better of commonsense, resulting in
the straining or depreciat.ion of Canadian credit in Lon-
don, an extremely damaging blow will have been struck
at Canadian progress, development which should be en-
joyed for many years to come.

£72,000,000 in the past seven years, These

important bearing on our national position.ﬁgIlrl1rexss;‘6a v&xearz
were 16 miles of railroad in operation, in 1867, the year of
confederation, 2,278 miles were being operate’d In 1884
for the first time the mileage exceeded 10,000 ; .to be eXac;
10,273. In 1911 the mileage had increased to ’25,399‘ The
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following table shows the present distribution of railroad
mileage by provinces:—

Miles.

atarigltaiiensr Sl s e LR 8,321.72
ST T R i e e TR 3,881.65
Mamthbarso s T i 3,466.18
Saskatchewans o unns oo 0T e 35120.72
ol S e S S e i 1,404.24
BritisH Columbray =0 5 1,841.89
New Briewieleos o b 1,548.60
MoRar Beotia. - J=ics L E L 1,353.82
Prince Edward ‘Islang . ... . ... 269.33
WA R R s M 101.71
el A B U Gl s 25,309.86

Mileage Under Construction,

‘ In addition, there is considerable mileage under con-
struction. On June 30, 1911, there were about 1,600 ad-
ditional miles of railway in actual operation in the Domin-
ion, but which were officially regarded as being still under
construction. Here is a table showing the mileage of rail-
way line under construction throughout the Dominion :—

Graded or Track Laid or In
Being Graded. Being Laid. Operation.
Miles. Miles. Miles.

SNtk - o e 1,120.50 460.20 107.34
Saskatchewan .. ... 1,734.00 1,328.63 600.00
Manitoby - o0 459.00 385.74 302.00
Oiitagio) > s iiy o, 1,502.22 702.17 466.56
Pdnboe T e e sy 655.70 Bo2:38 Sl
British Columbia 380.17 198.10 101.60
Nova Scoetia & a0 14.89 B BORT e 5o ety
New Brunswick 266.06 250.06% 00 s e
dlotai=e o it 6,222.63 3,833.34 1,577.50

Activity Creat in Western Provinces,

In addition to the mileage indicated in the foregoing

table, it may be safely assumed that 2,500 miles of addition-
al line were located, surveyed or in process of being sur-
veyed on June 3oth, 1911. It will be seen that the greater ac-
tivity in railway construction is in the Western Provinces.
; Of the 6,222 miles graded or being graded, 3,234 were
in A]be_rta, Saskatchewan and British Columbia, and of the
3,833_ miles of track laid or being laid 1,086 were in the same
provinces,

The brovincial governments of Saskatchewan, Alberta
and British ‘Columbia have decided to embark upon lengthy
rgulroad brogrammes. Between them they will be respon-
sible for 2,972 miles of new track divided as follows:—

Province. Miles.
DABRMCRONI . L i 850
i i B D SRS N N 1,255
ol Cobombia . ii. .. 867

S 2,972

Total Amount Cuaranteed and Interest.

These three governments will guarantee the intereston
bonds amounting to about $62,880,000, the annual interest
charges on which will be $2,515,200. The following table
summarizes the position :—

Amount Annl. interest

Province. guaranteed. charges—4%.
saskatchewan =~ ... ... ... $11,050,000 $ 442,000
S e T R TR 25,755,000 1,030,200
British Columbia ........... 26,075,000 1,043,000

_In addition, British Columbia will grant cash subsidies
of $800,000 and make other cash payments approximating
$1,268,852. On the other hand, the Canadian Pacific Rail-
way is to repay the province $387,000 paid out on Shuswap
and Okanagan bond guarantee, to pay $25,000 for the Kaslo
and Slocan Railway and to make an annual payment of $18,-
000 on Esquimalt and Nanaimo lands.

Here are the details for Alberta: Canadian Northern (at

$20,006 a mile) : Onoway Branch to Peace River, 250 miles,
$5,000,000,

At 815,000 2 mile: Athabaska Landing to Fort McMur-
ray, 175 miles, $2,625,000; Athabaska Landing to Lesser

Slave Lake, 100 miles, $1,500,000; Lac La Biche Branch,

40 miles, $600,000; St i i
ol Paul de Metis Branch, 100 miles,

Details of Lines ang Extensions,

At 813,000 a mile: Bruderheim to Eastern Boundary,
200 miles, $2,6oo,qoo; extension Goose Lake line, 130 miles,
six,égo,ooo; extension of Camroge line, 80 miles, $1,040,000;
line west of C. & E., 100 miles, $1,300,c00; Brazeau line to
Goose Lake line, 130 miles, 81,6850,co0; total to Canadian

Northern Railway, 1,405 miles, $19,545,000. Of thi§ 150
miles at $15,000 is a revote. The total new grant is tor
$1,255 with a guarantee of $17,505,000.

urand lTrunk Railway.—At $20,000 a mile: Bickerdike
to Pembina River, 58 miles, $1,060,000.

Edmonton, Dunvegan and British Columbia Railway.—
At $20,000 a mile: Edmonton to Dunvegan, 350 miles, $7,-
000,000; total, 1,813 miles, $27,605,000; less 150 miles re-
vote at $15,000 a mile, $1,950,000, $25,755,000.

The British Columbia government railway policy can be
given thus: 1.—Guarantee of bonds to extent viof S,
750,000 for Grand Trunk Pacific branch from Fort George
to Vancouver, to be operated by a company to be called the
Pacific Great Eastern. ' The interest charges will amount to
$630,000 a year.

2.—Guarantee of bonds to the extent of $10,325,000 for
Canadian Northern Pacific branches, 150 miles on Vancou-
ver Island and 145 miles on the Mainland. The interest
charges will amount to $413,000 annually,

3.—A cash subsidy of $500,000 to the Kettle Valley
Railway for 5o miles of line through Hope Mountains, with
$200,000 for a bridge across the Fraser at Hope.

4.—A cash subsidy of $100,000 to the Canadian Pacific
Railway for reorganization of the Kaslo and Slocan line.
Canadian Pacific Railway’s Payments,

5.—The payment to the Canadian Pacific _Railway of
$1,016,039 for the British Columbia Southern land grant of
$605,933 for the Columbia and Western, and a remission of
liability for unpaid taxes on British- Columbia Southern
lands amounting to $251,913.

6.—The Canadian Pacific Railway is to repay the pro-
vince $387,000 paid out on Shuswap & Okanagan bond
guarantee, to pay $25,000 for the Kaslo & Slocan Railway,
and to make an annual payment of $18,000 on account of
Esquimalt & Nanaimo lands.

This programme of railroad construction is so exten-
sive and involves such a large sum that we may well ex-
amine our position. During 1911, $61,650,300 was added to
the stock issue of railways operating in Canada, and $356,-
741,214 to funded debt—making a total of $118,391,514.
These additions brought the aggregate capital liability up
to $1,528,689.201.

A comparison of capital liability in 1911 with 1910 gives
the following result:—

Capital 1910. 1911, Increase.
Stocks. sl st $687,557,387 $749,207,687  $61,650,300
Funded debt 722,740,300 779,481,514 56,741,214

Total: aous ey $1,410,297,687 $1,528,680,201 $118,301,514

The Funded Debt of 1910 and 1911.
The funded debt in 1910 and 1911 was distributed under
the following heads :—

Funded debt. 1910. IQII.
Bomgs i, T IR AL $696,677,305 $732,603,760
Miscellaneous obligations 8,365,077 13,070,015
focome chonide . o0 E S 5,036,546 20,036,546
Equipment trust obligations .. 12,661,372 13,672,103

i i | TR R e e $722,740,300 $779,481,514

It is the practice in all countries to divide the total cap-
ital of railways by the mileage, in order to show the liabil-
ity per mile of line. If this were done in relation to Canada.
the result would be $60,184. That, however, would not be
correct. Certain adjustments must be made, both with re-
spect to capital liability and railway mileage, before a pro-
per and sound calculation can be made. Included in the
capital statement given above is the stock and bond liabil-
ity of the Grand Trunk Pacific, for examp.e, amounting to
$120,500,500.  This must be deducted, tor the sufficient
reason that the mileage of this railway, which is still under
construction, is not included in the 25,400 miles of line in
actual operation. On the other hand, the mileage of govern-
ment owned and operated lines, amounting to 2,072 miles.
and the mileage of the Sydney and Louisburg and the Nova
Scotia Steel Company aggregating 77 miles, and to which
no capital is attached, must be subtracted from the mileage
divisor—making 2,140 miles in all.

Capital Liability Per Mile,

There is still a further factor. In the statement of cap-
ital there is duplication, arising from the issue of stocks
and bonds by purchasing companies to obtain control of the
stocks and bonds of the acquired lines. The amount of this
duplication has never been definitely ascertained ; but it is
known to be not less than $210,000,000.

Making the deductions indicated, the capital liability of
Canadian railways stands at $1,308,089,701, and the mileage
to be divided into that sum 23,251.  Carrying out the calcu-
lation on that basis, it will be seen that the capital liability
amounts to $55,820 per mile. The provincial government
bond guarantees range from 813,000 to $20,000 per mile.
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We have borrowed in London in the past seven vyears
more than £72,000,000 or $360,000,000 for railroad purposes.
At 4 per cent. the interest on those obligations amounts to
$14,400,000. The Grand Trunk Pacific has borrowed in the
seven years from 1905 to 1911, 417,900,000, and with its
branch lines £19,170,500. The Canadian Northern has bor-
rowed overseas 421,181,140. Adding its Ontario branch
lines, its total borrowings in that period, were £22,774,709.
These two roads had obtained in that period £41,045,209.

Saskatchewan’s Rai Iroad Programme,

The following are the details in connection with the
Saskatchewan raiiroad programme :—Guarantees are pro-
posed for four of the lines included in the proposed charter
of the Grand Trunk Pacific Southern Railway Company,
Saskatoon to Battleford, 95 miles; Watrous through Swift
Current to the international boundary 75 miles; from a point
in Township ¢ or 10 Range 13, west, through Weyburn.
southwesterly and westerly to the boundary, so miles; Mel-
ville to Watrous, 75 miles ; also for an extension of 40 miles
on any of these lines or others to be designated.

For the Canadian Northern Saskatchewan Railway Com-
bany, the guarantees are for the following lines mentioned in
the charter: From a point in Township 26, Range 8, southerly
and south-westerly, 35 miles; from a point on the Rossburn
branch to Yorkton, 45 miles; from the Prince Albert Den-
holm branch to Shellbrook, a distance of 45 miles to con-
nect with the Jack Fish line; Lampman on the Maryfield ex-
tension northerly to the Brandon Regina branch, 45 miles;
also an extension of any of these lines, or other lines, that
may be designated 3o miles.

Guarantees.

. _For the Canadian Northern Railway guarantees men-
tioned are: Extensions to the Maryfield line, 6o miles ; from
2 point in Township 13, Range, 3, towards New Warren, 35
miles; further extension of the Thunderhill extension
westerly, 40 miles; also extensions of any of the lines men-
tioned, and others that may be designated, 40 miles.

Lines Covered by Alberta’s Guarantees,

The railway lines to be covered by the guarantees of
the Alberta Government are as follows :—
~ The Peace River line from Onoway towards the Peace
River, 250 miles at $20,000 per mile.
. 1The road trom Athabaska Landing to Peace River, 100
miles of that road at $15,000 per mile.
Tl}e road from Athabaska Landing to Fort McMurray,
175 miles, and from that line to Lac La Biche, 40 miles,
each at $15,000 per mile.
The road north of the Saskatchewan River running to-
wards St. Paul de Metis, 100 miles, at $15,000 per mile.
The road running south of the Saskatchewan River
throug_h Bruderheim to the eastern boundary of the province,
200 milés, at $13,000 per mile.
. The road runing to the west of Calgary and Edmonton
gﬁfe to the west of Pigeon Lake, 100 miles, at $15,000 per
The extension of the Brazeau line south-easterly to the
extension of the Goose Lake line of the Canadian Northern,
130 miles, at 13,000.

The extension of the line from Camrose, 8o miles, at
$13,000.

. The line from Calgary east of Calgary and Edmonton
line, 100 miles, at $13,000.

And under the Canadian Northern charter, the extension
of the Goose Lake branch of that railway from the eastern
bounda;y of the province to the junction of the Calgary-
Vegreville line at the crossing of the Red Deer River, 130
miles, at $13,000.

The total mileage is 1,405 miles of which 1 50 are revotes
covered by former guarantee under federal charters, so that
the new lines amount to 1,225 miles.

British Columbia’s Policy.

The British Columbia programme is briefly as follows :
Aid will be extended for the construction of the Kettle Val-
ley Railway from Coldwater Junction to Hope, a distance of
fifty miles, and down the Coquahalla River. The Vancouver,
Victoria and Esquimalt Railway is to have running rights
- over this road satisfactory to the Great Northern.

The Canadian Northern Pacific will build a road from
Kamloops to Kelowna via Grand Prairie and Vernon and will
also have a branch line to Lumby, a distance of 145 miles.

Pacific and Great Eastern Railway will be aided in con-
struction from Fort George to North Vancouver and on by
way of the second narrows bridge into Vancouver and New
Westminster. This line will come down through the Pem-
berton Meadows and absorb the present Howe Sound line,
coming down Howe Sound and into North Vancouver from
the west side. This will be the first link in the railway to
tap the Peace River country. It is provided  that a ferry

service will be maintained between the mainland and Vic-
toria.

The Canadian Northern Pacific will receive a grant for
150 miles on Vancouver Island from Campbell River to
Hardy Bay.

Assistance to be Civen to Various Enterprises.

The assistance to be given by the Government to
these various enterprises will be as follows:—

The Kettle Valley line will get a cash grant of $10,000
per mile, approximately half a million dollars in all. The
province is also to give $200,000 for the construction of a
bridge across the Fraser River to Hope. This will afford
connection between the Kettle Valley line and Canadian
Pacific Railway and will provide a short line between Van-
couver and the Kootenays.

The Canadian Northern Pacific will receive a guarantee
to the extent of $35,000 per mile for the construction of its
line on Vancouver Island. This line will furnish an entrance
to Strathcona Park.

The Canadian Pacific on Vancouver Island will build
from Parksville to Como. The lease of the Esquimalt and
Nanaimo to the Canadian Pacific is authorized so that
the road may be used as the Vancouver Island division of
the Canadian Pacific. :

The Canadian Pacific will take over the Kaslo and Slo-
can Railway and for this will receive $100,000 from the pro-
vince. It will cost the Canadian Pacific four hundred thous-
and dollars to take this line over from the Great Northern.
The Kaslo and Slocan line is to be standardized.

The line from Fort George to North Vancouver will be
built by Foley, Welch & Stewart, who will be given the
same guarantee of bonds and assistance as were the Canad-
ian Northern in the construction of their main line in Brit-
ish Columbia.

—_—a>o————

WESTERN ASSURANCE COMPANY,

The business of the Western Assurance Company for
the year 1911, while disappointing in some respects, was
gratifying in others. A somewhat larger business was done
and an increased trading profit was shown. In the fire
branch the results in Canada were fairly satisfactory, but
the returns from the London, England, branch were not so.
And as to the United States, a very large volume of business
there afforded almost no profit by reason of the enormous
losses. The marine branch made an improved return, at-
ributable to a change from ocean hull risks to coastwise
hu}l_s and cargoes, and probably to the abandonment of
writing hulls on the Pacific Coast of the United States.
The earning power of the company is attested by the fact
that during five years last past, an adverse balance of
$350,000 (the result mainly of losses by the San Francisco
conflagration) has been converted into a balance in hand of
j$4oz,7oq A further improvement is a reduction of $215,363
in the liability for unearned premiums, as a result of cur-
tailment of business. It is much to be hoped that the more
promising showing produced by the more compact business
and recent economical measures may be continued for some
years. In such case the preferred shares may be paid off
and the ordinary shareholders resume proprietary control.
The Government Act of 1910, however, which imposed a
higher standard of reserve for unearned premiums, to be
applied in 1915, will delay dividends on the ordinary stock.

Out of total fire premiums of $2,071,265, it is not very
encouraging to find $1,187,436, or say, fifty-seven and a
third per cent. swept away by losses. There is a slight off-
set to this in the reduction effected in the ratio set aside for
agents’ commissions, taxes and expenses of management.
From the language of the vice-president’s address in this
connection it may be inferred that the management is at one
with other fire underwriting companies on this continent in
a resolve to have this item of outgo reduced to something
less than thirty odd per cent. It is gratifying to find the
marine branch, so long a drag upon the prosperity of the
company, turning in for the vear 1911 a profit almost double
that of the fire branch. The latter suffered, as all fire under-
writers have suffered, from the excessively cold weather of
the last month or two of the year,

It very possibly seems, to the ordinary shareholders
weary waiting for the result of the companv’s‘house-cleaninq’
and change of policy. But something of the kind Yae
necessary, and it is pretty certain to be found that the re\.
striction of business and the strict measures of economy
adopted will sooner bring about dividends on the ordinary
shares than a continuance of the former method of a wide-
spread business and a greatly swelled volume of premiums
thh_un_desirable risks. The vear has heen an exceptional
one in its fire losses: and it is not unlikely that a favorable

twelve_r-month will show consequences auspicious to the
proprietors
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BOND TENDERS INVITED.

Monetary Times’ Weekly Register of Information for
Bond Dealers and Municipal Officials.

Creenfield Park, Que.—The town has confirmed a by-law
to issue $23,500 debeniures for improvements.

Fort Frances, Ont.—Until March 11th for $9,000 30-year
5 per cent. electric light debentures. J. W. Walker, town

: treasurer,

Medicine Hat, Alta.—The burgesses will shortly vote on
a by-law to issue $13,000 debentures for the purchase of an’
aerial fire truck,

Verdun, Que.—The electors approved a by-law to issue
$300,000 deb ntures for fire equipment, water, electric light-
ing and sewerage.

Canora, Sask.—The citizens passed by-laws for the issue
of $22,000 debentures, fer town hall, and $10,000 debentares
for fire protection.

North Battieford, Sask.—Until March 15th for $110,000 5
per cent. 25 and 4o-year sinking fund debentures. W. H.
Dixon, secretatry-treasurer.

St. Paul Rural municipality, Man.—Until March 1s5th for
$5,000 5 per cent. 20-year debentures. W, Gorham, secre-
tary-treasurer, Bird’s Hill P.O.

Sunderland, Ont.—Until March 21st for $9,000 4% per
cent. 20-year school debentures, guaranteed by Brock Town-
ship. ' F. Doble, township clerk, Sunderland.

Trail, B.C.—Until March 18th for $25,000 6 per cent.
20-year school debentures. W. E. B. Monypenny, city clerk.
(Official advertisement appears on another page.)

Mattawa, Ont.—Until April 15th for $6,000.5 per cent.
20-year cement sidewalk debentures. J. McMeekin, secretary-
treasurer. (Official advertisement appears on another page.)

Scott, Sask.—Until April 1st for waterworks, sewerage,
and street improvements debentures. J. N. Forrest, secretary-
treasurer. (Official advertisement appears on another page.)

Fort Saskatchewan, Aita.—Unti] March .15th for $20,000
5% per cent. 20-year hydro-electric debentures, T, J. Stacey,
secretary-treasurer. (Official advertisement appears on an-
other page.)-

North Battleford, Sask.—Until March 15th for $61,354
5 per cent. 4o-year sewer and local improvement debentures.
H. W. Dixon, secretary-treasurer. (Official advertisement
appears on another page.)

Humboldt, Sask.—Until April 1st for $2,500 30-year 5
per cent. hospital, and $7,600 20-year 6 per cent. sidewalks
debentures. W. H. Stiles, secretary-treasurer. (Official ad-
vertisement appears on another page.)

Neepawa, Man.—Until March 15th for $100,000 4% per
cent, 30-year waterworks and sewer, and $2,693 5 per cent. 20-
year local improvement debentures. J. W. Bradley, secretary-
treasurer. (Official advertisement appears on another page.)

Edmenton, Alta.—On March 25th the ratepavers will vote
on by-laws to issue debentures to the amount of $1,867,006.

Oak Bay, B.C.—The vote of the municipality was taken
yvesterday on by-laws to issue $275,000 dzbentures for sewers,
and $75,000 for waterworks. ;

South Vancouver, B.C.—The by-laws t> be submitted t>
the electors provide for theé issue of d:bentures amounting
to $1,450,000, mede up as follows: Street improvements,
$750,000; waterworks, $300,000; school approp.iatioas,

- 8$325,000; new sidewalks, $75,000.

Brantford, Ont.—Appication will be made to the Ontario
Legislatur: 1o validate by-laws for the issue of the following
debentures: $85,000 for 'hospital purposes; $60,000 for
school purposes; $12,429 for pavements; $9,068 for curbs
and gutters; $21,407 for sidewalks; 858,042 for sewers;
$6,387 for storm sewers.

Regina, Sask.—Approximately $1,000,000 will be ex-
pended on sewer and waterworks during the ensuing year.
Only a portion of the programme of works, however, will be
provided for at the present time, the remainder to be provided
for later in the yedr. 'The figures are given below: Water-
works supply (Boggy Creek), $245,000; waterworks supply
(Silver Stream) ' $200,000; branch mains and services,
$75,000; branch ‘lines' and - services (unprovided), $75,000;
trunk sewers, 8200,000; Wascana Valley sewer, $60,000;
branch sewer mains and services, $100,000; enlarging of

mains, $10,000; high ‘préssure system $125,000 Total
-$I,®o,000. ’ y N $ 5,000. )

DEBENTURES AWARDED.

Bashaw 8.D., Alta Y
. » — 85,000 6 pe ;
Messrs. Nay & James, Reginsa, 5 per cent. r1o-years, to

Blairmore, Alta, — §,¢,
Messrs Nay & James, Re:rin(:o

Village of Quinton, Sask. g,
to Messrs. Nay & James, Regina.

5% per cent. 20-vears, to

;000 6 per cent. 10-years,

Penticton, B.C.—$27,300 5 per cent. 5, 10 and 20-years,
to National Finance Company, Toronto.

Melville, Sask.—$13,500 5 and 5% per cent. 30 and 40-
years, to National Finance Company, Toronto.

Township of York, Ont.—$6,700 5 per cent., 15 instal-
ments, to National Finance Company, Toronto.

Montcalm, Que. — $6o,000 5 per cent. 30-years, to
the Royal Securities Corporation, Limited, Montreal.

Niagara Falls, Ont. $3,706 5 per cent., 15, 20 and 30
instalments, to the National Finance Company, Toronto.

Owen Sound, Ont. — $30,000 4% per cent. Io-years;
$25,000 4% per cent. 20-years, to Messrs. Wood, Gundy &
Company, Toronto.

Innisfail, Alta. — $15,000 5 per cent. 20-years, for elec-
tric light installation, to Messrs. Amelius Jarvis & Com-
pany, Toronto.

Barrie, Ont.—$920 5 per cent., g instalments; $3,250 5
per cent., 5 instalments; $21,100 5 per cent., 30 instal-
ments; $10,600 5 per cent., 10 instalments; all guaranteed
by county of Simcoe, to Messrs Wood, Gundy & Company,
Toronto.

T

FEBRUARY CLEARING HOUSE RETURNS.

The following are the clearing house returns for
February, 1912, compared with those of February, 1grr:—

Feb.; 1911... 'Jan., 1912, . Feb., 1912, Chlg. %
Montreal .$162,165,125 $207,216,540 $189,650,013 + 16.9
Toronto . 127,055,502 175,010,000 147,505,624 -+ 16.1
Winnipeg 63,141,078 110,993,500 100,037,062 + 58.4
Vancouver 36,520,064 48,371,226 48,381,007 % 244
Ottawa 13,030,522 22,028,048 17,056,478 + 28.8
Calgary 11,265,813 18,500,428 17,867,035 + 58.5
Quebec 8,843,862 11,631,064 10,043,015 + 13.5
Victoria 9,078,881 11,002,510 12,610,627 + 38.8
Hamilton 7-770:632 12,670,622 10,783,653 + 38.7
Halifax 5,855,348 8,747,945 233273, 0k 288
St. John 5,401,081 6,918,200 6,605,496 + 21.9
Edmonton 8,213,880 14,328,480 16,648,355 +102.6
London 4,748,319 6,004,546 5,767,826 + 21.4
Regina 3,084,897 7,860,842 7,197,011+ 80.6
Brandon 1,700,021 2,408,257 1,000,062 + 16.3
Lethbridge 1,643,032 2,669,025 2,456,371 . + 49.4
Saskatoon 3,500,685 7,010,084 7,028,056 +100.2
Brantford 1,702,037 3,178,805 1,018,353 + 12.6
Moose Jaw . 1,770,229 3,079,000 3,003,252 +120.5
Total ..$478,412,508 $682,530,257 $612,735,860 + 28.0
Froet Mrlliamie o s, 2,425,250 2,066,046
——em———

SCHOOL DISTRICTS EMPOWERED TO BORROW
MONEY.

The following school districts have been authorized to
borrow money. The particulars are given in order, name
and number of school district, amount required and name of
secretary-treasurer.

Alberta.

Botha, No. 2,601, $2,000; D. MacLeod, Botha.

Hainstock, No. 310, $1,500; C. L. Holmes, Olds.

Luxemburg, No. 2,583, $1,500; K. Watson, Provost.

Wheat Belt, No. 2,059, $500; F. Perkett, Wheat Belt.

Indian Rock, No. 2,540, $1,000; H. Darling, Coutts.

Mamaestic, No. 2,534, $1,000; E. Brosseau, jr., Bros-
seau.

Saskatchewan.

Hill View, No. 1541, $750; J. Elder, Piche.

Park Hill, No. 492, $1,700; F. J. Rich, Craik,

Lafleche, No. 2730, $1,500; R. Rosy, Lafleche.

Goslin, No. 399, $1,500; J R. Donaldson, Morse,

Pike Lake, No. 172, $1,200; B. Pippin, Vanscoy.

Amaranth, No. 479, $1,800; E. S. Carroll, Asor.

Weybridge, No. 2762, $1,500; F. Clark, Leeville.

Pines, No. 438, $1,200; J. V. Maclise, Fort Pelly,

Panorama, No. 251, $1,400; A. O. Dahl, Roseray.

Blue Grass, No. 452, $1,600; A. T. Hadley, Wilcox,

Wakefield, No. 470, $1,600; A. E. Ringer, Wakefield.

Ruby Lake, No. 481, $1,800; J. George, Kerrobert.

Cactus Lake, No. 206, $1,500; Z. L. Harlow, Denzil.

Ladstock, No. 415, $1,200; J. Garland, Foam Lake,

Coal Valley, No. 482, $1,500; J. W. Shannon, Instow.

Wheat Heart, No. 2683, $1,250; I. E. Bennett, Radisson.

Clarksdale, No. g1, 81,200; J. H. Hanson, Rabbit Lake.
: dLuseland, No. 240, $8,500; O. N. Gudmundsrud, Luse-
and,

Little Woody, No, 2664, $1,600; L. E. Lindblom, Little
Woody.
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- CANADIAN BANKING AND GENERAL
DEVELOPMENT

Are Encouraged by Our Covernmenis—‘‘Most Enlightened
Policy Ever Pursued,”” Says New York Authority.

Discussing the alleged money trust in the United States,
the New York Chronicle notes that some banks of great
magnitude, in size hardly inferior to the biggest banks in
the United States, exist in Canada. ‘“The Dominion,” says
our contemporary, ‘‘is a new country like the United States,
and the Dominion’s policy in securing the opening up and
developing of its vast virgin resources, is perhaps the most
enlightened ever pursued under similar circumstances in the
world’s history. The Dominion authorities are not afraid of
having too many millionaires. On the contrary, they are af-
fording opportunities in all directions for the untold creation
of additional wealth, out of which new colonies of million-
alres will surely spring. In like manner the banks are
encouraged * to extend their operations and to add to their
resources and strength by the emission of new capital or the
absorption of other institutions. Hence it is a distinguishing
feature of Canadian progress that the banks in their growth
are keeping pace with the growth of the Dominion itself.

Promoting Material Growth.

_ “The result is that with each succeeding year the lead-
ing Canadian banks are growing in size ana a number of
them have reached very large dimensions. At the close of
last month the Bank of Montreal reported deposits of no less
than $173,101,028 and the Canadian Bank of Commerce of
$130,316,385. Aggregate resources of the Bank of Montreal
at that date amounted to $225,388,425 and of the Canadian
Bank of Commerce to $170,213,201. The combined assets of
the two institutions, it will be observed, exceeded $400,000,-
000. Not only that, but both institutions are at the moment
at work making further additions to their capital. The
Canadian Bank of Commerce is to take over the Eastern
Townships Bank at the close of the present month. There
are other large Canadian banks which rank inferior only to
these two pre-eminent concerns. For instance, the Royal
Bank of Canada on January 31 reported assets of $108,736,-
004. These large banking concerns are serving to promote
Canadian advance and progress. Why should the United
States be afraid to let large banking institutions spring up
and flourish when our Canadian neigbhors are finding them
so helpful and wuseful in promoting their own material
growth ?

Banks in the West,

“But even in the United States it is not merely in Wall
Street—that place so much dreaded by the legislator—or in
New York City that large banking institutions are growing
up. In the West, where banking concerns do not cater to
the so-called Wall Street interests, but where it is the cus-
tom to look most carefully after the growing needs of the
thriving communities that form the backbone of the Republic
on the other side of the Allegheny Mountains, large banks
have also been found a mecessity, and some of these have
already reached dimensions where they are disputing for
first position with the leading banks of the East. At the
date of the last national bank call the Continental & Com-
mercial National Bank of Chicago reported aggregate re-
sources of $202,704,850, while its allied institution, the
Continental & Commercial Trust & Savings Bank, held
$27,070,702 more, making, roughly, $230,000,000 together.
We believe the National City Bank of New York, which at
the same date reported $205,845,607 of assets, is the only
?I?'Hk in the United States that can claim a larger total than

is.
Indicate Ex9anding Activities.

“The First National Bank of Chicago on December s
had resources of 8136,673,774, while the First & Savings
Bank, which is tied to it, had $58,860,498 more, making over
$105,000,000 together. Several other large Chicago institu-
tions might also be mentioned, though not quite of the same
prodigious size. Under the continued expansion of the re-
moter sections of the country, it is quite possible that New
York may some day have to vield primacy to Chicago in the
matter of large banks. In the meantime, why should any
one feel concern over banking developments in either city
which are so clearly the outgrowth of the country’s expand-
ing activities, in a mercantile and financial sense, and the
index and measure of the same?”’

— o

Regina’s fire, power and light committee recently dis-
cussed the proposed hich pressure system. The committee
thought the system should be adopted. The motor trucks
proposed by the fire chief were included in the estimates and
will be purchased immediately. Provision was also made for
two new fire halls and equipment,

FIRE INSURANCE BUSINESS IN GERMANY.

The results of last year’s fire insurance business in
Germany, when finally summarized, will probably prove that
1911 has been the most disastfous for many years, this be-
ing mainly due to the phenomenal dryness of last summer,
which not only caused many more serious fires, but their
greater extension, in many cases through scarcity of water
for fighting them. Fortunately the previous ten years have
on the whole been satisfactory, so that most of the com-
panies through the accumulation of reserves have not been
unprepared for bad times. The first six months of 1911
were normal as regards losses, but July, August and Sep-
tember were disastrous. Although definite summary fig-
ures of the operations of fire offices are not yet complete,
some statement of losses of more than $25,000 each have
been published, from which it is evident that the factory
business has been very unfavorable, 140 losses alone ac-
counting for $11,500,000. In these 140 losses textile risks shar-
ed with 37, causing a total loss of $2,875,000, the metal in-
dustry with 30 losses accounted for $2,700,000, wood works
with 18 for $1,300,000, flour mills 16 for $900,000, sugar
factories 5 for $725,000, oil mills 4 for $685,000, malt works
4 for $425,000, earthenware and cement works 3 for $375,-
000, electric works 2 for $375,000, chemical works % for
$400,000, leather and boots and shoe works.6 for $350,000,
brickworks 5 for $200,000, and paper factories 4 for $175,-
000. Besides these 140 factory losses there were 28 losses on
agricultural risks which together absorbed $1,310,000, four-
teen commercial risks on which the losses reached $925,000
and 28 miscellaneous risks which cost the companies $1,-
875,000. The foregoing 211 losses represent about $15,000,-
000 sterling, and considering that the total number of losses
of all joint stock and mutual offices operating 'in Germany
is on the average about 300,000 in every year (in the year
1009 they mumkbered 204,000), and that the total premium in-
come ‘s only $50,000,000, a quarter of which is absorbed by
expenses, an idea may be formed of the unsatisfactory
course fire insurance - business in Germany has taken last

year.
e —

INDUSTRIAL ACCIDENTS IN JANUARY.

Industrial accidents occurring to 3oo individual work
people in Canada during the month of January, 1912, were
recorded by the Department of Labor. Of these, 86 were
fatal and 214 resulted in serious injuries. In addition 2
fatal accidents were reported as having taken place prior to
the beginning of the month, information not having been
received by the Department before January, 1g912.

In the preceding month there were 84 fatal and 104 non-
fatal accidents recorded, a total of 276, and in January, 1911,
there were g1 fatal and 206 non-fatal accidents, a total of
207. The number of fatal accidents recorded in January,
1912, was, therefore 2 more than in the preceding month and
5 less than in January, 1911. The number of non-fatal acci-
dents recorded in January, 1912, was 20 more than in the
preceding month and 8 more than in January, 1grr. Alto-
gether there were 22 more industrial accidents recorded in
January, 1912, than in the preceding month and 3 more than
in the same month of the preceding year.

The following is a record of the accidents of the month
by industries and groups of trades:—

Trade or Industry Killed Injured Total

ANoTICU TR 5 G s ol 7 o) 16
Fishvnp ated - Bunting . 0 i iy 2 ¥ 2
TambBRLIN g -l s SR e s 4 s 11
Dlning . o R e el ks 14 15 29
Ratlway construction se L. deva, 9 12 21
Building trades’ il ol il e 5 15 20
Meral{rades el s v @il van 7 44 51
Woodworking trades ............. I 16 17
Printing and allied trades ....... b
OISR L dyriviasa s s £ 2 2
B w1 AR AR G SRR G R R R I t
Food and tobacco preparation .. 3 3
T e S NSRS S TR =
Transportation—

-.am railway service ........ 23 33 56
Electric railway service ........ s 8 8
dNavIRation ol L e T 5 6
ST P S e 3 0 12

Public. employees i, ivvin . oun 1 13 14
Miscellaneous skilled trades .. ... A {5 10
Unslilled dabor Cvesun i oot o 5 Vi 12

O e Ry L 86 214 300

et D P

An issue of $800,000 bonds of the Dorchester Flectric
Company, Quebec, has been sold.
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BRITISH COLUMBIA.
Mining is Not Progressing Fast Enough—Capital for
Sound Propositions—Development of Stewart
River District.

(Staff Correspondence.)
Vancouver, March 2nd.

British Columbia’s mining industry has not expanded
with the rest of the province. The great development of
British Columbia started less than ten years ago. Up to that
time, progress was steady, but not particularly marked.
Since then, it has been very marked in the different indus-
tries, in lumbering, fishing, even manufacturing, and in
real estate expansion. The province might be said to be in
the heyday of prosperity during the last three years, yet
the yearly output of mines has steadily decreased. In this
decrease of mineral production, it must be remembered, too.
that there has been an increase in the production of coal,
otherwise the aggregate return would be lower.

Specific complaint has been made in regard to the two
per cent. mineral tax. It has been pointed out by men
familiar with the situation that this tax comes particularly
heavy on low grade ores. In this connection, it might be
mentioned that the greater amount of ores in British Colum-
bia are low grade, it will then be seen how wide an effect
any undue imposition would have on the industry. Capital
seems available for good mining propositions, but one of
the first enquiries is in regard to the taxes, and the direct
statement has been made that the present tax has deterred
some people from entering this field.

Coal Measures Show GCreatest Development.

There is still much work going on with several big

propositions. The greatest development in prospect is of the -

coal measures, both east, west and north. There should be
a large output from the Crow’s Nest Pass mines this year.
The United Empire Mining Company is working coal de-
posits near Princeton in the Similkameen, while in the same
locality the B.C. Copper Company, with a large plant at
Greenwood, has bonded fifty copper claims. Twenty men
are working on the Utica mine near Kaslo. Large ore
bunkers and a new flume line are being built on the Lucky
Jim property. Hematite iron ore is being mined near Salmo
by the International Lead and Iron Company for shipment
to its plant at Spokane. Hon. James Dunsmuir has secured
a valuable gold property on Bridge river and is working it.
Andrew Laidlaw, of Spokane, and associates, are arranging
to start work exploiting coal measures at Ground Hog
- mountain, near Hazelton. The anouncement is made from
Nelson that experimental treatment of fifty tons of ore from
the Granite-Poorman dyke, where the platinum wvalues are
known to be lowest, shows that even this ore can be worked
with a profit.

These are but some of the latest instances of activity
in different departments of the mining industry. The big
propositions, and they mean much, are all in operation, the
Granby at Phoenix and Observatory Inlet; the British Colum-
hia Conper Company at Greenwood, which has its full bat-
terv of furnaces blown in; the Consolidated at Trail; the
Nickel Plate at Hedley, and the Britannia on Howe Sound.
These are the big workers of metalliferous properties. They
are scattered almost in the four corners of the province, and
¢heir successes individually indicate that there must be many
good mineral deposits awaiting development. This opinion
prevails elsewhere, for mining engineers are constantlv nos-
ing around to see what is cropping out. Mr. C. E. Camp-
bell. of London, has been scouting for good propérties as far
north as Alaska, and says that once merit has been shown
money is available for complete development. His state-
ment is that the mineral resources of British Columbia have
not even begun to be exploited. Extension of railways will
do much to forward exploitation.

Electric Railway Difficulties.

The Greater Vancouver tram committee and Mr. R. H.
Sperling, general manager of the British Columbia Electric
Railway Company, held a three-hour conference recently,
but at the end were no further ahead than they were three
weeks ago. The outlook is that there will have to be some
g1ving in on one side or the other if any consolidation of
various franchises is to be effected. It is hardly probable
:?gr:lit: ;nf'em]l?ers of the committee will accede much; for
The comp'\:: l.nng_f much _dxs_satlsfactlon among the pe'ople.
Sivted out‘ iﬁt:vi 0‘:’“! %flll in its power to counteract this by
nd nubh’shing’ I'IO:iC: of what the officials are trying to do,
and § s of the arrival of every new car. Their
activitv shows how strong the antipathy is

The latest doubt to be th o T

. 1 t e thrown on the validity of the
company’s franchises is that of South Vancouver. The opin-
ion was exnressed at the meeting of the South Vancouver
Board of Trade that the franchise may be void because it

was voted on the agreement of sale owners instead of by
deed owners. \
Activity at Stewart River and Nelson.

Mr. A. C. Murray, chief factor of the Hudson’s Bay
Company’s post at Fort St. James, 100 miles northwest of
Fort George, declares there is a splendid agricultural coun-

try along the Stewart River and around Stewart
Lake, on which Fort St. James is located. Nearly
a score of rp:e-emptors have taken up land there.
The best potaices grow there, and the yields of hay,
barley, and oats is very prolific. Vegetables grow to perfec-
tion and small fruits are in abundance. . The soil is well
adapted for mixed farming. This land is tributary to the

Grand Trunk Pacific and such reports as these give an idea
of what the northern interior is capable of producing. The
only thing regrettable is that speculators should have got
hold of such large areas of the best land.

— e
BRITISH AMERICA ASSURANCE COMPANY.

Seventy-eight years is a good old age 1or a Canadian
company to have reached, and the British America Assur-
ance Company was incorporated in 1833. Its aggregate of
losses paid during all these years is large and its list of
beneficiaries long. It has done business not alone on this
continent, but in the West Indies and Mexico and through a
British and foreign branch in even more distant fields.” It
is disappointing to learn from the report for 1911 that while
the Canadian and West Indian and Mexican fields show a
good profit on the year, ‘‘our large business in the United
States has not been of help,”” and there has been a heavy
loss through the transactions of the British and Foreign
branch,

The loss ratio of the year has been heavy, reaching
50.02 per cent. on a premium income of $1,677,161, while
the outgo for agents’ commissions, state taxes and general
expenses, amount to 30.41 per cent. leaving, as may be
seen, but a trifling margin for profit. The lessening of the
loss ratio in future years ought to result from measures of
retrenchment taken, but fire-waste is a devastation that will
lessen slowly. The expense ratio must, one would think,
yield gradually to the frugal measures taken. A difficulty
lies in the fact that the British America used to take a mil-
lion dollars a year more in premiums than it is doing now,
and it needs time to reduce the fixed expenses in propor-
tion,

Besides, the company is handicapped, with others, by
the provision of the 1910 Insurance Act, which says that the
reserve for unearned premiums must be increased materially
by the time 1915 comes around. This is a damper upon the
hopes of those who are looking earnestly for the resumption
of dividends on the ordinarv stock.

A warm paragraph of the report makes reference to the
resignation of Mr. P. H. Sims, so long the valued secretary
of tl_le company. We have already expressed our sense of the
efﬁcu_eng services of this gentleman in the fire insurance field :
and it is pleasing to know that they will still be available tt;
the company in other directions.

—eoe—————
BRITISH COLUMBIA LIFE ASSURANCE COMPANY.

. The license to issue policies was obtained by the Brit-
ish Columbia Life Assurance Company in May, 1911.
There were, therefore, only eight months of the yea,r avail-
able for writing business. During that time $1,095,805 of
insurance was issued, and the company had in force,at the
end of the year business amounting to almost one million
dollars, on which the annual premium income is $33,413.
The business paid for during the year amounted to $857:843.
Thg third annual meeting of the company was held re-
cently in Vancouver, at which the first annual ‘report was
presented. M{. F R_ogers, the president, stated that the
amount of business written was evidence of the appreciation
:n.‘ccorded to the company by the people of Western Canada.
We have pleasure,” he sald, “in reporting excellent pros-
pects for 1912, as agphCations for a considerable amount
have already been received. The assets of the company are
naturally st}ll small,. but the experience of other companies
JuS_txﬁ_es us in expecting rapid growth, and in this connection
It 1s 1mportant to note the very excellent field for invest-
ments .of a non-speculative and remunerative character,
vhich is open to the company. Every investment will be
scrutinized carefully, and in the other important particulars
of expenditure the ‘most rigid economy consistent with the
welfare of the business will be observed. An encouraging
omen as to the future of the company, is the fact that no
deat?\fclam;]s were reported in the year.”
: ter the annual meeting there was a subseau -
ing, when the followine officers were appointed?qjenltlo?::;
president; J. J. Ranfield and W. L. Shatford, M.P.P.. vice.
presidents, and C. S. Stiver, secretary-actuary, R
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THIRTY BILLION EGGS CAME TO CANADA

From the United States Last Year—High Prices Prevail
All the World Over.

Agricultural Canada was one of the four icauing coun-
tries to which the United States exported eggs last year.
According to the Washington official figures, we purchased
no less than thirty billions of eggs from the neighboring
republic in 1911. We sent to the United States in the same
year 350,000 pounds of egg yolks. The exportation of eggs
from the United States last year, notwithstanding high
prices, was the largest ever recorded. While current market
reports and current discussions of the cost of living indicate
unusually high prices in the domestic markets for this ar-
ticle of consumption and commerce, the Bureau of Statistics
is reporting a larger exportation in this line than ever before.
The number of eggs sent to foreign countries in the year
ending with December, 1911, was 13% million dozen valued
at 2% million dollars, while the highest record of any earlier
calendar year was 8){ million dozen, valued at 13 million
dollars in 1907. In addition to this, there were sent to
Hawaii and Porto Rico about 150,000 dozen. Meantime t}}e
i_mDOrtation of eggs in 1911 amounted to less than one mil-
lion dozen, valued at about $130,000.

Some Interesting Statistics,

Trade currents in this article of commerce have shown
a remarkable change in recent years. Formerly the im-
portation of eggs was large and the exportation small. A
quarter of a century ago an importation of 15 million dozen
€ggs was not unusual, the imports of 1884, 1885, and 1886
having in each year exceeded 16 million dozen, while the ex-
ports at that time averaged but about one quarter of a
million dozen annually. Last year the imports were less than
a million dozen, while the exports, as above indicated, were
137 million dozen. The reduction in the importation of
€ggs occurred immediately following the enactment of the
tariff law of 1890, which placed a duty upon that article of
commerce, and the imports of eggs which had ranged as
high as 16 million dozen per annum, exceeding 15 million
m the fiscal year 1890, dropped to 4 million dozen in 1892,
1% million dozen in 1804, less than 1 million in 1896, and a
quarter of a million in 1899, since which time the number
seldom exceeded 300,000 dozen until 1910, when the number
iumported increased to over 800,000 dozen, and in 1911 to 1%
million dozen. In the calendar vear 1911, as above indicated,
the total was slightly less than 1 million. On the export
side, the number sent out of the country was, in the calendar
year 1830, but 80,000 dozen; in 1890, 380,000 dozen; in 1897,
175 million dozen; in 1900, practically 6 million dozen:; in
1907, 7 million dozen, and in the calendar year 1911, as al-
ready indicated, 13% million dozen, valued at $2,700,000.

Eggs and their Yolks.

. Cuba, Canada, Panama, and Mexico are the chief coun-
tries to which eggs are exported from the United States.
The quantity exported in the fiscal year 1911 was, to Cuba,
4% million dozen, valued at a little less than 1 million dol-
lars; to Canada, 2% million dozen, valued at a little less
than half a million dollars; to Panama, a little more than
three-quarters of a million dozen, and to Mexico, a little
less than three-quarters of a million dozen. The remainder
went chiefly to the West Indian Islands and Central Ameri-
can <countries, practically none going to Europe, although
certain European countries are large importers of this class
of merchandise. On the other hand, the bulk of the eggs
imported in the fiscal year 1911 came from kngland, which
is itself a very large importer of eggs. Of the 1% m llion
dozen eggs imported in the fiscal year 1911, 1% million
dozen were from England, and about a quarter of a million
from China and Hong Kong. This item of eggs imported
does not include the yolks hrought from other countries, of
which the cuantity imported from Canada amounted to 350.000
pounds and from German+ 75,000 pounds in th- year ending
June 30, 191T1. ;

This large exportation of eggs in the face of the ex-
tremely high prices existing in the United States, suggests
that nrices of this class of merchandise must also be high
in other parts of the world, and this is confrmed by coh-
sular reports reaching the Department of Commerce and
Labor. which indicate that prices of eggs and other pro-
visions are unusually high in England, France, Austria, Ger-
many, Spain, Japan, and many other countries,

————— .

Assistant secretary E. J. Sloan, of the Atna TInsurance
Company, has been assigned charee of its business in the
Canadian field formery handled by the late vice-president
W. H. King. '

ONTARIO MUTUAL FIRE UNDERWRITERS.

The following  officers were elected - at the
annual convention of the Mutual Fire Under-
writers’ Association of Ontario: President, J. C.
Dance; 1st vice-president, Thomas Hoskin; 2nd vice-
president, E. D. Mitten; secretary-treasurer, J. J. Stewart;
assistant secretary, W. G, Willoughby; auditors, Y. H
Campbell and V. B. Chisholm. Executive: J. M. McKen-
drick, William Purvis, James McEwing, George E. Fisher,
and J. S. Wrigley.

Richard Reid, of Berlin, spoke on fire loss, and stated
that The Monetary Times estimated 200 lives per year were
lost in Canada through fires and damage done to the extent
of $22,000,000. In these days when the government talked
so much of conservation, it was high time to conserve ¢n fire
losses. ;

President W. Purvis remarked that statistics showed
that $2.39 worth of property was burned every year in Can-
ada per head of the population, and that one-half the value
of the buildings erected each year were burned, while Italy
and France burned only 12 cents and 30 cents respectively.
With refererice to this heavy loss by fire he said, “Surely the
time has arrived when we should have a fire marshal for
this province, or an insurance board similar to the one in
New York State. This board has almost arbitrary authority
and has put a number of the weaker companies out of busi-
ness. It licenses all agents and liquidates all insolvent com-
panies,”’

s —

CANADIAN WOOLEN INDUSTRIES AND BRITISH
COMPETITION.

_—

The earnings of the Paton Manufacturing Company for
the vear ended January 3ist, 1912, were about 3% per cent.
on capital. The report stated that the competition from Eng-
land in finished goods is more keenly felt than ever, as
wages, which have increased so largely with us, have been
practically stationary in Britain. It is admitted, by the Eng-
lish Tl_‘ade Journals that Canada has afforded a large market
for British goods; and it is further shown that English ex-
ports of woolens to all countries have increased by over 6o
per cent. in eleven years, while at the same time the British
imports from France and Germany have decreased, and that
the excess of these exports over imports has increased 126
ber cent. in the same period. It is, therefore, evident that
Britain does not need a preferential tariff in Canada in order
to hold 1ts supremacy, and it may fairly be questioned
whet.her 1t was wise to give this preference merely to gratify
sentiment to the injury of our woolen industries. Besides,
British manufacturers and merchants whenever they find it
idv_antageous to do so reduce their prices for export below

fair market value’” in disregard of the dumping clause of
our tariff.

The foliowing were elected directors :—Messrs. John
Turnbull, president and managing director; Honorable
Robert Mackay, vice-president; D. Forbes Angus, Jonathan

Hodgson, George Hyde, George M. Loy, Frank S. Meighen
Robert Reford and Lord Strathcona. ¥ S

EEEE—

QUEBEC’S TAX ON FIRE INSURANCE COMPANIES.

The proposal to increase the tax on fire insurance com-
panies in Quebec Province from 1 to 2 per cent., in order to
provide for a salvage corps in Montreal and other departmental
improvements, was defeated in the Quebec Legislature. Fire
Chief Tremblay, in support of the proposition, urged that
all the American cities, New York, Boston, Philadelphia and
Chicago and other cities, received a tax of 2 per cent. from
the insurance companies and stated that there was no reason
why Montreal should not be placed in the same position.
In reply, Mr. Gaudet, representing the companies, argued
that the comparison made by the chief was not accurate
that the companies already paid 1 per cent. to the City of’
Montreal, but they also paid 1 per cent, to the Province
which at once made the 2 ner cent., and, moreover, that they
paid a tax to all the outlying municipalities, besiées having
the obligation of depositing between $250,000 and $1,000.000
per company in Ottawa for the security of the public’ i

He further urged that if the fire department needed funds
for its improvement that it could

1000, of risks in 1910, of

. : the Provin
and that he had no hesitancy in <t ot of Qushec,

ating that at least three-
quarters of that amount had been written in the City of
Montreal.
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VALUE OF COBALT'S PRODUCTION.

Tonnage is Misleading, Says Correspondent—What the
Concentrators are Doing.

Editor, Monetary Times:

Sir,—Attention has been called to an article in your is-
sue of the 2nd inst. in which it is'stated that Cobalt has
passed its zenith, and the tonnage of the shipments from
the camp are quoted as proof of the assertion. As the ar-
ticle is misleading, undoubtedly unintentionally so and
through an oversight, will you kindly give as prominent
position to a correction as the article referred to occupied.
You stated that the production of 1911 was 9,000 tons less
than 1910, 4,000 less than 1909, and smaller than any year
since 1go7. This is literally true but absolutely misleading
in fact, and is not a fair representation of the situation.

Sixteen Concentrators Running.

Previous to 1007, there were no concentrators in Cobalt
and all the ore was shipped to the smelters without treat-
ment here. Since then, year by year, concentrators have
been built one after another until there are 16 1unning to-
day, and another zoo ton mill is in course of construction.
As the low grade ore which was previously shipped is now
being treated in the mills and only the concentrates shipped
it necessarily follows that the tonnage will decrease. In
1911, nearly 500,0c0 tons of low grade ore were treated in the
various mills. Some of this would have been unprofitable
to ship, but had there been no mills here probably the ton-
nage shipped from the camp would have gone over 250,000
tons, instead of only a little over 25,000 tons. .

While the tonnage fell off in 1911 by some 9,000 tons as
compared with 1910, yet the value of the production was
over $1,000,000 greater than 1910.

It ‘s anticipated that 1912 will show a further reduction
in tonnage, but an increase in values. More and more of the
ore is being concentrated and in some of the mills the con-
centrates are being turned into bullion. The day may come
when only the more complex ores will be sent to the smelt-
ers and 75 per cent. of the production may be treated in
camp. The tonnage would then be very small, while the
dividends and values might largely increase. Would it be
fa’r to judge Cobait on the mere matter of tonnage? Yet
that is just the proof you have produced to support the as-
sertion that Cobalt has passed its zenith.

Bullion by Express.

Another fact is important in this connection. The ton-
nage you quote was simply the freight tonnage sent out
over the Temiskaming & Northern Ontario Railway. The
figures are official from the railway freight office.

In addition to this, Cobalt in 1911 sent out 3,772,920
ounces of bullion, valued at $2,012,428.95, which went by
express. These shipments were not included in the freight
tonnage vou quote. The bullion shipments this year will
probably go over 4,000,000 ounces of pure silver.

These facts should demonstrate how misleading are
mere tonnage figures. It is the values which tell the story,
and these have increased every year since 19o4, until over
$16,000,000 were produced last year. It is understood that
the mining companies will maintain the production at about
this figure, not endeavoring to get out more ore, choosing
rather to maintain ore reserves than to increase production.
It is also significant that silver is selling for several cents

an oun~e more than during 1911, which, if the present rate.

is maintained, will give Cobalt two million dollars more

this year on the same amount of ore mined.

The above are the established facts which should be
shown in this connection, and, which, I believe, disprove the
stat.eg]ent that Cobalt is showing signs of having passed its
zenith.,

Question of Depth.

It must be admitted that a mining camp is not a farm,
and that the ore does not reproduce itself in new crops. Every
ounce tzken out is just an ounce less left to mine. But on
the othar hand no one knows the extent of the ore bodies in
Cobalt. No mine is over 700 feet down as vet. The old
theory was that the ore hodies would not go below a hun-
dred feet, or two hundred at the utmost. Several mines have
gone down over 6oo feet and have splendid values. Some
have found ore in formations which the geologists declar-
ed would be barren Tn the Coniagas recently values were
found in what was hitherto believed to be an altogether bar-
ren formation. Later the Buffalo, Trethewey and Temis-
kaming and Hudson Bay will probably each make similar
discoveries as they are situated very like the Coniagas. In
the Provincial not long  since formations were found at
depth carrying values beneath the slates. In fact new dis-

coveries are being made constantly and the mining experts
frankly admit that they do not know all about Cobalt yet.
It is understood, though the secret is well guarded, if it
really exists, that in one of the large mines facts have come
to light which indicate great depth for the Cobalt mines.
Should the workings go to four or five thousand feet, even
in a lower grade ore than the rich deposits near the surface,
and the ore bodies be considerable in extent, what a tre-
mendous industry will be the result! Until Cobalt has been
proven to a depth of several thousand feet no one has a right
to predict whether it has passed its zenith or not. It will be
several years yet before this information is obtainable.—
Yours etc., E. S. Secord.

A Cood Record.

[We are glad tc give publicity to the above interesting
letter. There was no desire on the part of The Monetary
Times to give Cobalt anything but its due, which this jour-
nal has invariably done. We find from the official statistics
that the value of production of silver in that camp has been
as follows :—1906, $3,689,286; 1907, $6,157,871; 1908, $0,-
136,830; 1909, $12,464,722; 1910, $15,481,322; and 1911,
$15,040,019. These are highly satisfactory records. Un-
less, however, values continue at depth—an unproved matter
as yet—it will likely be found that Cobalt production has
reached its zenith.—Editor, Monetary Times.]

—— -

ISLAND INVESTMENT COMPANY.

During 1911 the subscribed capital of the Island Invest-
ment Company, Limited, Victoria, B.C., increased from
$231,750 to $330,500, being an increase of $98,750 over last
year. The paid-up capital has increased from $122,844 to
$216,624, being an increase of $03,779. The total gross
assets have increased from $406,945 as at 31st December,
1910, to $826,761 as at 31st December, 1911, being an in-
crease of $410,815. On a conservative estimate the present
value of the properties which the company now holds, would
be at least $70,000 in excess of the amount shown in the
balance sheet. =~ The Vancouver, B.C., office continues to
grow in size and importance, having transacted a large
volume of business during 1911. During the year a branch
office was opened in London, England, which has already
been proved to be of great service to the company. The sum
of $21,000 has been added to the reserve fund, increasing it
to $43,000. A cash dividend at the rate of 10 per cent, per
annum for the half year, and a stock bonus at the rate of
20 per cent. per annum for the year on the paid-up capital
have been declared. This is the third year in the annals of
;lhflzdcompany that such dividends have been declared to share-
olders.

LATEST CABLES ON LONDON LOANS.

There is a fresh sign of the times, says a Canadian
Associated Press cable, in the fact that neither the new
Canadian Government loan of five million pounds nor the
city of Vancouver loan of one million has been run after in
London. The Vancouver loan may be described as a fiasco
ninety per cent. being left in the underwriters’ hands Ot’
thq Government loan, the public took 35 per cent. The
strike may have affected the mesult to a small extent, but
it is clear that meither loan would have been over-subscr’ibed.
Both borrowers may consider themselves fortunate in hav-
ing secured such favorable terms under the most trying con-
ditions. The market position in London is unusually sound,
but the number of investors in high-class securities, such
as Canadian G'overnment, is steadily diminishing, wﬁile as
regards_ Cama.dxan municipalities, the outcome of the Van-
couver issue is a proof that lower prices are demanded. It
is well known in Londo.n that Montreal, Toronto and Winni-
p:)g’, etc., must borrow in the near future, and it seems clear
Vancouver, which came first, will have fared relatively.

_Windermere’s cable says that the Canadian Government
scrip is changing hands at five-eighths per cent discount and
Vanc‘?uver at 1% per cent. discount. The message adds:—

In the present captious mood of the British investor
the result was not unexpected. The chief causes are three,
namely, the growing disfavor of 334 per cents generally, the
recent Canadian Northern guaranteed loan of $35,000,000
and the disturbing influence of the coal strike. The am;mnt’
of the V.anoouve'r Ioa‘n was considered by many excessive,
and the issue price high, namely, 7% net. The city issued
100% in April, 1011, but conditions have materially changed
during t_he past vear. Other Canadian cities must expect to
!')e penalized by Vancouver’s comparative failure. The scrip
is quoted at 1% per cent. discount.” :
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RECENT FIRES.

Menetary Times’ Weekly Register of Fire Losses and
Insurance. :

Roland, Man.—February 25.—Methodist Church. Loss
and origin unknown.

Hull, Que. — March 3. — Falardeau’s bakery. - Loss
$500. Origin unknown.

Filmore, Sask. — February 27. — Maple Leaf Elevator.
Loss and origin unknown.,

Winnipeg, Man. — February 25.—St. Stephen’s Chureh.
Loss about $500. Origin unknown., :

Windsor, Ont.—February 29.—Mr, N. Goldie’s residence.
Loss about $1,500. Origin unknown,

Collingwood, Ont.—March 3.—Mr. Hewson’s residence
destroyed. Loss and origin unknown, :

Melbourne, Ont.—March 2.—Mr. G. Griffiths’ harness
manufactory. Loss and origin unknown.

. Guelph, ont.—March 3.—St. Joseph’s Hospital. Loss
slight. Covered by insurance. Origin, defective wiring.

Victoria, B.C.—February 23.—Lieutenant-Colonel Prior’s
residence. Loss about $15,000. Origin, overheated furnace.

Chatham, Ont.—February 28.—The Canada Flour Mills

ompany’s elevator at Ringold. =Loss about $3,000. Origin
unknown,

Selkirk, Man.—March 3.—Mr. C. Heap’s residence dam-
aged. Loss about $1,000. Covered by insurance. Origin, a
defective flue.

St. Thomas, Ont.—February 25.—Mr. J. Gellet’s pump
works.  Loss about $1,800. Partly covered by insurance.
Origin unknown,

Walkerville, Ont.—March 4.—Mr. A. O. Janisse’s auto-
mobile supply and repair store. Loss, $3,000.  No insurance.
Origin unknown.

Emo, oOnt.—February 29.—Grand Union Hotel. - Loss
unknown. Building and contents covered by $2,500 insur-
ance. Origin unknown.

Dorchester, Ont.—March 1.—Mr. E. Hayes’ frame house.
Loss $1,000. Insurance $400 on building, $200 on contents,
in the Monarch Insurance Company.

Ayers Cliff, Que.—February 27.—Mr. McClatchie’s hard-
ware store, the Libby block, and Mr. A. G. Cloagh’s store.
Loss about $12,000. Origin unknown.

Winnipeg, Man.—March 5.—The Gowan’s Kent building.
Loss about $75,000. Mason & Risch Company’s $40,000
stock almost completely destroyed. Origin unknown,

West Lorne, Ont.—March 3.—Mr. C. E. McCrimmon’s
shoe store and residence destroyed, and Mr, J. Morgan’s
store and residence damaged. Loss and origin unknown.

B!'o_ckvll‘le, Ont.—February 28.—Mr. O. Shaver’s barn
containing 20 head of cattle. Loss about $4,000 with about

1,500 insurance.  Origin, supposed to have started by
tramps.

. _Toronto, Ont.—March 3.—Messrs. Hallam & Company’s
hide and fur establishment. Loss about $6,000. Origin
unknown. March 2.—Mr. P. Maher’s livery stables. Loss
about $3,500. Origin unknown,

Hamilton, ont.—March 4.—Mrs. F. Whitwell’s house.
Loss about 81,500 on building, $40 on tenant’s effects.
Origin, defective chimney. March 4.—Messrs. Hawkins &
Stewart, Furniss & Wilson, and Wilson Brothers, two boat-
houses. Loss $300. Origin unknown. March 2.—Metropoli-
tan Furniture Company. Loss $600. Origin, unprotected
chimney flue. ;

Listowel, Ont.—February 28.—Messrs. H. S. Alexander
& Company’s store. Loss unknown, Origin, overheated
furnace ignited a joist. The insurance was as follows:
London Mutual, $2.000: North British, $2,000; Western,
$1,000; Guardian, $1.000; Economical. 81.000: Northern,
$1,375; Hamilton, $2,500; Royal, $2,000: Monarch, $1,000;
Anglo-American, $1,000; Traders, $1,000.

Herbert, Sask.—Fehruary 25.—Business section involving
the following stores. The estimated damage and insurance
is as follows: F. T. DeFehr—Damace on building $3.000,
on stock $20,000. Insurance on building $1,680 in the Men-
nonite Mutual. On stock $8,000 in Hartford. Connecticut ;
®2,200 ‘n Anglo-Americon and 82,000 in Mennonite Aid plan.
H. M. Klassen—Total damage $13,000. Insurance $6,000 in
the Lumber Men’s Association ; Roval & Mennonite Mutual,
T. H. Harder—Lanss o~ buildine @uon. Tnep-ancs $20n in
Mennonite Mutual. Loss on contents $700. Insurance $400
in Mennonite Aid plan. H. H. Wiebe—Toss estimated at
$3,000. Insurance $1.700 in Western Uninn and $200 in
Western Canada. W. P. Peters—Damage $175. Insurance
8125 in Mennonite Mutval. A. V. Beerroft—Damaoa K250,
Fully insured in the Western Union. H. H. Harder—Dam-
age $200. Fully insured in the Mennonite Aid plan. Total
loss $40,000; total insurance $23,500. Origin unknown.

Wingham, Ont.—March 2.—The Beaver Block, owned by
R. Vanstone, barrister, is a complete loss, with an estimated
loss of $15,000 on the building alone. Tenants of the block
suffered the entire loss of their respective stocks, R. Knox,
jeweller, having a $6,000 loss; covered by $4,000 insurance.
The heaviest monetary loss fell upon King Brothers, how_—
ever, general dry goods merchants, whose stock loss is esti-
mated at $35,000, with but $15,000 insurance. The tabu-
lated insurance statement as far as can be estimated is:
R. Knox, jeweler, loss $6,000, insurance $4,000, in London &
Lancashire and others. King Brcthers, general dry goods,
furs, etc., loss $35,000, insurance $15,000; in the Northern
Royal and Guardian. Gus Schmidt, general hardware, loss
$8,000, insurance $3,000; Dominion, $1,500; London Fire,
$1,000; Perth, $500. Dr. Price, dentist, loss $1,000; insur-
ance in Canadian Fire, $500. King Brothers, furs and cai-
pets. R. Vanstone (Beaver Block), loss $15,000, with about
$10,000 insurance, as follows: Waterloo, $2,500; Welling-
ton, $1,500; Dominion, $2,000; Norwich, $1,000; Perth,
$500; Equity, $2,500. Mr. Vanstone also suffered the loss
of many valuable papers, as his law office was in the second
story of the building, and the contents are a complete loss.
W. J. Greer, shoe stock slightly damaged by smoke. McGee
& Campbell, men’s furnishings, badly damaged by smoke
and water, but carry a sufficient insurance to cover loss in
Anglo-American, Monarch and Dominion. Origin unknown.

—_——e———

ADDITIONAL INFORMATION CONCERNINGC FIRES
ALREADY REPORTED.

Vancouver, B.C.—Terminal Construction and Manufac-
turing Company’s factory. Estimated damage on stock
816,000, on building $6,250. Insurance carried $26,000, paid
$20,440.

Chatham, Ont.—The Canada Flour Mills Company, Lim-
ited. Loss, buildings $1,800; machinery $1,000. Insured
with seven other elevators in a blanket policy. Insurance,
building $1,500; machinery $8oo. Origin not ascertained,
but may have been from engine sparks,

—_—ca»>eo——
FEBRUARY FIRE LOSS.

The fire loss of the United States and Canada during
the month of February as compiled by The Journal of Com-
merce, New York, shows a total loss of $28,601,650, the
largest amount ever charged against the month of February
€xcept 1n 1904, the year of the Baltimore conflagration.

The following table gives a comparison of the losses by
fire during the first two months of 1912, with the figures for

the same months in 1011 and 1910 together with the record
for the balance of those years :—

19I0. 1911, 1912.

JRIRRE. 1 i L $15,175.400  $21,022,450  $35,653,450
Beamidey e e 15,480,350 106,415,000 28,601,650

Total, two months. $30,664,750 $37,337,450 $64,255,100
Mar'ch ............. 18,465,500 31500800 - Taah e
Teieigd B S L e 18,001,800 e R
s e e s 18,823,200 2L,422,000 = 3k et
e s e e 13,183,600 20,007 080 = s s
oL R e R T 26,847,900 28730050 L Rl
Suguarianesnssicas 21,570,550 12J002.680 e
Septemiber o 11,700,000 8 5L o P L N R
QGtober s 37,188,300 ERORR000 e
November: -, 0n oo 0 10,407,000 TORDING s e
Dievember “i0 5 oo 21,528,000 2T e

Totals for year .. $234,470,650 $234,337,250

Canada’s February fire loss, as compiled by The Monetary
Times, was $1,640,153, as compared with $941,045 in Febru-
ary, 1911. The details were contained in last week’s
issue of The Monetary Times.

—_—-_r—

The jury in the case of the King Lumber Company vs
the Canadian Pacific Railway, brought in a verdict in favox"
of the plaintiffs. The action was for $140,000 damages to
timber caused by a fire that spread from the right-of-way of
the railway company, in the Kootenay district of British Col
umbia, : g

_One hundred citizens of London, Ont
scribe '$1,ooo each for a fund for the 'z;t
mdustr}es. A commissioner of industries
and will submit proposals to the citizens’
pronounced sound, the citizens’ ‘
arrange loans from the banks to

committee, If
Ruarantee company will
assist the industries.
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BRITISH COLUMBIA’S MINERAL PRODUCTION.

Preliminary Statement Reviews Progress—Reason for
Decreased Output.

An estimate of British Columbia’s mineral prcduction
has been prepared by Mr. W. F. Robertson, provincial miner-
alogist, which is really a prelminary review of the progress
made in 1911, with an approximate estimate of the quantities
and value of the province’s several mineral products.

The estimated muneral production 1s $23,211,816. If
the revised statement which is made up after the receipt of
all mining returns shows this amount to be approximately
correct, it will then be seen the amount was smaller than that
of 1910 by $3,165,250, and less by various amounts than that
of any year since 1905. The comparatively large decrease in
value shown is not, however, evidence of retrogression, for
the mining industry in the province continues to make sub-

stantial progress.

Largely Effect of Strikes.

The curtailment of ouput is attributable for the most
part, if not entirely, to the effects of the strike of coal mine
employees in the Crow’s Nest district of South-east Kootenay.
The suspension of work at the mines and coke-ovens lasted
for practically two-thirds of the year, and prevented the pro-
duction of coal and coke during that period to an extent that
involved a decrease in value from East Kootenay alone of
nearly $3,000,000. If to tnis be added the decrease in value
of the production of metals of one copper producing com-
pany wiOnc—as compared with 1910, of $1,000,000—wanich
was the direct result of the cutting off of the supply of coke
for its blast furnaces, there will be obtained a total decrease
of more than $4,500,000, which was an immediate conse-
quence of the labor difficulties at the Crow’s Nest collieries.

There were other temporary obstacles to production
being maintained at the ordinary rate which also in a lesser
degree accounted for a decrease in the output, these either
have been overcome or are likely soon to be removed, Mean-
while a settlement has been made of matters that were in
dispute between the coal-mine Operators and their employees,
thus by the end of the year the normal output of coal and
coke was being gradually restored.

Comparison of Totais. :

British Columbia’s proportion of the mumeral production
of Canada is comparatively large. The whole value of the
production of this province to the end of 1911 is approxi-
mately $397,000,000, since the published official records of
the whole Dominion do not include production prior to 1386,
the present comparison must be confined to the period of
twenty-six years—1886-1911. Placing the aggregate for the
whole of Canada at $1,245,000,000 (which allows for 1911 a
Dominion total of $115,000,000, an amount §10,000,000
greater than that of 1910), and British Columbia’s propor-
tion for the same period at $333,000,000, it follows. that this
Province has to be credited with nearly 27 per cent. of the
value of the mineral production of the whole of Canada in
the twenty-six year period under notice.

As indicating the substantial increase in the value of
the mineral production of the Province in recent years, as
compared with that of a few years ago, nearly 37 per cent.
of the $333,000,000 mentioned above as the aggegate of
production for twenty-six years is to be credited to five years,
1906-1910, while more than half—about 51.3 per cent.—was
produced during the seven years, 1005-1911I.

———ar——

The following delegates from the West Indies will arrive
at Ottawa on March 27th to discuss trade relations with the
Canadian government: Trinidad—The Hon. H. B. Woolcott,
Collector of Customs; British Guiana, Sir T. C. Raynor,
Attorney-General ; Barbadoes, Dr. W. N. Chandler, Master-
m-Cl;apcery; St. Lucia, the Hon. E. J. Cameron, C.M.iG.,
Administrator; St. Vincent, F. W. Griffith, Superintendent
of Customs; Antigua, the Honorable W. D. Auchenleck,
Attorney-General; St. Kitts, the Hon. T. L. Roxburgh,
C.M.G., Administrator; Dominica, the Honorable W. H.
%orter, treasurer; Montserrat, Lieut.-Col. W. B. Davidson-
loqston, Commissioner. In addition to the above, the fol-
%Wgng' represenatives of commercial bodies will come in an
%Yl'sol:y capacity: Adam Smith, Trinidad; Guy Wyatt,
‘Hm“;’ Squna; F. A. C. Colligmore, Barbadoes; J. E.

azel, St. Vincent; J. J. Camache, Antigua: S. L. Horsford,

St. Kitts; J. C. Mclnt ini 1
e yre, Dominica, and F. Driver, Mont-
———————

The council of the Nelson, B.C
2 ., B.C., Board of Trade re-
::}elzntly metel(\idr. C. B. Pride, a Spokane capitalist, regarding
e proposed paper mill, which if established will employe
about 300 men, and have an output of 35 tons daily.

RAILROAD EARNINGS.

The following are the railroad earnings for the week
ended February 21st:—
Increase or

1911. 1912. decrcase.

G Rl ratsiitdos iGhe o8 $1,681,000 $2,127,000 + $446,000

gl'\II‘R ............. 748,088 818,729 + . 09,741

R A e 224,200 323,500 + 09,300

L& N.O.R: e 275321 28,458 + 15337

Halifax- Electric.. o5 5 3,610 3,801 + 281
—_——eahe—————

Mayor Lavallee’s proposal to reduce the borrowing pow-
ers of the city of Montreal from fifteen to twelve per cent
of thg annual increase in the assessed value of property ir;
the city has been accepted in principle by the Private Bills
Committee of the Quebec Legislature.

i

The Security Life Insurance Compa

pu:bllShed a cash statement to Decemblv)erng}:lstOfIé:IaInad'?hehr?-
ceipts of $x32,309‘are made up as follows:’—Capi'tal stock
$7o,3_40.5o.; premium on shares, subscribed, $355,511 77:
premium income—first year’s premiums, $5,1§o.75- ’less' re:
insurance, $47.33; net premium income, $5,‘13.3.4zf interest
earned, $1,323.66; total, $132,300.35. The total ,disburse-
ments were $6o,987,1nclud1ng organization expenses $11.878
and commission on sales and stock $21,055. The bale‘m7

of receipts over disbursements is given as $71,321. g

—eo<>o—

SCHOOL DISTRICTS EMPOWERED TO BORROW
MONEY.

E The following school districts have been authorized to
ag(rirol;vunixlx)onev.f Tllx]e particulars are given in ot >r, name
er of school district, amount requi i
of secretary-treasurer :— - BN AN e
Alberta.

Chin, No. 2556,-82,500. J. Haibeck, Chin
gflmgrcll’ No. 2563, $1,600. S. Tucker, Enéign,
Fiy(l)l(?ll’ go. 2495, $1,500. C. E. Ball, Strathmore.
3 li 1ll, No. 2498, $2,000. W. E. Fowler, Stettler.,
Ba a:.illx, No. 2576, $1,300. A. Curtis, Cummings,
B‘rﬁnl an%\,I No. 1797, $350. F. Bredson, Kingman,
Ml gl.e.y, 0. 2565, $500. J. W. Christian, Bingley.
Bap eine, No. 2524, $1,600. N. E. Lee, Big Stone
rowr}sdale, No. 2457, $2,000. E. Brown Burdett-
‘I)’voloma, No.gsasiiSrbaal /I Furey, ,Carlstadt.
Ha:;y Pla&n, No. 2511, $1,500. R. A. Cornell, Alsask.
G;le son, hoN23O4, $1,800. 0. J. Graham, Grassy Lake.
SE2100; Fo. 35100 Balbork i B oL dle River.
_ 5 . ) ,000. : v-Roberts, Coutt
Kitchener, No. 2529, $1,200. J. cavgv ! e,
Greenridge, No. 2546, $1,800.JW..A. sh?;ggfe,sﬁzmg;

Medicine Vall 2 i

Valley, ne Valley, No. 2577, $800o. F. Lawton, Medicine
Parkside, No.

katchewan. 2574, $1,000. A. Nelson, Fort Sas-
—_—————————— s

The following insuranc i
: 1 € companies have been li
;%c;rsaf;c;ar?;51£§s§tég B?ltlijh Columbia : Alliancehc:gsslfg—
» Limited, of London, England, with M

o ; Lo 5 k. €SSTS.
\ﬁvoyﬁl Ilixlnderson zénd H. Mlslgxn, Vancouver, as attorneys;
g hsugzan(c:f)m ornpangz le:iuted, of Liverpool, with R,
: : pany, Limited, Vancouver :
ﬁzﬁ:gon\lﬁ tIns.urance Company, of Edinburéhaswi?l:to/{ne\};\/’
» Victoria, as attorney; Acadia Fire Ins: “om-
pany, of Halifax, with D. C. McGregor, Vasnonce Com-
4 » Wi R i regor, Vancouver, as at-
g*g;y,wsl::r%{ord Flrg Insurance Company, of I‘I’artforadt
= urner, Beeton & Company, Victoria, a ;
. 1 ¥ , as attor-
Iv:tiz:'h, V{I.;ox}&lgrr:tez?tshsulizli_nce .Corporanon, of London, England,
s » Victoria, as attorney; Rimouski Fire In-
:gr:él‘fevCompany, of leouski, Que.,‘ with G. H. Hobson
b Waltl etr, as I\z}ttorne,\_’; Agricultural Insurance Company,
o At:lr ow:, Y., with H. G. Ross, Vancouver, as atto:r:
Van,couv:: as;st;rt:::rce Corr;rpany, of London, with J. S. Gall,
, A mey: Nova Scotia Fire Insurance Com-
pany,ﬁ.f }Il{_allfax, with C. H. Macaulay, Vancouver, as attor-
ﬁfifh’ Rlcplg?itgo:n&ne(r:cml Insurance Company, of Lansing
. P.. Rithe ompany, Limited, Victoria, as attor.
neyci the Union Assurance Society, of London, with Stté
McGregor, Vancouver, as attorney: the Niagara Fire'In-.
surance Company, of New York, with D, Leeming, Victoria
as attorney ; Te_ugomc Insurance Company, of New O.rleans'
with W. R. Phillips, Vancouver, as attorney. o

—_———
The oil-burning system will be given a trial by the

Richelieu and Ontario Navigation Com
! : a . pany on the steamer
Rapids Prince, which plies between Toronto and Prescott.
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ANOTHER ASSESSMENT COMPANY TO RAISE
RATES.

Actuary Says Mistake Was Made in Re-rating—Some
' Interesting Correspondence.

The question of rates is to be a prominent matter at the
Grand Lodge meeting of the Ancient Ordelj of United Work-
men. The result will likely be a substantial raise in rates.

This and other recent incidents are strong support of The’

Monetary Times’ campaign against assessment insurance as
it is being conducted by fraternal societies. Llfe' insurance
can be operated only upon certain well defined lines which
heretofore have not been followed by those societies. Here
is some interesting correspondence :

An 0Old Member’s Inquiry.

Sir,—The Grand Lodge of the A.O.U.W. is to meet scon
and there are matters of vital importance to the old mem-
bers to be discussed. It is said that all the old. members
Drior to 1905 are to become liable for the deficit in the border
according to the (Canadian Workman for this month. The
intention, I understand, is to freeze out all the unfortunate
Poor old members over 60 years. I have been a member of
the order for nearly 25 years, having joined at 44 and I have
paid over $700 into the lodge. Have I now to drop out
without a dollar with my family in destitute circumstances ?
I read in the Workman that that was the original intention
of the A.O.U.W. that the old member would cease paying
for protection his family didn’t need, and drop his claim on
the order altogether. Since joining the A.O.U.W. our rates
Were raised and several extra assessments made. The first

Talse was $1.80, second $2.50, third $4.10, besides 25c. a

month dues. For the last 7 years $52.50 a year. Was the

' Protection worth it?—J. W.

Explanation by Grand Recorder.

Mr. M. D. Carder, Grand Recorder, when asked about
the above letter, said:—

‘““Answering your query as to the amendment proposed
by the Executive Committee of the A.O.U.W. to be dealt
with by Grand Lodge at its session next ronth ‘re adjust-
ment of rates and ages,’ and its effect upon the membership,
I may say :— :

“The Ancient Order of United Workmen is the pioneer
of Fraternal Beneficiary Societies. It was organized in
Meadville, Penn., forty-six and a half years ago. At this
time no one connected with the Order knew anything about
llfq insurance, consequently mistakes were made as to the
rating of members. Every member paid the same whether
he came into the Order at the age of twenty-one or forty-
nine, and up to 1897 the insurance cost the membership on
an average of $15 per annum for a beneficiary certificate
of $2,000, or $7.50 per annum for $1,000 insurance.

Three Readjustments Already Necessary.

. In 1897 the members began to get some light and a re-
adjustment wag proposed, but only a slight increase was
approved of by the Grand Lodge. The monthly contribu-
uons from the members under this rate were not sufficient
to meet our death claims, therefore, in July, 1903, another
readjustment was made, but the rate was not put high
enough at this time to meet our liabilities with twelve assess-
ments per annum, consequently another readjustment took
place in May, 1905. The rate adopted was the one recom-
mended by the inspector of insurance, and prevails to-day.
At this time it was the desire of the executive to place these
rates upon the attained ages of the members, but Grand
Lodge would not approve of it, and they were applied orily
upon the age of entry.

Actuary Investigates and Reports.

“In 1910 we employed an actuary to go into our busi-
ness and investigate and report. In his report he says we
have had a most favorable experience, more favorable than
the National Fra.ternal Congress, but he says we made a
mistake in re-rating. We should have put the present rate
upon the attained ages of the members May 1, 1905, instead
of upon age of entry. Had we done this, he says, we would
have been in a very enviable position as a beneficiary society.
Finding it necessarv to readjust our rates in order to meet
our death claims we propose to bring the members who
joined the Order prior to May 1, 1905, as the actuary has
suggested, up to their attained ages May 1. 1905. and apply
the present rate fixing the maximum at fortv-nine_. This
would then nlace the membership on an equality with those
who have joined the Order since Mav 1, 1908, and have paid
the prover rate. This readjustment will not bear very heavily
upon those who came into the Order late in life.

Those Affected by Changes,

“It will affect those, more particularly, who came into
the Order young and have grown old in the Order. The

member you refer to, who came in at forty-four (an.d who
is sixty-nine now, as I take it), would pay under. this new
arrangement at age forty-nine $5.38 per month instead of
$4.10 per month for $2,000 insurance. Members who _came
in at twenty-five who are now paying $1.88 for $2,000 insur-
ance will have to pay $5.38 per month, providing they were
forty-nine May 1, 1905. Members coming into the Order at
age twenty-eight, who are now paying $2.12 per month, will
have to pay $5.35 per month if they were forty-nine May 1,
1905, so you see that the members who came into the Order
late in life, under this proposed amendment are being ac-
corded general fraternal consideration.

Low Rates of Insurance.

““The member you refer to who came in at forty-four in
1887, carries $2,000 insurance. He paid for that insurance
up to 1897 $150.50, or about $15 per annum for $2,000 in-
surance at the age of forty-four. = Since July, 1897, he has
paid $531.20 for $2,000 insurance for fifteen years or a total
of $681.70 for twenty-five years protection for his family, an
average of $27.27 per annum for $2,000 insurance. Surely,
this member has nothing to complain of. He could not
have gotten at his age $1,000 in a straight mie wusurance
for what it cost him to carry $2,000 in the A.0.U.W,

The committee has given very serious consideration to
those members who came into the Order late in life (and
your correspondent is one of them) by fixing the maximum
age at this time at forty-nine. The proposed amendment is
subject to revision or amendment. ‘Any representative to
Grand Lodge has the right to introduce any change that will
meet the requirements to make a more equitable readjust-
ment.”’

—_—p o

NATIONAL FINANCE COMPANY.

“The experience and special qualifications of the direc-
tors.in the matter of investment of money on mortgage loans
and the worth of the guarantee have made the company’s
guaranteed mortgage loans an attractive investment to local,
eastern and British capitalists and financial institutions.”’
S0:%ays Mrao TP, Langlois, president of the National
Finance Company, Limited, in his report to the shareholders.
This is borne out by the results shown in the company’s
financial statement for the year ended December 3oth, 1911.
The earnings, after providing for expenses, interest and
expenditure on new office premises, amounted to $122,374,
out of which a dividend of 10 per cent. per annum and a
bonus of 10 per cent. per annum were declared, leaving a
balance of $17,006 to be carried forward. The trust assets
have increased from $902,864.23 to $1,380,707. During the
year, the assets have increased from $1,770,682 to $2,484,081
and the paidtup capital from $501,647 to $541,305.

The following table gives a good idea of the rapid
growth of this company :—

Year. Paid-up Capital. Total Assets.
e M TR O e R R R $117,200 $ 136,063
e (el TR e s g 250,250 360,152
TOA0 <o e S 400,000 052,455
BOUNS o s et oA S 501,647 2,682,546
10 & CRSEEARE RO T e 541,305 3,873,870

The election of directors resulted in the re-election of
the retiring directors as follows : Thos. T. Langlois, Henry
Brown, Hon. G. H. V. Bulyea, R. J. McLaughlin, K.C., ¥
W. Horne, David Spencer, Sir George J. Telfer, D. R.
Dingwall, Horace J. Knott, George Martin, E. H. Crandell,
Capt. Wm. Grant, George Ward and T. S. Smith.

—ea—

ANOTHER STOCK ISSUE.

Some of the stock of the Arena Gardens will be offered
shortly for public subscription. This is the skating rink
and summer gardens being erected at Toronto. Mr. Law-
rence Solman will be managing director. The capitalization
of the Arena Gardens of Toronto, Limited, includes an

issued capital of $250,000 7 per cent. preferred stock, $250,-

ooo of common stock, and $300,000 thirty-year 6 per cent.
sinking fund bonds. Of the canital, $250,000 of the 7 per
cent. preferred stock will be offered for subscription only,
the price being $95 a share, and carrying with it a bonus
of 40 per cent. of common stock.

The new Toronto Arena Gardens are being erected by
the P. Lvall & Sons Construction Company. The skating
surface in the rink will be 200 x 85 feet. The rink will have
a seating capacity fog' over 6,000 Spectators as compared
with the present Seating capacity of 4,000 in the Montreal
Arena. The offering of the stock on the Canadian markets
will be made by the International Bank of Canada, Messrs.

Pellatt & Pellatt, members Toronto Stock Exchange, and
the Crown Trust Company, Montreal,
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FRAUDULENT INSURANCE
CLAIMS.

Sir John Collie Thinks That Doctor’s Financial Independ-
ence, Knowledge of Case and Repeated Medical
Examination, Help Most.

The popularity of the notion that it is not wrong to rob
an accident insurance company, was referred to by Sir John
Collie in a recent address to the Insurance Institute of Lon-
don. Moral responsibility, he said, seemed as variable as
the features of individual faces. The sick or injured work-
man, with his incomplete education, was peculiarly unfitted
to take a detached view of himself. Therefore, it was always
useful to find out as much as possible about the environment
of the claimant. For instance, whether clubs and compensa-
tion allowances when incapacitated brought in A2 13s. a
week, while a week of work would produce only £1 10s. The
assured always assumed that the company wanted to mini-
mize the injury, and, to protect himself, not unnaturally ex-

aggerated it.

insurance Companies are Fair.

His (the lecturer’s) experience of insurance companies
was that in all relations with claimants they were exceed-
ingly fair. While out-and-out malingerers were a small
minority, there was that large number of working-class
people who, in returning, lingered on the threshold of work.
Statistics of this class were practically non-existent, for
until quite recently, attention had not been called to its pre-
valence. ile, therefore, drew exclusively from his own ex-
perience, running to about 2,000 cases a year, of whom,
roughly, one in four were reported fit for duty. The majority
were not typical malingerers, but unduly prolonged their
illness. The detection of the malingerer was not so much
4 question of scientific knowledge as the personal equation
of the examining medical officer. Why he should be bold,
independent, fearless, and show a general alertness ‘‘be-
yond all telling,”” Sir John told in a series of illustrations.

These indicated the vacillation and ineptitude of Some
of the practitioners, and also brought out the value of
“catching your cases early.”” Firm treatment and a strong
line was best for everyone, especially if that strong line were
taken early. The lecturer was emphatic on the uselessness
of sending men back to light work to ‘‘go easy.” They were
either fit for work or not. Light work seldom proved a
stepping-stone to full work; it meant, in the long run, an
admission of weakness and liability, with a bad moral effect
‘on the worker himself, leading, as it did, to fraudulent
cases and indefinite continuance of malingering. In the
rough-and-tumble work of the labor market there was no
room for weaklings; the unfit should be kept on the sick
list, and the fit compelled to do their full share. Half
measures were misunderstood by half-educated people.

HOW TO LESSEN

Hysteria and Fraud.

The line between hysteria and fraud being so thin, Sir
John ‘““in ¢old blood” dissected that essentially feminine
complaint. He showed the damaging effects of suggestion,
especially where continuing incapacity would be a distinct
advantage to the claimant. The appropriate treatment for
the neurasthenic was firmness and lack of sympathy, such
as displaved in hospitals and convalescent homes. Sym-
pathetic mothers and out-patient departments of hospitals
were enemies of a cure for hysteria. Next, the lecturer dealt
with the peculiar problem of the house painter, hundreds of
whom in London alone were living comfortably at the ex-
pense of insurance companies—the most difficult cases with
which the doctors had to deal. Sir John illustrated the suc-
cess of certain stragetic tests with claimants who feigned
symptoms which in their ignorance or imperfect knowledge
of anatomy and physiology thev thoucht should be there.
Giddiness was the difficult fraud to detect, and rheumatism,
the lecturer described as very troublesome. By an X-ray

photo, and the production of a spine, he demonstrated how
important of the British

ONE Life Insurance Offices

FUNDS $50,000,000.00

GRESHAM LIFE

ASSURANCE SOCIETY, LIMITED
ARCH. R. HOWELL

of the largest and most

Manager for Canada

the bony segments join. A slight blow or fall might make
rheumatism worse, but if instead of keeping his back stiff
the sufferer would exercise it freely the condition would pass
off in a few weeks, and he would be able to return to his
share of work.

How to Lessen Fraudulent Claims.

Sir John recommended, firstly, an early independent
medical certificate. The club doctor, to retain his post, must
give one in the full knowledge that it might be exaggerated.
The fee was often 6d., and rarely were proper examinations
made. There ought to be some means by which a man off
work for a long time should be under observation. With the
consent of the public bodies and insurance companies, who
paid the cost, Sir John frequently has as many as eight
men at a time in a hospital for nervous diseases at Maida
Vale. They were there observed, and gradually led out
of themselves, being subjected to systematic exercises which
in time, and in nearly all cases, cured them. In a nut-
shell, his suggestions were: Financial independence of
the medical attendant; some systematic registration by
which the medical attendant should know the full amount
of sick pay, if any, the claimant is receiving; and repeated
independent medical examination.

“These are not theoretical suggestions,’”’” concluded Sir
John. ‘““The practical results of their application I will show
you in statistics. A certain body of men, 1,400 strong, prior
to my investigations, had in one Vear 14,400 davs of sick-
ness. At my suggestion a rule was made that every 28th
day they should be sent up for independent medical exami-
nation, and report. After three years, I took the statistics
again, and then found that the days of sickness had fallen
from 14,400 to 9,600—a reduction of 4,800, or 33 per cent.,
whilst the number on the sick list for more than 28 days
was reduced to the. surprising extent of 50 per cent.’’

——— B

A commission to investigate the methods of civic gov-
ernment will be appointed by the British Columbia Govern-
ment. Vancouver city is desirous of a change.

: The capital stock of the Perfection Concrete Company.
Limited, has been increased from $100,000 to $250,000, by
the issue of 1,500 shares of $100 each.

The International Bank of Canada has opened three new
branches in Montreal, as follows: 3523 St. James Street
(Bonaventure Branch), with Mr. V. W. Scott in charge; 131
St. Paul Street (Bonsecours Branch), Mr. A. R. Meldrum,
manager; 808 Papineau Avenue, (near Mount Royal Avenue),
O. L. Baillargeon, manager. There are now eight branches
of the bank in that city.

The officers of the Kamloops, B.C., board of trade for
1912, are as follows:—President, J. Gill; vice-president, D.
J. McDonald; secretary, F. E. Simpson; council—]. T.
Robinson, Dr. Wade, J. Milton, J. M. Harper, R. A. Be-
thune, J. L. Brown, N. S. Dalgleish, G. S. Holt, S. C,
Burton, G. M. Sinclair, N. McGill and A. H. Skey; auditor
B. S. Burchell. :

‘A Real Estate
- Mortgage Bond

Secured by improved -city
real estate valued at two and
one-half times the amount of
the mortgage.
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over 6349,

Write us for particulars.
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MURRAY, MATHER & CO

Toronto General Trusts Bldg., Toronto
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CANADIAN FORESTRY ASSOCIATION.

Concerted Action to Prevent Fire Waste—Investment of
Capital Necessary to Progressive Forestry—
Successful Conservation.

They should all bear in mind that a nation, 1ike an in-
dividual, might be prodigal, said Premier Borden in welcom-
ing the Canadian Forestry Association at Ottawa. So far as
the forests were concerned he thought that every man who
had given consideration to the subject would agree that up to
the present time there had been a.lack of thrift on the part
of the people of Canada. Referring to the terrible destruc-
tion wrought by fire he thought that no better work could
be done by the convention than that of impressing not only
the legislature but also the people at large the imperative
necessity for such legislation and such concerted action by
all interested in this question as would ensure that this awful
destruction by fire should no longer prevail, but should be
reduced as far as possible. The government and parl}ament
of Canada would always be prepared to co-operate with the
association most heartily.

A Survey of the Whole Country.

Sir Wilfrid Laurier expressed his entire agreement with
the premier as to the importance of forest conservation. They
had taken, he said, a long time to realize that the forests
were one of the most important assets of their country. It
was true that 1,000 acres of land under tillage would support

a larger population than the same area in forests; but they

had also discovered it to be no less certain that there were
large areas in forest that could not be profitably cultivated
otherwise, He suggested that the commission of conserva-
tion, which was appointed some years ago, should make a
survey of the whole country with the object of carefully
pointing out those parts which should be made into forests
and those which should be turned over to the settlers.

First, said President Chown, the forestry service of the
country should be taken out of politics and the civil service
rules should be extended to the forestry service as soon as
possible. Secondly, they should have a proper forestry policy
for the management of the forestry reserves, not only for the
present production of lumber but also for their future de-
velopment. Thirdly, there should be more definite work in
regard to fire protection. By taking the service out of poli-
tics they would obtain a better class of men to look after the
forests. The system of licenses should be remodeled, and
regulations should be made to avoid the terrible fire loss and
to deal with the proper disposal of slash. Fourthly, the
association should, he thought, have in its employment a
trained forester, whose expert advice would be of value to
them in framing a proper forestry policy.

Insufficiency of Forest Management.

A paper affirming that ‘““a progressive policy requirqs an
investment of capital,”” prepared by Mr. H. R. MacMillan,
was, in his absence through illness, read by Mr. R. H Camp-
bell, Dominion suuperintendent of forestry. This paper
stated that the Riding Mountain Forest Reserve contained
982,000 acres of good forest-producing land which had been
set aside for the sole purpose of producing timber. If
managed as were the average state forests in Germany the
reserve would produce per annum 58.5 cubic feet of timber
per acre amounting to over 57,000,000 cubic feet of wood or
250,000,000 board feet of merchantable timber. This amount
would be sufficient to supply in perpetuity the sawmills and
pulpmills of Ottawa and Hull and still leave wood for thou-
sands of settlers. Prussia in 1880 spent $r1.09 per acre on
forest management, deriving a net revenue of 9z cents; in
1902 the expenditure was $1.54 per acre and the net revenue
$1.66. Baden in 1880 spent $2.17 per acre and received in
net revenue $2.38 per acre and in 190z $3.89 per acre, re-
ceiving in net revenue $5.08 per acre. In Canada, however,
the expenditure had yet to reach one cent.per acre, although
the forests were in a much worse condition than the fprests
of foreign countries. Having dealt also with the question qf
fire protection Mr. MacMillan concluded t_hat money intelli-
gently devoted to forestry was not spent: it was invested for
revenue purposes only.

Indians as Forest Rangers.

Archdeacon R. J. Renison, in charge of the Church of
England Mission at Moose Factory, advocated the employ-
ment of the Indians as forest rangers. He could appreciate
the necessity for their preservation, but he spo.k‘e rati_xer as
being interested in the human equation. Familiar with all
the sounds of the forest and the mysteries of the north, the
Indian made an ideal forester. By employing him as fire
ranger, game warden and advance.agen_t to prepare for the
tourist and settler, they would be using him in l}lg natural en-
vironment. He guaranteed that in such condm.ons the In-
dian would do ten times more work than the white man.

Dr. B. E. Fernow, Dean of the Faculty of Forestry of
the University of Toronto, presented the report of the com-
mittee on forest fire legislation, made a series of recommen-
dations of which one was that watch-towers or look-out sta-
tions should be erected in the forests. One of ‘these every 20
miles would, it was stated, save its cost the first vear by re-
ducing the number of wardens necessary.

Dr. Archibald Blue, chief of the census and statistics of-
fice, communicated a short statement on the production of
maple sugar as a bye-product of the forest.

Various Societies Working Principles,

Dr. Gifford Pinchot, president of the American Con-
servation Association, Washington, read a paper on the
groundwork of a forest service. He advocated as principles
of a successful forest service (1) absolute freedom from po-
litical control; (2) the employment of trained practical men;
(3)sufficient money for carrying out the work required ; and
(4) federal rather than provincial administration,

Mr. E. A. Sterling, forester of the Pennsylvania Rail-
way Company, dealt with the attitude of railway companies
towards forest fires, and Mr. E. Stewart explained the aims
and objects of the association. Briefly these, as put forth
officially by the association, are as follows :—

(1) The exploration of the public domain, so that lands
unsuitable for agriculture may be reserved for timber pro-
duction.

(2) The preservation of the forests for their influnce on
climate, soil and water supply.

(3) The promotion of judicious methods in dealing with
forests and woodlands.

(4) Tree planting on the plains and on streets and high-
ways.

(5) Reafforestation where advisable.

(6) The collection and dissemination of information
bearing on the forestry problem in general.

Mr. John Hendry, of Vancouver, was elected president
and Mr. W. A. Charlton, M.P., of Simcoe, Ontario, vice-
president of the association for the ensuing year.

—w

NEWS AND NOTES.

At a meeting of the shareholders of the Lake Champlain
and St. Lawrence Junction Railway Company the following
were elected directors:—Messrs. Benjamin A. Kimball, Con-
cord, N.H.; Walter M. Parker, Manchester, N.H.; George
M. rKimball, Concord, N.H.; John F. Webster, Concord,
N.H.; Lucius Tuttle, Brookline, Mass. ; William J. Hobbs.
Malden, Mass.; Harry Blodgett, St. Johnsbury, Vt.; Harley
E. Folson, Lyndonville, Vt.; and A. R. C. ‘Heward, Mont-
real. At a subsequent meeting of the directors Mr. Benjam-
in A. Kimball was elected president; Mr. W. J. Hobbs, vice-
president;. and Mr. Harry Blodgett, the secretary-treasurer.
. _Speaking at the British North American Bank meeting
in London this week, Chairman Hoare said that while Can-
ada offered the one best field for investment, it was not log-
ical to expect that every investment brought out under the
head of the Dominion of Canada would be one. Beyond
question, discrimination must be used, and as development
was proceeding more rapidly than Canada could finance
from her own resources, it was of the utmost importance
that the London market for her securities should be safe-
guarded so that the popularity she now enjoyed might be
preserved. :

The total estimated loss of the British marine under-
writers occasioned by the more important casualties in Janu-
ary was £642,500, as compared with £465,000 for the first
month of last year. No fewer than twenty-five vessels of
49,376 tons aggregate were lost, and out of the 781 partial
losses, collisions were responsible for 246, weather damage
for 226, and strandings for 210. Furthermore, a large num-
ber of ships are now overdue, and, judging from the high re-
insurance rates paid on several of them, it is likely that the
“missing’’ list will soon be increased. Not for many years
has the outlook been so unsatisfactory for marine under-
writers.

Application will be made to the Dominion Parliament
for an act authorizing the Alabama Traction Light and
Power Company, Limited, to acquire and operate railways.
tramways and telegraph and telephone lines outside of
Canada and conferring upon the company other rights
powers and authorities to enable it to utilize to the full ex-
tent all concessions, franchises, rights and powers, obtain-
ed or to be obtained from the United States: also empower-
ing the company to guarantee the bonds, debenture stock or
evidence of indebtedness of any corporation, the majority of
whose capital stock is held or controlled by the company:
also, authorizing the company to issue to holders of its
shares who may desire the same, share warrants to bearer
in the usual form in lieu of the stoclk certificates represent-

ing such shares, and providing for the rights of the holdes
of such share warrants.
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INVESTMENTS AND THE MARKET

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

Havana Electric Company.—The Company’s earnings
for the week ended February 25th were $46,775, an increase
of $2,620.

Winnipeg Electric Railway.—Mr. A. M. Foster, repre-
senting a New York syndicate, examined the property of the
Winnipeg Electric Railway this week. Purchase is dis-
cussed at $270 per share.

Matthews Laing Packing Company. — The business of
this company is about $1,000,000 a month. Ten new stores
may be built during the current year. The operations for
the first three months since amalgamation have ‘proved
satisfactory.

.Nova Scotia Steel and Coal Company.—This company
has recently sold the unissued portion, being $1,040,000 of
a total issue of $6,000,000 of 5 per cent. bonds. These were
sold to a London corporation at a very satisfactory price.
The terms are private, and in justice to the buyers, cannot

be disclosed.

Porto Rico Railway Company.—The Porto Rico _Railway
Company, Limited’s, comparative statement ‘of earnings for

January, 1912, shows:—

1911 1912 PGl
GY0SS  i-a- L e $53,575 $75,125 40.22
Mot ol it o o 26,707 37,933 42-04

British Columbia Electric Railway Company.—The Brit-
ish Columbia Electric Railway Company, Limited, reports
January gross of $517,247, an increase of $148,493, and sur-
plus for the month of $90,904, a gain of $50,348. For the
seven months from July 1, 1911, gross was $3,318,041, and
net, after depreciation and amortization, $1,170,001, increases
of $958,239 and $199,639 respectively.

West Dome Mines.—Issue of the remaining treasury
shares of the West Dome mines, of Porcupine, was authorized
by the shareholders at a special meeting in the office of Sir
Henry Pellatt, the president. The stock has all been under-
written at 75 cents a share, which means that the company
will receive $62,621.25 in cash, the treasury shares number-
ing 83,495. This exhausts the capitalization of 600,000 shares

of $5 par value.

Duluth-Superior  Traction Company. — The Duluth-
Superior Traction Company made a good showing of earn-
ings during February. The total came to $82,078, an in-
crease of $4,818, or 6.2 per cent. over the same month of
last year. For the first two months of 1911 the earnings
aggregate $168,476, a gain of $7,750, or 4.8 per cent, over
the same period of the previous year.

Cedar Rapids Manufacturing and Power company.—The
question of finance in connection with the reorganization of
the Cedar Rapids Manufacturing and Power Company has
not been considered except that there has been created a

mortgage limited to $10,000,000 of jqo-year 5 per cent. sink- .

ing fund bonds. These bonds will be issued from time to

time as required.

Casey Cobalt Mining Company.—At a meeting of the
Casey Cobalt Mining Company in London, England, a reso-
lution was passed approving of ta
of the company from £200,000 to £250,000, and for the utili-
zation of the new shares in part to provide for options to
be given to the subscribers of £30,000 in debentures pro-
posed to be issued. It is proposed to build a new compres-
sion plant and a concentrator.

Rio de Janeiro Tramway, Light, Heat and pPower.—Rio
de Janeiro’s increase in gross earnings in January was
8100,444 and in pet $23,662. A comiparison with January

of last year shows:—
1912 1011 Increase

Total gross earnings.. $1,100,019 $999,575 $100,444
Operating expenses 557,286 471,504 85,782
Net earnings 551,733 528,071 23,662

The Sherbrooke Railway and Power Company.—The new
transmission line of 32 miles of the Sherbrooke Railway and
Power Company to Stanstead has been completed, and power
has been turned on. This line runs southward from Sher-
brooke to Stanstead, Rock Island, Derby Line and Beebe,
‘tapping en route Lennoxville, Eustis, Capelton, Waterville,
Compton, North Hatley and Ayer’s Cliff. At all of these
points, with the excgption of Ayer’s Cliff, the company con-
trols the electric lighting. :

........

the increase of the capital .

Ottawa Light, Heat and Power Company.—At the an-
aual meeting .of the Ottawa Light, Heat and Power Com-
pany, Limited, reports were presented showing an increase
In the business of the year. ‘Lhe revenue of the Ottawa
klectric Company and the Ottawa Gas Company, whicth
together constitute the Ottawa Light, Heat and Power aggre-
gated $711,700, an 1ncrease of $73,052, over that of the
previous year. Dividends amounting to 8 per cent. were
paid, and $100,000 were added to the reserve account of the
Ottawa Electric Company.

International Nickel Company.—On June 30, 1910, the
company declared a dividend of 22 per cent., on September
19, 4 per cent., and on December 19, 5 per cent., a total of
11% per cent. If the dividend is increased at the next meet-
ing of the directors it will make the third consecutive in-
crease in a twelve months’ period. The International Nickel
Company is said to be able to pay 20 per cent. in the current
fiscal year. The shares of the International Nickel Company
have been strong for some time past, the bid price of the
common being around $260 a share, notwithstanding that
the stock recently sold ex-dividend of 5 per cent.

....Intercolonial Coal Mining Company.—At the annual
meeting of the shareholders of the Intercolonial Coal
Mining Company, Limited, the output of coal and coke for
the year ended December 31st, 1911, was reported as
275,633 tons. The following were elected directors: Messrs.
D. Forbes Angus, K. W. Blackwell, James Floyd, R. MacD.
Paterson, E. Goff Penny, W. M. Ramsay and Duncan Rob-
ertson. At a subsequent meeting of the board Mr. D. Forbes
Angus was elected president and managing director; Mr.
James Floyd was elected vice-president, and Mr. C. A.
Dowd was appointed secretary-treasurer. The output of
coal in 1910 was 264,705 tons and in 1909 293,314 tons. The
largest output on record was in 1907, with 307,844 tons.

Dominion Power and Transmission Company. — Mr. C.
W. Moodie and other shareholders of the Dominion Power
and Transmission Company have commenced action against
the directors of the company, charging breach of trust in
procuring the properties of the company for a fraudulent
and excessive consideration and other alleged misdemeanors
in connection with the direction of the company’s affairs.
The directors against whom action has been launched are
W. C. Hawkins, general manager; James R. Moodie, presi-
dent; James Dixon, vice-president; John Knox, John Dick-
enson, J. W. Sutherland, William Southam, Sir John M.

son, K.C.M.G., Jennie Greening, Herald B. Greening
and the Dominion Power and Transmission Company, ex-
cepting the shareholders who have taken action. The divid-
end policy of the directorate is evidently the cause of the
suit.

Nipissing Mines Company.—The annual report of the
Nipissing Mines Company will show total ore reserves as
(_)f December 31, 1911, at approximately 7,800,000 ounces, an
increase ~f 1,300,000 ounces over that of December 31, 1910.
The gross value of the high-grade ore will show a small |
increase over the preceding year, while the ore on the vari-
ous mine dumps will contribute an additional million dollars.
This is the first year that the company has made any esti-
mate of the lower grade milling ores. Final figures have
not yet been compiled as to production ana costs, it is ex-
pected that these will be approximately the same as for 1910
when the former amounted to 5,548,652 ounces and the latter
to 14.71 cents per ounce. After mining ore valued at,roughly
$z,5oq,ooo, N}plSSlng’s nosition as far as developed tonnage
goes is practically the same as at the close of the previous
year.

Swastika Mining Company, Limited.—The pamphlet re-
port of the Swastika Mining Company, Limited, has been
_presentqd tn the shareholders. Mr. R. B. Lamb, the consult-
ing engineer, therein places a value of from $12 to $15 per
ton on the ore exposed. The general manager, Mr. John
Redington, who will be remembered in connection with Coni-
agas and Trethewey at Cobalt, places the ore blocked out at
10,000 tons. This estimate apparently does not take into
consideration the new vein discovered at the 300-foot level
several weeks ago. The Swastika has now two ore chutes,
one on the 100-foot and one on the 3o0-foot level.  The
capital stock outstanding is $1,330,000. President Dr. M.
Steele states that the company has disposed of sufficient
treasury stock at 45¢. per share to insure steady operations.
This probably refers to the negotiations reported some time
ago whereby Mr. F. C. Armstrong, of New York, became in-
terested in the property.
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Penmans, Limited.—Profits of $341,348 for the year 1911
are shown in the sixth annual report of Penmans, Limited.
The net profits for the year, after deducting interests on
bonds, writing off bad and doubtful debts and breaking up
old machinery, amount to $228,288.15, or over 10 per cent,
on the common. These figures with the unajppropriated pro-
fits up to 1910, bring the total in the profit and loss account
of the company to $660,038.41, the reserve account now
amounting to $400,000. ‘Lhe old board was re-elected,
Messrs. C. B. Gordon, R. Thomson and H. B. McDougall
representing the preferred shareholders, with Messrs, D.
Morrice, E. B. Greenshields, J. R. Gordon, J. P, Black,
R. B. Morrice and Victor E. Mitchell the holders of the com-
mon. At a subsequent meeting of the directors, Mr. D.
Morrice was re-elected president, Mr. C. B, Gordon, vice-
bresident, and Mr. R. Thomson, general manager. The
amount of common stock outstanding is $2,150,600, preferred
$1,070,000, and bonds $2,000.

Montreal Tramways Company.—The Montreal Tramways
Company shows in its statement of earnings for January a
gain of 15.71 per cent. net. Expenses increased only 11.41
Per cent., while gross earnings are $12.92 per cent. in ad-
vVance of those for January, 1g911. Gross earnings totaled

417,061, as compared with $370,124 for the same month of
last year, Operating expenses aggregated $267,369, against
$239,082 for  January, 1911, while net comes to $150,592,
against $130,141. Total charges stand at $45,764, while
last year they were $30,155. Surplus is $104,828, against
$90,086—a gain for the present year of 15.21 per cent. The
figures for the four months ended January 31 are as follows:

—Increase—
1912 Amount Per Cent.
Grona v o0 i $1,711,760  $211,585 14.10
HxDenses o e LS 1,028,476 120,002 13.22
2 RS RN e 683,203 91,492 15.46
Eharges oo 158,840 18,031 e

524,453 73,401 10.29

Amalgamated Asbestos Corporation.—Bondholders repre-
senting over three quarters of the total issue of $8,000,000
of the Amalgamated Asbestos Corporation nave voted in
favor of the reorganization plan drawn up by the committec
composed of Messrs. Aldred, Fuller and Carter. When a
Vote was taken on a resolution to adopt the plan, it was
found that $6,036,500 bonds favored the plan and only $1,000
OPPOsed it.  The opposition was withdrawn and the vote
made unanimous, A strong appeal on behalf of the preferred
shareholders was made bv Mr. D. Stuart Robinson, of Phila-
delphia, who urged that some plan should be devised where-
Oy they might participate in the future possibilities of the
cOmpany, The appeal met no support and the plan as origin-
ally drafted, leaving the shareholders out of consideration,
Was adopted in toto. The bondholders’ committee was em-
bowered to horrow money during reorganization proceedings.
The plan adopted in brief is that holders of $1,000 old bonds
will receive $250 new first mortgage bonds, $500 new 6 per
¢ent. preferred stock and $250 common stock. A sum of
$075,000 to provide working capital will be raised by a new
1ssue of 5 per cent. bonds.

Bell Telephone Company.—The net revenue of the Bell
Telephone Company for the year was $1,425,835, compared
with $1,547,125 in 1910, a decrease of $121,290. The bal-
ance of revenue account is $530,415 this year, compared with
$672,302, a decrease of $141,887. The sum of $410,000 was
taken from the revenue account and distributed among the
various standing accounts, such as pension, contingent,
accident, insurance, patents and buildings. The total re-
venue for the year was $6,476,848 and operating expenses
$5,051,012, compared with $5,510,685 and $3,063,559 respect-
ively for the preceding year. 20,040 subscribers have been
added during the year,” the total number of instruments
now earning rental being 163,959. The company now owns
and Operates 470 exchanges. and 1,466 agencies; 4,167 miles
of wire were added to the long distance system in 1911,
The long distance lines now owned and operated by the com-
bany comprise 58,300 miles of wire on 9,038 miles of poles.
Nm_e buildings have bheen added to the company’s real estate
during the year, including those in process of construction.
The company now has arrangements for exchange of husi-
ness with 433 independent companies, serving over 44,570
subscribers ; $1,250,000 bonds were sold during the year.

The board of directors and executive was re-elected as
follows: C. F. Size, president: Honorable Robert Mackay,
vice-president; Theo. N, Vail, Robert Archer, Wm. R.
Driver, Hugh Paton, Charles Cassils, H. B. Thayer, L. B.
McFarlane, Z. A. Lash, K.C., directors,

Canadian West Trust Company, Limited.—The net
profits of the Canadian West Trust Company for the year
amounted to $34,316.45, which, with a balance of $4,500.87

at credit of profit and loss account on Feb}.’ua_ry 1_5th, 1910,
makes a sum of $38,016.32 available for distribution. Sub-
scribed capital had increased from $193,80§> to $197,200,
being an increase of $93,400. Paid-up capital increased from
$52,300 to $102,130.81, being an increase of ' $49,829.00.
Total gross assets increased from $n4,421.62 to $222,365.40,
being an increase of $107,043.78. All investments taken at
cost. In addition to the above the company mow owns real
estate which can be sold for a sum which should net a profit
of about $25,000. A cash dividend at the rate of 8 per cent.
was paid, and a stock bonus of 20 per cent. The sum of
$15,000 was carried to reserve, increasing the reserve to
$25,000, and the balance of $3980 was carried forward to
the credit of profit and loss. A contract was recently
entered into with Mr. F. W. Law, who was formerly
associated with the British Columbia Life Insurance Com-
pany, Vancouver, for the purpose of increasing the
subscribed capital of the company from the present
amount to the full amount authorized, viz., $1,000,000.
At a subsequent meeting of the board of directors Mr.
D. C. Reid was re-elected president and managing director;
Col. I Eardley-Wilmot, vice-president, and A. E. Forbes,
secretary-treasurer.

Canada North-West Land Company.—The annual report
of the Canada North-West Land Company showed that while
the amount of land sold last year decreased when compared
with the sales of the preceding year, a higher average figure
was obtained. The total sales for 1911 reached 45,993.05
acres for $042,486.76, compared with 62,137.15 acres for
$747,131.61 1in. 1910; the average price obtained in 1911
shows a considerable improvement, being $13.96 per acre,
as compared with $12.02 per acre in 1910. ‘Townsite sales
show a substantial increase as compared with the preceding
year.

Following the custom adopted by the directors, the total
amount of the past year’s farm land sales has been transferred
to profit and loss account, which now stands at $1,934,527.31,
after deducting the fourth and fifth distributions on realiza.
tion of assets of $5 per share each, amounting to $586,920,
paid during 1911. The directors anticipate being able to
make a further distribution in the first half of the current
year. The company is now in process of being wound up,
though it is expected it will continue in business for eight
Or ten years longer. Shareholders are reminded that as the
distributions on realization of assets can only be made as,
and when, sufficient funds are on hand, from time to time,
the payments are bound to be at irregular intervals ,and can-
not be counted upon to be made at any fixed periods. The

shareholders are further reminded that as each distribution

on realization is made, the assets of the company are propor-
tionately depleted.

—_— -

Calgary street railway receipts for the month of Febru-
ary show an increase of almost 100 per cent, over the re-
ceipts for the same period last vear. Last year’s earnings
amounted to $19,383.21. The figure this year reaches a
total of $37,545.45.

At the close of the construction season of the present
year the Grand Trunk Pacific and its ally, the National
Transcontinental, will be in a position to carry telegraphic
despatches from 150 miles west of Yellowhead Pass to Coch-
rane, a point goo miles east of Winnipeg, a distance of 1,075
miles, over its own lines. Besides this the Grand Trunk
Pacific will build over 700 miles of telegraphic lines on
branch lines and, from the Prince Rupert end of the Grand
Trunk Pacific, a total of 830 miles in all.

The London Financial News, of London, in a recent
issue states that the current year is likely to mark an era in
the development of Canadian railway enterprise, and that the
events of the next twelve months will be well worth watch-
ing. ‘““At the outset, it may be said that if these events are
significant, and even startling, they will not bhe alarming.
They will probably take the form of an effort to replace cer-
tain influences now operative in the Canadian railway busi.
ness by others which will be capable of taking a rather wider
outlook upon the future of the Dominion. Tt ig extremely
likely that there will be, to some extent, g recasting of the
groups which are now dominant in Canadian railway fin-
ance. In fact._there may be some conflict f view between
the groups which stand for conservatism and th
tion of present methods, on th
are anxious to initiate a wholly di

opments are pending is pro-
d expectation in the

lead him to suppose that the pendi i
e S Mg occurrences are in an

Way inimical to his interests, Op the contrary, there is everz

reason to believe that they will he wholly in’ his favor,”
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ONTARIO’'S MINERAL PRODUCTION.

Continues to Increase—Gain Was Over Five Per Cent.
Last Year,

The total value of the mineral production in Ont.ario, as
shown by the figures appended, was $41,432,808, an incCrease
of $2,119,003, or 5.38 per cent., as compared with 1910,

when the output had a value of $39,313,8095, or an advance

of 25.62 per cent. over the production of 1909, which was
$32,081,375. There are seven mineral products that each
had a value of one million dollars or over during 1911. Of
these which show an increase in value of output over that
of 1910 are silver, pig iron, common brick, Portland cement
and natural gas. Nickel and copper show a decrease.

In compiling statistics of value, the basis adopted by
the Ontario Bureau of Mines is the value of the several
products in the form produced, and at the point of produc-
tion. Were the methods of computation employed by the
Department of Mines of Canada, or some of the other pro-
vinces, adopted, Ontario’s mineral output would be shown
to have a considerably higher value.

Metallic,, Quantity. Value.
T e el S R e R oz. 2,153 $ 42,638
i s S R U ) 6 21,507,701 15,040,010
Cobalt in crude Cobalt material. lbs. 432,749 58,687
Cobalt  oxide, Cobalt-nickel

TG I S R s TR R e 111,823 112,203
o e R e O tons 17,049 3,664,474
EOlper s . o & 8,066 1,281,118
TR 1 e e e S 5 175,031 445,030
Bagiion . i ek ok 526,610 7,716,314
20,270,383

Less Ontario iron ore (67,631 tons)
smelted into pig irom .......... 172,301
20,007,992

Non-Metallic,

Aisente oo Sl ek B 0l 1bs. 4,341,078 74,600
Brichk cobumon '@ Gy e No. 316,000,092 2,480,177
File drain o e T ¢ 21,461,000 343,956
Brick, ‘pressed, ete Sl € 51,843,548 562,345
PRI g SR L s 5 4,522,400 86,658
Buildingand crushed ‘stone ..... ... 0. . il 882,667
Calcitmn eatbide L7 TG b tons 1,383 84,437
Cement, Portland ............. bbls. 2,043,003 3,563,995
fomndom s et tons 1,471 147,158
eldapar-i 2 D e i3 17,607 51,610
LS T D L e e S I £ 30 200
faraphite o ol e i 804 36,402
B g e e S G i 20,335 32,535
Ion poriles. o RO £ 43,629 118,457
T e e R S SR S, bush. 2,335,085 304,551
Wieds i s tons 322 43,058
INBIHIA] Fa8 .. o iieesnidie i s sl g niebesiae 2,068,429
| ek T e YR S R T R tons 1,180 2,830
Potroletita .. o i Imp. gals. 10,102,081 353,573
Phosphnte .. . iahvisoireingis tons 20 240
PO oo o i s s sl ans s iabesTs igmis oIS ol 50,500
OUBIET .- .o cihsmsimeva kv ben tons 56,723 64,405
Bl S e S i ety s 88,680 430,835
Bowey pipe . .iiG i i el e S S 410,064
EHBNG 2 i oA s o S R S e A Nk tons 7,104 51,125
Total non-metallic production .., 12,334,900
Add net metallic production.... 20,007,002
Total production ........... $41,432,808

Cold From Porcupine.

The greater part of the production came from Porcu-
pine, being derived from the small test mills at two or three
properties. The fire destroyed these mills and thus caused
the output to be smaller than it otherwise would have been.
The two or three large mills that were in course of construc-
tion were also destroyed. The new mills at the Dome and
Hollinger mines are nearing completion and will be in oper-
ation about the end of the first quarter of the year. The
branch of the Ontario Government railway, the Temiskaming
and Northern Ontario, is now in operation to South Porcu-
pine, and is almost completed to the townsite of Timmins.
The plant of the Canadian Exploration Company at Long
Lake, near the Sault branch of the Canadian Pacific Rail-
way, 1s nearly completed. As soon as electric power is
available the mill will begin operations. Toward the end of
the year, the St. Anthony mine at Sturgeon Lake, northwest
of Port Arthur, was unwatered, and milling of ore has be-
gun. The Belmont or Cordova mine, in Hastings County,
has, after being idle a number of years, begun operations
under new owners. There was a small production of gold
from seven or eight mines, in addition to those mentioned,
in other parts of Northern and Northwestern Ontario,

The entire production came from the mines of Cobalt
and surrounding region. The output in 1911 was 31,507,791
ounces, this being the gréatest annual production since the
beginning of mining at Cobalt, exceeding the production of
1910 by approximately one million ounces.
of bullion from Cobalt increased greatly during the past
year, owing chiefly to the operations of the refinery of the
Nipissing mine. The process employed by that companny
is somewhat unique, being a combination of amalgamation
and cyanidation. There was a shortage of power during the
early part of the year owing to an accident to one of the
large plants. The power situation has since been satisfac-
tory. The extension of the concentration process nas brought
about a change in the character of the shipments. Instead
of much low grade ore being shipped from Cobatl, the ship-
ments now embrace a large quantity of high grade concen-
trates. That silver is produced at a very low cost at Cobalt
is shown by the last annual report of one of the companies,
the Coniagas, which produced metal throughout the year at
an average total cost of 8.8 cents an ounce, including min-
ing, concentrating, freight to smelter, sampling, assaying,
and treatment charges and all head office expenses and
royalties.

At Cobalt in 1911 there were seven mines which each
produced 1,500,000 ounces or more of silver. In order of
production they are as follows: Nipissing, 4,627,043; La
Rose, 4.000,157; Crown Reserve, 3,430,902; Coniagas, 3,-
273,464 ; McKinley-Darragh, 2,551,884 ; Kerr Lake, 2,238,353;
Buffalo, 1,644,245. Three other mines,produced over a mil-
lion ounces each.

Two properties at Gowganda were producers during the
year, as were also two in South Lorrain.

Refineries and High GCrade Ore,

Refineries at Copper Cliff, Deloro, Thorold and Orillia
continue to treat the greater proportion of the high grade
ore shipped from Cobalt,

The dividends paid by the companies operating at Co-
balt and in South Lorrain in 1911 amounted to $8,588,916, or
over one-half of the total value of the silver produced. The
total dividends distributed up to the end of 1911 amounted
to $30,301,005, not including profits made by two or three
privately owned mines or close corporations. For the whole
period since the mines were opened at Cobalt, there has
been produced from this part of Ontario 125,571,080 ounces
of silver, which brought the mine owners $64,317,352.

The quantity of cobalt in crude material shown in the
table is only that part of the output which mining companies
were paid by purchasers of ore. A much larger quantity was
shipped out, but, for the most part, brought no returns. The
table also shows the quantity and value of cobalt oxide,
cobalt nickel oxides, and other cobalt-holding material ship-
ped by the refineries of the Province. The market for cobalt
oxide continues depressed.

Nickel at Sudbury.

The nickel mines and smelters in the vicinity of Sudbury
had a smaller output in 1911 than in 1910. Toward the end
of the year, however, the output was increased, and the two
operating companies are preparing to still further increase
it. The Mond Nickel Company is arranging for the erec-
tion of a plant with increased capacity at Coniston, east of
Sudbury, at the junction of the Canadian Northern with
the Canadian Pacific Railway,

The nickel contents of the silver-cobalt ores, which yield
nothing to the mine owners, are not here included in the
output of nickel.

S o copper produced in Ontario last year came from the
ngckel-copper mines at Sudbury. The two metals, copper and
nickel, occurring together, the output of the former rises
and falls with that of the latter. In 1q1o the production of
copper was 0,630 tons, in matte. In 1911 it was 8,066 tons.
The price of the copper in the table of statistics, like that
of the nickel, is based on its value in the matte and not on
its refined value, -

Iron Ore and Pig Iron.

: In 1911, all the hematite shipped came from the Helen
mine of the Lake Superior Power Company. The quantity
was 137,377 tons, an increase over the shipments of 1910,
which amounted to 112,246 tons. Three other mines shipped
a total of 38,254 tons of magnetite,

The 526,610 tons of pig iron produced came from the
following companies, viz., Hamilton Steel and Iron Com-
pany, Atikokan Iron Company, Standard Chemical Company,
Canada Iron Corporation, and the Algoma Steel Company.
The Hamilton Steel and Iron Company were also producers
of steel. Of the ore smelted, 67,631 tons were of domestic
and 848,814 of foreign origin, :

Discoveries of metals, not hitherto found in economic
quantities in the province, include mercury and tungsten.
The former metal occurs in the silver-bearing Cobalt ores,
and the latter in the mineral scheelite, in certain gold-bear-
ing quartz veins at Porcupine,

The shipments -




—

T R R R B ROy S———"— S ——;

O LY TR ——

L

March g, 1912.

THE MONETARY TIMES 1037

. The value of the building materials, suca as brick and

. Portland cement, produced in 1911 shows a material increase
-Over that  of 1910. There is an increasing demand for suit-

able stone for road-making, and arrangements are being
made for opening quarries to supply the needs of the older
part of the province. Marble from'the quarries near Ban-
croft, in Hastings County, is being employed for the decor-
ation of the interior of buildings.

The production of petroleum continues to decline, The
output during 1911 amounted to 10,102,081 Imperial gallons,
as compared with 11,004,357 in 1910,

In contrast to petroleum, natural gas shows an increased
production year by year. In 1911 natural gas from Ontario
wells had a value of $2,068,420, while in 1910 its value was
$1,490,334, and in 1909 considerably less, $1,188,179. :

By counties, the new producing wells of 1911 are dis-
tributed as follows, viz., Welland 26, Haldimand 124, Brant
60, Norfolk 19, Wentworth 9, and Elgin 16.

Ontario’s Minor Products.

Among the products of lesser value, calcium carbide
shows a decrease in 1911 as compared with the preceding
year. This is due to the absorption of Ontario plants by an
éxtra-provincial company and the closing or partial closing
dOWI} of the works during a part of the year. Talc shows a
considerable increase in quantity and value of output, as
O€s iron pyrites. Anether acid plant, which will use pyrites
48 a raw material, was erected in the province during 1911.
There are a number of industries which, owing to abun-
dance of raw material, are capable of great expansion, These
include gypsum and salt, both of which show an increased
Output during the past year,

v Ntario’s mineral industry is characterized by the var-
lety and uniqueness of its products. Moreover, it is char-
acterized by rapid increase in the value of annual output

uring recent years, and it offers great scope for increase in
the future,

—aaae—

MONTREAL TRANSPORTATION PROBLEMS.

Difficulties With Tramways Company — Municipalities
Making Gontracts—Tunnel and Terminal Projects.

Monetary Times Office,
Montreal, March 6th.

The relationship between the city and the Montreal
Tramways Company is still occupying the attention of the
City council and of financiers, and, in fact, of the city gen-
erally. The company has a bill at Quebec, the only effect
of which, it was claimed, was to authorize the various trans-

. actions in connection with the exchange of the stock of the

Montreal Street Railway and its subsidiaries. The city,

“however, seems to be of the opinion that more than that is

Involved, and proposes to oppose the bill. It will come up
at Quebec next Thursday.

 Montreal West Extends GCharter.

Meantime, the company, through Montreal West,

as scored once more off the city. The town extended a

charter to the Tramways Company for fifty years upon cer-
tain terms and conditions. At the present session of the
legislature Montreal West presented a bill in which, among
other things, the terms of the contract with the Tramways
Company were to be recognized. The bill had already pro-
gressed through its first stages before Montreal found out
what was going on. Then objection was taken, but it was
too late, apparently. Whether for this or other reasons, the
fact is that the bill was successful. In opposing the bill,
Montreal represented that it was only a question of time
until the town of Montreal West would become amalgamated
with the city of Montreal, and that the city had already

-had mo small difficulty in dealing with the Tramways Com-

pany because of the various municipalities which had been
annexed to the city during the last few years, and in which
the franchise terms differed from those within the city itself.

Opposition to Tramways Bill.

In fact, it was largely owing to this that the city was
having its present controversy and discussion with the
Montreal Tramways Company. Consequently, it was con-
sidered that any bill going before the legislature and con-
taining therein electric railway franchise provisions should
contain also other provisions which would not hamper the
city in case of these municipalities being annexed by the

. city at a later day, but that the terms of franchise in the

city proper should apply also to all municipalities annexed.
The argument apparently had no effect. It is just possible
the tramways bill will not go through this session, remarks
of this character now being heard.

The Montreal tunnel and terminal project of the Cana-
dian Northern Railway advanced another stage this week,
when the bill empowering the company to carry out its pro-
posals passed the railway commission of the House of Com-

mons. Only one amendment was offered and accepted, this
providing that the railway was to be under the jurisdiction
of the railway commission in regard to all damage caused
private proprietors as a result of the construction of the
overhead lines which are contemplated. According to the
plans, as they are now submitted and accepted, the tunnel
will enter the Mountain, from the Montreal side, at the site
of the present Turkish Bath Hotel, and the depot will be
at the same point and extend southward, covering a consid-
erable area. This being on a declivity, the formation of the
ground lends itself to overhead tracks from the tunnel mouth
to the harbor. The company will have expropriation rights
on all lands required for these overhead lines.

Would Depreciate Property.

The company represented that these lands had been
already secured. It was argued by large property holders
in the vicinity that these overhead lines would have the
effect of depreciating the value of their property. For this
reason the city of Montreal objected to the passing of the
bill unless the proper provision were made by which the
railway company would hold itself responsible for all
damages done to property affected in this manner. The
company replied that the special privileges sought by the
company related to the building of the tunnel and not to
the overhead railway. Omce the Canadian Northern Railway
made use of the overhead lines it would come under the
provision of the Railway Act. The company will examine
the condition of the property close to which its overhead
line will pass in order that it may be in a position to judge
of any claims which may be presented by the proprietors in

the future.
e O —

DIVIDEND LIKELY TO BE PASSED
By Directors of Quebec Light, Heat and Power Company
— Montreal Speculators’ Experience—Stock Has
Had Few Setbacks.

Monetary Times Office,
Montreal, March 6th.

That the Quebec Railway, Light, Heat and Power Com-
pany will pass its dividend shortly, seems to be the general
opinion in local financial circles. Possibly this encouraged
speculators to ‘“‘go short”” on the stock. For their courage,
they were rewarded by a private settlement with Sir Rodolphe
Forget. There are probably not 100 shares of this stock
outside of Sir Rodolphe’s office in Montreal. The result was
that when the “shorts” began to look for the stock they
could not get it. Instead, the price Tose ten points.
Finally, it would seem that private settlements were made.

Sir Rodolphe’s Ceneralship.

The incident is only another illustration of Sir Rodolphe
orget’s market generalship. When the Quebec Railway,
Light, Heat and Power Company was formed, it was the
general opinion that the capital was too heavy for the im-
mediate probable earnings. When, later, dividends were
declared, the opinion was expressed that it was not being
earned, and, if not being earned, that its declaration was
unjustified.  However, it was only at the end of the last
year that figures could be obtained in support of the view
concerning the inadequacy of the earnings to meet the
dividend.

The dividend was never declared as an annual or per-
manent payment, and was never treated even by the direc-
tors as more than a quarterly event, which might or might
not be paid when the next quarter came round. Making
allowance for this, the critics still offered the view that the
procedure was not altogether creditable. If the road were
not really earning its dividend, and if there were no favor-
able occurrence to alter the situation sufficiently to increase
the earnings to a dividend-paying point, it would only be
a matter of time till the payments would cease. The effect
upon the Paris investors would not be of a2 character to
encourage their confidence in things Canadian.

Do Not Like to Interfere.

" Ouebec Railvya;_r probably has been sold ‘“‘short” since
It was at 30, but it is doubtful if any one ever got his money

back on the “short_” side. The stock has only had one set-

in connection with Scotia control was made. There
then a break of several points in Quebec.
stock has held steadily or advanced, save for
decline of a few points, or the gradu
brought it down from about 60 to below 50 the other day
It is not safe for any Oné to attempt to interfere in Sl!‘
Rodolphe’s plans concerning his stocks, as Montreal has
dlscovered_tgme and again to its cost, ;

The dividend has not yet been passed, but the ‘“‘Street”
considers it as good as passed. From all’that can be seen
the stock will not be affected in the immediate future.

was
Otherwise, the
~an occasional
al settling which had
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NATIONAL MONETARY COMMISSION.

—_—

Bankers Discuss Currency Reform—Summary of the
Plan.

The report of the National Monetary Commission has
excited interest among financiers and bankers. Briefly, the
plan provides for the organization of the national reserve
association, with capital of approximately $300,000,000, in
which the United States Government and the banks owning
shares in the association shall be the only depositors. The
plan of dividing the United States at first into fifteen finan-
cial districts remains unchanged. In each district the banks
shall form local associations of their own, which in turn
will be represented in the branches and finally in the cen-
tral organization through a system of election of directors,
which, it is said, will make it impossible for any section or
set of bankers to control the whole.

To provide for the $730,000,000 of 2 per cent. Govern-
ment bonds now owned by the national banks and used as
the basis of the note circulation, which are to be absorbed
by the reserve association, the following plan is proposed:

Will Exchange Bonds.

Upon the application of the reserve association the sec-
retary of the Treasury shall exchange the 2 per cent. bonds,
which the association will buy from the banks at par and
accrued interest, for a new issue of 3 per cent. securities,
payable 50 years after the date of issue.

The reserve association will pay to the Government a
special franchise tax of 1% per cent. per year on the amount
of such bonds. As the Government’s actual interest charge
on the 2 per cents. is not actually 124 per cent. since the
banks pay back a half of one per cent., as a tax when the
bonds are used as the basis of note circulation, this will re-
imburse the Government for the extra interest it will be
called upon to pay as a result of exchanging the 2’s for 3’s.

Discussed from Various Viewpoints.

At a recent meeting of the Republic Club, New York,
the plan was discussed from various viewpoints. Mr. Vree-
land said that 4o per cent. of the finances of the world were
stored in 25,000 banks in this country, but that despite this
fact we were unable to avoid disastrous panics. He said
that we lacked cohesion, co-ordination, and leadership. ‘“We
have 25 per cent. of the banking resources of the world,”
he said.. ‘““We want to extend the clearing houses so that
when trouble comes the banking system will not fall apart.”’

Mr. Vreeland told of the time when the great English
bankers, Baring Brothers, were threatened with failure, but
not a ripple was caused. The other banks anounced that
every one would be paid in full. ¢This proposed system,”’
he said, “will meet every want and need of the people. It
comprises two grand fundamental principles—centralization
of bank reserves in some one organization, of bank issues
upon a gold basis, or short-time issue of notes signed
by responsible banks. It remains for the business men to
take up this great subject and give it their support.”

Denounced Present System of Holding Reserves.

He denounced the present system of banks holding large
reserves in their vaults, and said it ought to be entitled a
“System for Bringing on Panics.” He declared that there
was not another nation on earth that kept half the reserves
that we do here. Such a system was sure to break down
when the storm came. The Bank of France, in the land of
the most excitable people on earth, had only 5 per cent. of
its resources in reserve, but had $200,000,000 where it could
be quickly reached. The Bank of England had only $165,-
000,000 in gold when we began calling for gold in a panic
and it began coming over here at the rate of about $15,000,-
000 a week until we had more than $100,000,000 worth. It
was only a drop in the bucket, but it was enough to restore
confidence. The people of England paid no attention to it
and bus‘ness went on just the same as usual.

“This country,” he said, ‘“has more than a billion in
gold in the vaults in Washington, and it is the most useless
hoard of gold in this country.”” Mr. Vreeland closed by say-
ing that not more than five banks disagreed with the report.

Mr. Shaw Attacks the Plan.

Then came Mr. Shaw, who said that the author of the
new plan was trying to convince the people that its purpose
was to take the financial control of the country away from
Wall Street.. “Every‘man,” said Mr. Shaw, “knows that
§tar}dal:d Oil and United States steel dominate the financial
institutions of the country. It is insisted that this plan is
not to establish a Central bank, but an association of all
the banks. Quite a large number of the banks are already
associated, and does anybody think that the control is going
to change? Is there a hope that the new plan will affiliate
all the barks or break up the banks that are now affiliated ?”’

Mr. Shaw made fun of Mr. Aldrich and insisted that he
did not know very much about the banking business. He said
that the bill made Wall Street control of the banks absolute-
ly certain. He said that the proposal was to have the pre-
sident of  the United States name the governor of the Cen-
tral Reserve association, but he must select this official from
six names submitted by the directors of the Central associa-
tion. Mr. Shaw said that if we were to have such an institu-
tion he wanted the Standard Oil and the United States Steel
people to control it, because they were qualified. ‘“The plan
provides,’’ said Mr. Shaw, ‘“‘that the National Reserve asso-
ciation shall not discount paper secured by stock collateral
and shall make no loans except to the stockholders—the
banks. The association is expected to pay for this commer-
cial paper in its own notes. The notes are simply in small-
er denominations and payable to bearer on demand without
interest. The Central bank, therefore, is to buy commercial
paper and pay for it with its own notes the equivalent of
certificates of deposit that bear mo interest.’’

Will Look After the Commercial Business.

Mr. Shaw said that if there were two banks in a town
and only one bank was amenable to the direction of orders
from the central association, that bank would soon gobble
up all of the business. One bank would be able to accept
anything and the other bank would be restricted in its oper-
ations. He said the plan would work out like this: ‘The
National Reserve Association will do the commercial busi-
ness of the country, and the local banks will send their
money to Wall street or buy bonds, the underwriting profits
on which New York has taken. Wall street will get the
people’s money if it does not get the association’s money.’’

Then he told this incident: ‘A steel company had a
bond issue of $1,500,000. It was making money and had
retired $300,000 of its bonds. It became a constituent com-
pany of the United States Steel Corporation, and the Car-
negie Steel Company guaranteed its bonds. A Philadelphia
house had $200,000 of these bonds and sent them to New
York as security for a loan. They could not borrow a dollar
on them. They were not listed on the stock exchange, and
the banking department and the clearing house object to
loans on anything except listed securities. This is a fair
illustration of the existing conditions.

Clearing House Was Responsible for Panic.

“You must remember that the panic of 1907 started by
the clearing house of New York selecting a day when the
reserve of the city was exhausted to refuse to clear for the
Oriental Bank. That bank was just as solvent on that day
as it was during any day that summer. During the easy
period it was not criticized, but within an hour’s notice its
checks were thrown out. It paid 100 cents, but the crowd
got rid of one independent, and therefore objectionable bank.

2 ““As it is now, you cannot finance any American propo-
sition in this coutry except when it is desired by the people
who control the big financial institutions of the country,
and then only through those institutions, and on their own
terms. Many of the large banking houses of Europe will
touch nothing American without asking permission of New
York. These things are difficult to prove, but they are well
known.”. Mr. Shaw said that under this proposed plan, the
banks would be busy driving concerns into a trust, while
the department of justice would be just as busy trying to
drag them out of it. He said it was impossible “to get a
word in four-fifths of the newspapers against the report.”
Dangerous Proposal, Says Deputy Controller Fewler.

Deputy Controller Fisher read a report of the business
conditions at the end of every two years in the last 5o years
to show that a revision of the banking system was neces-
sary. Paul Warburg said that the monetary commission
gave every one a chance to be heard, and then Mr. Fowler
said that nothing should ever go into the reserves of the
country save that which was coined out of the standard of
value, and that the poorer money always drove out the better.

“This Reserve association plan,” he said, “is the most
unsound, the most dangerous: indeed, it is absolutely the
worst proposal that has been brought forward for serious
consw}eranon by any respectable body of men since the
adoption of the constitution, with two exceptions—the issue
of legal tender money by the government, such as green-
backs, and the free and wunlimited coinage of silver at the
ratio of 16 to 1.”” He said the German system of banking
had broken down under nressure, and that there were only
500 banks in Germany, while here there are 25,000 individual

banks.
———————

The following companies, operating under Alberta
charters, have increased their capital stock :—Crown Lum-
ber Companv, from $500,000 to $800,000: Cushing Brothers
Company, from $500.000 to 81,000,000: Canadian Invest-
ment Company, from 810,000 to $15,000.

TS
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LURE OF UNGAVA GOLD

Is Reflected in New Incorpdrations-—Ten Million Dollar
Company With Toronto Officers to Operate New
Orleans Traction and Power Scheme.

Three solicitors are among the incorporators of the Un-
gava kxploration Cempany, Limited, with a million capital-
1zation and head office in 1loronto. The powers granted are
those of a general mining, milling, reduction and develop-
ment company.

The Inter-American Steamship Company, Limited, is
incorporated by Messrs. G. M. Clark, R. W. Hart and
others to carry on the business of ship owners, ship brok-
ers, carriers and general traders. The head office is at To-
ronto, and the capital fifty thousand dollars.

A new million dollar canning concern, to be known as
National Canners, Limited, is incorporated through a Mont-
real Jaw firm. Letters patent have been granted to the New Or-
leans and Grand Isle Traction, Light and Power Company,
Limited, with a capital stock of ten million dollars and head
offices in Toronto. Mr. Eric N. Armour and a half-dozen
law office employes are named as incorporators. The com-
Pany is authorized to carry on business in any part of Can-
ada or elsewhere. The powers granted include those of
building railways, canals, street railways, elevators, termin-
als, steamboats, acquire and operate mines. The stock is to
be divided into one hundred thousand shares.

One hundred and thirty-four companies have been in-
Corporated with a total capitalization of $36,724,333.

The following is a list of charters granted during the

Dast week. The head office of each company is situate in
the town, city or province mentioned at the beginning of
fach paragraph. The persons named are provisional direc-
o5~

Wetaskiwin, Alta.—General Agencies, $50,000.

Cupar, Sask.—Cupar Land Company, $10,000.

Merritt, B.C.—Merritt Trust Company, $10,000.

Castor, Alta.—Excelsior Coal Company, $10,000.

Fernie, B.C.—Mountain Supply Company, $50,000.
Moose Jaw, Sask.—Moose Jaw Properties, $36,000.
Macleod, Alta.—Connaught Hotel Company, $100,000.
Watson, Sask.—McLeod Farming Company, $50,000.
Creston, B.C.—Creston Fruit Growers Union, $10,000.
Lancaster, N.B.—Beaver Dredging Company. $300,000;
G. S. Mayes, H. Mayes, C. B. Lockhart, St. John.
Oxbow, Sask.—Oxbow Beaver Park Corporation, $10,000.
Haileybury, Ont.—Dane Mining Company, $500,000; J.
M. Hall, W. P. Hogg, L. P. Spence. :
Parry Sound, Ont.—Flempol Manufacturing Company,
$100,000; C. F. Ritchie, J. H. Oldham, M. K. Lennox.
New Westminster, B.C. — Sullivan Brothers & Hiland,
$300,000. Grain Growers British Columbia Agency, $50,000.
; Cainsborough, Sask. — Gainsborough Milling Company,
0,000,
Princa Albert, Sask. — J. G. Wayne Realty Company,
100,000.
South Vancouver, B.C.—Greater Vancouver Publishers,
$20,OOO.
Nanaimo, B.C. — Nanaimo Thoroughbred Association,
200,000. :
Kelowna, B.C.—Trancombe Valley Orchard and Poul-

. 'ty Company, $50,000

Ashoroft, B.C. — Ashcroft Estates, $200,000. Ashcroft
Hotel Company, $20,000.

Kamloops,; B.C.—Kamloops Prospecting, Mining and De-
velopment Company, $10,000.

Brantford, Ont.—John H. Hall & Sons, $100,000; J. H.
Hall, E. L. Hal, L. §, Hall. ,

Regina, Sask.— Unitedl Investors Company, $20,000. Sas-
katchewan Investors, $100,000. ;

St. John, N.B.-St. John Board of Trade Building Com-
bany, $15000; T. H. Estabrook, W. H. Thorne, J. Allison.

Quebec, Que. — Compagnie des Terrains de Quebec-
Nord, $150,000; L. P. Sirois, E. Cloutier, J. Sirois.

Lachute, Que.—Iachute Land Company, $20,000; .

- Dorion, J. E. Valois, J. D. Lemay.
. Sarnia, Ont.—Stag Island Corporation, $10,000; M. W.

Mills, D, w. Mills, W, B. James, Port Huron. ;

Woodstook, ont.—Harvey Knitting Company, $1,500,-
000; H. Riley, W. B. Sturrup, J. B. Moon, Toronto.

Port Arthur, Ont.—Campbell Brothers, $40,000; W. H.
Campbell, J. A. Campbell, W. F. Langworthy.

New Liskeard, Ont.—Huronian Exploration Company,
850.000; E. M. Shipp, F. B. Rogers, of Newburch, N.Y.

Napanee, Ont.—Napanee Iron Works, $200,000; J. P.
Vrooman, J. M. Wallace, E. J. Rov.

8tirling, Ont.—Mather Luery Company, $40,000; W. R.
Mather, M. Drewry, H. E. Hulin.

Mount Forest, Ont. — Ernst Brothers- Company, $40,-
000; 'J. -J. Ernst, G. L. Ernst,-W. J. Cleland. ‘

Franklin, Man. — Franklin Supply Company, $20,000;
W. J. Fraser, Odanah; J. Kerr, J. Murdock, Rosedale.

Laurierville, Que.—Compagnie Industrielle de Laurier-
ville, $20,000; N. Normand, J. O. Royer, O. Gingras. :

North Bay, Ont. — North Bay Theatre Company, $50,-
ooo; J. Bourke, T. Reynolds, J. Ferguson.

London, Ont. — Forest City Furniture Company, $40,-
ooo; H. W. Blackwell, D. W. Blackwell, R. C. Eckert.

Hamilton, Ont.—Auto Garage Company, $40,000; P.
Christopher, S. A. Dean, J. C. Casey.

Fort William, Ont.—Scannell’s, $40,000; E. Scannell,
W. D. Visser, J. G. Scannell.

Windsor, Ont.—Dominion Park Company, $10,000; A.
E. Thomas, C. N. Thomas, W. M. Thomas, Chicago.

Ottawa.—Rideau Vale Land Investment Company, $100,-
ooo; J. A. McAllister, P. C. L: Erney, G. D. O’Meara.

‘Okanagan Mission, B.C.—Okanagan Mission Farm &
Orchard Company, $250,000.

North Vancouver, B.C.
age Company, $300,000.

Athabasca Landing, Alta. — Northern News Company,
$10,000.

Lethbridge, Alta.—Central Lumber Company, $50,000.
Automatic Hose Coupler Company, $100,000.

Medicine Hat, Alta.—Medicine Hat Steam Laundry Com-
pany, $25,000. Central Alberta Land Company, $100,000.

Meaford, Ont.—Meaford Land and Fruit Company, $100,-
000; I. F. Metcalf, Toronto; A. Gifford, G. G. Alberty, Mea-
ford.

Gladstone, Man.—Martin Bolley Land & Seed Company,
$50,000; Z. E. Martin, F. B. Martin, Chicago; H. L. Bolley,
Fargo, N.D.

Bedford, Que.—Bedford Light Company, $40,000; A. A.
Ayer, Montreal; F. A. Ayver, Frelighsburg; E. F. Currie,
Bedford.

Sauit Ste. Marie, Ont. — Algoma Agency and Supply
Company, $40,000; W. Marshall, R. Liddle, H. J. Moor-
house.

Oshawa, Ont. — Jury & Lovell, $40,000; J. H. H. Jury,
Bowmanville; W. H. Gregory, Collingwood; E. A. Lovell,
Oshawa.

Cap de la Magdeleine, Que. — La Compagnie Immobil-
iere du Cap de la Magdeleine, $49,500; P. B. de Grosbois,
L. E. Gagnon, M. Desilets, Three Rivers.

Victoria, B.C.—Lake-McKinney Company, $5,000. Can-
adian Southern Lumber Company, $200,0co. Hallwards,
$50,000.

Dauphin, Man.—Eagle Manufacturing Company, $22,-
500; J. R. Eagle, Gilbert Plains; A. Eagle, Dauphin; E. H.
Walker, Dauphin. Dauphin Mercantile Company, $40,000;
G. L. Irwin, H. C. Purdy, B. J. Shepard.

Calgary, Alta.—T. R. Stuart & Company, $50,000. Tent
Mountain Coal Company, $1,000,000. Alberta Engineering
and Irrigation Company, $500,000. Bridgetown Develop-
ment Company, $18,000. Burroughs & Company, $50,000.
Sterling Investments, $150,000. Connaught’s, $48,000. Loy-
al Order of Moose Investment Company, $40,000. British
Canadian Mortgage & Investment ‘Company, $973,333.
Bridgetown Townsite Company, $100,000. Jonah-Prat Lum-
ber Company, $10,000. Calgary Terra Cotta Company,
$100,000. Rosedale Coal & Clay Products Company, $1,-
500,000. Whitlock Bakery, $100,000.

Vancouver, B.C.—Land and Finance Corporation of
British Columbia, $2,500,000; O. B. MacCallum, G. F.
Gyles, R. J. Ward. British Columbia Granitoid & Contract-
ing, $100,000. Coquitlam Trust Company, $100,000. - Great
West Manufacturing Company, $150,000. George H. Hew-
itt Company, $20,000. Linguistic Printing & Publishing
Company, $100,000. Spillman & MacEwan, $10,000. Fitz
Herbert Brothers & Metcalfe, $50,000. Canadian Associa-
tion and Exchange of Foreign Language Newspapers, $7,-
000. Tulameen Gold & Platinum, $500,000. Irwin & Tuck-
er. Coquitlam Telephone Company, $50,000. Pacific
Dredging - Company, $50,000. Inland Transportation Com-
pany, $50,000. Strathcona Club Company, $10,000.

Edmonton, Alta.—Randall, Mackay & Michil, $100,000.
Lavallee Ross, $40,000. Van Slyke Plow Company, $10.-
000. Gibberd Company, $1,000. Bannon & Taylor, $1o.-
ooo. Steepbank Oil & Asphalt Company, $500,000. Brit-
ish American Loan Company, $300,000. Magrath Holgate
$100,000. Commonwealth Oil Company, $100,000. Greatar
North Investment, $50,000. Manufactures, $50,00. Edmon-
ton West End Realty Company, $2:0,000. IOh“;toﬁe Walker
$250,000. Enterprise Investment Company $50,000. West

; $ ’ B . est
Lawn Investments, $20,000. McDawin Construction Com-
pany, $10,000. Grand City View Land Company, $10,000.
Landing Investment Company, $20,000. Knowlton Col-
lieries, $750,000. Howard, $10,000.

North Vancouver Dock & Stor-
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: Montreal.—A. W. Hugman, $50,000; W. Geraghty, F.
E. Fox, Westmount; H. C. Bartleet, Montreal. Dutresne
et Galipeau, $250,000; T. Dufresne, O. Dufresne, C. Du-
‘fresne. National Canners, $1,000,000; E. M. McDougall,
J. J. Creelman, G. S. Stairs. George Anderson & Company
of Canada, $40,000; H. J. Elliott, L. A. David, S. H. R.
Bush. Notre-Dame de Graces Realty Company, $200,000;
R. Lanctot, St. Constant; C. A. Wilson, L. J. Labrosse,
Montreal. Canadian Consolidated Lands, $1,300,000; C. G.
Greenshields, S. G. Dixon, R. E. Allen. Centerfreeze Sani-
tary lce Company, $500,000; W. S. Weir, jr., New York; J.
B. Baillargeon, L. E. Geoffrion, Montreal. @Le Club des
Montreal, $20,000; E. Richard, H. Poirier, N. Depatie.
Montreal Investment & Realty Company, $100,000; J. E.
Senecal, St. Therese; J. E. Beauchemin, St. Remi; D. Lan-

gelier, Montreal. Compagnie Restaurant National, $2o0,-
000; J. Bourgignon, J. E. Renaud, G. Bertrand.
Winnipeg, Man.—South Winnipeg.—$2,000,000; C. S.

Tupper, G. C. McTavish, H. W. Hollis. South Harbor Sand
Company, $50,000; A. J. Andrews, C. A. Millican, R. Hall.
Security Mortgage Corporation, $100,000; D. H. Hudson, E.
J. Tarr; J. W. Morrison. Regal Investment Company, $20,-
000; A. E. Moore, R. Jacob, J. K. Morton. Lethbridge Coal,
Sand & Gravel Company, $200,000; W. E. Murphy, J. J.
McQuire, R. B. S. Jenkins. South Transcona Trading &
Investment Company, $40,000; T. J. Langford, W. J. Dono-
van, A. M. Doyle. South Winnipeg Development Company.
$80,000; E. B. Eadie, R. Siderfin, D. Wilson. Donogh &
Ingraham, $25,000; W. R. Donogh, A. Hutchings, L. Ing-
raham. C. S. Judson Company, $10,000; C. S. Judson, H.
W. M. Bartlett, L. V. Judson. Western Imperial Investment
Corporation, $60,000; G. M. Harris, H. P. Johnson, W. T.
Chisholm. Gardiner Land Company, $40,000; C. Hanley,
B. L. Deacon, K. Weeks. Robert Alexander Specialty Com-
pany, $60,000; R. Alexander, W. J. Donovan, A. M. Doyle.
Improved Nail Company, $5,000; A. Collins, W. S. Gordon,
G. S. Wyman. Howser Lake & Lardo River Lumber Com-
pany, $250,000; D. E. Sprague, H. S. Edwards, J. Haffner.
Great Northwest Investments, $100,000; F. S. Andrews, H.
A. Burbidge, D. L. Bastedo.

Toronto.—Edgleys, $40,000; Misses E. B. Henderson,
F. O’Brien, E. M. Heslop. Builders’ and Contractors’ Sup-
plies, $40,000; S. A. Weismiller, W. MacKenzie, K. Mac-
Kenzie. Roden Brothers, $300,000; W. L. Carr, J. L. Ross,
C. J. F. Collier. Consolidated Insurance Agencies, $40,000;
J. W. Gurofsky, M. Goldstein, A. Levinsky. Kenroy Gold
Mines, $1,000,000; E. B. Ryckman, C. W. Kerr, W. G. At-
kin. Sanitary Packing Company, $100,000; D. I. Grant, M.
MacDonald, B. Williams. A. R. Rice & Company, $40,000;
E. N. Armour, W. V. Carey, L. E. Awrey. Fred H. Ross &
Company, $40,000; J. E. Day, J. M. Ferguson, E. V. O’Sul-
livan. Aurora Orchards, $40,000; M. H. Robertson, R. A.
Montgomery, F. J. Hughes. Thompson Lace & Veiling
Company, $40,000; E. C. Thompson, G. Strachan, E. L.
Burden. Fire Protection Equipment Company, $50,000; G.
B. Perry, S. B. McMichael, S. V. L. Wilmot. Gibson Elec-
" trics, $40,000; N. D. Maclean, R. M. Hawk, W. L. Spalding.
W.S.M.K. Mining Company, $200,000; J. E. Murphy, jr.,
J. A. McAndrew, H. H. Davis. Holtby Brothers, $40,000;
J. M. Donahue, S. W. Cheever Scott, A. L. McGovern. Por-
cupine Twin Mining Company, $1,950,000; H. Pelletier, C.
Lapierre, H. Larocque, Montreal. Inter-American Steam-
ship Company, $50,000; G. M. Clark, R. W. Hart, M. Gor-
don. New Orleans & Grand Isle Traction, L. & P. Com-
pany, $10,000,000; E. N. Armour, W. V. Carey, LeR. E.
Awrey. Ungava Exploration Company, $1,000,000; J. E.
Day, J. M. Ferguson, J. M. Adam.

—-——

SASKATCHEWAN’S NEW BANK.

The Parliamentary bill to incorporate the new Bank of
Saskatchewan passed the Banking and Commerce Com-
mittee of the House of Commons at Ottawa and will have its
third reading shortly. As soon as the bill has the consent
of the Governor-General, a general manager will be appoint-
ed and the organization of the bank completed as speedily
as possible. The head office will be at Moose Jaw and open-
ed for business before August 1st. The capital of the pro-
posed bank is a million dollars, divided into 10,000 shares of
8100 each. The directors of the new bank will be Messrs.
H. Y. Smith, J. W. Sifton, R. H. Clarke, L. M. Rosevear.
H. M. Stirk, R. Loney, J. A. Caulder, and J. E. Caldwell.
The bank is essentially a Saskatchewan institution, manag-
ed by Saskatchewan people, and the object of the promoters,
it is said, is to conduct it on conservative lines similar to
the other chartered banks in the Dominion.

-

__Thirty-nine life insurance companies are doing business
in Quebec Province. Seven of these have their head offices
in the province, and 32 elsewhere.

VIEWS OF THE SITUATION.

Canadian Expansion is a Natural Development—Land
Speculators.

Fundamental conditions in Canada are thoroughly
sound; the expansion is only a natural development in the
right direction. So said Mr. R. Y. Hebden, agent for the
Bank of Montreal in New York. It is not improbable,’”’ he
added, “that expansion has been a little too rapid in the last
year or so. A lot of European and American money has
gone into the country lately, and while I don’t doubt that
all of it has been well invested, a discontinuation of the
movement is bound to make itself felt. Some of this money

‘has been employed in buying property anad selling it again,

which is all right so long as supply of funds is forthcoming
and people do not stop buying. I don’t believe there has
been any real estate boom such as we are accustomed to see
in some western states of this country. There has been
some speculation in city lots, but farming land has not been
implicated to any extent. It is a question, too, whether the
various industrial mergers have been altogether expedient.
Financial Crisis is Not Imminent.

“Nothing like a financial crisis is imminent in Canada.
What I have pointed out appears to be generally recognized
by leading bankers in Canada, and they are calling a halt.
Such concerted action among Canadian bankers is far more
effective than it is here. On account of the branch system
greater control can be exercised. Through this system the
chances of a financial panic in Canada are reduced to a
minimum.”’

A Canadian financier in London remarked recently that
he could remember the time when Canadian propositiorns
received the cold shoulder from British financiers. ‘‘Even
the Canadian Pacific Railway in search of funds to construct
their transcontinental line met with indifference from the
great banking houses.. Now all this is changed. Canadian
undertakings are viewed with favor, and eagerness by British
investors has taken the place of indifference.

Won By Ceaseless Effort.

“This is just the time Canadians should be particular
in the quality of the investments they offer in Great Britain.
Our high position in the financial world has been won by
ceaseless effort, and a determination to offer to the Mother
Country only such investments as were safe. Canadian fin-
anciers generally have been very jealous of the reputation
Canada enjoys, and this feeling has dictated their actions.
Unfortunately the good name Canada has won has been used
hy less conscientious Canadians for purposes which must
do harm to the Dominion. They have foisted on the British
public propositions which in some <ases can only be de-
scribed as dishonest.

No Excuse for Land Speculator.

““There is no excuse for the land speculator, who, taking
advantage of Canada’s reputation and prosperity, proceeds to
unload land in large and small parcels at ridiculously high
prices to a confiding public. Canada’s reputation has been
won at too great a cost; we do not want a return of the days
when we were looked on with suspicion. It is time to cry a

halt on these methods.”
—_———

STANDARD LOAN COMPANY.

The subscribed capital stock of the Standard Loan Com-
pany is $1,210,500, of which $958,153 is paid-up, leaving
unpaid $252,346. The shareholders attended the twelfth
annual meeting of the company the other day at Toronto
and an excellent report was submitted. @ The earnings for
the year were $168,556, which, together with balance of
$5,277 at credit of profit and loss at the end of the previous
vear, gave a sum of $173,834 for distribution. Interest on
deposits and debentures, cost of management and two half-
vearly dividends of 3 per cent. each—6 per cent. for the
yvear— were paid and $50,000 was carried to reserve fund
which now totals $160,000. Office furniture was written
down $723 and $3,830 was placed at the credit of profit and
loss account.

Among the assets the largest item is naturally mort-
gages and securities, amounting to $2,517,678. Real estate
is valued at $19,562. The liabilities include debentures.
$1,127,886; deposits, $150,413; deposit receipts, $75,702:
and bank, $35,025. It is gratifying to know that both in-
terest and instalments of principal on mortgages and secur-
ities of the company were promptly met, testimony to the
soundness of the Standard Loan Company’s investments.
The chartered accountants who audited the cash and bank
account, with the company’s books and vouchers, state that
“the books are well kept; the loans are in good condition.
and all required information has been freely and fully
given.”
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Application Lists opened on Tuesday, March 5th, and will close
on or before 3 p.m. on Tuesday, March 12th.

The Arcna Gardcns of Toronto

LIMITED

(INCORPORATED UNDER THE DOMINION OF CANADA LETTERS PATENT.)

CAPITALIZATION
Authorized Issued

7% Cumulative Preference Stock .............coiiiiiiiiiineneene.....$250,000 $250,000
Common-Steek oA i e e il Srsve i 200000 250,000

1st Mortgage 6% 30-Year Sinking Fund Bonds ....................... 300,000 300,000

WE OFFER ON BEHALF OF THE OWNERS

- $250,000 7* Cumulative Preference Stock

Of the ARENA GARDENS OF TORONTO, LIMITED

at $95.00 per share of $100.00, with bonus of 40% of par value in Common Shares, payable as follows:

Plan ‘“A” Plan “B”

$10.00 of the par value thereof on application.. $10.00 of the par value thereof on application.
85.00 i 2 allotment, or 15.00 -« 58 e ‘¢ allotment.
25.00. " ¢ B¢ i ‘¢ 1st April, 1912.
25,00 4 8¢ ¢ 1st May, 1912.
20.00 “ . ¢«  « 1st June, 1912.
DIRECTORS.
Tl (o | AR e N COLONEL SIR H. M. PBLLUATT, O V.0, . ov disnsvensss vasisrsin vmin Toronto

W. I. GEAR, Vice-President Crown Trust CO......covvvnenanrneniniinn Montreal

Vice-President . ..
..... LAWRENCE SOLMAN.............. S

Managing Director ................
JOSEPH KILGOUR, of S
R. A. SMITH, of Osler & Hammond ...
LIEUT-COL. JOHN CARSON, President
EDMUND SHEPPARD, President Montreal Arena Co. .

T. W. HORN, Manufacturer ..... . Sne e il et ey § .Toronto
A. G. BROOKE CLAXTON, K.C., Director 1T e T e el e N S A R T e L S e RS Montreal
SECRETARY :

WM. NORTHEY, Secretary b oo ol B0 T o b, T, (R B R S R R e 7 e e R Montreal

In recommending the Preference and Common Shares of the Arena Gardens of Toronto as attractive investments, we draw attention

to the following :—
ns of Toronto will be a large revenue-producer at all times of the year.
'{:ih%rssﬂitgfrsﬁlson the greater portion of the revenue will be derived from receipts of hockey games. For years Toronto has been
urgently in need of a hockey arena. All the teams belonging to the larger leagues will play their games on this rink’s surface. With a seating
capacity for over 6,000 people, the new rink will fill all the requirements for many years to come.

i i eason the new arena will also fill a long-felt want. It offers an igeal location for the National Horse Show, which
is such (;u;zgi:l;:lixz:\zt?; STor'onto. Then there are such events as the Auto Show, Pure Food Shows, Vaudeville Shows, large conventions,
band concerts and industrial exhibitions. all of which attract large crowds. Up to the present time Toronto has not had any properly-equipped
building for such events, and these will help to insure the success of the new Arena from the very outset.

2 i ection with these undertakings is that a hundred-ton artificial ice plant is being installed, under contract with
the De ?.anfl‘:rg:gg;x;:lycg;?ed June 23rd, 1911. This plant will not only maintain the skating ice during the winter, but will also manufacture
fifty tons of jce per day for family consumption during the summer months, This ice plant will make it possible to always have, regardless of

¥ 4 i mmer and a reliable, clean ice surface for all winter sports, and an absolutely safe place for skating

g iti ilding in su 3 c sports,
xle:!fglten: :ggglet\:ggstyoaszsgieb%glé. gThe profit on the sale of ice during the summer season will, it is expected, not only pay for the cost of
running the ice plant during the winter, but furnish a very considerable revenue.

Mr. Lawrence Solman, who is well-known throughout Canada? for his successful management of theatricalland summer amusements,

has kindly consented to act as Managing Director.,

i ¢ 3 h of population in Toronto, and the unflagging interest in hockey, skating and all kinds of summer
entert Yoo :hctun‘f‘?“‘?g&i;ﬁ:i%f:?ﬁ; otherpsgurces of income which will be the natural outcome of having an establishment of the kind in
the cif;nﬁxi';es'isoogé);ed in this undertaking an avenue of investment which should increase in volume with the growth of the city

y g
A formal prospectus has been filed with the Honorable Provincial Secretary of the Province of Ontario.

Application forms] will be supplied on request by the undersigned.

THE CROWN TRUST COMPANY
86 Notre Dame Street West, MONTREAL
ANY BRANCH OF

LA BANQUE INTERNATIONALE DU CANADA

Head Office: MONTREAL

PELLATT @ PELLATT

Members Toronto Stock Exchange

TRADERS BANK BUILDING, - - TORONTO
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NATIONAL FINANCE COMPANY, Limited

Head Office, Vancouver, B.C. /

FIFTH ANNUAL REPORT

The Fifth Annual General Meeting
West, Vancouver, B.C., on the 23rd ult,
Geo. J. Telfer, 'J. W. Horne, A. E, Carter,
Smith, J. C. McPherson, A. V. Robins,

The president, Mr.

The notice calling the meeting was
which were adopted as read.

Among

of the National Finance Company,
those present were noticed
T. W, ‘Greer, E. H. Crandell,
George Martin and W. P. Reid.
T. T. Langlois, occupied the chair and W, P. Reid acted
read by the secretary,

Limited, was held at 330 Pender Street
the following: Thos. T. Langlois,
Geo. Ward, S. B. Snider, H. J. Knott, T. S.

as secretary of the meeting.
also the minutes of the last general meeting,

The financial reports were then presented by the treasurer, Mr. H. C. Gordon.

DIRECTORS’

pleasure in submitting herewith the Fifth Annual Report showing the results of the year’s

TO THE SHAREHOLDERS:
The Directors have
operations :—

During the year the assets have increased from 1,779,682.68 to

$501,647.00 to $541,395.00.

The earnings, after providing for expenses, interest and expenditure on new
$122,374.81, out of which a dividend of 10 per cent. per annum

leaving a balance of $17,006.56 to be carried forward.

The trust asséts have increased from $902,864.23 to $1,380,797.66.
The Directors are grateful for the many expressions of confidence in the care

REPORT.

$2,484,081.51 and the paid-up capita' from

office premises, amounted to
and a bonus of 10 per cent. per annum were declared,

and judgment exercised by them

as representatives, and for the increased volume of business from satisfied clients. :

The experience and special qualifications of the directors in the matter of investment of money on mortgage loans
and the worth of the guarantee, have made the Company’s guaranteed mortgage loans an attractive investment to local,
Eastern and British capitalists and financial institutions.

The organization of the Company has been improved during the year;

other betterments are being considered.

The directors hope that every shareholder will give all possible business to the Company, and see that his friends’

insurance, investments, collections
Vancouver, B.C., January 27 T2

and estates are handled by this Company.
Respectfully submitted. THOS. T. LANGLOIS, President.

The election of Directors resulted in the re-election of the retirine Directors as follows :

Thos. T. Langlois, Henry Brown, Hon. G. H. V. Bulyea, R.
Sr. Geo. J. Telfer, D. R. Dingwall, Horace J. Knott, Geo. Martin,

T. S. Smith.

J. McLaughlin, K.C., J. W. Horne, David Spencer,
E. H. Crandell, Capt. Wm. Grant, Geo. Ward, and

Messrs. W. T. Stein & Co., and Messrs, Marwick, Mitchell, Peat & Co. were elected auditors of the company for

the ensuing year.

At a meeting of the newly elected Directors the follo

Geo. J. Telfer, 1st vice-president and managing director ;

H. C. Gordon, treasurer.
ASSETS.
Stocks and Municipal Bonds ................ $ 837,735
eal Propesties ol otor il o n e 357,744.
First Mortgages on Improved Progesey. .o 72,001
Sy Chenite: 0 inv s g S ach el 80,384.
Bille Becalvable - .0 oo 0 gt 62,784.
Balanice on Propertics Soldi..... 5o i o 1,010,156,
sl TSR OIS S S S 6,840.
Furiidtre and Fixtares ., ... .l i 16,483
Maenoy. Aecatfite oo o o0 0 E S 5,561
Cashoon Hugd o0 0 e 24,308

Trust and Guarantee Department,.
First Mortgages on Real Property Guaranteed $§ 637,004
First Mortgages on Real Property as Security

10 Debentures Guaranteed . ... ... ... .- 490,840.
Securities held against other Investments

T e R e et e R S e L L 121,600
First Mortgaoes on Real Property .......... 70,000
RN Shwentites Beld Ll . 69,354

$3.873,870.

.00
28

-53

50
20
65
54

17
.88
.68

$2,484,081.51

.00

23

-43
.00
.00

17

Signed on behalf of the National Finance Company, Limited.
THOS. T. LANGLOIS, Director. GEO. J. TELFER,

owing officers were elected: Thos.
J. W. Horne, 2nd vice-president ;

T. Langlois, president;
W. P. Reid, secretary;

BALANCE SHEET AS AT DECEMBER 30th, 1511.

LIABILITIES.

Mortgages and Debentures Payable $ 364,789.32

Balance to Accrue on Real Properties........ 120,216.71
Balance to Accrue on Properties ‘Sold’ ... .. ... 651,027.57
iills - Payable <ol bl e 78,236.90
Clients’ Balances on Open Account, . 35,858.12
Call Loans on Municipal Bonds ....... ... 200,504.14
Bank (Special: Aocount) iy o hi i 2 110,678.04
Subscribéd Capital ... ... . $1,000,000.00

Boid o BT oo o o oot 541,305.00
e A A e U G 250,000.00
ENVAREMILING, T8 o o e e 105,368.25
At Crédit Profit Acconnt .................... 17,006. 56

. $2,484,08
2,484,081.

Trust and Cuarantee Department, i s
Debentures Guaranteed ......,.......... . $ 400,840.23
Funds Invested and Gnaranteed = s e LT 7509,603.43
SFUSt Funde Thvesged™ . o0 Ty 139:354.00

$3,873.870.17
————————————
Vancouver, B.C., January 27th, 1912.

Director. H, C. GORDON, Treasurer.

AUDITOR’'S CERTIFICATE.

and fo and proverly vouched. We

d them correctly kept
and the Bank Balor

We hereby certify that we have audited the books of t:e National zinance
un ave examined as at the said 30th December, 1911, the ¢ i

Cash and Bank Balances, and found them to be as shown ‘A the ahove statement , ¢ Securities of the Company
We have verified the Trust balances and Investments, and have examined and find in order all the Mortgages, Debentures,

other Seeurities of the Trusts, Estates and Agencies of the Company.

A We further certify that all our requirements as Auditors have heen complied with, and that
sheet of the Company's affairs in accordance with the books of the Company as at 30th December,

Vancouver, B.C., January 27th, 1912.
Company Limited, for the vear ending 30th December, 1911,

Bonds, Scrip and

t]hsel 'above Statement is a full and true balance

W. T. STEIN & CO., Chartered Accountants, Auditors.

COMPARATIVE GROWTH

PAID-UP CAPITAL

" TOTAL ASSETS

Dec. 31, 1907
Dec. 31, 1908 5'2'5'5'27‘;’0 $136.963.50
$360,152.62
Dec. 31, 1909 $400,000 $952,455,13

Dec. 31, 1910
Dec. 30, 1911

$501,647
$541,395

$2,682,546.91
$3,873,879,17

Toronto Office—10 ADELAIDE ST., E.

J. A. STEWART, Mgr, Insurance and Mortgage Dept,

F. W. MOORE, Mgr. Bond and Debenture Dept.
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Head Office -

Subscribed Capital

1ot 771513578

1911

CREDIT FONCIER Franco-Canadien

Office for Ontario, 34 Adelaide St. E., Toronto

MONEY TO LOAN

COMPARATIVE STATEMENT
Showing the Company’s Growth Since its Incorporation

Capital Paid Up

1882 $4,784,689.00 $1,196,172.25
1892 4,784,689.00 1,196,172.25
1902 4,784,689.00 1,196,172.25
1907 4,784,689.00 2,402,130.65

3,859,066.88
7,718,133.76  3,859,066.88

- MONTREAL

on improved farm and city property at
lowest current rates and on favorable terms

Reserves Total Assets

$16,741. 86 $4,877,022.52

145,766.30 12,365,484.25
394,750.13 12,413,963.05
560,028.90 19,314,683.60

861,214.24  32,059,213.24
1,546,068.14 35,574,745.80

NORTH VANCOUVER’S BOND ISSUE.

Delegation’s Report to Council—Notes of Various Offers
—Existing Conditions of Canadian Bond Market.

—

North Vancouver adopted an interesting method of
marketing its latest issue pf mum»c1pa'l bonds; a delegation
including the mayor and city clerk being sent to Toronto to
investigate market conditions. Mayor McNeish told the
council on his return that the delvegatlo‘n had received a
liberal education in municipal.ﬁnancmg and they wished to
tender their thanks to the various bond hous;es for the kind
and hospitable way in WlhICh they ;vlfztreastr?gﬁ%czw ;t Toronto.

1 ouncil was 1n p .

re ‘I;i(lz)our: égletgitecs l;?ri'.'ed in Toronto late in thedafternoon
of Saturday, the 1oth February, and early on I.\{[.on ay n;on:g;
ing interviewed Mr. Jellett of Messrs. AEmilius f]_lzfxrws
Co., with regard to the issue and sale of $441,250 fifty-year
general debentures authorized, and $150,000 more Or ;esl)s,
twenty-year local improvement debentures about to be
authorized,

Public Demand for Municipal Issu:s- e
ey ublic appetite for Canadian municipal 1ssu

cen apl;eeapse]c)l,lcllaes?g:s the public ggnerally were 1ook;ng fg;
a higher return for their money. With these facts be_grg e
prospects did not look at all promising and we deci edo
communicate with Messrs, Brown, Shipley & ‘C9., Lon ﬂ:n,
by cable and ascertain what price they were willing to offer
for th : _

”ﬁl diﬁzntzgfsrnoon we discussed wita MessTs. GS. A.
Stimson & Co. the question of buying back the $12 ,Q?IC:
ferry debentures and asked to get in communication W'lll :
the present holders and ascertain upon what terms this
could ne. .

“Ob: gf(il:sday afternoon the following cable was
ceived from Messrs., Brown, Shipley & Co.: -k

““ ‘City of North Vancouver, in our opinion it vc}r)ou i
bad for the credit of the city if the $440,000 1061 de entur<_>,lsl
Were issued now or during the next siX months, but we w1h
bid ninety-four for the $150,000 1031 debeqtures,as on Marc
1st, 1912, Unstamped bonds, London delivery. A

“After further consultation with the n}embers 0 tg
firm of Messrs. Emilius Jarvis & Co., we decided to try an
place the debentures in New York and instructed Mr. TJellett
t0 go to New York and offer the bonds for sale on a 4% per
cent, basis, Mr, Jellett left for New York that night.

re-

Purchasers Proposition and Others.

“On Thursday afternoon Messrs, Stimson & Co, s:xéa-
mitted a proposition, undertaking to repurc}}ase the $128,-
000 ferry debentures at 105 and accrued interest and to
undertake the handling of the consolidated issue of $128,000
and 8150,000 at par and accrued interest, 5 per cent. bonds
net to the city. These dcbontureshtofbe gunra:mteed by the
City only and no charge against the ferry assets,

“Wednesday and %hursday passed, and as Mr. Jellett
had not reported any satisfactory progress or definite pros-

pects we deemed it best to ask Messrs. Stimson & Co. and
Messrs. Wood, Gundy & Co. to submit bids for the «city
debentures. Mr. Jellet returned on Saturday morning un-
successful in his efforts so far as he had gone, and we
asked Messrs. Emilius Jarvis & Co. to submit a bid for the
debentures. They could not see their way, however, to bid
more than that offered by Messrs. Brown, Shipley & Co.,

‘namely: o4 for the twenty-year debentures and relative in-

terest basis for the fifty-year debentures being gr1.20 or
thereabouts.

“Messrs. Wood, Gundy & Co. could mnot see their way
under present market conditions to submit a bid, but were
prepared to hold the debentures and sell them when they saw
fit on a half per cent, commission basis.
~ “Messrs. Stimson & Co. submitted a bid for 94.03 and
interest for the entire block of debentures and as last year’s
debentures were sold at g2.60 for the fifty-year and g5 for
the twenty year, the twenty-year debentures predominating,
Or a 4.90 basis (yield to the investor), and Stimson & Co.’s

offer was roughly a 4.83 basis, the offer was accepted by the
mayor, : k

Estimated Saving to City.

“In accepting this bid it is to be noted that the differ-
ence between Messrs, Stimson & Co.’s bid and that of
Amilius Jarvis & Co. is some $12,000 and besides we would
not have to pay the half-year’s interest falling due on the
general debentures on March 1st, amounting to about $10,-
ooo and as a premium on the debentures we will receive
about three months’ accrued interest, amounting to six or
seven thousand dollars. If the debentures had been sold at
the same price as last year’s we would have got about five
thousand less than that offered by Messrs. Stimson & Co.”

B e e —

Burnaby Board of Trade has elected the following of-
ficers :—Hon. president, Reeve Weart; president, B. G.
Walker; vice-president, P. B. Brown; secretary, T. D.
Coldicutt.

The British Columbia Government would not grant the
city of Nanaimo power to construct an electric railway, the
reason being given that municipal ownership was not suf-
ficiently developed to justify a bill of such magnitude.

On a 5,000-mile campaign to bring the advantages of the
town of Camrose, Alberta, to the attention of the manufact-
urers and commercial men of the east, a party of business
men of Camrose, headed by George P. Smith, M.P.P., edit-
or of the Camrose Canadian, are touring FEastern Canada.
The car is filled with exhibits of farm products.

The well-known banking firm, Lazard Brothers, of Lon-
don, Paris, and New York, will establish an agency in Mont-
real. Mr. Frederick Perry, of London, who is in close touch
with financial matters, will represent the firm in Canada.
He spent a few days in Toronto this week, afterwards leav-
ing for a lengthy trip to the Coast. Mr. Perry’s firm is in-
terested in many important Canadian enterprises and his
establishment here will likely mean further Canadian con-
nections with this important banking house.
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J. R. BERRY, President CHAS. E. BERG, Managing Director

SEVENTH ANNUAL STATEMENT

Hudson Bay Insurance Company

Head Office - VANCOUVER, B.C.

A Canadian Institution worthy of your confidence and support

Assets over $1,000,000.00 Security to Policyholders $886,082.79
THERE ARE NO THE HUDSON
RED BAY STANDS
CLAUSES ON t v
HUDSON BAY CANADIAN
POLICIES g
: SYSTEM.
OPERATING
FULL ONLY THROUGH
GOVERNMENT LOCAL AGENTS.
. NO OVER HEAD
DEPO :
st WRITING.
INCORPORATED EXCELLENT
BY SPECIAL ACT RE-INSURANCE
OF THE FACILITIES AT
PARLIAMENT OUR AGENTS’
OF CANADA = - COMMAND.
COMPANY’S NEW BUILDING

FINANCIAL STATEMENT (condensed) AS AT 31st DECEMBER, 1911

ASSETS LIABILITIES
Cash on hand and on Deposit in Chartered Banks .. ........ 8 56,212.40 CRDEREBENEE SR 6D .0 10000 iaikmsansiinas i shedodsaness $ 179,580.00
Real Estate held by Company, including Home Re-insurance Fund (Government Standard) ................ 65,806.48
g i T N e S S R R $77,765.39 Reserve for all losses in course of adjustment and reported

First Mortgage debentures and other interest- or supposed losses (face value of unadjusted)............ 21,809.96

DORPIng SEOUCIEION ..o i ivinsiine . iatiedcs 183,301.12 Reserve Deposits of Re-insurance Companies .............. 14,084.50

—$ 261,066.51 SUNILY RC00UNLS DRYRDIB. .. o .viisaineessonnasssnssisssione 11,097.59

Agents’ Balances not over three months due, net .......... 23,135.91 s AN AR S W SRR S e 1,327.72

RN RO . s e s 1,625.45 Capital Bubscribed, Uncalled ... .c..ovveisnsissressisnesasss 650,320.00

Office Furniture and Fixtures, Head Office and Branches, R O i ST e P 56,182.79
N S A P 7.848.77
Capital Subscribed, UNCAIIEd. .. ............oornerrresernonos 650,320.00

$1,000,209.04 £1,000,209.04

PROVINCIAL OFFICES

New Brunswick and Nova Scotia; E. L. JARVIS..........St. John, N.B. Manitoba: MacDONALD & O'NEIL .....ovviiivriisinersnnnns Winnipe ¢
Quebe.c: R R ....Montreal | Saskatchewan: ANDERSON & SHEPPARD.......covvvvrnn. Moose Jaw
e S S Toronto | Alberta: A B CRRI . G X g e v Calgary

WE OPERATE OVER THE ENTIRE DOMINION

Agents wanted in all unoccupied territory Communicate with Head Office, or Provincial Managers
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THE FORTIETH ANNUAL REPORT

OF THE DIRECTORS OF

The Hamilton

Provident and

Loan Society

FOR THE

The fortieth annual meeting of the shareholders of the
society was held at the Society’s Head Office at noon to-day.
Among those present were the following :

James E. Brown (Fruitland), H. W. Clarkson, Geo. Le-
Riche, D. F. Sutherland (Winchester), Geo, Watson, Rev.
J. B. Hamilton (Dundas), Alex. Turner, J. J. Greene, E. B.
O’Reilly, M.D., Chas. O’Reilly, M.D., E. R. Niblett, L.
Bauer, J. T. Glassco, John Hooper, D. M. Cameron, Rev.
Canon Forneret, C. Ferrie, Geo. Rutherford, T. H. Crerar,
A, T. Read, H. H. Anderson, C. W, Gray, G. E. F. Smith,
John Hendry, George Sweet, John McCoy, R. Butler, James
Roy, E. G. Payne, D’Arcy Martin, W, H. '‘Wardrope, Senator
W. Gibson, James Angus, P D. Crerar, Geo. F. Glassco,
W. W. Stewart. i

The President—Alexander Turner, in the chair, C. Ferrie,
Treasurer, acted as Secretary. The Secretary read the
Report and Annual Statement, as follows:

The Directors have much pleasure in submitting to the
Shareholders the Fortieth Annual Report of the Society’s
affairs; and accompanying Financial Statement, duly audited.

The Net Profits of the year, after paying and providing
for all due and accrued interest on borrowed Capital, paying
c0st of Management and other charges, amount to
$135,556.16.

This amount has been disposed of as follows:

I. Two half-yearly Dividends at the rate of seven

Per cent per anNUIN ...cceoeceesccrteocscnons 8 78,763 44
2. Government and Business Tax «............ 1,578 19
3. Improvements to Head Office Building...... 1,073 06
4. Added to Reserve Fund .......coovveernnens 53,000 00
5. Credited to Contingent Fund .............. 240 57

After writing off all losses, there remains at the credit
of the Contingent Fund $20,204.13.

During the year a further issue of .‘Capxta'l stock tlc: }he
amount of $300,000.00 was made, on which $6o,ooo.oc1),d em(gi'
twenty per cent. on the subscription, has been called an
paid, the premium on this issue amounting to $12,000.00,
was also added to the Reserve Fund, which now amounts to

e o knowledging the con

The Directors have pleasure in ac nowledging -
tinued valuable services rendered to the Society by its .?g‘eélts,

essrs, Gillespie & Paterson, W.S., _Edmburgh, Scotland.

All of which is respectfully submitted.

ALEXANDER TURNER, President,

THE HAMILTON PROVIDENT AND
LOAN SOCIETY

Financial Statement for the Year Ending
30th December 1911,

—

ASSETS AND LIABILITIES.
LIABILITIES TO STOCKHOLDERS,

Share Capital, paid WP ..ocvevisvsvisosnanses $1,160,000 00
L R R R e 740,000 00
SRSIREEIE TURH .. ... . ooenonsnins snine basfns zo,zg4 13
Widend (payable January 2, 1012) . ...ieann 40,203 44

$1,060,557 57

YEAR 1911

LIABILITIES TO THE PUBLIC.
Savings Peposits L Snni i $788,361 82
Sterling Debentures i issesiuis 028,462 03
Currency Debentures ............. 498,803 oo
Debentite Stock:" 1ol v o 2555 372,786 66
Interest on Debentures ........... 16,120 98
SUTdry ACEOUNTS s vaiioah s 21,037 08

ASSETS.
Net Vilue of Mortgages .0 it ot Gk dus it $4,183,727 35
Call Loans on. Stocks v iivi'onin $ 14,354 75
Municipal Debentures owned ..... 119,905 IO
Cash on hand and in Banks....... 176,042 84
Pl 310,300 50
Office Premises in Hamilton and Brandon.... 93,000 00

$4,587,030 04

PROFIT AND LOSS.

To Dividends Nos. 80 and 8r1........ $78,763 44
To Government and Business Tax.. 1,578 19
——— 8 80,341 63
To Interest on Deposits, Debentures,
Debenture Stock and Expenses. . 103,883 82

Expenses, including cost of Man-

agement, Fuel, Taxes, Salaries,
D1rect9rs' and Auditors’ Fees.... $20,317 03
To Commission, Valuators’ and Soli-
CBTS! Feesy, g Al e it 6,274 19
1o/ Inspection “of Band ..., =or . 5,408 93
ToPrivateBillsljol Saas, Taany o 1 916 50
1,01
TorRescrbeliBing - it i $53,000 00 T
To ‘Contingent - Funditis: o in i 240 57
To Improvements to Head Office
Budlditiee o dine s feeel 1,073 96
55,214 53

$281,357 53

By Interest Earned, Rents, etc. ..............

$281,357 53

3oth January, 1giz. C. FERRIE, Treasurer.
We hereby certify that we have examined the Books and

examined the Accounts and Securities of the Hamilton
Provident & Loan Society for the year ending the 3oth of
December, 1911 (except such as are covered by the Certifi-
cate of the Auditor at Brandon), comprising a monthly audit
and verifications and posting of the Society’s Books, and
have found them correct and in accordance with the above
statements. ’

RALPH E. YOUNG, Auditors,

G. E. F. SMITH Chartered Accountants.

Hamilton, January 31st, 1912,

I hereby certify that I have examined the Securities and °
Vouchers and audited the Books of the Hamilton Provident
& Loan Society for the year ending 31st December, 1011, as
kept in their Brandon Office, and have found them correct,

= M CHERRY,
Auditor, Chartered Accountant,
Brandon, Man., January 2s5th, 1912,

On motion of the President, seconded % g
President,fthle Report wals adopted. y the Vice

The following gentlemen were re-elec . 3
Alexander Turner, Geo. Rutherford, Hon, V\sfl?ianll)uéfgg;i\:
John T. Glassco, George Hope, Joseph 7. Geiana

At a meeting of the Directors held after the Andiii
Meeting, Alexander Turner wag re-clected President  and
George Rutherford, Vice-President.
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THE OTTAWA ELECTRIC RAILWAY COMPANY

Eighteenth Annual Report for the Year Ending December 31st, 1911.

Your Directors beg to present their Eighteenth Annual
Report, with Statement of Assets and Liabilities on 31st De-
cember, 1911, and the Profit and Loss Account for the year.

The gross earnings for the year were $840,680.52, com-
pared. with $748,708.75 in 1910; an increase of $91,971.77.

10,270,521 passengers were carried, compared with 16,-
067,334 in 1910—an increase of 2,303,187.

The net earnings for the year were $354,691.08, and have
been disposed of as follows :—

fnterest on. bonds and - loans: ... i edae e $37,031.55
Four quarterly dividends of 2% %, a bonus of 2%

and one of 3%, making 15% for the year... 187,155.00
Mleage DAVINCHES. b iaid v b aai s s T s ases 13,667.75
Taxes e e, Ty R e DR R S 8,440.13
Placed to the credit of Contingent Account to be

applied to reduction of Track Renewal, Car

Equipment and other accounts ........... 78,000.00
Transferred to credit of Profit and Loss Account.  30,396.65

$354,601.08

The balance at credit of Profit and Loss Account is now
$107,355.84, and of Rest Account, $200,000.00.

It will be noticed by the Statistical Statement that the
business of the Company has practically doubled in six
years, the passengers carried in 1905 being 9,891,311, and in
1911, 10,270,521.

The new power house, which was referred to in the last
Annual Report, was completed towards the end of the year,
and the Storage Battery was renewed.

13,492 feet of light rails were taken up, and relaid with
eighty pound tee rails. 8,800 feet of these were laid in per-
manent pavement of asphalt and stone blocks.

Our office accommodation having become too small, and
the space being required for other purposes, a lot has been
secured on the south side of Albert Street near Bank Street,
on which it is proposed to build new quarters as soon as can
be arranged.

With the great development going on in the city your
Directors look for marked advances in the business of the

Company as the years go on, and, as in the past, the Com-
pany will endeavor to provide an up-to-date service.
All of which is respectfully submitted.
T. AHEARN, President.
Ottawa, sth February, 1912.
Assets.

Roadbed and Equipment, Water Power Property
and Plant, Real Estate and Buildings.... $2,578,479.17

Casl e e R e s e e 45000.00
Aceaimnts Receivableilic. v o ot S, 110.00
StoTes o Sl s S e s 15,914.64
Insurance paid on account of period beyond De-

COmBPar s TSl TEyese s e 0 e e T 5,000.00

$2,604,403.81

Capital-Stock i Bt e $1,247,700.00

First Meértgage, 47 ~Bonds:-Svsiesiohos ol o 500,000.00
Interest on Bonds, payable sth January, 1912.. 10,000.00
Dividend No. 70, payable 2nd January, 1912 .. 56,146.50
Dividend No. 71, payable 17th January, 1g91z.. 37,431.00
Unpaid-Dividends b s ool o i et 520.67
Bills (P dvable vl S il i e 315,000.00
Adeatitey Pavablesilo s it non il Sl e oS 52,249.80
Eoatingent i ATCONDT S s i e R e 78,000.00
Rast AcConnt - ol e s 200,000.00
Profitzand - EOss - NCCONRE - 5 i b vt i e s ohe 107,355.84

$2,604,403. 81
Directors.

T. Ahearn - - - - - President.
Warren Y. Soper - - - Vice-President.

Geo. P. Brophy

Hon. Geo. A. Cox

Thomas Workman

T. Franklin Ahearn

Elbert N. Soper

James D. Fraser - Secretary-Treasurer.

IS ENGLAND A MARKET FOR CANADIAN
WALLPAPER?

Trade Commissioner’s Report on Requirements—Large
Amount of Competition—Opening for
Unprinted Paper.

Canadian wallpaper manufacturers have enquired as to
the possibilities of the British market. In response Mr. ]J.
M. Mussen, Canadian trade commissioner at Leeds, supplies
the following information :—

It is now about fourteen years ago that the combine was
formed which comprises the leading wall paper manufactur-
ers in the United Kingdom, and this continues to hold a
very strong position in the trade, he says, and there are also
a number of firms not included in this ‘combine which have
mainly been established in recent years.

In addition to the manufacture of wall paper in this
country, certain quantities are imported from Germany and
Belgium, and supplies on a smaller scale are also received
from the United States. Last year wall paper to the value
of $713,000 was imported. Of this amount German manu-
facturers were credited with $430,000 and Belgium with
$130,000.

8ize of Paper in Demand.

In'the cheap kinds of paper, it is contended that no op-
portunity exists for foreign manufacturers to do business
owing to the high producing capacities of English mills,
which, it is asserted, can out-distance any competition in the
cheaper varieties of paper. In the better grades of wall
paper, however, commencing at a price to the wholesale
merchant of say 7 or 8 cents per roll and upwards, there
might be an opportunity for Canadian manufacturers to
fﬁ?ﬂ?ﬁ; tg;tﬂgg’r;&’e mentioned that it is to this branch of
et an and other firms mainly direct their at-

It would appear that there is a differenc
sizes of wall paper made in England andetﬁgs: mt:it: :.%I:o;lclle.
The latter are 18 inches wide and usually measure ¢ yards

to the piece. Wall paper made in England, however, is 12
yards long W;th a width (including the margin) of 22 inches.
It may be said that in order to more successfully cater to the
English demand, certain firms on the continent now send
paper to these requirements. Wall paper having a width of
18 inches which is known here as ““French’” width, is not
favored by.many people, as in view of the decorator’s
charges being based on each roll, it costs more to paper a
room with these narrow widths.

Will Consider Samples.

By men experienced in the trade, Canadian manufactur-
ers are credited with turning out tasteful designs, and pro-
viding it is not thought that Canadian paper is too expensive
in competition on this market, they have expressed their
regdmess to give their consideration to any samples and
prices that might be sent forward with a view to judging if
business could be done.

Although the paper required for the printing  of wall
paper is made very largely in this country, yet certain quan-
tities are imported which at present come mainly from
Sweden_. This paper is shipped in reels of 500 pieces, a piece
measuring 12 yards and the width 22 inches. With the sup-
plies qf wood pulp available in Canada it is considered that
Canadian paper manufacturers could obtain a share of this
trgde,_and‘ local firms in a position to influence business in
this direction have expressed their readiness to consider any
samples and prices that might be received.

Imports and Exports of Paper.

The Tﬁ.gures given bqlow which relate to the trade done
by _the Lplted Kingdom In 1911 in the import and export of
various kinds of paper will doubtless be of interest :—

Classification, Imports. Exports.
Quantities. Quantities,
e cwts, cwts.
Paper (for printing or writing) on
POBIY i e i B e 2,504,804 2 1
“ (for printing or writing) not S e
On Yeels .. .ivsivnuoiervavorvis 893,055 2,003,176
‘“ hangings (printed) ........., 63,434 113:8§3
‘“ other printed or coated papers 115,288 45,131
““ for packing and wrapping .... 3,197,083 803,620
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The Central Canada Insurance Co.

Liabilities Balance Sheet as on December 31st, 1911 Assets

Raid-up: i Capitalics oo 08 ooy . s CaiE $112,580. 00 -Loans {Real Propeptyyliiiin e wmme o $ 18,000.00

(1,500 Shares of $100.00 each, 45% paid-up, Guardnteed Trust Investments ........5 00e0.... 50,000.00
and 1,500 Shares of $100.00 each, 30% Debentures :

paid-up) MunicipalibvsofHamiota . e v b hinis 5,000.00

Re-Insurance " Brempiumiel 0000 0 D00 0 0l 3,165.64 Accrued Toterest on Bates s  iosivintinis s cn 100.00

Reserve for Uncollectible Premiums ........... 31,805.00 Municipalityaf  Brenda Joe. o0 oo i 10,000.00

Reserve for Unearned Premiums .........:...s 95,000.00 Accriued Interest on Same . .....v..ir.iinis 100.00

Reserve for Unseftled Claims: . .00 ivnsin 6,117037 Gty of iReping L aniis it gl oo v S 13,000.00

U nciaimed  Dividend 00 Seere sdaen ne. it o, 10.20 Accrued Interest on same .................. 202.350

Balance Revenue Account Sl ok fw (ot v s i 2441421 CReal Property L . s gl T 19,600.00

s Automobile .. PR el R A 1,200.00

Office Furniture and Equipment ............... 4,885.74

/ Goad s thire: Platie b st ot i o o 3,756.44

Premilm NOLES shtiiviinm s e o e = 74,536.46

Balance due by Agents and others ............ 30,265.92

Balance due by agents and others (Suspense).. 181.39

Re:Insurance - Claims oo viiinidosnlog i o 4,004 .65
Capital stock held, viz.:
Insurance Agencies, Ltd.; paid ... .o 1,500.00
Saskatchewan Ins, Co. ST e 6,000.00
AlbertadCanadian Ins. /Co. %" 1. 0 . 1,750.00
Current Deposit Accounts and on hand ........ 28,869.41

_$273,102.51 $273,102.51

e

Certified Correct,
J. B. BEVERIDGE, Auditor.

The Annual Genera‘l.Meetmg‘ of the Company wag held at the Head Office, Brandon, Manitoba, on Tuesday,
February 2oth, 1912, at which there was a good attendance of Shareholders,

Statements of business transacted during the year 1911 showed Gross Premiums $58,164.77, and net premiums
$37,631.55 greater than in 1910, and’ an increase during the year of $60,000.07 in Assets,

The adoption of the Directors’ Report was moved by the President, Mr. Frank O, Fowler, and seconded by Mr.
J. S. Maxwell. Both commented briefly on the gratifying increase of business and the excellent financial condition of
the Company as revealed by the Balance Sheet.

Messrs, Frank O. Fowler, J. S. Maxwell, J. A, McDonald, S. H. McKay, Chas. A. Young, Jno. Inglis, and
Jos. Cornell were elected Directors for the ensuing year, and at a subsequent meeting of the Directors, Messrs.
Frank O. Fowler and J. S. Maxwell were re-elected President and Vice-President respectively.

NOVA SCOTIA WILL BORROW FOUR MILLIONS.

—

Nova Scotia will borrow $4,000,000 by the issue of de-
bentures and the sale.of Nova Scotia consolidated stock, and
Will make the issue at a rate not exceeding 4 per cent. The

remier made no statement regarding the bill, but section

provides as follows. ‘“The sum realized from said deben-
tures and said stock shall be paid into the pr_ov;nc1a1 trea-
Sury and shall be applied in payment of the existing obliga-
tions of the province and for services chargeable 'to.capltal
account that have been or may hereafter be authorized by
the Legislature.”

Nova Scotia has not marketed a loan in London since

1904. The following loans were floated overseas in the years
mentioned :— -
Year Amount Security
180a T £200,000 3% per cent. debentures.
i TR R 164,000 3 per cent. inscribed stock. ;
1904 ...... 650,000 3% per cent. inscribed stock.

Total... £1,014,000

The first loan was required for the purpose of paying
Off the floating debt of theqprovince, which has in great part
arisen from expenditures on public works chargeable to
capital—railways, bridges, roads and public buildings—and
to ﬁI'OVide for exgenditure of a similar character already
authorized, :

Prior to the union of the provinces, Nova SCC;ltlaNhad
large transactions in the English money market. The gva.
tia debentures, which were placed through leading ‘Ui
ancial houses, held a high position in the list of Colomad
Overnment securities. All these debentures have matur¢
and have heen redeemed. For a number of years after the
Union of the provinces, Nova Scotia did not issue deben-
tures.  The financial arrangements ' respecting the union
Placed to the credit of the province in the Federal -treasu;y
A sum of money which was available for expenditure on the
Public works of the province, and was drawn upon for that
Purpose, Thig arrangement was still open to the govern-
ment of Nova Scotia, there being at the credit of the pro-

vince at Ottawa upwards of a million dollars. As the Do-
minion Government were bound by statute to pay to the
province a high rate of interest on this money, the Govern-
ment of Nova Scotia decided not to draw upon the funds so
invested, but to provide for the necessary public services of
the country by issuino debentures at a lower rate of interest.

In May, 1911, Nova Scotia had a temporary loan of
$1,435,666 for six months, the money being borrowed princi-
pally for bridges.

SASKATCHEWAN’'S PROCRESSIVE LECISLA-
TION.

The following amendment to the foreign com-
panies ordinance of Saskatchewan has been passed:
‘“sa. No foreign company which carries on the
business of fire, life, guarantee or accident insur-
ance, shall hereafter be registered or carry on busi-
ness under the provisions of this act, and no foreign
company heretofore registered shall carry on any
such business after the first day of January, 1913, or
such later date as may be fixed by the Lieutenant-
Governor-in-Council, unless and until such company,
whether heretofore or hereafter registered, produces
evidence satisfactory to the registrar that it is carry-
ing on suchk business under a subsisting license
from the Dominion of Canada, under the provisions
of The Insurance Act, being Chapter 32 of the
Statutes of Canada, 1910, or any Act passed in
amendment or substitution thereof,”’

Saskatchewan is to be congr.tulated upon
passing this wise and necessary legislation,

The head office of the Canadian Railway Accident In-
surance Company has been changed from Ottawa to
Montreal.
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BRITISH AMERICA

Assurance Company
(FIRE)

Incorporated A.D.1833.

HEAD OFFICE, TORONTO

Financial Statement for the Year Ending
December 31st, 1911,

e R R B SRS i $2,061,374.10
Unearned Premiums and other Liabilities 1,059,941.77

Surplus to Policyholders................. $1,001,432.33

Losses Paid Since Incorporation in 1833 over $35,000,000.00

BOARD OF DIRECTORS.

e L LS b SR e LR ORI 5 HON. GEO. A. COX
e L N S SR TN R SRR e 0 e W. R. BROCK
ROBERT BICKERDIKE, M.P., E.W.COX, D.B.HANNA, JOHN HOSKIN, F
K.C., LL.D. ALEX.LAIRD, Z.A.LASH, K.C,LL.D., W.B.MEIKLE, GEO,

A. MORROW, AUGUSTUS MYERS, FREDERIC NICHOLLS, JAMES KERR
OSBORNE, COLONEL SIR HENRY PELLATT, C.V.0, E. R. WOOD,

BOARD AT LONDON, ENGLAND.

RT. HON. SIR JOHN H. KENNAWAY, BART, C.B., Chairman
SIR ERNEST CABLE, ALFRED COOPER, JOHN I_IOSI\I)\ ¥ T 1 i

W. B. MEIKLE, General Manager. 1
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We own and offer
@ 100 and interest

$500,000 :
Dunlop Tire and Rubber Goods

Company, Limited
67 |

FIRST MORTGAGE FIFTEEN-YEAR
SINKING FUND GOLD BONDS

Due 1st March, 1912 Due 1st March, 1927
Interest payable 1st March and 1st September

Principal and interest payable at The Canadian Bank of Commerce, Zoronto, Montreal and London, Eng.

Redeemable as a whole at 105 and accrued interest on any interest date on six weeks’ prior notice, or
annually for Sinking Fund drawings beginning 1st March, I913.

Denominations: $100, $500 and $1,000
with Sterling equivalents.
Bonds issued in coupon form with privilege of registration of principal and in fully registered form.
Coupon and registered bonds are interchangeable.

TRUSTEE:
NATIONAL TRUST COMPANY, Limited, TORONTO

The legal opinion of Messrs. Blake, Lash, Anglin & Cassels, and Messrs. Ryckman Kerr and Maclnnes,
will be furnished

Of $1,000,000 #irst Mortgage Bonds authorized, $500,000 are held in Treasury and may only be issued
: 10 the extent of 607 of cost of future properties, improvements and additions.

We emphasize the following salient points of this issue:
(1) Value of fixed assets as of December 3lst, 1911, $605,807.45, consisting of real estate, buildings, plant
and equipment. Current assets 1n excess of current liabilities, $814,946.20. 'Total assets, $1,420,753.65
(2) Average annual net earnings for past three years (1909-1911) $191,878, or over six times the

i now issued. o
(3) 1Rt:r::’tngﬁ bsc;:ﬂisng Fund beginning March Ist, 1913, sufficient to retire the pres:nt issue by

maturity at a maximum price of 105 aond accrued interest.

The Dunlop Tire and Rubbér Goods Company, Limited, z'ncorpomtqa’ in 189_9,
manufactures automobile, bicycle and carriage TIRES, BELZ:]NG Jor mines, grain
elevators, threshing machinery and general conveyor purposes,l /H OSE for fire, water,
steam, chemical, air drill and dredge use; PACKING, for all purposes ; TILING,
MATS, MOULDED GOODS and GENERAL RUBBER NECE..SS[T]ES. The opgratzq”s
of the Company cover the whole of Canada. Branches with ex;;_{lengf warehousing
facilities are maintained at Vancounver, Calga/:y, All?g’é’m“, innipeg, 1oronto,
Hamilton, London, Ottawa, Montreal and St. John, N.B.

: Zoronto. Since 190D it has been necessary to increase the
i aZZzae gzc;‘z:z;jao”ft t//z:oimégfzézgoa:; Zcr‘:'”?":; ,j;o over 150,000 square fezl. ‘ld]"/w sales of_t /t/ze éCan'zépan;
have increased in that period from $369,362 10 $1,619,992. The main buildings are :z zerr 7: an
concrete or mill construction, with sprinkler system throughout, thus giving a. m.zmmum insu a'ﬂ.te ate.

Copies of the Trust Deed, the Certificate of the Canadian Appraisal Company, Limited, and the Certificate of Messrs.
Price, Waterhouse & Company may be seen at our o(ﬁcel.

Interim Certificates will be issued pending delivery of

DESCRIPTIVE CIRCULAR ON REQUEST

PRICE: 100 AND INTEREST YIELDING 67

Dommion SEC%I’EES (ORPORATION

CANADA LIFE BLDG.,

S rORONTO. LONDON -ENG" MONTREAL,

definitive bonds.
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ANALYSIS OF LONDON MARKET.

More Conservative Tendency Evidenced Last Year Than
Previous—Rate of Yield.

Canada made public flotations in London last year
amounting to more than £30,000,000. Canadian activities in
this direction ‘during the current year have been pronounced,
over £8,000,000 having been borrowed in the first two
months. These facts lend additional interest to an analysis
of the overseas capital market last year printed in the Lon-
don Economist:

It is a matter of common knowledge that the form in
which capital can be raised on the London market varies
very much from year to year according to whether caution
or a spirit of adventure prevails among the investing public.
At one time new enterprises of all kinds are able to borrow
freely all the capital they require; at another only gilt-edged
or first-class security can find a market. It is part of the
function of those who are concerned with the flotation of new
issues to study such changes in demand, and the tone of the
capital market is appreciated in a general way by all con-
cerned in city finance. It may, however, be useful to ex-
press the state of the market in a statistical form, and we
have, therefore, analyzed last year’s capital issues with the
follow:ng result:— ;

Public Issues of Capital in London in 1911.

Pebentures, bonds, efc. . ..iviniiia. £132,603,200
Preference stocks and shares ........ 21,150,700
RRAIaEy stotk v vvivili Sl i s i i 38,005,700

oAl e e A e £101,759,600

Rubber and Oil Companies.

It is thus evident, says our contemporary, that after the
speculative activity of 191ic in rubber and oil the taste of
the market was for security, and though the first of the
classes in the above table includes some investments which
could hardly be called gilt-edged—such as, for example, the
8 per cent. bonds issued by an Australian mining company—

Analysis.
British Government securities
Colonial Government loans
Foreign Government loans
British Municipal loans
Colonial Corporations
Foreign Corporations
British Railways ..
Indian and Colonial railways
Foreign railways
Australian mines
South African mines
Miscellaneous mines
Exploration, financial, investment, trust
Breweries
Merchants, importers, etc.
Manufacturing
Stores and trading
Estate and land
Rubber
Oof ..
Iron, coal, steel and engineering
Electric light, power and telegraph
Tramways and omnibus
Motor traction and manufacturing
Gas and water
Hotels, theatres and entertainments
atents and proprietary articles
ks, harbor and shipping
Banks and insurance
Miscellaneous

..........................................
................................................
.....................................................

the figures show a markedly more conservative tendency
than was evident a year ago.
iy (;l‘he relf]erence, however,_ to an 8 per cent, bond issve re-
nds us that a broad classification such as the above is not
an adequate test of security. We have therefore made a
further analys’s of the first two #TO0Ups according to the yield
of the various investments at the price of issue Taking
first debenture issues, the result works out as foilows:—

Statement of Debentures—Bonds Bearing Fixed Rates of
Interest Offered on London Money Market during the:
Year 1911 on which Yield was Calculable:

Yielding up to=add perecent ol nik . S 80,000
Yielding over 3% per cent. to 4 per cent. 26,000,432
Yielding over 4 per cent, to 4% per cent. 25,004,157
Yielding over 4% per cent. to 5 per cent. 30,405,823
Yielding over s per cent. to 5% per cent. 32,765,107
Yielding over 5% per cent. to 6 per cent. 7,407,675
Yielding «over 6 per cent; L. s i il 5,714,690

£128,427,974

Interest on Bonds and Debentures.

Thus bonds or debentures bearing a high interest re-
present but a small part of the whole, and the great bulk
of the capital raised in this form falls fairly evenly between:
3% and 5% per cent. These groups, in fact, include,
A115,000,000 out of the total sum of £191,000,000 raised in
London during the year.

As regards preference shares, the corresponding analysis
is as follows:— ;

Statement of Preference Stocks and Shares Offered on Lon-
don Money Market in 1911 on which Yield was Calcu-

lable.
Yieldine up to 4. pericent. o ol il ks . 810,000
Yielding over 4 per cent. to 4% per cent. 685,000
Yielding over 4% per cent. to 5 per cent. 3,630,400
Yielding over 5 per cent. to 5% per cent.. 3,088,243
Yielding over 5% per cent. to six per cent. 7,068,585
Yielding over 6 per cent. to 7 per cent.. 2,321,542
Yielding  aver & Per cent. . .. i cisieihid 2,479,101
£20,082,061

Rate of Yield.

The rate of yield in this case is, of course, higher, more
than one-third of the capital falling in the class yielding
5% to 6 per cent., while very little is found at a rate lower
than 4% per cent. The average of these two groups thus
work out at 4.6 per cent. in the case of debenture and bond
issues and 5.75 per cent. in the case of preference shares.

The following figures show the distribution of ordinary
preference and debenture stocks as follows:—

Preference Debenture
Ordinary Stocks Stocks,
Stock. and Shares. Bonds, &c. Total.
A b 4 £
Nothing raised during 731 1 RS o
................ 10,700,000 10,790,000
................ 24,245,000 24,245,000
................ 2,542,000 2,542,000
................ 4,412,400 4,412,400
................ 2,584,000 2,584,000
310,000 640,000 2,250,000 3,200,000
5,625,000 800,000 13,083,200 20,408,200
4,110,000 2,592,800 38,867,300 45,579,100
125,100 350,000 36,000 511,100
1,146,300 1,250,000 1,588,000 3,984,300
912,600 062,500 2,138,400 4,013,500
6,493,500 1,020,500 1,465,000 0,888,000
................ 200,000 200,000
20,000 AOBO08 R o 515,000
1,149,600 4,904,500 3,482,000 0,626,100
B0 AR ol L e 705,000
1,386,000 1,652,400 6,247,200 9,276,500
3,000,700 85,000 527,700 3,712,400
2,128,700 1,055,000 367,000 3,550,700
906,600 1,025,800 1,753,700 3,686,100
THO4R000: . T s 5,145,800 6,188,800
1,006,000 360,000 5,137,200 6,503,200
 {+7 Ty SRR e i 70,000 264,700
622,500 165,000 730,400 1,517,000
70,000 10,700 205,000 285,700
SORNOUEN IS o ol gy < e s 300,000
X B0 T R s i 140,200 200,200
3,445,600 617,500 ¥ 4 S 4,023,100
3,045,000 2,165,000 3,705,700 8,016,600
38,005,700 21,150,700 132,603,200 101,750,600

It is evident from this analysis that foreign and colonial
railway debentures were the chief factor of the year. Man-
ufacturing companies issued a moderate number of prefer-
ence shares, but electric light, tramway and estate concerns
mainly issued debenture stock. All vovernment and muni-
cipal loans are, of course, included with the debenture
issnes. Rubber and oil companies, foreign and colonial
railways, and exploration and financial trusts raised the
bulk of the ordinary capital,
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LOAN CO.

Twelfth Annual Report.

The Shareholders of the Standard Loan Company held
their Twelfth Annual Meeting at the Head Office, Toronto,
on Wednesday, February 28, 1912, The President, Mr. J. A.
Kammerer, in the chair. Mr. W. S. Dinnick, Vice-President
and General Manager, was requested to act as Secretary,
and read the following Report:—

Your Directors submit herewith their Twelfth Annual
Report and Statement showing the result of the Company’s

operations for the past year, accompanied by the Balanke’

Sheet to December 31st, IQII.

Interest on Deposits and debentures, and cost of manage-
ment, together with two half-yearly dividends of three per
cent. each, being six per cent. for the year, have been paid;
$50,000.00 has been carried to Reserve Fund, which amounts
now to $160,000.00; $723.00 has been written off office furni-
ture, and $3,830.86 placed at credit of Profit and Loss Ac-
count.

Both interest and instalments of principal on mortgages
and securities of the Company have been promptly met, prov-
ing the soundness of the Company’s investments.

The books and accounts, and all securities held .bs'r the
Company have been regularly audited, and the Auditors’
Report is presented herewith.

The officers and staff of the Company haYe performed
their duties to the entire satisfaction of your Directors.

On motion of the President, seconded by the Second
Vice-President, the report was adopted.

Financial Statement for the Year ending
December 31st, 1911

Assets.
: B2.800.678.1
Mortgages and Securities ~ ......cooveeecce $2 5:;5%2 .43
Real Estate T
Sffice Furniture .....oaviindeirn e 15,236.78
Due from AQENCIeS | vilvige dei s sdninpiania T ol O
@l on Hand . . .liassaides s s e 3

Capital Stock Subscribed and Unpaid ....... e

$2,800,000.24

———

,886.18
Debentures $r1,127

; : ......-' 75’792.80

R PR '

BREPREOE - .. . s nas i T s AN E AT ;:7x8:4t

"Due to Agents 016.01

R Taahla 35,025.67

407,1 .20

§ TOtal Due to Pubhc ............ iy 07 $I, 107,103

Aapital Stock Paid-up  ceoooeee $ ost "Sg' 3
Capital Stock Unpaid .....--- 253,349,9C
Capital Stock Subscribed ..... . 3"2':’502'?2
Dividend due January 1st, 1012.. i i

Balance at Credit Profit and Loss
Keserve

3,839.86
160,000.00

$1,402,716.04

$2,800,009.24

Profit and Loss Account

Balance at Credit Profit and Loss, December
31st, 1910

$ 5,277.82
Earnings for the Year

168,556.96

_$173.834.78

Interest on Debentures and Deposits ........ $ 63,379.39
Interest on Mortgages and Bank Charges .... 5,041.30
Expense of Managehient ... i) i 25,668.62
Expensesiof Apencies o it et ity 3,446.07
Waitten Off ‘Office Furniture: ... .o ioovis 723.00
$08,858.44

L eV e T e e el S e SR 74,9076.34
$173,834.78

bBalgnce brought edown o v e e e s $ 74,076.34
Pront on Real Estate sold s 0o sl o 35,000.00
_$100,970.34

Dividenter =50 bl S il s i e $ 56,136.48
Lanriediin Raserde Sl il e 0 50,000.00
Balance to Credit Profit and Loss ........ 3,830.86

$100,076.34

———————— e i

Audited and approved,

A. C. NEFF & 'COMPA‘NY,'
Chartered Accountants,
Auditors.

W. S. DINNICK,
‘ice-President and Managing Director.

Audit ;rs’ Certificate

We have carefully audited the Cash and Bank Account,
with the Books and Vouchers and have verified the Securi-
ties of the Standard Loan Company, Toronto, for the year
ending December 31st, 1911, and we hereby certify that the
above Balance Sheet and Profit and Loss Account are a true
and correct Statement of the Company’s affairs at the date
named.

The Books are well kept. The Loans are in good condi-
tion, and all required information has been freely ‘and fully

given.
A. C. NEFF & COMPANY,
Chartered Accountants,

Auditors,
Toronto, February sth, 1912,

The following gentlemen were elected Directors :—
Messrs. J. A. Kammerer, W. S. Dinnick, Lordq Strathcona
and Mount Royal, G.C.M.G.; Hugh S, Brennen, David Ratz
R. H. Greene, W. L. Horton, and A. J. Williams. ;

At a subsequent meeting of the Board, Mr. J. A. i
merer was re-elected President; Mr, W, §. Dianic‘?c, I%?;t
Vice-President; .and Mr. Hugh S, Brennen, Second Vice-
President.
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SUBSCRIPTION LISTS WERE OPENED ON MONDAY, MARCH 4TH, AND WILL CLOSE ON OR BEFORE 3.00
P.M. ON MONDAY, MARCH 11TH, 1912.

We Ow . and Offer, Subject to Prior Sale, at 96% and Accrued Interest
CARRYING A BONUS OF 25 PER CENT. OF COMMON STOGCK,

$1,250,000

TWENTY-YEAR FIRST MORTGAGE 67, GOLD BONDS OF THE

P. Lyall & Sons Construction Co.

LIMITED ;
(Incorporated under the Laws of the Dominion of Canada.)
CAPITALIZATION
Authorized. Issued.
Eommon: Siock - n g e e $1,750,000 $1,750,000
psBrelemediStdel s L S e S e e e R el 1,500,000 1,300,000
BOND ISSUE
20-Year Fivst Mortgage 6% ‘Bonds siiciaviri cai s ol $1,250,000 $1,250,000
Bonds dated Feb. 1st, 1g12. Due Feb. 1st, 1932.

Interest payable at the Quebec Savings and Trust Company, Montreal, February 1st and August 1st, who are
trustees for bonds.

DENOMINATIONS: $1,000, $500 AND $100

The Bonds are subject to purchase in the open market or to redemption on or after February 1, 1914, at 105, whep
a Sinking Fund.becomes operative of 3% of the.togal bond issue, plus an amount equal to the amount of the annual
interest on all the bonds redeemed through the Sinking Fund. This Fund will retire the entire issue before maturity.

In offering these Bonds for conservative investment we draw attention to the following points:
Assets of the Company are equal to more than twice the bond issue.
No cash consideration has been paid, and the entire proceeds of the present bond issue go into the treasury to

provide further working capital.
Average earnings for the last four years have been equal to twice the interest on the bonds, and for the last year

over three times. : :
Contracts are taken on a basis of cost plus a stipulated profit, which eliminates losses and makes the profits both

certain and satisfactory. ; e .
Last year’s earnings in relation to present capitalization, after allowance is made for saving in interest on loans

and discounts, show over 5% on the common stock.
The Company is the largest and most successful cop struction concern in Canada. The management remains in the
hands of Mr. Peter Lyall, regarded as the premier builder of the country, and his two sons, Mr. William Lyall and Mr.

Trail O. Lyall. !
The Sinking Fund provisions are especially attractive from the investor’s standpoint. The fund amounts to 3%

per annum, plus interest on bonds redeemed, and it follows that the amount necessary for the bond interest decreases,
while the amount available for Sinking Fund increases proportionately. In ten years’ time the amount available for
Sinking Fund represents 87 of the outstanding balance of Bonds, and the entire Bond issue will be redeemed before

maturity.
Subscriptions should be made on the form accompanying the prospectus, and are payable to any of the under-

signed as follows :—
30% on allotment.

207 on April 1oth, 1912.
207% on May 1oth, 1912.
Balance on June 1oth, 1912.

Full particulars concerning the Company, as also copies of the Co_mpan_v’s financial statement, the appraisals and
real estate reports, will be found in full in the prospectus, copies of which, along with additional application forms,
may be obtained from the undersigned and all members of the Montreal and Toronto Stock Exchanges and local brokers.

Quebec Savings and Trust Company

86 NOTRE DAME STREET, MONTREAL.
SUBSCRIPTIONS WILL ALSO BE RECEIVED BY

The Molsons Bank, Montreal

OR ANY OF ITS BRANCHES.
AND

Greenshields & Company

Members Montreal Stock Exchange,
16 8T. SACRAMENT STREET, MONTREAL.
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THE OTTAWA

ELECTRIC CO.

Annual Report for Fiscal Year ending December 31st, 1911
Submitted at the 18th Annual Meeting held on 26th February, 1912

Board of Directors.

T. AHEARN, Esq., President.
Hon. E. H. BRONSON, Vice-President.
‘GEO. P. BROPHY, Esq.
L TRAVERS: Esq., K.C.
L. CRANNELL, Esq.
HONORE ROBILLARD, Esq.
WARREN Y. SOPER, Esq.
THOMAS WORKMAN, Esq.
D. R. STREET, Secretary-Treasurer.

EICHTEENTH ANNUAL REPORT OF THE DIRECTORS.
To the Shareholders:

Your Directors have pleasure in submitting their Annual
Report, accompanied by the financial statements covering the
operations of the Company for the fiscal year just ended.

The Revenues from all sources aggregate $495,500.45, an
increase over the previous year of $50,236.14. :

The Expenses of Management,. Operation and Maipten-
‘ance, together with bond and bank interest, amount to t?527_9,.
1625.87, being $30,002.80 in excess of last year. This in-
crease is largely accounted for by the cost of steam power
'during the winter of 1911, owing to the extreme low water,
and by the larger amount expended upon ot.xr Plant general?y
in order to maintain it in a state of .efﬁclency. The ratio
that the expense of operation and maintenance bears to the
gross revenue is 48 per cent. : : 4

The net surplus of Revenue over Expe1'1d1ture, including
bond and bank interest for the fiscal year, is $215,883.58_.

The sum of $112,054.01 has been expended on. Capital
Account, which includes an additional.amount for improve-
ment of hydraulic works; completion of the remodelling gf
No. 2 power house, and the erection <.)f our Slater Street sud-
station, together with the construction of. an undergroun
‘line from our power house to the sub-station, also the pur-
chase of additional equipment, all rendered necessary by the
Steady growth of our business. i

Your Directors have paid quarterly.dlwdends at the rate
of 7 per cent. per‘annum, together with a bonus of xFlf)ne;
cent., making 8 per cent. for the year. As the Resfer:lr.e o
of the Company had, through the non-payment o 11v1 ee1
for practically six years, accumulated to an amount arfgreyi
in excess of reasonable requirements for purposes o S
serve, the Directors decided that the Sto?kholders. were .
titled to share in the distribution of a portion of this reserve,
and therefore a stock dividend of the par value of $400,000.-
00, was paid on February 1sth, 1911.

The balance at credit of Profit and Loss account ;ftel‘
the addition of this year’s surplus was $251,803.15 : rO:;
this, four quarterly dividends at the rate of 7 per Ce?n- IJin
annum, with a bonus addition of 1 per cent., amm;lnl geen
all to $120,000.00, has been deducted. $100,000.00 has 4
placed to Reserve Account, and after making prov1sxo(;1.t £
doubtfy] accounts, there remains $26,848.06 at the credit o
Profit and Loss.

All of which is respectfully submitted. : ; .

T. Ahearn, President; E. H. Bronson, Vlce-Premgen;,
L. Crannell, J. Travers Lewis, Warren Y. Soper, G. P.
Brophy, Honore Robillard, Thos. Workman.

Countersigned :—D. R. Street. Secretary-Treasurer.

Ottawa, February 1gth, 1012.

 Gross Revenue from all sources, viz.:—

BALANCE SHEET, DECEMBER 318T, 1911.

Assets,
Rt L R e $ 23,456 12
2. Accounts Current:—
a. Light and Power ....... $159,381 08
b.:Merchandise : ¢ ;. neiz.. 36,447 89
¢. Bills Receivable @ .i,.5 5. 0,452 47
d. Accounts Receivable 24,204 62
S
$229,486 06
Less amount set aside for
bad and doubtful debts .. 0,371 54
220,114 §2

. Merchandise and Stores 58,076 72
. Property, Plant and Lauipment o = o s 2,651,148 26.
. Expenditure, including Insurance, etc., paid

on account of period beyond December

31st, 1911

LI SN

............................... 5,352 23
S T st
$2s9581147 85’
Liabilities.
O-Bonds e o $ 750,000 00
7. Accounts Payable :—
a. Trade <sav. $05,823 20
b. Labor and
Sundries 2,226 50 08,049 79
8. Bills payable .............0. 133,250 00

Total to Public
9. Capital paid in
10. Reserve Account
11. Profit and Loss

......... $ 981,229 79
............. $1,500,000 00 |
450,000 00 .

26,848 06

81,076,848 06

$2,058,147 85
Certified correct (Signed) R. QUAIN, ' i
Ottawa, February 16th, 1912, S. FEE, Auditors.

Statement of Revenue and Expenditure for Fiscal Year End-
ing December 31st, 1911, :
Revenue.— :

Arc and Incandescent Lighting, Heating,

Power and Sales of Meichandise .. . .. $ 405,500 45
Expenditure,—

Gross Cost of Management,
Maintenance 237,915 12
Showing a Gross Credit Balance of $257,504.33. ;

To the Expenses as above the following charges
are added, viz. :

Interest on Current Liabilities

Operation and

...........................

........... 4,210 75

Anteress on - Bomdes o e, R T 37,500 00

Making the Gross Expense ................. $ 279,625 87
Leaving the Surplus of Revenue over Ex-

pelditurer: SE L L g e s ol Begat) 215,883 58

$495,5090 45

Certified correct,

(Signed) R. QUAIN,
Ottawa, February 16, 1912.

S. FEE, Auditors.

Profit and Loss Account from January 1st, 1911, to Decem-
ber 31st, 1911,

CR.
Balance at Credit, December 31st,

ROROS T AL ST T e T $ 35,919 57
Surplus of Revenue over Expense for

twelve months ending Decem-

ber 31st, 1911

DR. ————— 8251,803 15
Amount set aside to provide for bad and doubt-

SULEONBES - e R s i e e s s 8 4,035 09
Dividend paid March 31st, 1911 ........ .. . . .. 26,250 0o
Dividend paid June 3oth, 1otr........ ... .. .0~ 26,250 oo
Dividend paid September zoth, 11y .. .. . . . .. 26,250 oo
Dividend and bonus paid December 3ISt, 1I911.. 41,280 0o
Placed to the credit of Reserve Account ... ... . 100,000 00
Balance at credit, December 31st, 191y ... .. | 26,848 o6

S L
$251,803 15

Ottawa, February 16th, 1912,
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DIVIDEND NOTICES

THE ROYAL BANK OF CANADA

DIVIDEND No., 93

Notice is hereby given that a Dividend of Three per cent.
(being at the rate of Twelve per cent. per annum) upon the
paid-up Capital Stock of this Bank has been declared for the
current quarter, and will be payable at the Bank and its
branches on and after MONDAY, THE 1ST DAY OF APRIL NEXT,
to shareholders of record of 15th March.

By order of the Board.
E. L. PEASE,

General Manager
MoONTREAL, P.Q., FEB. 13, 1912,

Canadian Westinghouse Company
Limited X

DIVIDEND No. 29

The regular quarterly dividend of one and three quarters
per cent. (11 rer cent.) has been declared upon the out- %
standing capital stock of the Company, payable April 10th.
1912, to shareholders as of record at the close of business,
March 30th, 1912, Transfer Books will be re-opened April
10th, 1912, at Ten o’clock a.m.

Cheques will be mailed to shareholders.

By order of the Board,
JOHN H. KERR,

Hamilton, Canada, Secretary

February 29th, 1912

. INSURANCE

COMPANIES |

The Western Life Assurance Co.
Head Office - WINNIPEG
Aiithorized Capibal | wv 5o~ um e e $500,000

A purely Western Institution

The Province of Saskatchewan offers a splendid field for a first-class
man who can produce results.

Apam REeID, Man. Dir. T. W. TAYLOR, President

“Capital Investments in Canada.”

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

The Prudential
Holds its Agents

It has satisfied men in its
service who have been
with us more than twenty-
five years. Are you satis-
fied with your plesent
position.?

Write us about an
agency.

THE PRUDENTIAL INSURANCE COMPANY OF AMERICA
Incorporated as a Stock Company by the State of New Jersey.

FORREST F. DRYDEN, President. Home Office, NEWARK, N.J.

The Chief Difficulty

that confronts the new man entering the Life Insurance Field is the
securing of GOOD PROSPECTS. This difficulty is eliminated when
you write for'an INDUSTRIAL COMPANY, the debits of which are
an inexhaustible mine for] both ordinary and industrial business.

More Policyholders in
Canada than any other
Canadian company.

THE UNION LIFE
ASSURANCE COMPANY
Head Office, TORONTO, Canada

Mr. A. W. Austin has been elected president of the Con-
sumers’ Gas Company, Toronto, and Mr. W. Francis, K.C.,
vice-president.

Mr. G. T. Somers, president of the Sterling Bank, has
returned to Toronto from a trip west.

While steel has been laid to within eight miles of Atha-
basca Landing, there are eleven or twelve trestle bridges to

be ,builg, so that it will be July or later before it reaches
that point.

The bill providing for the charters of the Grand Trunk
P‘?imﬁ}f Saskatchewan Railway and of the Grand Trunk Pa-
:111 cS r:lz(nch hn'e company has received its first reading in

e Sas ?tchewan Legislature, and gives wide powers for
gorllstrulr,:tlor} burposes; a capital of $1,000,000 being author-
;;e - rovision is also made for the operation of steamship
ines, of express and telegraph systems, and hotels. The
provincial government PToposes to guarantee the bonds tt;
the extent of $!3.0‘m a mile with a similar guarantee for
branch lines for which charters had previously been granted.

Over-capitalization was discussed by Mr. Wallace Nes-
bitt, K.C., at the Canadian Club, Ottawa. He pointed out
the harm that would be done to Canada’s credit in England
if the present deceptions which were now being played on
English capitalists by wildcat land sales continued.

The Brandon clearing house recently held its annual
banquet in the Bank of Montreal Chambers. The president
of the clearing house, Mr. J. S. Willmott, presided, and those
present were Messrs, A, R. B. Hearn, J. J. Millidge, A. May-
bee, E. S. Phillips, J. W. G. Watson, Mr. McCollum, M.
Morton, K. Campbell, Capt. McIntosh, Supt. McGregor,
Supt. Thomas, Mayor Fleming, J. S. Maxwell, A. E. Mec-
Kenzie, H. E. Henderson, W. I. Smale, Clarence King and
R. H. Moffat. Mr. Willmott delivered a brief address and
stoted that the clearings of Brandon were not as large as
other western cities, but then both Regina and Edmonton
were helped by the fact that they were the capitals of two
large provinces while the phenomenal real estate speculation
of the West was also temporarily swelling the clearings of
Saskatchewan and Alberta centres,
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| LEGAL NOTICES

PUBLIC NOTICE is hereby given that under the First Part of
Chapter 79 of the Revised Statutes of Canada, 1906, known as
‘““The Companies Act,” letters patent have been issued under the
Seal of the Secretary of State of Canada, bearing date the Sth day
of February, 1912, incorporating James Steller Lovell and Charles
Delamere Magee, accountants, William Bain, bookkeeper, William
George Flood and Joseph Ellis, solicitor's clerks, all of the City of
Toronto, in the Province of Ontario, for the following purposes,
viz:—(a) To carry on in all its branches the business of an en-
gineering and construction company and contractor for the con-
struction, erection, repair and alferation of public and private
works and undertakings and to investigate, report upon, under-
take, construct, execute, own and carry on ail descriptions of prop-
erties, undertakings and works; (b) To acquire by purchase or
otherwise and hold lands, timber limits or licenses, water lots,
water falls, water privileges or concessions and powers and rights
and interests therein, and to build upon, develop, irrigate, culti-

vate, farm, settle and otherwise improve and utilize the same, and,

to lease, sell or otherwise deal with or dispose of the same; (c) To
aid and assist by way of bonus, advances of money or otherwise
with or without security, settlers and intending settlers upon any
lands belonging to or sold by the company, and generally to pro-
mote the settlement of said lands; (d) To establish stores for the
sale of groceries, provisions and general merchandise to settlers
and intending settlers and others upon lands belonging to or sold by
the company, or in the neighborhood of such lands, and generally
to carry on the business of general store keepers and merchants;
(e) To sink wells and shafts, and to make, build, construct, erect,
lay down and maintain reservoirs, water-works, cisterns, dams,
culverts, main and other pipes and appliances and to execute and
do all other works and things necessary or convenient for obtain-
ing, storing, selling, delivering, measuring and distributing water
for the purposes of irrigation, and for the creation, maintenance or
development of hydraulic, electrical or other mechanical power, or
of any other purpose of the company; (f) To purchase, lease or
acquire lands and interests therein and water powers and water
privileges, and to develop therefrom any power, electrical or other
energy and to use the same in connection with their business and
to transmit the same, and sell, lease or dispose of lands or inter-
ests therein or power and to enter into ,working arrangements
with other companies, persons, firms or corporations for the use
thereof, and to establish, operate and maintain any lighting, heat-
ing or power plant and to sell and dispose of light, heat and
power: Provided always that the rights and privileges hereby con-
ferred'upon the company to generate, sell and dispose of electrical
energy for light, heat and power when exercised outside of the
property of the company shall be subject to all provincial and
municipal laws and regulations in that behalf: (g) To carry on
business as a manufacturer of and dealer in logs, lumber, timber,
wood, metal; all articles into the manufacture of which wood or
metal enters, and all kinds of natural products and by-products
thereof, and goods, wares and_ merchandise; (h) To construct,
maintain, alter, make, work and operate on the property of the
company. and for the purposes of the company, or on property
controlled by the company, reservoirs, dams, flumes, race and
other ways, water powers, aqueducts, wells, roads, piers, wharves,
buildings, shops, stamping mills, and other works and machinery,
plant, and elecirical and other sppilances of every, deseription:
() To purchase or otherwise acquie, ture§ or other securities in
Dose of shares or stock, bonds, deben g & %
any other corporation, notwithstanding the provxsionshothsection 4
Of the sald Act; () o carry on any other business, whether manu:
facturing or otherwise, which may seem % Ith " the Piiklhess
of being conveniently carried on in connection WhHi Lhe ousines
$r Objects of the company and necessary t%‘  Durcliase OF Gl
to profitably carry on its undertaking; (k) To p Y St of tha
Wise acquire and undertake and assume allt orj o pobligations
assets, business, property, privileges, contracts, rigi-S, B UEALORS
£2d liabilitles of any person, firm or company SOCYIIS o eny
usiness which this company is authorized S Sl BB !
business similar thereto, or possessed of property in payment or
burposes of this company’s business, and to 1'f;s;ileeges acquired by
bart payment for any property, rights or pri any’s bonds, or
he company, or for any guarantees of the compary % SonCe o
for services 'rendered, shares ,of the c_ompadn 31’r1on-assessable, or
Whether subscribed for or not as fully paid an to_apply for, pur-
€ company’s bonds: (1) From time to time oh Dwise and to
Chase or acquire by assignment, transfer or OLAerSTES SoC .
Exercise, .carry out and enjoy any statute, ordinance, of¢er, UCR:
bPower, authority, franchise, concession, righ_ti Orl gr local. or any
any government or authorities supreme, munic paowered to enact,
Corporation or other public body, may be empowerec R0 ‘T tiq
make or grant, and to pay for, aid In anc} to any of the com-
carrying the same into effect, and to appropriate any & -8 oo
pany's ‘stock, bonds and assets to defray the n sy g s
charges and expenses thereof; (m) To raise g o ehdorsement,
money for and to aid by way of bonus, pr%m capital stock of
8uarantee or otherwise, any corporation in t %t Shay have busi-
hich the company holds shares, or with whlghor menager of 80y
hess relations, and to act as employee, age!; ance of contracts
puch corporation, and to guarantee the performance o0 VR )
Y any such corporation or by any person or Mo enter into part-
€ company may have business relations; (n) fits, union of inter-
hership or into any arrangement for sharing pro cession or other-
e8ts, co-operation, joint adventure, reciprocal ct;_!tl r carrying on or
Tise, with any person or company now or hereafter Garty I8 Fo g
engaged in any business or transaction whic sty o
authorized to carry on or engage in, and rt]g.pr('g) To procure the
Join in the promotion of any such °‘,’m§am'any foreign country,
¢Ompany to be registered and recognize to the laws of such
?‘lw l1’.0 designate persons therein, according to
e

accept services
gn_country, to represent this company and to o Suit; (p) To

exercis on all rated
car'ryin:, %1‘1] tvg?'g: l:’!ll)degf;r or which the compt?t%l ’l's g;xlg:;pgnatm
and necessary to enable the company to gro things in Canada,
undertaklng' (s) To do all or any of the above s The opera-
Or elsewhere, and as principals, agents or attorneys.

a ominion of
tlons of the company to be carried on throughout the D /

Anada, a - ek “Commercial Engineerin
Co nd elsewhere bft the name of ‘‘Commerc ¢ " drg

-~ " with a capital stock
S, e i Tio Tl g, i MR %e
» and the chief place of bu :
4% the Province of Ontario. is
9 gidw‘gf"lll‘grgxgé ’gf t?hee Secretary of State of Canada, th
i e PSRN S THOMAS MULVEY, ¢
e Under-Secretary of State.

SSELS,
1, LASH, ANGLIN & CA a.
Soucum for Commerclu}? rﬂ‘:’neenng Company of Canada, Limite

PUBLIC NOTICE is hereby given that under the First Part
of Chapter 79 of the Revised Statutes of Canada, 1906, known as
‘““The Companies Act,” letters patent have been issued under the
Seal of the Secretar:y of State of Canada, bearing date the 8th day
of February, 1912, incorporating James Steller Lovell and Charles
Delamere Magee, accountants, William Bain, bookkeeper, and
Robert Gowans, William George Flood, Joseph Ellis and Robert
Musgrave Coates, solicitor’s clerks, all of the City of Toronto, in
the Province of Ontario, for the following purposes, viz:—(a) To
underwrite, subscribe for, purchase or otherwise acquire and hold
either as principal or agent, and absolutely as owner or by way
of collateral security or otherwise, and to sell, exchange, transfer,
assign or otherwise dispose of or deal in the bonds or debentures,
stocks, shares or other securities of any government or municipal
or school corporation or of any bank or of any other duly incor-
porated company or companies or corporation or corporations, and
to carry on the business of a general merchant and dealer in any
kind of merchandise; (b) To carry on any other business, whether
manufacturing or otherwise, which may seem to the company
capable of being conveniently carried on in connection with its
business or calculated directly or indirectly to enhance the value
of or render profitable any of the company’s property or rights;
(c) To assist in the promotion, organization, .development or man-
agement of any corporation or company, and to raise and assist in
raising money for, and aid by way of bonus, loan, promise, en-
dorsement, guarantee of bonds, debentures or other securities, or
otherwise, any other company or corporation, and to offer for
public subscription any shares, stocks, bonds, debentures or other
securities of any other company or corporation; (d) To act as
agent for the purpose of issuing or countersigning certificates of
stock, bonds or other obligations of any association or corpora-
tion, municipal or other, to act as transfer agent and registrars in
connection with said stock, bonds or other obligations, and to
manage any sinking fund therefor on such terms as may be agreed
upon; (e) To investigate and report upon the title to any immov-
able property, land, tenements and chattels real; (1) To investigate
and report on, and if necessary guarantee the legality of the issue
of the bonds or debentures of any company or corporation author-
ized by law to make an issue of bonds or debentures; (g) To act
generally as attorneys, agents, trustees and also as executors and
administrators when approved by a competent court, for the
transaction of business, the investment of funds, the management
of estates, the collection of loans, rents, interest, dividends, debts,
mortgages, debentures, bonds, bills, notes, coupons and other
securities or moneys; (h) To charge, collect and receive all proper
remuneration, legal, usual and customary costs, charges and ex-
penses, for all such services, duties and trusts; (i) To buy or
otherwise acquire and to sell or otherwise dispose of property, real
or personal; (j) Te apply for, secure, acquire by assignment, trans-
fer, purchase or otherwise, and to exercise, carry out and enjoy
any charter, license, power, authority, franchise, concession, rights
or privileges which any government or authority or any corpora-
tion or other public body may be empowered to grant, and to pay
for, aid in and contribute towards carrying the same into effect,
and to appropriate any of the company’s shares, bonds and assets
to defray the necessary costs, charges and expenses thereof; (k)
To purchase or otherwise acquire any patents, brevets d’invention,
grants, licenses, leases, concessions and the like conferring any
exclusive or non-exclusive or limited right to use, or any secret or
other information as to any invention which may seem capable of
being used for any of the purposes of the company, or the acquisi-
tion of which may seem ecalculated to benefit this company, and
to use, exercise, develop or grant licenses in respect of, or other-
wise turn to account the broperty, rights, interests or information
s0 acquired; (1) To purchase, lease or otherwise acquire for such
consideration as the company may think proper, any business
similar in character and objects to any of the business of this
company; (m) To issue and allot as fully paid up shares of the
company hereby incorporated in payment or part payment of any
property, movable or immovable, property rights, lease, business,
franchise, undertaking, powers, privileges, license, concession,
stock, bonds and debentures or other property rights which it may
lawfully acquire by virtue of the powers hereby granted, or to pay
for same, or any part thereof, in bonds or debentures of this com-
pany; (n) To sell, lease or otherwise dispose of the property and
undertaking of the company, or any part thereof, for such consid-
eration as the company may think proper and in particular for
shares, debentures, bonds or securities of any other company;
(0) To procure the company to be registered and recognized in
any_ foreign country and to designate persons therein according
to the laws of such foreign country to represent this company and
to accept service for and on behalf of the company of any process
or suit; (p) To enter into any arrangement for sharing of profits
or union of interest, co-operation, joint adventure, reciprocal con-
cession or otherwise, with any person or com any carrying on or
engaged in, or about to carry on or engage in, any business or
transaction which this comPany is authorized to engage in or carry
on, and to take or otherwise acquire shares and securities of any
such company, and to sell, hold, reissue, with or without guaran-
tee, or otherwise deal in the same; ((‘Z To amalgamate with any
other company or companies having objects altogether or in part
similar to those of this company, and to take shares therein, to
guarantee the performance of contracts by any person or company
with which the company may have business relations; (r) To draw,
make, accept, endorse, discount and execute promissory notes, bills
of exchange, warrants and other negotiable or transferable instru-
ments; (s) To distribute among the shareholders of the company
in kind any property of the company, and in particular any shares,
debentures or securities belonging to the company or which the
company may have power to dispose of; (t) The business or pur-
pose of the company is from time to time to do any one or more
of the acts and things herein set forth, the operations of the
company to be carried on throughout the bominion of Canada and
elsewhere by the name of ‘“‘Canadian and General Finance Com-
pany, Limited,” with a capital stock of two hundred and fifty
thousand dollars divided into 2,500 shares of one hundred dollary
each, and the chief place of business of the said company to be
at the City of Toronto, in the Province of Ontario,

Dated at the office of the Secretary of State of Canada, this

ary, 1912,
9th day of February, THOMAS MULVEY,

% Under-Secretary of State.
BLAKE, LASH, ANGLIN & CASSELS,
Solieitors for Canadian and General Finance Company, Limited.

By a vote of 268 to 79 the Chamber of Deputies at Rome,
Ttaly, approved the bill provxd:rpr for a state monopoly of
life insurance. As a result, national and foreign insurance
companies will be gradually taken over by government in-
surance institutes.
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(4) March 615 |
(5) March 22— April 3 ! ! ‘ !

e e



March g, 1912.

THE MONETARY TIMES 1057

TORONTO AND WESTERN CANADA

Capital
K Soiiad s T TORONTO MONTREAL
: o £o Sales Sales
22 |Paid-| 82 Industrial ??. Price | Price Price |Week| Price Frice Price |Week WlNNIPEG STOCK EXCHANGE
@E | up 0~§ (Continued) A4 Mar. 8 | Feb. 29| Mar. 7 lended| Mar. 8 | Feb. 28 | Mar. 7 lended
2 : 1911 1912 1912 |Mar.7| 1911 1912 1912 |Mar.7 S =
it 5 TR g ap. in o
13,500| 13,500, 100/Canada Cement ....... j|thou’ds % S | Price Price
10,500 10,500 100/Can. Cement......pref.| 7 —_— > LISTED T | Feb. 24 | Mar. 4
2,715 2,715/ 100|Can. Cotton.. v Sub- | & 5| 1912 1912
a875) 3.875) 00010 R . 4 scribed;| & a
2805 %ggg %% Can, Con,, Rubber.. 4 — = ——— | —
1,980, L 7
1,733| 1,733| 100|Can. Converters . : Can. Fire,......... 6 1130 135
7.640| 7,581| 100/Can. Gen. Electric 7 Canada Landed 7 SRR AL B St
............ ---|Can. Loco g't'&"é”"' et s ieian o
................ i ity roL- Loy, oadois (128 2
B,534| 6,531 100|can. Machin 50/Com. L'n & Trust.| 7 10? 115 5 .....
9,088| 9.088 1 4 g Com,Loan Part pd|....l.... 116 |.... ...
,,,,,, 500| 100|Can. Salt.............. G. W. Life 55% pd. | 15 (290" 315 (260 315
565 225 i% City“Dairy.. et g Weslt P&LS &S. e }%& 12.2 123% 125
TR R R s ome In. av’g. 145 (140 1
ﬁ,éig 6,212| 100 grow;:slesélPass ..... e 77 gorth. grown R 2 g R 0 47
¥ ..o (Dia in RSB ssvionss «++|Crown Cert. ...... ...-| 95% 97
: .-|Dominion Capners . o R ....| 624 613.. -|North. Cert....... 99% 100 gg*: 100}
3 DX‘Ef- VA R T 11 S Nort.Mort.20% pd.|....|118 122 122 ....
5,000/ 5,000( 100|Dom. I. & S. Co...pref.|....|.... .... 105 103%(105 1033 Northern Trust...| 7 |127 130 {.... ....
3,000/ 3,000 100 Dom. Coal Co. ...pref.| 7 | ... ... .l.c.. .ioufeees vuen .|S. African Script. | 8 (500 1000|.... ....
'400|  400|-...|Dom. Park......c...... Dl e B e Standard Trusts..| 12 [165 ....|165 ....
35,277| 35,277 100|Dom. Steel Corpn ..... SR L S 60 58 Winnipeg Electric| 5 |.... .... P A
5,000/ 5,000 {88 Dom. Textile......com. ? .......................
5 1,860 ...pre M A e s e e il e RO A OSEON . L, s
1300 1500| 100[E..Can. P. & P..rr-.. G R e ATl ke ol e 1
3,000 2,894/ 100 Elec Dev. of Ont. pref.| 6| .= . .. 75 75 RS el
750/ 750 %%Gouldeg.Co.......}..--- ........................ 0 Lo 18(1 ......
dsnpreldeaab e LU ek Y Al e ma e Ot ot
ggco Zgg i00 Interc. Coal.. . f ; | BGs | 8 eTeu SR li D ....... VANCOUVER STOCK EXCH.GE.
219 2 *' ................ SR s el o e L A A AT el T PV R e S
f Woods, Mm e s 135" 130°|i35° 132 i35 139 8 .
1600 0o e # 3 s 2 12 5 T aofCar 2 e
» ¢ o S | Feb. 23 | Feb. 29
...... Lake SuPe“lg" Sl 298 29%).... g LISTED S | 1012 1912
2_%85 Laurentide ager.pref: - FR 210 ke & > [Bd. Ask|Bd. Ask
..... --|[Maple Leaf Milling -...| .. 62{ 61i| 63 ‘61 o i
: ; pref 97; 983 98 =T ;
S PRI AL iﬁ}gerta ((::an.lod.. S R RN 2;
3 A el erta Coal...... R TRy - B
3 Montreal Cott'ons iy 1_8&0 2}) {Dr:)tretli;:gog:rllaﬁl: gint 53} 58 5:4)% 5?
LG beat i . Ruglcal e
o010 dopmons Steel oy R
?’ggo (15030 1 N, S. Steel & Coal'i,}'e'f' " 75|100 |Burton Saw .. ....|. ... e
20301 1, “, : 2,000/ 100 \Dominion Trust .. Sy ety R el
2,500, 2,500 %% Ogilvie Flgur..-----ré-f- 2,398/105 |Great West Perm.|....|123% ....[123} 125
2,000 2’2% 0l i Bt s BD| 26 Lasqueti 1. Min. | ofo oo o fldin il
25.59 650 10013:"9'lﬁc urref 800 1{Nugget....... ciex G A A IR s
Rehvii e sivasi]- ...|Paton Mfg. (8) ........ i
%-(1;0 %(1)52 i Penman..... ..o+ con} UNLISTED
4075 1,07 1 i «enospref. :
930 987| 100lwm, A. Rogers..-com. 2588 5 o e e el
900, 900 -pref 600 1|Portland W'dr .
800 Russell M.Covvvcienees gl R 1,500, 1|Red Cliff. ......
800 1] SRR pref.fc.c.] ... ... 20| 1|Stewart Land..
Sawyer-Massey ..... .. 1,270/ 100 |B.C. Pack. pd. ....]|.... ;
o ref.|.. 1,511/100 |B.C. Pack. Com...|....[.... .... 70 80
Sherwln Willlams. sasfee 10,000/100 | B.C. Per. Ln. ..... ....|130 145 {130 145
ref. | 1,000{ 100 (B. C. Trust .......|..../100 ....[100 . ..
8.% ?;553 i% bhreddedWheat......f ......... g’“{," Cortes..co. 9% gg %& %}
g i ey A A B B Rl bl ol e e S v el S ) I ... |[Northern Cert ....|....| 97 1 1
---------------- Smart BagCO----n-f- i :}1% égméc(gm, Lo T R R e
..... ..pref. 8 wCiCopper.. ....1 s |iq.. S |
................ Spanish R:ver corx; %%i 413 8%)1}“” 5,% lgg gan. go\;)-.vsoé“ S 10 52)
................ pre el e wie ! ey af. N.W. Ol .0l onefaies
11,500/ 11,500/ 100{Steel an st W Ml By oy 5| 3,000/ 1|Dia.V. Coal....... SRR IR gl AR SRS
6,496| 6,496 100 PR copref.| 7 BB 16612+ wi o s Bl 88 h 15,000/ 100 (Granby .... ...... e RTEET ....j
-+-+iTgoke Bros. ...... com. I b e e 1,500/100 |Nicola Coal. o 50
i 3 S pref 1,750/ 1|Ram. Cari 5(5)i T
-:..|West Can. F.M. (4) . 3,000 1 Royal Col. 6} 5% 6}
L Ny . PR B GT  ofieciietd il I e RO IR e L S +o- 1S,A. Seript..coe s fienfiien weae I [
e i e e T R & cukan
f Coniagas. ....... {
Tioa Bewres VICTORIA STOCK EXCHANGE
g ¥ipi;sing :
rethewey. . Cap. in| § °
1/Int. Coal & C thou "ds 7; € | Feb.23| Feb 20
] 2
BONDS AR % |Bd. Ask|Bd. Ask.
Bell Tel -2 & .
Black Lake S )
Can. Car. Fd 1,000( 1/Am.Can. Oil.. IR | S (1
+../Can, Cement .. 500 |.50|Can. N. West O R I TR
H R s «.+.[Can. Col. Cotton....... idealaswn | sas 3,500/ 1/Can.P.OilofB.C. 15 22|18 22
600; 1946/ + |Can. Con. Rubber-...... 3,600| 1{Maricopa Oil . 3 3
----- 1940. ... Can. 3,000 1{Inter.C. & C.. 56 568
------ ig?g...‘Can, :l‘}.% m(l)lgic'\lh(l_‘,l.l?‘&ic.“ o %} 60
Sodnay Rl o oo R AR ) oyal Collieries . .|.... 5% 6
sxwuss]  108L1.... Can LOGO.:s e 2,600 |.10| West’rn Coal & Co.|{....{. .. 200 |.... 175§
-2&) ............ n. Nor. Rly.. 1,5611(100| B. C. Pack’rs Com.|....| 60 75
W0OCY....... .. ey 2,500| 5|C. N. P. Fisheries. | 6% (300 350 {300 350
7000 ...... ....|Dominion Canners .... 10.000 {100/ B.C. Perm. Loan..|9% (130 145 {130 ....
2'229 1940| 500/ Dom, Coal. ...eovvresss 5,000 {100 Dominion Trust .. | 8% |.... 135|120 ....
8000 1922 1000\ Dom. Cotton...... R 5,000 100/Gt. West Perm. (a)| 9% |124 127 (123 127
g 26291000, Dom. Iron & Steel. 250 |.50| Pacific Loan ...... 10%| 26 ... |25, 35
“gg }g%g }% Dom. Textile = 3& gthegaét Land ....|60% ia 1(‘)l 8 m%
. “ ). 4 . C. Copper..... 4 4
1,000( 1925 100 “ 7,500 {100, Can.Co(:lsd. S. &R.|....| 34
0 125 100 - - 16,000 [100|Granby. . ... ... sule w8 w
10000 1o B} E; Canada b & P. 0 iy oo .18 Gln 8
) . senvlenns ¢ 5
7&)0 19161000 H:ﬁ.fa?(eé'l:ct..'.l... 2,600 1/Lucky Jim Zinc...|... | 20 23 ?3 %
'g?l 19521000, Havana Elect.. ... 500| 1/Nugget Gold ...... cud| 45 iif e 50
f 1918| 500|Intercolunial Coal. 1,&5}8 1|Rambler Canboo.. ven )00 48 53
.760 craesalos . [Kaministiquin o ceees 2, liStandard Lead....|....|[125 140 125 150
1,000 1916| 500 Keewatin Flour Mills.. 500|.50/Glacier Creek..... ol B4 B B
l'mo 19231000 000 Lake of Woods Mlll--- 1,0001.25|Portland Canal. .. |....| 4% 54}.... ....
a'm 1920 1000 Laurentide Paper.. 1.1500 LIRsACHE. .., ..... 0| 43 49| 40
10/000] 108 100 Mex. Elec. Light.. 10] ‘1Stewart M. &D. .|....; 2 ....| 30
1600 1003 300{Mex. L. & P....... 101 1iKlaskino Gold.....|'...| :
o 1932| 100 Mont, L. H. & P... B500| 1/Snowstorm....... i 29 85 ) %
a }m 100 l\laont g:, R);; .....
A .|Mont, Wareh'n........
{% 1956/ 198N. S. Steel & Coal......
) 198211 |Olllvlc Milling...ooooes
—
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CAN ADIAN SECURITIES

IN LONDON

Dom., Prov. & Mun. |3 ; Price ¢ 3 Price
Government Issues E Feb. 22 Railroads Feb‘ 2 ) Railroads—(Cont’d) Feb, 22 | Miscellaneous—(Cont'd) Feb. 22
DominioN
Canada, 1913.. §% 102 104 Alb?;talagxd Gtt. Waterways o e Sﬁ. L’rence &kot-waA;’/%/bgids. g‘ll lgé Canada Cement, ord . 208 313
P ; b 100 101 Stmort....covcnvenns Shuswap & Okanagon. s (¢ . ) i 91 93

g:::g }%3 3 191 g2 |Alberta Railway, $100......|... ...... Temlscoﬂata.ﬁ,é pr. lnerfbds 100 102 Bi:ig"] onds. (1025 104}

Ditto, 1947. . R % %  7194| Do, 5% deb. stk (non-cum.)|. ... Ditto, committee certs. 30 33 canada Iron, 6% debs....... 100 103

Ditto, Can. Pac. 35| 08° 100 |Algoma Central 5% bonds..| 96} 97lToronto, Grey & Bruce 4%bds| 99 101 Cfiada. Cap and Foundes: || 68 185

Ditto, debs. 1912 4 1100 102 |Algoma Eastern 5% Bonds. | 94 96 |White Pass & Yukon, sh., £10| 2 Ditto, 7% pref. stock 105 107

Ditto, 1930-50 stock 3100 101 |Atlantic & N.-W. 5% bonds. . |11l 113 | "Ditto, 5% st mort. deb. stk| 92 95 | pito, 6% e R e

g‘:to’ lgﬁ iStJOCk 3§ iOO% }g}} gtuli?fglf &SE. Ililax'c.)’ns llés:}rln;ers 148 150 ) Ditto, 6% deben.. 8 87 |canadian Collierées, 5% debs 209 ggi

itto, 1914-19..... ....... Can. Cotton Bonds..........
o T N SR 134 137 Bank CRii- Gen: Blectvic oed g1 120
ProviNcIAL Ditto, 2nd mor. 5%% bonds|134 137 A s gen s ;
e T e {19 12| Ditto, ord. shares, £10..... 128 12 0 of Bt North Am., £50| 75 78 |Can i B goaeb stk 0y 52
British Columbia, 1917...... 44101 103 |Calg. & Edm'n. 4% deb. st'ck|100° 102 |Bankof Brit. North Am,, 1 . ub'r, ot B
i 3|85 o Can. Bk. of Commerce, $50..£22 *23 |Can.N.Pac.Fish5%deb.stock 8

55 O RS PR 85 86 |Can. Atlantic,4% Gold bonds| 93 95 Can. Pacifie Tumbor 6% bas.| 82 88
e O e § 107 106 IC. N.. 4% (Man.) guar. bonds| 99 101 Land Companies Can, Pacific Sulphite; &1, ..,

o gt T i i o g°~-“Zg (On.D ) tae g Uil 50 . 0L e Can. Steel F'nd’s 6% 1st mor(105 107

CEi s T e 0:, 4% perpetual deb, st 1. 24 Alberta Land, 5% stock......| 943 95}|Can. W.L’mb’r,5% Deb.stock| 87 89

Bitte, AU v i 4199 101 | Do.. 3% (Dom.) guar. stock| 833 843, nd, .

i ek $ 101 108 | Do7 3% Lana Gfant bonds| @' 101 [Erit: American Land A 1| 9)  DjfCascade Water & Power 412
Sﬁfff{éﬁ,’{?f 1169‘;311934'44 """ 33 gg 13{ gg" ‘sl;l:;ek??é};‘zévgﬁb' f)thk 38 %% Calgary & Edmonton Ld., 1s. 2; Z%i (éockshutt Pl(l))w, 9;%’ ;()irebf e

itte st aiselieing 3 ot J 7 Canada Company, £1........ o Lumber 5% de 6

ll'))}::o. 113543 """""""" .| 3 z;(s) 32 ggtto 324% stogki) """ o 18‘{% lggi Can. North-West Land, $1..| 88 93 |Dom.Iron & Steel,5%con.b’ds| 965 973

s g 35| o 1 itto 5% Con. deb. stock.. Can. City & Town Properties Dominion Sawmills, 6% debs| 50 60
Ontario, 1946........0i00eeen 2/ 93 94 | Ditto Alberta,33% deb. st’k| 923 93} . 89 9 o

Ditto, 1947 41102 103 |C.N. Ont..3%%deb. st'k.1936| 90 92 prel, 1060 i sne sean e 39/. /6| Elec. Develop.of Ont.,5% debs :
Quebec, 1919. .. - ienvesif #4100 . 1021 Do ;%«'% deb: :tésk, 1938..| 8 g1 [Can. North. Prairie Lands, $5| 23 ?ﬂ Imp’l'Tobacco of Can..6%pref lOé& 11(1?

Pitte B e 51100 102| Do. 4% deb. stock ; g5 |Canadian Wheat, £1 ........ G #|Kaministiquia Power........

1928 4 (100 10 b gl Hudson’s Bay, £10.......... 1o 111 5% gold bd's|103 105

Ltk i o 4 1101 103 Ditto, Si/{) deb. st 343|Investment of Canada ...... 100 103 |Lake Superior,common..... 281 29}

oot B A e AR S| Ditto. 4% pref. stock.,... [ 89 92 | “Ditto, 5% gold bonds. . ... 95¢ 964
. Di{ttg,h e i g .N. l?u c 4 os:(g)é:d X E’ il 92" g4 |Land Corp. of Canada, £1... 28 2§ Lake Superior Iron,6% bonds| 96 98

Ditee 1051 stock eveee] #1100 101 [C 0 Moy e R Conde | 92 04 |Manitoba &R.W., £1......0. 1§ li|LakeSuperior P'p'r6%gdbds| 93 94

" el Canat’han Pacific. 5% bonds..102 105 I;JIorSth ﬁoiSt I&%gg. Ss..a ..... 85{; gh M%l:l;ltNle;l. ’2}1{) pref., £5... gg g#
as. an Bonds. .. ttto. ordy £l... . cosere s
Burnaby, 1950...... .| 43| 67 99| Ditto, ‘:,{: deb. g;gcgfua- v }10 i(l)% Scottish Ont. & Man. L'd £3 Ditto, 5% deb. Stock: iy s a|esuasiiione
Cs;l)g?try %,Eg 5!7930' . ﬁ {8% %8?‘ B:gg’ f%’:‘é’; ita c(]){n s 1 102 | %2 Eald .................... 31 éi Monterey Rly.l.{ Power 5% lst AR
JEE, 3 ; . Y e Southern Alberta Land, £1..| ? A MOrt. StOCK: . avssr sases
B rtro, 19172049 | Galios 10t Jcenteat éé‘f;;ife??%;'a.;i,; et %4 | Ditto, 5% deb. stock...*| 104 108 |Montreai Cotton, 5% debs. .| 96 8
Ditto, 1915-80.50 " 44102 104 |Cen. Ont., 5% 1st mor. bonds{106 108 |West. Can. Invest.5% pref. £1 g 1§iMont. Lt..Heat & Power S100/153 148
St 2 0 s 17 estern Canada Land, £1 ..| 1 Montreal Street Railway....
Fort William, 1925 || #1100 102 |Daw. Grand Forks,6% d. st’k Ditto, 5% deb. stock 103° 105°| Ditto. 44% debs 100 102
Hamilton, 1934 ... s i g; 993 Detf;ge‘,tngﬁds Haven, equip. 1 12 s i e Ditto: ditto (1908) J01 103
Maisonneuve, 1949 | 44010, 103 | Ditto, con: mapet. 6% bonds/108 11| _Lean Compantes. Mont. Water, &c. 41% i) 41 9
Moncton, 1925 ...... | 4|98 100 |Dom. Atlan. 4%cllsl§ deb. it k 1908 British Can. Tt;xf% 255 ot gg g gg;tahsncgttiﬁlsigél Zé%ggl)n?iss 933 95%
itto, d . st 5 re ’ s
hr 13 o 103 Duluth’ év%fnznnipege, 4% d. stk 95 |Brit. Emp. Tr'st, pref. ord.£1| 1° *1_|Ocean Falls, 6% bonds........ 18 135

Ditto, 1933...... ‘| 331’89 o1 |G.T.P., 3% guar. bonds...... g; Can t& Admerxcz; Mort., £10. 123 13* 3§S$§ni'°§922‘;i§u,;a;"' = i

itto. i 89 91| Do., 4/{;.m b'ds (Pr. Sec.) A itto, ditto, £2 paid........ 1 )

gigg' o, : '? 101 183 Do., 4% 1 m.b’ds(L.Sup.br.) 97 | Ditto, 44% pref. £10....... 9% Price Bros., 5% st Mort. bds.| 85 87

Ditto. 1950 .| 4 {101 103 | Do., 4% deb. (stock ........ *gg 2 Dltt&oEA% desttock ....... g’? gg Rlchelldgb«S; Ont. Navig., new o 108

itto 1 Do., 4% b'ds (B. Mountain) an mpire Trust. ...... : seeaaasaneens
: ﬁ 1903 %8‘1s G. TOP %r ’'nch Lines, 4% b’ds i i(l)g ’ Dg 5'{’{ gref Elt:ck.'. ...... gg 'g&; Rilgictiteon;:tet';oo;l‘tragghﬁ sLu;ht .........
.| 43 99 101 T.. 6% 2nd equip. bonds .. |11 3 JIn: Cor.of Can.£10 ..:....... 9 itto. 1s 3 :
|| 44/ 99 101 | Do.,5% deb. stock......... 124 12 [L'dn&B.N.Am. Co.£7,10spd| 7 74| Ditto. 5% bonds...........
% 100 |N. Brit. Can. [ 1 2i|Royal Elec. of Montreal, 4}%

Ditto, 1926-46. 147 03] Dex Gt Sest 55 deb, sii122 196 |N: of Scotn cL‘X“mﬁftﬁfé’e, 4 debis s iuue it s 100 102
Point Grey, 1930- 1 43/ 97 99| Do., N.ofCan.,4%deb.st k 100 B0 BEp o L T 58 58 Shawlmlzan Water & Power 181 133
Port A.t. tir,1930-40. . 43100 102 | Do, Mid. of Can.,5% b'nds|......... Ditto, 45 46b, stockeo0 |100° 1087 8100, iive.uiibiinsnanes L
Quebec City, 1914-18. {43100 102 | Do.,W.,G'y&Br'e,7%b'ds|113 115 |Trust & Loan of Canada, £20, Ditto,5%bonds.......... 103 105

Ditto, 1923.......... 4100 102|] Do. 4;,{5 guar. s;ock i 1829 l%i D'f:tsopc‘li R 3 g% - S;:l:lt:ﬁ g?%ﬁ?: ;‘;(?ggbds o1 o)

...... : Do., 5% 1st pref. stoc itto, do., £3 pal . s
B:gg 13(552 .......... J §; 1803 lg% Dg.. 5‘%‘(? 2ndppreff.bstoc’i(, giz gg Ditto, do., £1 paid 1 13 Stm_;:l;rgg;e:ntg::liofc:madd o8 99
Pitto, 190, L.l civ .| 4 {1006 102 ] Do., 4% 3rd pref. stoc! o y pref. stock .......00. 00 102
ina City, 192338 ......... 51106 1 Do., ord. stock. . ...... .| 244 24}] Mining Companies. Steel of Canada, 6 5onds..|*
Rg;&g,cll;{o-sgz%. ........... 43(10? 182 G. T. Junction, 5% mort. bds/106 108 . i Toronto Power, '43% deb. stk g;z lgéz
St. Catherine’s, 1926 ..| 4197 99 |G.T. West’'n,4% 1st mort.bds| 94 Casey Cobalt, £1............ @ Ditto, %%.lCon. 4Deb. Stk. 101 108
St. John, N.B.,1934.......... 4|98 100| Ditto, 4% dollar bonds . 95 97 |Cobalt Town Site Silver, £1.| 1 oronto ey ! 4% bonds o a8

Ditto, 1946.......... ..l 4|97 99 |Manitoba S. West'rn,5% bds|111 113 |Hollinger, $5 Toronto Suc. {Fly" i%ﬁdebstk ® 0
Saskatooanty. 1938 . .1 8|1 107 |Minn. S.P. & S.S. Marie, 1st Kerr Lake, vaesKtCan. Opleﬂe&&%flebs

Ditto, 1940.......... .| 43100 102 mort. bonds (Atlantic)...|1008 1013l 3 Rose.......... . ‘%o?nag' ower & Light, 107 100
Sherbrooke City,1933 .......| 43/100 102 | . Ditto, Ist cons.mort,4%bds|100 102 |[e Roi No. 2, £5 7 onds..... .......... 18 104
South Vancouver, 1961......| 4 | 94 96 | Ditto, 2nd mort. 4% bonds.| 98 100 |North Ont. Exoloration..£1 % W. Can. Flour Mills, 6% bds. |10 82
Toronto,1919-20......... ...| 5|14 106 | Ditto, 7% pref., $100....... 149 154 w. I_)o'm.Colllzrles. 6% debs. 162 b

Ditto, 1921-28...........c.. 4 (98 100 | Ditto, common, 100 ....... 134 136 Miscellaneous Co’s. Win'p'g Elec. 44% per.d’b.stk

;; g? lg NDk‘tto' :z%SlLeas“i‘;Z,i%e RE g; % Acadia Sugar Reﬁmng ord
ALUSD & Slocan, onds. CAEI |Newfoundland Securities
4| 98 100 |[New Bruns., Ist m’t. 5% bds.|110 112 21 .1 13/6 14/6]
Vancouver, 1931 ............. 4 (100 102 | Ditto, 4% deb. stock?é.’ ..... 100 102 | Ditto, pref., .. 1 1 :

DL, 108L o oo s ecnsins 4 | 98 €100 JOnt. & Que., 5% deb. stock..|126 128 |Ames-Holden-Mc! re dy, 6% Newfoundland Gov'm’'t. 31% o

Ditto, 1926-47......c..cuuun : ?’g }gg anto Tlharg. $100 6%. .... 147 150 % bSotld Bor‘;di..b. bpticedids 992 10%4 Dl;ct!s. igzuss satr:)g !}94155.13.33 o i

itto, 1947-48............. u’Appelle, Long Lake, 4 sbestos and Asbestic, h itto,

glitttg, 13450 ............... 4 (39 101 deb. stock. g ........ % 96 |Bell Telephone 5% Bonds....|108° 110 | Ditto,4% ins. Stock, 1935..(105 }g}

DD, DOBE o ovoninnsnvessnisi 4199 101 |Q.&L. St.J., 4% pr. lien bds, 92 |B.Col.Electric Ry.,44% debs.|101 103 | Ditto. 4% cons. stock,1936.. 102 o
Victoria City, 1920-60........ 419 100| Ditto,5% ist mort. bonds. 63 | Do, 41% perp.cons.deb. stk.[103 185 | Ditto, 3% bonds, 1947...... 9 o
Westmount City, 1954.. ..... 4|97 99| Ditto, income bonds....... 12| Do,Vanc'v'rPow’r,44%d’bs|102 104 | Ditto, 34%ins.stock 1945..| 96} 3
Winnipeg, 1914 .............. 5 (102 104 JQue. Central, 4% deb. stock. 101 | Ditto, 5% pref. ord. stock .|117 121 | Ditto, 34% stock. 1950...... 97 OR

Ditlo, 191836, ... ..cc000a00 4 {101 103 | Ditto, 3% 2nd deb. stock. .. 86 | Ditto, def. ord. stock ...... 136 141 |Anglo-Newfoundl'd Develop

A T S TR R 4 (102 104 | Ditto, income bonds.. ..... 1z¢ 127 | Ditto. 5% pref.stock...... 1084 lll; ‘ment, 5% deb. stock......[100} 102}

Ditto, 1940-60. . 4 (1003 1013| Ditto, shares, £25.......... 2% 273|Calgary Power, 5% bonds...| 92 94 I * Ex Dividend

LAND REVENUE (Jan., 1912)
REVENUE AND EXPENDITURE ON Ac-|Total to 3lst
PUBLIC DEBT . COUNT oF CONSOLIDATED FUND Dec, 1911 Source OF REVENUE Agoynts
LIABILITIES— ¥ cts. Rsvzuvs— s
Payable in Canada................ 4,819,154 35 Customs ... o EXCISE=— 5 cts.
Payable in England ............... 263,131,936 T7|Excise..... 4
Bank Circul’'n Redemp. Fund ..... 4,661,776 85| Post Office L B R R A e Y R AR T 605,680 57
Dominion Notes................... 115,149,749 25|Public Works, Railways & Canals | 9,802, N NS I S A 1,086 98
vings Banks.................... 57,118,023 27| Vliscellaneous .. ....covveeenevanss et T R G R S 180,750 28
DR TN o i soviivsaoviainiinnins 9,715,053 40 g g A R R A e P 679,746 37
Nce Accounts ................ 11,920,582 42 o SRR R RN LR 200 Lo el i et b b i skl 36,606 18
Miscel. and Banking Accounts 22,770,213 11 L L N RO I BB« s is e vunivani et aa 4,095 S1
e | EXPENDITURE . . . e e cvvvveieinnnsnens 70,000,088 00F Acetie A ..ccccvivvoansrssrinnsonisaiia sasnne 490 24
Bebtaciiiiiie.c 180,286 489 42 Seizures 400 00
AssEie— e Bxpnrf\m'runx onE CAPITAL Other Receipts 6,776 61
Investments— ccounT, ETc. i i
.n;?tmfhmn‘ Pude g ;%gg: % : . Total Excise Revenue...........oooeiiininns 1,650,342 04
Province Accounts 2.906.429 12 Public Works, Railways & Canals.| 24 203,984 Qsi ,
Miscel. and Banking Accounts .| 120.017.715 go| Railway Subsidies . ..coii0c0 ose 420,088 25) :;lydl{aullc SR INEE BOREE - . casvivisinssasion Dy issanseniinss
- s IR RS 53 o vhihin vo vt ndas i Sen udinesav Aoy
Totul Assets ...... e i Inspection of Weights and Measures.... .. ....| & 125 00
ol ¢ e Yven lu'w__ gl“ tlv;npc::t’i‘onl ....... R P et 3 ?uﬁ‘é 20
‘otal Net Debt to 31st ectric Light Inspection ....cocooovviviiininens 5,710 65
Total Net Debt to 31st %:2 25 Mm&'g:‘“i 277 R R R R T 435 70
Other ROVOBUIE. » ¢ssuvisevsnsinnnsintsonnsbisese 7,289 49
In~rease of Debt.............. HM 785 l(ﬁ  ro8 ol
¥ TORRRGA s iaiadiainissisaboin 24,624,073 23] Grand Total Revenue ...... Ve EF Eedubelen Vomive oo 585,650 00

i
|
{
i
!
§

v

i
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TRADE OF CANADA BY COUNTRIES.

MoxnTH oF NOVEMBER 1 EI1GHT MONTHS ENDING NOVEMBER
COUNTRIES 1910. 1911. 1910. 1911.
Imports. Exports Imports. Exports. Imports. Exports Imports Exports.
British Empire. $ $ $ $ $ $ $ $
nited KIngdonm . s e s s ns sish oo 9,378,094 20,638,472 10,377,419 23,441,735 73,744,998 102,866,041 76,07C,920 108,062,371
Australia s 24,633 384,876 24,410 457,391 343,763 2,718,867 306,831 2,729,325
Bermuda 194 53,636 547 71,553 5,682 290,281 6,643 975,211
British Africa:—
JEE s s Sl S et A el 178,239 R e 5,579 480,391 2,491 34 12,599
O e 16,340 245 451 10,584 175,181 134,470 1,403,203 125,201 1,638,503
West | wlmee S s el R e R LRI A 4,756 3,382 N e e e 91,994
British East Indies 381,898 6,241 457,656 25,233 2,865,620 70,962 3,156,987 170,825
Guiana ..... 591,105 58,964 584,439 53,831 2,083,965 t 2,633,473 344,292
West Indies 298,684 329,139 187,274 412,894 5,824.142 2,586,067 4,964,594 2,531,835
B i 10,060 500 5,104 180,904 56,215 15,311 871
Hong Kong .. 41,692 113,650 60,815 17,859 374,343 340,152 474,540 361,130
Newfoundland 207,527 582,284 231,550 739,620 1,3 2,354 2,721,794 1,323,330 3,263,569
New Zealand. ..... . 68,825 101,175 47,311 194,103 578,205 615,983 441,584 749,095
Other British Colonies... o 171 2.364 2,924 1,150 5,827 21,792 10,204 35,348
Totals, British Empire...................... 11,190,812 | 22,528,118 | 11,935,429 | 25,605,989 | 87,985,016 | 114,095,609 | 89,529,652 | 120.246.968
Foreign Countries.
Argentine Republic. .o uvs e ts sl inahainie sois 213,323 191,200 414,764 381,639 1,216,028 2,193,098 1.301,121 2,154,560
Austria-Hungary ..... S 104,428 2,102 82,575 2,277 972,780 53,838 783,020 15,758
N e R N RS S T 303,910 170,456 461,141 158 498 2,624,596 2,073,430 2,786,905 2,416,001
oy T R SRS B S Rt e e o A e i) 348,821 210,693 144,048 74,262 590,434 622,929 624,578 385,195
Central American StateS...coeeeeeecivieirinrninsslosiennns s 5.9 WD AT R B i 8,287 76,990 61,278 135,349 72,339
v N R I e LRI e i, § e e 60,87_9 63,358 66,151 30,633 461,419 273,252 392,716 232,393
L S R RSN e S S e AP D) 43,766 15,460 20 18,448 344,572 152,370 254,530 88,556
VL R I D R T S P Al 86,259 218,933 85,057 266,447 959,379 1,328,215 600,022 1,271,828
DIBAMAYE oo v inens s viminamenssdianis s slonesiesess 4,2{3 83,432 2.423 75,658 65,044 285.543 23,554 367,621
Dan. W, Indies. .. .oveenassivnesiiis i sosdiieei i 62 942 24 1,080 144,167 11,095 76,135 8,291
Dutch E. Indies.....ccoveorercosesiasteciciiivann, 67,827 655 144,891 3,847 859,394 1,580 933,681 3,847
RN GUIRNR o eam s me e o s ape . esea] e e L e B e, T T S S O 25,996 1,473 38,468
R e R P T o T S 2,896 60 4,056 1,291 21,499 8,746 29,185 2,341
St e TR € I SRR MRS BN SR 92?.76:! 315,715 1,126,661 83,395 7,582,422 2,008,274 7,636,236 1,487,057
Rrench AfriCa.. .. .. oooveensosotaisassassvrssionas, 2,164 N e 18,355 3,672 n B R e 148,996
BRERCH Wokt LI i st e v nsmstisams vaasindsg Sm R e ol i et sl 55 o SV LTS 300 55 3.955
GIRRTER i G e e 907,710 238,946 813,167 185,930 6,279,139 2,085,866 7,222,855 2,645,695
IEEROR . oo i s nd s e s s Sy by el e s 136,778 1,940 ISR 307,057 133,621 379,199 230
= e (RN O B S R N S 608 31,042 4,130 238 15,245 95,672 22,352 91,767
L R T SRS I TR D R e R DO O cote - DBIR siibas sulbs s BAR0 A S ey 22,637 98 17,132
TP R R R 155,921 218,009 187,408 130,281 1,132,007 1,023,969 1,674,800 1.096,661
T R R SOUS T S s e 77,184 4,507 100,508 51,139 635,358 ,653 748, 174,799
i 1 O SRR O OO ey S R ,037 9?.{34 218,146 101,999 1,657,316 338,720 1,587,791 210.661
BINItD . L e B e e s st e 14.345 45,627 29,494 47,895 374,891 937,958 694,612 207,765
T e S T R 30,503 51,225 30,020 101,902 217,256 237,607 212,267 422,949
BROAMA, .+ 14 oiivessnsneisonsssvsnsemsdiesymssvoedslivanas syl 5,200l Vi el a o e AL Lo diiaansie 144,952
L TR e R R S el B e L R Lo e 4,719 61,624 32,239 167.136 10,837
Philippine ISIANdS. . .......coooerreneneiesnee senes i 582 22,373 . 1,330 2,613 7.926 58.264 69,512 4,000
e b e T SRR R e e 41,223 1...0.... g 68,630 204 282,585 361 439,959
L R R O N 25,273 1:’1.?72 35,477 22,460 116,787 59,146 166,753 h
Portugese Afri e S s A L B S SO R o5 11t T B PR 1,2%; BNl 2‘37 . 11(75,3% ......... e 2?,%8{5)
DUBRRDNR = o 2555 e mes van omsans e R L e T s e ey L L 132 1
gussia ...... e 21,157 43.!1?33 495 34?":72 % (',3'% 231,%; ggg.mé 578.%8%
anDomin, PR RO $180 fo..oooiiiaann g 2, 15. 62 17,
BE Bt 2%5 12,836 52 16,338 2,628 93732 7 02,404
Heln. 2.19,950 226 312,532 3,131 783,053 20,046 811,593 75,674
Sweden 21,483 1,736 9.571 165,383 87.726 218,436 ;
Switzer] 227,252 %g 822 ;(;83 . 12}(1)%3 11,863 1,977,753 13,2%
urkey ..... ) <isea e s # A i ¥ ,inl 2,
Unitkeedy States 25,882,981 12,766,604 36,281,766 10,782,517 | 185,562,370 78,129,211 | 235,015,956 76,689,881
WRls 69.550 34,051 14,835 48,991 191,337 367,548 53,927 ,
U.S. of Colombia 7,782 1,126 3,010 2,520 92,977 29,451 34,694 i
ruguay ; ) e R LT s s 8.266 6.194 68472 217,486 95,810
Venezuela . . ol IR A TR 7,132 7.405 1,429 30,908 20,713 60,113 15,365
Other foreign COUNLIIES. .« .rvuersssessnsesssnss 8,421 2,372 1,749 4,684 73.550 56.607 42,360 41,183
Totals, foreign COUNtries .......oov =osvssees 30,442,415 14,999,073 41,207,188 13,409,794 | 216,330,329 94,013,768 | 268,539,897 92,297,915
3 41,633,227 317,527,491 53,142,617 29,015,783 304,318,375 208,139,377 358,069,549 212,544,883
g
Gehnd Motals;... o0, usinbns pabonymanig <1 $74,160,718 £92,158,400 $512,457,752 570,614,432

DOMINION GOVERNMENT SAVINGS. BANKS  posT OFFICE SAVINGS BANK ACCOUNT
Statement of the Balance at Credit of (DECEMBER 1911).
Depositors on Jan. 31st, 1912.

e Cr.
i ithdraw-|Balance on
Deposits Total With Ly
o san 19 | Deposits T foie |~ lor ; $ cts. Y
. : ___ | Bavraxce in hands of the Minister WiTHDRAWALS during
of Finance on 30th Nov. 1911 [43,051,991.09/| the month.......... 902,528.46
$ cts. $ cts.| 8 cts. $ cts.
Hmitoda :— DeposiTs in the Post Office Sav-
e O 112800, 72,0618 25,622.60| 72108845 | Dmrosize in the Fost OFce Sav- i
Britigh s
1ctorif.°.‘.'ff'.'?.'.“.2 ............ o5,405,62] 1,108,512.05)  33,749.31| LIBLTOSEL| 1 L from Dominion Gov-
New B, ‘ ernm;nt Savings Bank during
gy 103.61 month :—
gt | asge2e| 221861 803,
S dohne 1o 1ol S tL00] 620ATLAL  GE3NS 4] 5570880 _
3 PRINOIPAG I\ s sk oaniis & alnxy
Ppse Bdward poland : 7! 2,130,110.15 INTEREST accrued
Charlottetown................ 50.000.00| 2,164,608.22  21,480.07) 130,119, InTanEst accrued
Nova g : dateof transfer... .........
. ol : o, e
Acadia Mines................. 000 BooLe  ars 3562
B v cnsrsos i g0 eal667  SM8D AN
Bechat.... ...l 1,655.00  134,507.85 2.200.31 "119. TraAnsrERs from the Post Office
BLCHRE. o ouilyi e oo 1Ry LAOE IRGE rins from the Post Office
Guysboro's 1121110111110 s00.00| TOTILSS - diseor| - 1o040.51 | Savings Bank of fhe Usited
’E'Y""T' ................... 305,00 2,389 461,68 23,426.23 2,366,230.40 B etk of Ok~ 5,00.67
R 007 00| 260.216.21 847.7 3
L"':'".":"- e 1300500 44082487  59ALA0] 434,888.47 ;
RGNS & 25555 02 e iNeen v 0 i Loa s hAnabnaba sy ; RN
L T e e 781,00/ 116,413.52 z.mgz 5}3%?3? InTerest allowed to Depositors of Depositors’ ac-
;mburnc.. .................. 2,980.00 212,?24.% "wo'oo 1824378 on Rocounts clome el e
rbrooks......[!1.. ! !l SO0 ShE0a  LIOLON| 19BISLTR| moec.e. s ' cgunts on Jist Dec, e
L I e 205,305,81 14,492.393.71 103,736.47 14,208,667.24 43,925,%00.80 —_——
e —
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'1, 5 TORONTO
St &
o L0 s 3 ” ¢ . Sales
2 | Due |82 Bonds S| Price | Price | Price |Week
) &g (Continued) A g| Mar. 8| Feb. 28 | Mar, 7 ended]
S 1911 1912 1912 [Mar.7
750
8,500

~a]

471| 1916/1000|Rich. & Ont. Nay..... .
%ggg 100 Rio. de Janeiro i

p 5

5

Quebéc Rly. L. H. & P. g
5

MONTREAL
Sales
Price Price Price  [Week
V0 ®) Pihis | Many " [gnded
ar.7
—— MONETARY TIMES

BOOK DEPARTMENT

Manual of Canadian Banking
Practice. By H. M. P. Eckardt
Capital Investments in
Canada. By Fred. W. Field.

These two useful volumes for $5 00

Receipts and Shipments of Grain at Eastern Transfer Elevators for Five Months ending

January 31, 1912, with Comparisons for 1910-11.

RECEIPTS 1911.12

SHIPMENTS 1911.12

Wheat Oats Barley Flax Total
Wheat | Oats | Barley | Flax | Total R e Rail..| 1,597,270 2,027,496‘ 15,396 53,316 3.653,508
BYSER s : I : “Lake..| 2119047 515449|..... .|, 00" | 2,635,396
ush, ush, ' Bush. | Bush. ush. October, 1911.........{ Rail..| 1156035 1425005 " 65933 1,000{ 2,643,363
“September, 1911.............. 3,122,734 1,775,477 18923  18,387| 4,965,521 ’ ‘ALake.| 2,929,762 475,200  91678|.... . ... 31496,650
October 1911 ................ 5,006,105 1252851 204,068 27541 6,560,568 || November. 1911, .. . Rail..| 24431600 1715740 91,608 79,936 4,390,744
g Lake.| 4222019 5803316/ 1200325 35,507 4.967 232
November, I9IL.......... ....| 856698 3563279 365,044  99.336 1259817 || pecember. 191L...... (Rail..| S301 2509224 28383 147,785 6,579,301
) it Lake.| 1,931,742 ~ 96801  28480|..... ... 2 057,113
December. L................ 6,473,344| 1,755,505 383,919 136,740 8,749,508

SeAR I (Rail..| 1179965 514,995 48,033|.......... 1,742,993
January, 1912, ...... ........ 1,786,498 228769) 4413 2134 2,021,814 \Lake.| L709,446] 114005 27470 .. ... 850,921
Total, five months..... | 25,015,639 8,580,884‘ 1,006,367  284,138| 31,897,028 Rail..| 9,944,931| 8,193,360 534,791  281,367| 18,954,449
Total, five months... .
: ‘ | Lake.| 12,912,916 1,790,865 267,651  35,507| 15.007,332
Same period, 1910-11... | 25,979,793 5,523.918’ 5,935 266,04 82,365,650 P i e e ke s

i .11 {Rail..| 9,496,034 4,552, ! 253,175| 14,624,
S o, L ] 1 ion as L148,187' 334930 10,443 14,530,035

Wheat, Oats, Barley and Flax

in Store at Terminals and Eastern Transfer Elevators
for the WeeKk ended February 11, 1912,

| | {
Wheat—Grades Terminals TE::;?;:}S}! Totals ‘[J Barley—Grades Terminals TE;::?;:sl Totals
|
Bushels Bushels ! Bushels J

No. 1 Hard 5,794 4,000 9,794 1 Bushels Bushels [ Bushels
No. 1 Northern .. 9232 | 287,994 QI || NO-2 oo SR vatons s ia s s i e s
No. 2 “ 1,568,743 513937 | 2,082,680 | 1372 ...
Mo, 5 2,391,209 | 600,944 | 29981153 354,438
No. 4 et 2078266 | 243595 | 2,321,361 152,181
No. 5 “ 1,141,569 119999 | 1.261.568 55,027
No. 6 S I i e | e 90,134 90,134 i
Wiked .0 6,110,020 | 637645 | 6,747,674 43418

WRle, Whest ool i oiliviviiniss 13,710,842 2,498,248 | 16,209,090 647,344 | 178,706 826,050

Oats—Grades Terminals gz:iefgs Totals Flax—Grades Terminals T"ii:’;eé‘:s Totals
Bushel; Bushels Bushels ' Bushels Bushels Bushels
A woa | e o || No. 1. North-Western........................ 191,488 191,488
No. 3 « ggg'}gg ngg_cl; 1%:5;2 DL Ty MIRRIEOBR. Cevs v o s 280,790 |.. 280,790
Extra 1, Feed 782,% % X Tedeeted. o L S e e 188,668 188,668
No. 1, . PR P A e 821,011 81,153 905,164 '
Ng. 2.Fl§eeed .............................. gﬁ- &1’ 173.% ?;i'zﬁ 3R e e B SR S e 1L 133,928 136,958
............... | y 4

SEMOR1 5550 v g oo vurmesusess [ O R s 794,874 797,904

Mol OAER |t iiors s irinine 3.3%5.32 | 852637 | 4.237.961

FOREICN EXCHANGCE.

Glazebrook & Cronyn, exchange and bond brokers, re-
port rates as follows: Between banks.

Buyers. Sellers. Counter.
S Xothids ... 1-64 pm 1-32 p.m. % to %
Mont. funds ........Par Par. %.to ¥
Sterling—
6o days’ sight ......8 15-16 8 31-32 9 3-16
to 9 5-16
Semand L. 06 9 21-32 9% to 10
Cable transf. csieaisendl 2332 0¥ 10 to 1034
New York— Actual. Posted.
SE-Sodant alate . 4.84.10 4.85
do demand R R s s b ae s vve.4.87.20-25 4.88

Call money in Toronto, 51

per cent.
Bank of Englax_xd rate,’3% per cent.
Open market discount rate in London for short bills, 3%

per cent.
— DO
CLEARINC HOUSE RETURNS,

The following are the figures for the Canadian Clearing
Houses for the weeks ended March gth, 1911} February

29th, and March 7th, 1912, with percentage change :—

‘ Mar. 9, ‘11 Feb. 29,12 Mar. ¥, 13,

Montreal .. 842,003,552 $43,837,148 846,733,538 + 11.2
Toronto 33/004,383 32,225,580 38,334,468 + 12.7
Winnipeg 15,921,337 23,628,080 25,478,253 + 60.0
Vancouver 10,200,930 10,822,683 11,560,004 + 12.3
Ottawa 3,030,800 3,937,810 5,449,656 + 38.6
Calgary 3,326,302 3,808,249 4,710,866 + 41.6
Quebec 2,650,173 2,613,030 2,711,779 + 2.3
thqr-a 2,868,085 2,005,658 3,026,754 + 5.5
Hamilton 2,044,695 2,305,057 2,060,653 + 44.7
Halifax 1,441,073 1,540,625 1,814,601 + 25.8
St. John 1,508,638 1,729,602 1,356,733 — 10.0
Edmonton 1,076,575 3,480,742 4,462,803 +126.3
Longion 1,442,011 1,242,373 1,876,241 + 30.0
Regina 1,528,487 1,617,615 1,721,746 4+ 12.6
Brandon .. 513,376 450,548 516,403 + 0.3
Lethbridge 447,197 597,232 500,406 + 34.2
Saskatoon 818,067 1,752,630 1,062,807 +130.8
Brantford 560,486 430,216 573,288 <+ 2.1
Moose Jaw 654,047 933)515 993,712 + 51.8
Total ..8127,020,673 $140,040,301 8156,853,074 + 233

Fort William 389,365

R e e
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tisements, three cents per word each insertion.

CONDENSED ADVERTISEMENTS

Advertisements on this page will be accepted hereafter at the following rates:—* Positions Wanted * advts. one cent per word
each insertion; ° Positions Vacant,” “‘Agents or Agencies Wanted” advts. two cents per word each insertion; all other adver-
A minimum charge of 50 cents per insertion will be made in each case.

WANTED.—Agency for a loan company; Eastern and
Western references. E. D. Watts, Broker and Valuator,
Vernon, B.C

WANTED.—Immediately for the Toronto Branch Office
of a strong Fire Insurance Company, a capable and experi-
enced city agent with good connections for desirable busi-
ness. Liberal salary to the right man. Apply to Box 481, The
Monetary Times, Toronto.

WANTED—By well-educated Englishman, who has been
in Toronto 18 months, and has experience in business ac-
countants’ and legal offices, position of responsibility with
good firm. Would be willing to accept post in English
branch. Good Canadian and English references. Box 31,
The Monetary Times, Toronto.

WANTED by a firm of Insurance, Loan and Real Estate
Agents in Edmonton, an agency for a Board Fire Insurance
Company, also a Loan Company. “Can furnish excellent cre-
dentials and show good connection. Apply Box 205, Edmon-

ton, Alta.

INSIDE CITY PROPERTY.—Fine business site, 100
feet frontage, centrally located in the City of Moose Jaw, for
sale at $1,000.00 per ‘foot on terms. Apply to W. F. Dunn,
Dominion Bank Building, Moose Jaw, Sask.

COOD OPENING for Experienced Actuarial Clerk.
Give references, full particulars as to age, experience, etc.
Box 9, Monetary Times.

FIRE INSURANCE AGENCY WANTED for good Board

Company, in City of Medicine Hat. Can get the business.
Best of references. Box o, Medicine Hat, Alta,

WANTED.—An Accountant for the Head Office of a
large Trust Company. Must be an efficient office man and
have a thorough knowledge of the Trust Company business.
Good salary and excellent opportunity for progressive, com-
petent man. Apply in own handwriting to Box 479, The
Monetary Times, Toronto, stating age, nationality, experi-
ence and salary expected.

WANTED.—Agency for a good strong Loan Company
which will do business in one of the largest cities in West-
ern Canada. The firm enquiring is one of the oldest in the
City in question, and can give the best of references. Reply
Box 5, Monetary Times.

LIFE ACENCY APPOINTMENT. — Active, energetic
and successful man is open for position as Superintendent of
Agencies or Inspector. Excellent record,. Communications
will be treated in confidence. Address, Box 7, c/o Monetary
Times, Toronto.

WANTED: MANAGER for an important branch office.
An excellent opportunity for an ambitious and energetic man
to associate himself with a strong Life Office. The
‘“Gresham’’ was founded in 1848, Chief Office, London,
England, funds over $50,000,000. Address, Manager for
Canada, Gresham Life Assurance Society, Ltd., Montreal.

WANTED.—A Manager for the Head Office of a large
and progressive Trust Company. Must be experienced, and
trustworthy, as well as aggressive and thoroughly conversant
with the business of a Trust Company. Splendid opening
for an energetic, competent man. Apply in own handwriting
to Box 477, The Monetary Times, Toronto, stating nation-
ality, age, experience and salary expected.

SUN LIFE ASSURANCE COMPANY.
Continued growth and prosperity are reflected in the an-
nual report of the Sun Life Assurance Cpmpany of anada
for the year 1g11. The new assurances issued and paid for
numbered 15,161 for $26,436,781, being 785 policies for $2,-
924,403 beyond the figures of the preceding year. The total
assurances in force at the close of the year numbered 110,-
754 for $164,572,073, being $21,002,707 1N €XCESS <1)f fihe
amount for the preceding year. There was an actua fe-
Crease in the number of policies cancelled. The }ncorﬁe or
the year was $10,557,335, of $081,881 more thannord'g g ;;;2:
vious year. The surplus for the year OVer ad : 125' u ¥
Bents was 95,168,514, and the 1ot BIOIL SSUE ol
this amount ,126 was distribt

and $764,636 waf 42173ded to the undistributed 2§urph(lis.th ’I;Ig
net assets of the company are now $43,000,885 ar; gd-u
surplus over all liabilities, except the $250,000 of paid-up
capit . g . ; :
i 2:1’ §x4a?1?i7n§t7i30n of the report rev.eals a substan}tllalhgslsd
ition and the activity of the company 1n every branli Ao
insure its maintenance. The directors were re-eMc o
follows: Robertson Macaulay, S. H. Ewing, W.G : AR
Hon. Raoul Dandurand, J. Redpath Dougall, Georg .

. 1t, Charles R.
rummond, H. Warren, K. Hale, H'aﬁlasl;l,o John McKer-

osmer, Abner Kingman, T. B. Macal Mac-
8OW. At a subsequent meeting of the dlre'cmriilcvgﬁrlé.sident,
aulay was elected president, Mr. S. H. Ewing

and Mr, T. B. Macaulay managing director.
i el A
LATEST FIRES.

London, Ont.—March 6.—Mr. F. Auger’s residence.

Loss and origin unknown. Grand Trunk Railway

Saskatoon, Sask.—February 20.—0G
Pump house. 'Loss unknown.  Origin, supposed sparks
Tom fire,

ineau’s 5
8t. Laurent, Que.—March 7.—Mr. P. Cousine S
hQUSes and Mr"S.Q Goyer’s house. Loss about $10,000. Or

181n unknown. ! i-
Woodstock, Ont.—March 5.—Mr. L. P. Parker sf foi:-

?en(:e. Loss unknown. Building insured in $1,000,

ure $500. Origin unknown. )
Bnoobrldn‘,z ont.—March 7.—Mr. A. A. M;hﬁﬁy;{s g;z

office and Messrs, J. Thomson, W. H. Ross an il

An’s stores. Loss about $35,000. Insurance ¥ 000

RN unknown.

NEWS AND NOTES.
Former acting Fire Chief Dan McDonald is now fire
chief of Prince Rupert, B.C.

~ The Ontario ‘Government has granted $7,000 for addi-
tional fire protection and equipment to the London Hospital.

. Medicine Hat city council have decided to purchase an
aerial fire truck costing $13,000.

~ The Western Securities Company has increased its cap-
ital stock from $100,000 to $500,000, by the issue of 4,000
shares of $100 each.

The capital stock of the J. B. Maclean Publishing Com-
pany, of Toronto, has been increased from $3,000 to $1,000,-
000.

The Providence Washington Insurance Company, of
Providence, Rhode Island, has been licensed to do business
in Manitoba.

A reduction in Calgary fire insurance rates is probable.
Insurance men state that the efficiency of the fire department
warrants this reduction.

The Southern Alberta Land Company has sold 21,700
acres of land in South Alberta at $35 per acre. This com-
pany has raised considerable capital in London, England.

The Jefferson Fire Insurance Company of Philadelphia
has discontinued business in Manitoba, and the L’Union
Fire Insurance Company of Paris has re-insured and as-
sumed all liabilities under expired policies.

New Hampshire savings banks and other interests hold-
ing large blocks of Boston and Maine and its leased lines
stocks will combine to fight proposed Grand Trunk extension
through New Hampshire,

Mr. George D. Adams, of the London and Lancashire
Fire Insurance Company, Toronto, was presented with a
gold watch and an address by his colleagues on his retire-
ment to take up a position with the Canadian Fire Under-
writers’ Association,

The Canadian Pacific Railway is to have a supplemen-
tary coast terminal at Coquitlam, seventeen miles from
Vancouver on the Pitt Harbor. The first unit of the terminal
will be completed this year, which will include twenty-five
miles of tracks, engine houses, coal bunkers, oil tanks,
water tanks, machine and 'tool houses and all the necessaries
of such terminals.
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BIG MUNICIPAL LOANS.

Victoria, Winnipeg and Montreal to Follow Vancouver
in the London Market.

There was offered in London last week %991,000 4 per
cent. consolidated debentures of the City of Vancouver at
08. The city is spending about $700,000 per month and has
overdrawn its account with the Bank of British North America
to the extent of $2,000,000. This overdraft is about all that
the bank will allow and the city was therefore forced to seil
debentures and was authorized by various by-laws to sell
about $6,000,000 worth.

City Comptroller Baldwin was recently instructed to cable
Messrs. Brown, Shipley & Company, the city’s fiscal agents
in London, to float stock up to the amount of $5,000,000 and
not below $3,000,000.

Weak State of Market.

The minimum was set on account of the fact that some
of the aldermen objected to setting an absolute figure of
$5,000,000 because of the weak state of the bond market.
They argued that if the time did not seem opportune, Messrs.
Brown, Shipley & Company could hold back $2,000,000
worth of debentures until the market took a better turn.

Comptroller Baldwin told the council that as soon as the
by-laws were passed in January he communicated with
Messrs. Brown, Shipley & Company, with respect to a bond
sale, but received word in February that nothing could
be done for a short time as the issue of another Canadian
city was being floated. On February 21 a cable came from
Messrs. Brown, Shipley & Company stating that the firm
would be prepared to float 1,000,000 pounds of inscribed
stock for the city at a gross price of .08, the proposed issue
of the other Canadian city having been delayed. In view
of the fact that three other Canadian cities were preparing
to make flotations, Messrs. Brown, Shipley & Company urged
that the city give immediate authorization for the debenture
sale. It was also stated that the firm would be prepared
later on to sell some 15-year local improvement bonds.

Cited Monetary Times Articles,

Ald. McBeath said that he did not believe the market
would improve to any extent during the next few months,
and Comptroller Baldwin read extracts from The Monetary
Times to show that several bond issues had been failures
recently, and that there was a general tendency for money to
claimi a higher rate of interest on debentures.

Victoria and Winnipeg.

The City of Victoria will borrow £514,103, by way of
registered debenture stock, as authorized under the special
city private act recently passed.

The City of Winnipeg has authorized a bond issue for
£060,000. The by-law provides for the following amounts :
$1,200,000 for power works extensions, $72,000 for conduit
enlargement, $215,639 balance of amount expended on water-
works in 1911, $200,000 balance for erecting and equipping
the Isolation. Hospital, $60,000 balance on power works,
$20,000 for unissued debentures on conduits, $125,000 bal-
ance” for erecting and equipping the Tuberculosis Hospital,
$200,000 balance for grant to General Hospital, $165,000 bal-
ance for reconstruction of Osborne Street Bridge, $200,000
for extension of electrical works system in 1912, $600,000 for
school districts, $1,604,360.75 for local improvements.

Hesitation Regarding Montreal Loan.

The offer made by Le Comptoir Financier Franco Can-
adien to float the Montreal city loan of $5,000,000 on the
Paris market at 98 with interest at 3% per cent. has been
withdrawn. * The civic board of control and the company
apparently did not agree as to the formality of the offer.

That the offer of the Bank of Montreal, to the City of
Montreal, to place its five million loan on the London market
at 07.15 net is a very fair offer, when the state of the money
markets of the world is considered, is contended in a report
that is being forwarded to the city council by civic officials.
In this report the statement is made that the City of Van-
couver is placin> a five million loan in London-and that the
PriCe given (4 per cent. forty vears) is about 9s% net. The
comment is then made that this shows a drop of three points
in the London markets, when compared what was paid for a
Vancouver loan just a year ago. It is contended by heads
of the financial departments at City Hall, that there is now
a danger that the Bank of Montreal will not be ahle to get as

&ood a price as 97.15 net in London owing to the great in-
dustrial upheaval caused by the coal strike‘,t g

Some Municipal Notes,

Neepawa, Man., has invited te
’ ‘o nders for $100,000 deben-
tures, 4% per cent., payable half-yearly, dated January 1st,

‘912, and maturing July yst, 1941, and one $2,603.24 deben-

ture, 5 per cent.,, 20-years. Its debenture issues for several
years have been for local improvements, for which the town
received good prices. In 1910 a block was sold to Messrs.
J. G. Mackintosh, Winnipeg, at 103.60 and accrued interest,
and in 1911 a block was sold to the Canadian Debentures
Corporation of Toronto at 99% and interest. The rCar_lqdlan
Northern Railway Company is making Neepawa a divisional
point and built a five stalled round house last year which
1s to be enlarged. Several manufacturing establishments are
located there, and there is a live Board of Trade which is
continually making efforts to induce others to come. If
efforts now being made are successful, a firm that will come
will be the means of doubling the population of the town
inside of two years.

As to Fort Frances.

Fort Frances, Ont., is inviting tenders for the purchase
of $9,000 debentures, 5 per cent., zo-years, for electric light-
ing purposes, and it is probable the town will shortly place
on the market $25,000 debentures for waterworks and sewer-
age. .

Fort Frances is situated in the heart of the lumbering
district, and depends to a great extent upon the lumbering
industry for its progress. Last year saw the establishment
of a lumber mill employing over 350 hands, by the Chevlan-
Clarke Lumber Company. Between this town and the neigh-
boring town across the boundary, is a falls which, has been
developed and is producing power for the running of indus-
tries on both sides of the river, this power has been the
cause of considerable litigation, it is now hoped that a settle-
ment is almost complete. Waterworks, sewerage and elec-
tric light systems have been established in the town, the
vaterworks system is holding its own, while the electric light
system has given a surplus practically ever since its installa-
tion. The rate of taxation last year was 25 mills; it is ex-
pected that this year the rate will be somewhat lower.

e S

DOMINION LIFE ASSURANCE COMPANY.

Once again the Dominion Life Assurance Company is
able to report considerable growth in all departments. The
twenty-third annual report has been presented and is replete
with noteworthy features. The earnings for the year were
$112,700, and after paying the dividends to shareholders,
and having $19,758 to policyholders’ account in cash and
bonuses the sum of $81,041 was left, which increased the net
surplus by 29 per cent., making the total surplus over all
liabilities $366,372. This surplus would be over $40,000
greater, if the company took advantage of the allowance
authorized by the insurance act respecting new business.
The payments made on matured policies within the year were
exceptionally gratifying.  Policies issued and revived, $2,-
471,743.  Total business in force $12,230,657, being an
increase for the year of $1,511,891, the largest in the com-
pany’s history.

Cash income from premiums (net) was $374,422; from
interest, $153,001; total, $528,333, an increase over 1910 of
$64,588. Out of this income $100,745 was paid to policy-
holders and a balance of $286,209 left to be carried forward
after paving all expenses of management. The actual mor-
tality experienced was only 33 per cent. of that expected

~according to the Government Tables.

The company’s assets are now $2,530,118, an increase
of. $355,452. The reserves are considerably higher than
government requirements, and total $1,055,243. Another
prominent feature of the report is that the policyholders’
funds were accumulated at 7.96 per cent. interest, the highest
rate earned by any company in Canada. The entire report
shows a maintenance of the strong position of the company.

——

During the recent trip of Mr. A. R. Howell, manager for
Canada of the Gresham Life Assurance Society, Limited.
he appointed Mr. Eustace A. Brock, manager for the pro-
vince of British Columbia; Messrs. Lougheed & Taylor,
general agents for Alberta: Messrs. Mathews, Wrightson &
Company (Canada), Limited, agents in Manitoba, and Mr.
H. M. Marsden, provincial manager for the same province.

_—

A preliminary session of the Farmers Bank enauirv was
held at Osgoode Hall, Toronto, this week. after which Com-
missioner Sir William Meredith adjourned the investigation
until March 13th, at Ottawa, where the first evidence will be
token. Those who were present included Government Counsel
F. E. Hodgins, K.C.; Ernest Nield, official stenographer ;
Liquidator G. T. Clarkson and James Bain, K.C., his at-
torney; William Laidlaw, K.C., representing Halton share-
holders; W. C. Mikel, X.C., representing Belleville deposit-
ors; H. H. Dewart, K.C., and Messrs. J. H. Spence and D. I.
Grant, representing directors and other individuals,
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|
Odd

Amount Bonds

Owing to the frequent requests that have
come to us for Safe Investments for Small
Sums, we have issued a List of Odd Amount
Bonds. These are the unsold balances of
larger issues, and are offered at special prices.

We will gladly mail a copy on request.

Wood, Gundy & Company

London, Eng. Toronto, Can.

THE

CANADIAN AGENCY, LIMITED

LONDON, ENGLAND

6 Princes Street, (Bank)

Government, Municipal @ Corporation Bonds and Debentures

Bought and Sold. Issues made in London.
BANKERS
Bank of Montreal Messrs. Glyn, Mills, Currie & Co.

Parr’s Bank, Limited

BOND OFFERING

. MARCH, 1912
Our Quarterly List of Municipal, Railroad,
Public Utility and Industrial Bond offerings
is ready for distribution.
Ask us to suggest exchanges or effect sales of

Bonds you may 0wn.

DommiIoN SECURITIES (ORPORATION

CANADA LIFE BLDG., -

a°K'P"IE;OS‘IT?E:(‘DX?\I-r"l‘o. LONDON'ENG:" MONTREAL,
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DEBENTURES FOR SALE |

TOWN OF NEEPAWA, MANITOBA.

DEBENTURES FOR SALE.

Sealed Tenders addressed to the undersigned and marked
“Tenders for Debentures’” will be received up to 5 p.m. on
Friday, March 15th, 1912, for the purchase of the following
Debentures of the Town of Neepawa, Manitoba :—

Waterworks and Sewers- .. o0 o0 $100,000.00
Local Improvements 2,603.24

The Waterworks and Sewers Debentures are in denomi-
nations of $1,000 each, dated January 1st, 1912, and maturing
on July 1st, 1941. Interest at 4% per cent. payable half-
yearly. Issued under the authority of a Special Act passed
by the Manitoba Legislature in 1911.

The Local Improvement Debenture is in one for the full
amount of $2,693.24 and matures in twenty years with in-
terest at 5 per cent. payable on November 1st in each year.

J. W. BRADLEY, Secretary-Treasurer,
Neepawa, Manitoba.

NORTH BATTLEFORD, SASK.

Tenders will be received up to March 15th, 1912, for
sixty-one thousand three hundred and fifty-four dollars
($61,354.00) sewer and local improvement debentures, bear-
ing interest at 5%, repayable in forty annual instalments of
principal and interest.

H. W. DIXON,
North Battleford, Secretary-Treasurer.
February 27, 1912.

TOWN OF HUMBOLDT.

Sealed Tenders will be received by the undersigned up
till noon Monday, April 1st, 1912, for the purchase of the
following debentures :— ?
Purpose of Issue

B2 800 . ,. % Hospital Grant 3. yeéars 5%

' 9,000 3is vu Cement Side Walks... 20 years 6%
all to be endorsed by the Town of Humboldt. Principal and
interest in equal annual instalments in each case.

Payment and delivery at the Union Bank of Canada,
Humboldt, Saskatchewan.

' W. H :STILES,

Secretary-Treasurer.

Term Rate

TENDERS FOR DEBENTURES.

Rural Municipality of Elfros No. 307.

Sealed tenders, marked ‘“Tenders for debentures,’”” and
addressed to the undersigned, will be received till noon of
Saturday, March oth, 1012, for the purchase of $10,000.co
worth of debentures of the Rural Municipality of Elfros No.
307, for the purpose of constructing roads and bridges in
the said Municipality.

Principal repavable in Twenty equal annual consecu-
tive instalments, with interest at the rate of Six per cent.
per annum, at The Canadian Bank of Commerce, Elfros,
Sask. :

The purchaser to place funds at The Canadian Bank of
Commerce, Elfros, Sask. The highest or any tender need
not necessarily be accepted.

A. KRISTINSON,

Elfros, Sask., Feb. 16th, 1912. Secretarv-Treasurer.

TOWN OF MATTAWA, ONT.

86,000 Debentures for Sale for the purpose of making
Cement Sidewalks, Sealed Tenders addressed to the under-
Aslt;goned will be received up to noon April 15th next for the
above dgben,fureﬁ, repayable in twenty equal annual instal-
r.r;eréts, €aring interest at < per cent., pavable at the Bank
?h ttal?fa, ‘Matta‘}va. Also Tenders, marked “Tender” for
ore ':x?d lntﬂ’ gf said Cement Sidewalks, stating price per foot
Cle:'k » 1o be made. according to specification in hands of

JNO. McMEEKIN,
Secretary-Treasurer.

“ ALD. J. G. RICHTER, -

TRAIL, B.C.

Bids will be received by the undersigned up to March
18th, at 8 p.m., for $25,000.00 six per cent. zo-year City of
Trail, B.C., School debentures, .maturing July 3rd, 103I.
Interest payable half-yearly.

WM. E. B. MONYPENNY,
City Clerk.

RURAL MUNICIPALITY OF ST. PAUL, MANITOBA.

TENDERS FOR DEBENTURES.

—_—

Tenders for 85,000 Debentures of the Rural Munici-
pality of St. Paul, Manitoba, maturing on the first day of
March, A.D. 1031, will be received by the undersigned up
to 12 o’clock noon on the 15th day of March, A.D. 1912,
The Debentures bear interest at the rate of 5 per cent. per
annum, payable half-yearly on the first days of March and
September.

The by-law under which the Debentures are issued has
been legalized by Act of Parliament.

The highest or any tender not necessarily accepted.

Dated Feb. 23rd, 1912.

W. GORHAM,

Secretary-treasurer of the Rural Municipality of St. Paul,
Bird's Hill P.O., Manitoba.

TENDERS WANTED.

For Debentures of the Town of Scott, Sask. Water-
works, Sewerage and Street Improvements, Tenders will
be considered on April 1st, 1912.

JAMES N. FORREST,

Secretary-Treasurer.

TOWN OF FORT SASKATCHEWAN, ALBERTA.

Tenders will be received by the undersigned up to six
o’clock on Friday evening, March 15th, 1912, for the pur-
chase of Twenty Thousand Dollars 5% per cent. Hydro-
Electric debentures (or any part), répayable in twenty equal
annual instalments of principal and interest. Purchasers
to place the funds at Union Bank of Canada in Fort Sas-
katchewan, print the debentures at their own expense, and
submit proposed by-law to their own Solicitors for approval
prior to ‘publication and voting thereon. It must be under-
stood that all tenders will be dealt with subject to the by-
law being ratified by the ratepayers. The highest or any
tender not necessarily accepted.

THOS: Jo SPACEY,

Secretary-Treasurer.

SUNDERLAND, ONT.

$9,000 Schoo] Debentures for sale bearing interest at 4%
per cent., divided into 20 payments of $691.89 each, payable
at the Standard Bank of Canada in the Village of Sunder-
laI_ld, Ont. The Debentures are guaranteed. by the Town-
ship of Brock, County of Ontario. Tenders close on the
215t day of March, A.D. 1912. Apply to

FRANCES DOBLE, Township Clerk,
Sunderland, Ont.

DEBENTURES FOR SALE.

Tenders addressed to the “City Treasurer,” and mark-
ed “Tenders for Debentures,”” will be received up to
4 o’clock p.m. on Monday, March 18th, 1912, for the pur-
chase of the whole or any part of issues of Debentures  of
the City of London, Ont., amounting to $203,500.00,

The highest of any tender not necessarily accepted.
Full particulars, together with official forms of tender,
can be obtained on application to the undersigned.
JAMES S. BELL,

Chairman Finance Committee, City Treasurer.

London, Ont., March 6th, 1912,

,Mr. W. P. Gundy, general manager and treasurer of
Messrs. W. J. Gage & Company, Limited, has been elected
vice-president of the company, succeeding the late Mr.
George Spence. Mr. Gundy retains the general manager-
ship, and Mr, H. H. Love becomes treasurer of the company.

i



March g, 1912.

THE MONETARY TIMES 1065

BOND DEALERS

C. MEREDITH & CO.

LIMITED
Bond Brokers and Financial Agents

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

H. ROBERTSON J. J. REED
OFFICES:
101 St. Francois Xavier St. - MONTREAL
46 Threadneedle St. - - - - LONDON, E.C.

MONTHLY REVIEW OF
CANADIAN BOND MARKET

Our Monthly Review is ready for distribution. If
you have not already received a copy, we shall be
glad to mail one on request.

Review, issued in pamphlet form, contains,
;',',M:dd]:[:n, a'rtlcles on companies the bonds of
which are listed on the Canadian markets. The

articles are timely and of value__to syery
investor.

BOND COMPANY
DOMINION bt
Royal Bank Building, - Toronto
MONTREAL LONDON, Eng. OTTAWA D3

For Safe Investment

We offer Public Utility and Industrial first
mortgage (old Bonds in denominations of
$100, $500 and $1,000, which are secured
by property and real estate valued at many
times the amount of the whole Bond issue
and which yield 5% to 6% interest annually.

We will be pleased to forward our descriptive
booklet giving full information on many attractive
investments upon request.

Royal Securities
Corporation, Limited

164 ST. JAMES STREET, MONTREAL
TORONTO QUEBEC HALIFAX
OTTAWA LONDON, Eng.

We own and offer

GOVERNMENT
MUNICIPAL

——BONDS

Yielding from 47, to 6%.

Wrlte or Telephone for detailed Information,

Ontario Securities Co.

LIMITED
McKinnon Bldg., - - Toronto.

——

[ ——

NORTH WEST SCHOOL BONDS
To Yield 5} per cent.

. itted. *
Particulars gladly submi Members Toronto

H. O'HARA & COM PANY, Stock Exchange.
Loxpon, Ena, ToronTo, ONT. WiINNIPEG, MAN.
e ——

INVESTMENT OF
SMALL SUMS

British Columbia Investments probably
yield a higher rate of interest than any
other part of Canada. We speak of
Investments in the literal meaning.
We do not mean speculations,

Mortgages in this Province yield from
Six to Twelve per cent., according to
term and amount of loan. The security
is absolutely safe. The older a morf.
gage becomes, the greater the security
to the purchaser on account of the re.
markable development of the Province.

Agreements of Sale are another form of
investment equally safe. In this class
of security we can offer Agreements in
which we guarantee a yield of from
107, to 129, on capital invested. We
can place these in sums of from $250
up. For a conservative investment
there is nothing safer in Western
Canada. Ask for further particulars,

National Finance Company
LIMITED

Head Office - VANCOUVER, oL
Toronto Office - 10 ADELAIDE ST. E.
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INVESTMENT OFFERINGS

C. A. KENNEDY & CO.
BOND DEALERS

Guardian Building, St. James St,

MONTREAL

CANADIAN BONDS

AND DEBENTURES

Bought, Sold and Appraised

W. GRAHAM BROWNE & Co.
222 St, James Street MONTREAL

OSLER & HAMMOND, Stock2sssorn
21 JORDAN STREET, TORONTO

Dealers in Government, Municipal, Railway, Call, Trust and Miscel-
laneous Debentures. Stocks on London, Eng., New York, Montreal and
Toronto Exchanges Bought and Sold on Commission

W. SANFORD EVANS @ Co.

(Members Winnipeg Stock Exchange)
INVESTMENTS ARRANGED
In Stocks, Bonds, Real Estate or Mortgages.
REPRESENTATIVES OF THE CANADIAN AGENCY, LtD., LoNDON, ENGLAND

308 Grain Exchange, Winnipeg, Can.

OSLER, HAMMOND & NANTON

STOCK BROKERS
Sorner of PORTAGE AVENUE and MAIN STREET, WINNIPEG

Buy and Sell on Commission. STOCKS AND BONDS.
On Toronto, Montreal, New York and London Exchanges.

The Canadian Appraisal Co., Limited
SCIENTIFIC VALUATIONS FOR INSURANCE,
FINANCIAL AND OTHER PURPOSES.

Correspondence solicited.
Head Office: 4 HOSPITAL ST. = -
McKINNON BUILDING - - -

Montreal
Toronto

G. F. JOHNSTON

J. W. McCONNELL

H. J. ALLISON

JOHNSTON, MCCONNELL & ALLISON

Bond and Investment Brokers

MONTREAL

Correspondence Invited

MR. H. LANGMAID HEAL

85 London Wall, London, E.C.

Arranges Capital for sound | Correspondence invited. Refer-
Canadian enterprises (Mining, | ences given. Mortgages, Bonds
Land, Timber, Industrial). and Public Loans placed.

William Toole,

TOOLE, PEET & CO.

Financial, Real Estate and Insurance Agents ; — Representing

Investment Dept. Canada Life Assurance Co. Investment Dept. Imperial
Life Assurance Co, of Canada. Land Department Canadian Pacific Railway
Co, Exclusive Agents for C.P.R. town lots in Calgary,

CALGARY, ALTA.

Geo. L Peet,

-
MUNICIPAL AND
CORPORATION
Bonps BouGHT
AND SOLD.

G. A. STIMSON & CO.

TORONTO, Canada. LONDON, England,

“Capital Investments in Canada”
By FRED. W. FIELD

Price $2.50 post paid
MONETARY TIMES PRINTING CO.

Montreal Toronto

Winnipeg London

b IR s

GOVERNMENT DEPOSIT

We offer, subject to prior sale or

withdrawal, the following Debentures :

$35,000. City of Winnipeg Debenture

Interest 3)4%, payable semi-annually.
Principal repayable 1941.

Price: 90 and accrued interest.

B. K. THOMSON & CO.

(Members Winnipeg Stock Exchange)
Phone

main 2145 National Trust Bldg., Winnipeg

SPS———
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BUY
Western Debentures

From a Reliable and Old-Established

WESTERN FIRM

We have been in the West for a number of
years, and understand Western financial conditions

We personally examine the security of all
issues offered by us

We shall be pleased to send our latest list of
offerings

NAY & JAMES

Bond Exchange Building, REGINA, Canada

$5,500
CITY OF
Grand Forks, B. C.

5% BONDS DUE 1921

Denomination $500
At par and interest

St. Cyr, Gonthier & Frigon

103 St. Francois Xavier St. - MONTREAL
BELL TeEL.: Maimn 519 & 2701

WE OFFER
$25,000 5% 30 year
Debentures

OF AN
ONTARIO TOWN

AT PAR AND INTEREST

C. H. BURGESS & CO.

Traders Bank Bldg. - - Toronto.

$438,500 CITY OF HAMILTON
' 47, DEBENTURES

Due 1922, 1932, 1941—Denomination $1,000.
Interest half-yearly, 1st April and October.

TO YIELD 4.20%

A. E. AMES & CO.

Investment Bankers
Union Bank Building, Toronto

Dull Markets

generally produce
attractive investments,
both in stockand bonds.
At present we can
recommend anumberof
excellent investments
giving exceptional
return and security.

‘ *\\“\ClD‘ ¢

7\
WERENTTURES

N’

Brent, Noxon & GCo-.

Members Toronto Stock Exchange

Canada Life Building, Torontq

NOVA SCOTIA
STEEL & COAL CO.

1st Mortgage
5 Bonds

DUE JULY lst, 959, Interest payable 1st January and July,
at Mootreal, Halifax and London

The net earnings of the Company were more than four
and one-half times the bond interest. PRICE ON APPLICATION.

J. A. Mackay & Company, Limited
BOND INVESTMENTS

MONTREAL

TORONTO

160 St. James Street -
22 Royal Bank Building -

OUR BOND AND
DEBENTURE LIST

MAILED ON REQUEST.

Canadian Debentures Corporation
Limited

HOME BANK BLDG., - TORONTO, ONT.

McCUAIG BROS. & CO.

Members Montreal Stock Exchange

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

Reports on any Canadian or American Securities

furnished on request.

Our Weekly Circular of Friday, Feb. 23rd, gives an

analysis of the position of .
SAWYER-MASSEY COMPANY, Limited,

17 St. Sacrament Street - ” MONTREAL
OTTAWA SHERBROOKE GRANBY SOREL DANVILLE
27

—
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FINANCIAL AND REAL ESTATE

AIKINS & PEPLER

Real Estate — Investments — Loans
ESTATES MANAGED.

AIKINS BUILDING - WINNIPEG

Farm Lands  City Property  Coal Lands  Timber Lands

Being quite an extensive owner of British Columbia Timber
Lands, Alberta Coal and Farm Lands, Prospective Purchasers
should communicate with me before investing,

J OHN M ORRIS’ Realty s‘:gk';lrnancul

122 McDougall Ave,, Edmonton, Alta.

Saskatoon City Property

Farm Lands, Retail and Wholesale,

MIGHTON, BELL & TURNER

SasKatoon - - SasK.

Representing
LOANS

W WAGHORN,
\ GwynN&Co. ,

Stockbrokers, Financial & Insurance Agents Rochester German In.

VANCOUVER “MARING (LLOYDS)

Caledonian Insr. Co.
Scottish Insr. Corp.

Gen. Fincl. Co. of Can.
INSURANCE

Edinburgh Life Assr. }

Mortgage Co. of Canada |

THE CANADIAN
INVESTMENT CO.

Real Estate Brokers

Farming Land and City
Property bought and sold

LIMITED
30 Jasper Avenue West, EDMONTON, ALTA.
Reference Imperial Bank.

PATTINSON & GUNN

INVESTMENT BROKERS, REAL ESTATE
LOANS AND INSURANCE

Farmer Building, - WINNIPEG, Canada

ANDERSON, LUNNEY & CO.

Western Canada Investments, Bonds
Debentures, Mortgages, Real Estate
Correspondence Solicited--English, French, German

REGINA - .  SASK.

C. F. de SALIS, Ltd.

(Memk;er Victoria Stock Exchange)
Stocks, Investments, Real Estate, Insurance

731 Fort Street - .  VICTORIA, B.C.

Invest in Moose Jaw

The Railway and Industrial City of Saskatchewan.
For Descriptive Booklet of the City and District address
J. L. MAcCKENZIE & CO.,

2 B. River East,

Reference: Union Bank Moose Jaw, Sask.

Mol Voncovor Tk Cochango.  Catlly Histin Dincouver

323MW %uvum.ﬂﬁ

Brook & Allison  Regma Cuy Property

Successors to A, T. Brook Saskatchewan Fal’m Lands

Western General Agent for
Investments C.P.R. Alberta Lands
REGINA - - SASK. p.0. Box 9

RerPERENCES—Dun’s Mercantile Agency Traders Bank of Canada

MORTGAGE LOANS

on Revenue Producing Real Estate
S. WARNER EAKINS

311 Tegler Building
EDMONTON - - ALTA,

I MAKE A SPECIALTY OF
G, J LOVELL INDUSTRIAL PROMOTIONS.
.

449 MAIN STREET
BROKER AND

PHONE 7966

FINANCIAL AGENT WINNIPEG, Man.

LOEWEN, HARVEY & HUMBLE

LIMITED
(Members of Vancouver and Victoria Stock Exchanges)

Real Estate, Insurance and Stock Brokers. Financial Agents
Special attention paid to the investment of funds
on first mortgage on improved property.
Are expert valuators of over twenty years' experience.

418-420 Cambie St. - VANCOUVER, BRritisH COLUMBIA

The Walch Land Co.

LANDS TOWNSITES REAL ESTATE INVESTMENTS
HEAD OI:FIC.Hf a
Northern Crown Bank Building, Winnipeg, Canada

Branch Offices at
CONFEDERATION LIFE HLI)(}.."es = CADOGAN BLOCK,

TORONTO, ONT- CALGARY, ALTA,
Our extensive connections and experience enable us to handle

INVESTIGATE RED DEER

Will be served by 9 lines of Railway—Good Power
Facilities—Abundance of Coal-~Central Location.

ATTRACTIVE INVESTMENTS OFFERED BY

MICHENER, CARSCALLEN & CO.

your business with safety, economy and dispatch.

RED DEER, ALBERTA
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CANADIAN CITY AND TOWN PROPERTIES, LIMITED

Moose Jaw is One of the

POPULATION
1901 - 1,558 1911

Address all enquiries to

692 Stobart Bldg., Portage Ave.

17,000

(of Liverpool, England) D) (Capital -  £200,000)
—direct attention to their high- %\ : —desirous of finding an absolutely
class residential sub-division at = safe medium by which they may
Moose Jaw as meeting the 3 participate in the large profits now
requirements of those— (g - being made in Western Canada

| e

Most Rapidly Growing Cities

CITY TAX ASSESSMENTS
1902 - $896,219 1911 - $27,774,194

Head Office in Canada
Winnipeg - - Canada

~— FOR ——
CHOICE WAREHOUSE OR
INDUSTRIAL SITES IN ANY
FLOURISHING WESTERN
CANADIAN CITIES, SEE

McCutcheon Bros.

HEAD OFFICE:
107 8th Avenue West - CALGARY

Branch Offices: Edmonton, Albeljta;
Moose Jaw, Saskatchewan; Regina,
Saskatchewan; Winnipeg, Manitoba ;
and Toronto, Ontario.

FOR QUICK SALE

One of the most magnificent farms in the greatest
wheat district of the Canadian West, consisting of

1,280 Acres of the Finest Land

within 4% miles of

CITY OF BRANDON

3-story Stone House—costing $15,000

and all necessary farm buildings—all farm fenced.
Owner has made his fortune and is retiring.
IF INTERESTED, WRITE FOR PRICE AND TERMS.

J. W. FLEMING, Real Estate and Loans, BRANDON, MAN,

e ——

o

SIX PER CENT. BONDS

REAL ESTATE SECURITY

ian Real Estate Bond Corporation
its ten-year six per cent. bonds.
%gir;of:;ss:tl: ol;f.ered and :i“luleg 03‘ par in deno-
inati , $5600, an ,000.
%1):;:1;1::‘5 : fﬁ’rgt)oliesuw upon all real estate and all

cration.
other assets of the ORI ther assets of the cor-

well as ’

b ?i?)::dsa'r:'ucured by the a.bsolute uwnel"z]l;lp
ipno;:e of 'approved real estate in the city of ne
nipeg and other
first mor(tizage ‘uponin -
s mature b
;l;}::s??:gupons attached payable semi-annually.

ther
d for prospectus and o
i information.

The Canad

Western Canadian cities, or by

h real estate.
e n years. They have in-

R CENT )
BONDS (G

Canadian Real Estate Bond Corporslat:?n
B MeArthor Bulidlag = < - 'WINNIPEG, Maalto

e ——

OAKES LAND CO.

Central City Property and

Winnipeg Suburban Acreage
ARE OUR SSPECIALTIES,

Managers of ‘‘ Co-operative Investments,’’ Limited
Special Attention given to Investments for Non-resident Clients.

References: R. G. Dun & Co., Bradstreets, or
Eastern Townships Bank.

ADDRESS—

1010 and 1011 McArthur Block, WINNIPEG, Man.

o e
Port Arthur and Fort William
Warehouse Sites, Central Retail Sites, Water Lots

For information, location and prices, address

R. A. RUTTAN, Box 195, Port Arthur, Ont., Can.

NEW WESTMINSTER

BRITISH COLUMBIA
INDUSTRIAL SITES ON FRASER RIVER

S. F. MARK, Real Estate and Financial Brokes

Reference Bank of Montreal

Manufacturing and business sites secure

Alexander Corner . ” Calgary, Alberta

i
T
w J. H. HANNA We want the Agency fora strong British Fire Insurance
+ O Rowr HANNA Company, for Moose Jaw.
HUNT and A large line of business will be secured,
INSURANCE AND FINANCIAL ?G:.?J.?me Correspondence solicited.
VALUATORS AND INVESTMEN IR g ol s
C erties man-
e *yamoly secured by frst mortgage) paced 1t W% CropeCLEL Ty Moose Jaw Secur 1ties, Limited

Harry F. Stirk, MOOSE JAW, Sask, Managing Director
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British Columbia
Timber

The difficulty of obtaining impartial, reliable information
regarding any special section of timber in British Columbia
has led this company to install a department under the
supervision of Mr. G. F. Gibson, devoted exclusively to
timber.

The company acts solely as agent, and will neither
purchase nor sell for itself, consequently its recommenda-
tions are impartial.

Special reports by most reliable cruisers, noting accessi-
bility for logging, will be furnished with as little delay as
careful examination will permit,

Correspondence solicited.

British Canadian Securities
Limited

Dominion Trust Building - VANCOUVER, B.C.

Paid-up Capital $250,000

Offices : MONTREAL, LONDON (England) and various cities
in Western Canada

Investments

Qo o
8% 8%
No Speculation. Absolutely Guaranteed

In first mortgages on both city and farm property

McNamara & Co. 44 Jasper Av. W.
Private Bankers Edmonton, Alta,

Edmonton

We can place funds
to net investors

EDMONTON, ALBERTA
offers safe investment opportunities.

Reports furnished. Scrip handled.
J. C. BIGGS & CO.

VICTORIA, B.C.

OFFERS EXCEPTIONALLY GOOD OPPORTUNITIES FOR CAP-
ITALISTS AND INVESTORS FOR SAFE INVESTMENTS IN
HIGH-CLASS SUB-DIVISION PROPERTY, VALUABLE BUILDING
SITES, TIMBER, AND ALL CLASSES OF LAND. Write to
T. W. SHEFFIELD (Late Industrial Commissioner
of Regina) for full particulars governing every condltion.
BRITISH INVESTMENTS DEPT.
TRACKSELL, DOUGLAS & LO. - Victoria, B.C., Canada

British Columbia

contains 252,800,000 acres of rich farm and
fruit lands, timber, mineral and coal lands.

Railroads now building will open up to
settlers and investors.

We specialize on British Columbia
investments, and can tell you about
opportunities to GET IN AT THE
BEGINNING in town lots, townsite
subdivisions or farm, timber, mineral,
coal lands and water power, wholesale
or retail.

Your name and address on a post card
will bring you valuable information

FREE!

WRITE OR CALL.

Natural Resources Security Co.

Limited
e A R S N $250,000.00

Joint Owners and Sole Agents,

FORT GEORGE TOWNSITE
606-615 Bower Building - VANCOUVER, B.C.

Real Estate,

Dominion Stock & timber Lands

- Finance, Stocks.
Bond Corporation vm.
Port Fraser Townsite—British Columbia Lands
DIRECTORS

The Hon. Price Ellison, Pres.,
Minister of Finance for the

—— Capital $2,000,000 —

Winch Building,
Vancouver, B.C.

CANADA

Province of B.C.
. Arbuthnot, Vice.Pres.
. B. Carlin
J. A, Harvey, K.C.
George H. Salmon, Gen. Manager.

M. ALDOUS Cable Address ‘‘ MALLA.” G. S. LAING

Montague Aldous and Laing
202 Nanton Building, WINNIPEG, Canada

Real Estate Loans

Investments
Members Winnipeg Stock Exchange

Loans placed on gilt edge security. Bona fide investments in real estate made
in improved or unimproved Winnipeg property or farm lands, Thirty years
experience in Manitoba lands. Properties managed and rents collected.

Bankers—Bank of Montreal

B. C. COAST TIMBER

We offer for sale a tract of timber on Jervis
Inlet which cruises 171,275,000 feet (Fir299%,
Cedar 547, Hemlock and Larch, 177%).

This timber is as fine as can be found in
any other part of British Columbia, running
as high as 60% clear. It is on tide
water, and can be logged at low cost.

The price is $100,000.00.

For copy of Cruiser’s report, and other
information apply to

Westminster Trust & Safe Deposit Co., Ltd.
New Westminster, B.C,

r\i-a- SN
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THE

F. H. LANTZ CO., Ltd.

Successors to F. H. Lantz, established over 20 years.

INSURANCE. INVESTMENTS.
COAL PROPERTIES.

Paid-Up Capital and Assets exceea $600,000.

We guarantee the safety of PRINCIPAL and a NET
Income of 6% per annum on Funds entrusted to us
for Mortgage Investment.
Write for particulars :—
Head Office - . 640 Hastings St. W.
Canada Life Building.
VANCOUVER, BRITISH COLUMBIA.

BANKERS . THE RovarL BaNk oF CANADA

MORTGAGES

We are in a position to place a large amount of money in
First Mortgages on Improved City and Farm property.

First-class Security Only.

References: Canadian Bank of Commerce,
Bradstreet’s, or R. G. Dun & Company.

Correspondence solicited

Geddes & Sheffield

707A FIRrST ST. E., CALGARY, ALBERTA, CANADA

London & British North America
Company, Limited

With which is incorporated

. MAHON, McFARLAND & PROCTER, Ltd.

Financial and Insurance Agents

MORTGAGE LOANS ESTATES MANAGED

Pinner’s Hall,
Austin Friars
LoNDON, ENGLAND.

543 Pender Street,
VANCOUVER, B.C.

Saskatoon Business &
Residential Property

Is the best investment in the West to-day
Write us for particulars

BUTLER & BYERS
SASKATOON, Sask.
Reference — The Bank of British North America

Cable Address— ;i
‘“ Hunter, Vancouver.

BRITISH COLUMBIA
INVESTMENTS

n ‘may be, he never questions
Opinions differ as to degree

Code— ity
A.B.C., 5th Edition

No matter how pessimistic a perso
the great future for this Province.
but not to the fact. : 3 o
Mortgages based on 50% of ,conservzgtive and increasing values
may be placed to earn 6 to 8% on Capital. o

Full particulars furnished on application.

FINANCIAL

NOTARY JAMES J HUNTER Eroker

PUBLIC :
(Formerly for 13 years on staff of The Canadian Bank of Commerce)

i British reference;
Reference : The Canadian Bank of Commerce.
eBank's branch, No. 2 Lombard St., London, E.C.

Room 16 Imperial Block - = Vancouver, B.C.

Manitoba Lands

19,173.69 acres Choice Farm and Dairy Lands
lying on the long undulating slope stretching in
a South-westerly direction from the foot of the
Riding Mountains, and are North of the thriving
towns of Rossburn and Russell on the Canadian
Northern Railway.

Ask for full particulars. Write or wire us.

Bulmer, Downie, Reid & Curle

1102-3-4 McArthur Building - WINNIPEG, Canada

S ————

Regina Investments

Inside Business Properties '
Legitimate Residence Properties and a.c:(eiaie)
Vendors' Agreements discounted to yie

and 127
First Mortgages netting 7%
Bonds and Debentures.

McAra Bros. & Wallace

FINANCIAL AGENTS
Established 1886 by Peter McAra, Jr.

REGINA - - SASK

Bankers: Canadian Bank of Commerce

E FOR SUBDIVISION
A PURPOSES

The half-section known as the
Ross Estate, adjoining the City of

MOOSE JAW

is recognized as the best property available
for subdivision in Western Canada to-day.

ALL WITHIN THE 1% MiLE CIRCLE
(taking the Post Office as centre)

and immediately adjoining the best residential district
in the city. For further information, write

HENRY Y. SMITH

17 HigH STREET E. - MOOSE JAW, Sask.
Established 1904
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HIGHLAND PARHK

We highly recommend investors to buy in

HIGHLAND PARHK, REGINA

This property is situated one mile from the City Hall
and Post Office, and is bounded on two sides by main

Streets.

The car line runs to the edge of the property and will
run through Highland Park in 1912, there being three hun-
dred people living on the property.

All lots are high and dry, and we guarantee this to be
a Gilt Edge Investment which will increase very much in
value within a year.  The lots are selling at $200 and up.

Write us for full particulars.

J. MACDONALD 2 CO.

Real Estate and Investments

Head Office: 15 Traders Bank Building
Winnipeg, Man.

G. S. WHITAKER & CO.

Offices—Calgary and Toronto

Financial, Real Estate and Insurance

Best Classes of Western and Toronto Property Handled,

709 First St. West, l 114 King St. West, Phone
Calgary, Alta. Toronto. M. 3111,

THE CONTINENTAL SECURITIES COMPANY, LTD.

701-2 Union Bank Building - WINNIPEG, Man.
FISCAL AGENTS

We will consider the flotation of ABSOLUTELY CLEAN COM-
PANIES.

No gift bonus or watered stock propositions considered.

Correspondence solicited.

Lougheed & Taylor, Limited

BROKERS AND FINANCIAL AGENTS
CALGARY - - CANADA

Western financial propositions investigated and reported
upon. Land appraisements. Correspondence confidential.

Hon. J. A. Lougheed, K.C., Pres. Edmund Taylor, Vice-Pres.

OLDFIELD, KIRBY & GARDNER,

(Members of Winnipeg Stock Exchange)
STOCKBROKERS AND INVESTMENT AGENTS

Orders for the Winnipeg Exchange will receive
prompt attention.

Offices: 234 Portage Avenue, Winnipeg

SASKATCHEWAN
is attracting more settlers than any other province. The
price of land is advancing every day. Get some while
it is cheap. We specialize in it.

DAVIS & MACINTYRE,

P.0. BOX 549. MOOSE JAW, SASK.

» Loans
William So King Co’ Real Estate
Portage Ave., Winnipeg, Insurance
Canada. Stocks
Bonds

Phones Main 1212, Main 3708.

SASKATOON, CANADA.
If You want to MaKe Money, Invest

In Saskatoon City Property or in Central Saskatchewan
Farm Lands. For full information write

G. H. CLARE - Saskatoon, Sask.

Reference: Royal Bank of Canada.

W. A. Faulkner & Company

STOCK BROKERS
101-2 McArthur Building, WINNIPEG

ROBINSON @ BLACK
Real Estate, Insurance and Financial Agents

CENTRAL WINNIPEG PROPERTIES A SPECIALTY
Reference DOMINION BANK

Office: 306 McArthur Building, WINNIPEG

RELIABLE INFORMATION

i O it

PORT MANN

The People’s Trust Company, Ltd., of New Westminster will
be Dleaagd. on request, to send maps and all other authentic
l[r{lfprmatmn desired about Port Mann, the Canadian Northern
a:rllwn)t'hter'mmal of the Pacific Coast, Port Mann is just
of t(t):esp elfl\_’er from New Westminster, where the head office
figured lenorp cl“ Trust Company is situated, and as this company
partical 8ely in the first buying at Port Mann they are in a
icularly good position to give valuable advice.

Address: PUBLICITY DEPARTMENT

The PEOPLE’S TRUST COMPANY, Ltd.

NEW WESTMINSTER, B.C,

SASKATOON
INVESTMENTS

CITY PROPERTY anD FARM LANDS
STRATON & BRUCE

McKay Building SASKATOON, Sask.

Second Avenue

MOOSE JAW PROPERTY

The best Investment in Western Canada.

Inside City and Trackage Property our specialty.
See us when you come to Moose Jaw.

MONTGOMERY BROS., Financial Agents
15 River St. W., Moose Jaw, Sask. Opposite City Hotel,

-
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ALEX. MACLEAN
Manager & Secretary

ALFRED WRIGHT
President

Sickness

Workmen’s Compensation
Elevator Insurance

Plate Glass

Automobile Insurance

Personal Accident
Employers’ Liability
Fidelity Guarantee
Teams’ Liability

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

Applications for agencies jrivited in
unrepresented districts

INSURING YOUR SALARY

An accident and sickness policy will insure to
you: the continuance of your salary during dis-
ability from accident or sickness. If an injury
is sustained in a public conveyance the amount
of indemnity payable under the policy is doubled.

TORONTO

COR. YONGE axD

HEAD OFFICE
RICHMOND STS.

FOR CANADA:

THE DOMINION OF CANADA
GUARANTEE AND ACCIDENT
INSURANCE COMPANY

Personal Accident Insurance Guarantee Bonds
Sickness Insurance Plate Glass Insurance

Burglary Insurance

OFFICES !

TORONTO MONTREAL = WINNIPEG CALGARY

J. E. ROBERTS, President C. A. WITHERS, Gen. Manager

The Western Canada Accident
and Guarantee Insurance Co.

HEAD OFFICE - WINNIPEG

DIRECTORS : ;
Thos. M. Milroy, M.D., President. E. Cass, Vice-Pr'esldent
Edward Brown Thos. R. Deacon H. H. Cottingham

R. E. BURCH, MANAGING DIRECTOR.

We are giving unexcelled service in the following
classes of Insurance:
Fidelity and Guarantee Bonds
Workmen’s Compensation ;
Contractors® Bonds Automobile Liability
Personal Accident and Teams Liability
Sickness Insurance Elevator Liability and
Employers’ Liability Industrial Insurance

OUR MOTTO: Prompt and Just Treatment of Claims.

Seven to One

That is about the ratio. About
seven times as many persons are
injured as die fromall causes yearly.
Accidents are a more prolific cause
of death than any disease except
lung diseases.

Twice as many people are accident-
ly killed as die of old age.

Does it not seem reasonable to you
as a business man that it would be
to your interest to carry an acci-
dent policy ?

WRITE THE

EMPLOYERS’ LIABILITY
ASSURANCE CORPORATION

LIMITED
MONTREAL - - TORONTO

GRIFFIN & WOODLAND, Managers

2

“Capital Investments in Canada”

By FRED. W. FIELD

$2.50 postpaid to any address

Order now
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Canada Branch
Head Office , Montreal

DIRECTORS :

Sir E. S. Clouston, Bart.,
Chairman.

Geo. E. Drummond, Esq.
F. W. Thompson, Esq.
Sir Alexandre Lacoste.

M. Chevalier, Esq.

Wm. Molson Macpherson,

Esq.

J. Gardner Thompson,
Manager.
J. W. Binnie,
Deputy Manager.

THE ..

FIRE INSURANCE
EQl ]IT i COMPANY
Established 1898

Hon. THos. CRAwroORrD. President ; ‘Wwum: GReenwoop Brown, Gen. Mgr.

Assets on January lst, 1911...... $426.699.64
Liabilities »e Sl S . 211,318.44
Government Reserve, Jan. 1st, 1911 162,664.13
Security to Policyholders........ 378,045.85
The Equity offers $300,000 Security in
Excess of Government Requirements

GENERAL AGENTS.,

MONTREAL—Carson Bros. WINNIPEG—Brown Clarke Agency,
SYDNEY—Young & Lorway. VANCOUVER—W, S, Holland.
REGINA—McCallum, Hill & Co. HALIFAX—Faulkner & Co.
CALGARY—Geo. A, Lavis. ST. JOHN—]. M. Queen,

Head Office - 24 King St. W., TORONTO

THE LAW UNION & ROCK INSURANCE CO., Limited

oF LONDON Founded in 1806
Assets exceed $45,000,000 Over $6,000,000 invested in Canada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 112 St. James St., Place d’Armes, Montreal
Agents wanted in unrepresented towns in Canada.

Alex. S. Matthew, Manager J. E. E. DICKSON,

W. D. Aiken, Sub-Manager %
Accident Department Canadian Manager

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds - $20,000,000

FIRE RISKS accepted at current rates.
S. Bruce Harman, 19 Wellington St. East.

BEstablished A.D. 1720.
Toronto Agents : : : :

DtiN FIRE o 2o

Head Office: Threadneedle St., London, England
The Oldest Insurance Company in the World

Canadian Branch—_ 15 Wellington St. E., Toronto, Ont.

H. M. BLACKBURN, MANAGER RicHARD REA, Ontario Inspector

Toronto | HIGINBOTHAM & LYON, PHoxe M. 488
Acents J IRISH & MAULSON, Ltp., PHONES M. 6966 AND 6967

Agents Wanted in all Unrepresented Districts

Losses paid exceed §ZSS,WO,WO

Royal Exchange
Assurance

FOUNDED A.D. 1720

Head Office for Canada,
ROYAL EXCHANGE BLDG.
MONTREAL

ARTHUR BArRrRYy - Manager

Correspondence invited from
responsible gentlemen in un-
represented districts re fire
and casualty agencies.

R —

Head Office: Rbyal Exchange, London)

MERCHANTS FIRE INSURANCE COMPANY

Geo. H, Hees, President Joun H, C. DurHAM, General Manager

Assets Security to Policyholders...... $384,591.60
Government Deposit ...c.oeveuenninas 75,000.00

Head Office—Merchants Fire Building,
86 Adelaide Street East, TORONTO

Economical Mutual Fire Ins. Co’y of Berlin

HEAD OFFICE - - - BERLIN, ONTARIO
CASH AND MUTUAL SYSTEMS

Total Assets, $600,000
Government Deposit $50,000

Geo, €. H. Lang, W.H. Schmals,

John Fennell
Vice-President

Prui&ent.

Amount of Risk, $23,000,000

Mgr -Secretary,

British Northwestern Fire

Insurance Company
Head Office - . Winnipeg, Can.
Subscribed Capital $461,000 Capital Paid-up $105,000
Security for Policyholders $482,619

EDWARD BROWN, President SIR WM. WHYTE, K.B., Vice-Pres.
HON. D. C. CAMERON, 2nd Vice-Pres.

F. K. FOSTER, Managing Director

Columbia Fire Insurance Co.
Limited

Head Oftice Vancouver, B_.C.

E. H. HEAPS, Pres. R. P. McLENNAN, Vice-Pres.

W. B. ROURKE, Secretary.

$500,000.00
280,700.00
288 ,712.00

Authorized Capital -
Subscribed iy
Surplus to Policy Holders

Manitoba General Agency:
Northern Agency Company, 519 McIntyre Block, Winnipeg.

™ Incorporated 1875.

MERCANTILE FIRE
INSURANCE COMPANY

Al Polieles Guaranteed by the
c"”“l:l;ou AND ”L::cumn Finx Insumanca

WATERLOO MUTUAL FIRE INSURANCE CO.

Estanusuxo v 1868,

Head Office . WATERLOO, Ont,

Total Assets 81st December, 1908, . " .
Policies in force in Western Ontario, over

WM, SNIDER, President, GEORGE DIEBEL Vice-President.
FRANK HAIGHT, Manager. T. L. ARMSTRONG, Director

$600,000.00
80,000.00

——y
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LONDON MUTUAL

Head Office: F I R E Established

TORONTO 1859

INSURANCE COMPANY

$926,906.76
$337,306.07

Assets on December 3l1st, 1911 -
Liabilities on December 31st, 1911

$589,600.69
$967,910.97

SURPLUS on December 31st, 1911
Security for Policybolders =

D. WEISMILLER,

President and Managing Director.

Total Assets
$93,057,042

Canadian Investments
Over $8,000,000

(Greatly in excess of other
Fire Companies)

Manager for Canada

Randall Davidson

Resident Agents, Toronto
Branch

Evans & Gooch

John R. Rowell,
Inspector.

TSUNION
Fire Insurance Company, Limited, of PARIS, FRANCE
Capital—fully subscribed s .
Fire Reserve Fund
Profit and Loss Account
Losses paid since organization
Net premium income in 1910 _......ciovniveninnens 4,651,840
Canadian Branch, 94 Notre Dame St. W., Montreal.
Manager for Canada, MAURICE FERRAND.
Toronto Office, 18 Wellington St. East.
J. H. EwWART, Chief Agent.

Head Office;
112 St. JAMES STREET
MONTREAL.

DIRECTORS!
Sir E.S.Clouston,Bart.
President.

J. Gardner Thompson,
Vice-President and
Managing Director.

Geo.E.Drummond, Esq.
F. W. Thompson, Esq.
Sir Alex. Lacoste,
M. Chevalier, Esq.,

Wm. Molson Macpher-
son, Esq.

J. W. Binnie,
Secretary.

Western Canada Fire Insurance Co.

COL.JAMES WALKER, President.  J. E. RICE, Managing Director-

Surplus to Policy-holders, $241,970.12
Head Office: Calgary, Alta.

Colonial crire) Assurance Go.

WINNIPEG - MAN.
Security to Policyholders, $193,111.98.

Assets equal to $40 for each $1,000 of
Insurance carried, compared with $I4:.78
average assets of other Canadian’ companies.

See last report of the Superintendent of Insurance.

Vice-President,

President
/ LOUIS W. HILL.

W. SMITH.

The Central Canada Insurance Company
The Saskatchewan Insurance Company
The Alberta-Canadian Insurance Company

All Classes of desirable Fire Risks under-
taken. Also Live-Stock and Hail Insurance.

Insurance Agencies
Limited

246 Somerset Block, Winnipeg, Man.
20 Eighth Street, Brandon, Man.
504 Northern Bank Building, Regina, Sask,
629 First Street, Edmcnton, Alta,
4 Cadogan Block, 8th Ave., Calgary, Alta.

:JOS. CORNELL, General Manager.

GENERAL
AGENTS

And over ONE THoUSAND local agents in Manitoba,
Saskatchewan and Alberta.

On our Record in our Home Field we solicit patronage

A

S —

THE NORTHERN ASSURANCE COMPANY, LTD.,
OF LONDON, ENG.
CANADIAN Brancw, 88 Notre Dame St. WesT, MONTREAL

,835,660
Accumulated Funds, (1910) ...eooensssorssnsersnasiossnnisis $37

Applications for Agencies solicited in unrepresented dis!
G. B. MonerLy, Supt. E. P. PrArson, Agt. Ront. W.TyrE, Man. for Can.

tricts.

The Canada-West Fire Insurance Co’y
HEAD OFFICE: WINNIPEG, CANADA

“A Western Company for Western People."

Authorized Cap_ital ........................ $500,000
Security to Policyboldess = .. .......c000000 $429,980

Office: Canada Bulldlnm'ﬁ?‘riplgznnld and Princess Sts.,

3

—
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HupbsoN BAY

INSURANCE COMPANY
HEAD OFFICE, VANCOUVER, B.C., CANADA

J. R. BERRY, €. E.'BERG,
President. Manager.

Assets over $1,000,000.00, Security to Policyholders $886,082,79
Operating throughout the Dominion. Reliable Agents wanted everywhere
A CANADIAN INSTITUTION
worthy of your confidence and support.

[FiRE]

Gernan American
Insurance Company
New Pork

STATEMENT MAY, 1911
CAPITAL

$2,000.000
| 9 "NET SURPLUS 74
447,66

ASSET;
20,249,742

AGENCIES THROUGHOUT CANADA.

INCORPORATED 1851

WESTERN

ASSURANCE COMPANY Fire and Marine

Capital. .o ilice seme el vt $2,500,000.00
B 7207, ¢ SR MR  PC A 3,213,438.28
Losses paid since organization 54,069,727.16

Head Office— Hon. GEORGE A. COX,
TORONTO, Ont. President.
W. B. BROCK, W. B. MEIKLE, . C. C. FOSTER,
General Manager. Secretary.

| Vice-President.

GUARDIAN Assets exceed

ASSURANCE COMPANY Lhirty - Two
Established 1821. LIMITED Million Dollars

Head Office for Canada, Guardian Bldg., Montreal
H. M. LAMBERT, Manager. B. E. HARDS, Assistant Manager.

ARMSTRONG & DeWITT, General Agents,
16-18 Leader Lane, TORONTO

Norwich Union
FIRE

Insurance Society,
Founded 1797
Head Office for Canada:
TORONTO
John B. Laidlaw,

o H. Rodgers,
Branch Secretary.

Limited

NORWICH CATMEDRAL

™

The Western Union Fire
Insurance Company

Head Offices VANCOUVER, CANADA

M. DesBrisay, Vice-President
C. G. McLean, Secretary

Archibald York, President
V. C. James, General Manager

Authorized Capital $1,000,000.Subscribed Capital $424,500
Surplus to Policy Holders $449,133.

Agents wanted in unrepresented Districts.

WINNIPEG FIRE
ASSURANCE COMPANY

HEAD OFFICE WINNIPEG

AGENTS WANTED at many Western
points. Apply
L. H. MITCHELL, Secretary

First British Insurance Company established in Canada, A.D. 1804

Phoenix Assurance Company, Ltd.

FIRE of London, England. LIFE
Founded 1782.

TOLR] YESOUTCBE DO s ivsorearss vs s dirsisoasnninsnssssdisssas $8,500,000

R R I SRR 425,000,000

Deposit with Federal Government and Investment in
Canada for security of Canadian policy holders only exceed 2,500,000

Agents wanted in both branches, Apply to
MacD. Paterson, }
J. B, Paterson Managers.

100 St. Francois Xavier St., Montreal, Que.

- All with profit policies taken out prior to 31st December will participate
in five full years’ reversionary bonus as at 1915.

British and Canadian Underwriters
Assets, $10,297,530 5 NORWICH, England

Guaranteed by the Norwich Union Fire Insurance
Society, Limited, of Norwich, England.

4 Hend:)fﬁce for Canada :
12-14 Wellington Street East - TORONTO
JOHN B. LAIDLAW, Manager.
BURRUSS & SWEATMAN, LiMiTeED

Toronto Agents.

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

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)
Canada Branch - - . Montreal
T. L. MORRISEY, Resident Manager
North-West Branch - - Winnipeg
THOS. BRUCE, Branch Manager
MARTIN N. MERRY, General Agent - TORONTO

Agencies throughout the Dominion
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THE OCCIDENTAL
FIRE INSURANCE CO.

Head Office - WAWANESA, MAN.

A. NAISMITH,
PRESIDENT,

A, F. KEMPTON,
SEC. AND MGR.

SUBSCRIBED CAPITAL .
SECURITY TO POLICY-HOLDERS .

R. M. MATHESON,

D. KERR,
TREASURER.

Full Deposit with Dominion Government

Agents wanted in unrepresented districts

VICE-PRESIDENT.

$500,000.00
591,123.88

St. Paul Fire and Marine Insurance Co.
Founded 1853, ST. PAUL, MINNESOTA

Aasets  Ovep’ 00 1 . e o0 o $2,500,000
Policyholders’ Surplus Over...... $7,000,000

This Company has on deposit with the Authorities at Ottawa,
Canadian Bonds to the value of One Hundred Sixty Thousand
Dollars ($160,000) for the security of Canadian Policyholders.

For Agency Contracts (Fire) , communicate with the following :
DALE & COMPANY, LIMITED, Coristine Building, Montreal, Q.,

General Agents for Province of Quebec.
DALE & COMPANY, LIMITED, 19 Wellington St. East, Toronto,
General Agents for Province of Ontario.
ANDREW M. JACK & SON, 169 Hollis Street, Halifax, N.S.,
General Agents for Province of Nova Scotia.
WHITE & CALKIN, 128 Prince William Street, St. John, N.B.,
General Agents for Province of New Brunswick.,
CHRISTENSEN & GOODWIN, 241 Sansome Street, San Francisco,
Cal., General Agents for Province of British Columbia.
Agencies in the Provinces of MANITOBA, SASKATCHEWAN,
ALBERTA, report direct to the Home Office, ST. PAUL, Minn.,U.S.A,

Canadian Marine Department,
DALE & COMPANY, LIMITED, Coristine Building, Montreal, Q-

BRITISH AMERICA

ASSURANCE CO’Y (FIRE)
Incorporated  Head Office, TORONTO

BOARD OF DIRECTORS :
HON. GEO. A. COX, President W. R. BROCK, Vice-President

, M.P. E. R. WOOD
g?\?vqj'cl?)lﬁKERDmE GEO. A. MORROW
D. B. HANNA AUQUSTUS MYERS
JOHN HOSKIN, K.C., LL.D. FREDERIC NICHOLLS -
ALEX. LAIRD JAMES KERR OSBORNE
Z. A. LASH, K.C., LL.D. SIR HENRY M. PELLATT

W. B. MEIKLE, Managing Director P. H. SIMS, Secretary

Capital, $1,400,000.00 Assets, $2,016.670.59
Losses paid since organization - $34,470,308.91

Atlas Assurance Co.
Limited
OF LONDON, ENGLAND
Subscribed Capitai - - $11,000,000
Total Security for Policyholders amounts to over Twenty-seven Million

Dollars. Claims paid exceed One Hundred and Forty-three MillionDollars.
The Company’s guiding principles have ever been caution and Liberty.
Conservative selection of the risks accepted and Liberal Treatment
when they burn.
Agents—i.e , Real Agents who Work—wanted in unrepresented districts.
North-West Department C. E. SANDERS, Local Manager, 316-317
Nanton Bldg., Cor. Main and Portage Avenue, Winnipeg.

Toronto Department: SMITH, MACKENZIE & HALL, General Agents,
24 Toronto Street, Toronto.

Head Office for Canada MONTREAL
MATTHEW C. HINSHAW, Branch Manager

CALEDONIAN INSURANCE COMPANY

The Oldest Scottish Fire Office.
Head Office for Canada MONTREAL.
J. G. BORTHWICK, Manager.

MUNTZ & BEATTY, Resident Agents
Temple Bldg., Bay St., TORONTO.

Telephone Main 66 & 67.

NGLO-MERICAN FIRE INSURANGE COMPARY

H. H. BECK, Manager.

APPLICATIONS FOR AGENCIES THRCUGHOUT
THE PROVINCE OF ONTARIO ARE INVITED

TORONTO, - 61-65 Adeclaide Street East

Manual of Canadian Banking

By H. M. P. ECKARDT
$2.50

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

RY TIMES
62 CHFSI%E s¥g§ E:['A= TORONTO, ONT.

CANADIAN-PHOENIX INSURANCE CO.

Head Office - BRANDON, Manitoba.

F. J. CLARK, Managing Director,
WinNIPEG AGENCY—

Messrs. McMeans, Miller & Co.,Bank of Nova Scotia Bidg.

“Capital Investments in Canada”

By FRED. W. FIELD

Price

$2.50 postpaid

PUBLISHED BY

THE MONETARY TIMES

62 Church Street, Toronto

—
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North American Life CONTINUAL PROGRESS

Assurance Company

**Solid as the Continent.”
PRreSIDENT: EDWARD GURNEY

1911 was the best year The Great-West Life
has known.

VICE-PRESIDENTS: L. GOLDMAN, J. K. OSBORNE imi

Slax. Dinzcron: L. GOLDMAN, ALA. F.C.A The New Year commenced similarly. January
SECRETARY: W. B. TAYLOR, B.A., LL.B. was the best January—February the best month
AssISTANT SECRETARY: W. M. CAMPBELL yet—March promises to do better still.

Actuary: D. E. KILGOUR, M.A., A.L.A., F.A.S. : .
COME, 1911, $2,295,176.9 This success has but one explanation—the

IN 8
ASSETS, $12,313,107 NET SURPLUS, $1,300,784 VALUE of The Great-West Policies.
For particulars regarding Agency openings write to the

Home Office - - TORONTO

Ask for confirmatory printed matter,

THE GREAT-WEST LIFE

: y ~ ASSURANCE COMPANY
T Ihe Home Life HEAD OFFICE o . 2 WINNIPEG

%o Association
of Canada

Head Offc: GROWING APACE!

Home Life Building, Toronto

Issues all POPULAR PLANS .
of Life Insurance, Free from Abundant prosperity has
Restrictions, with Liberal Pri- attended the operations of the
vileges and Generous Guaran-
tees. ° !
Werite for illustrative pamphlets. M u t u a 1 L 1 f e 0 f C ana d a
g H. POLLMAN EVANS, President i <
J. K. McCUTCHEON, During the past year in every
Managing Director department of its business.

A. J. WALKER, Secretary-Treasurer
Death losses wvere very much below the ‘“ expected *’

and as usual the expenses of conducting the business
were very moderate.

Policies in force Jan. 1, 1912 - $71,024,770.88

The Federal Life o
Assurance Company
Agents of character and ability wanted to SUN I_lFE OF CANADA

SR
.

e

represent this old established Company in Sl & g e £
Western Canada. To the right men Kiadte 3 4 $43,900.885 98 3
liberal contracts will be given. Apply to Surplus over all liabilities, and Capital
C ’s Standard - 4,71 :
R.S. ROWLAND, Provincial Manager - Winnipeg, Man. . ' : 10"25’7,:(3)32 &
J. P. BRISBIN, ““ :_‘ - - Regina, Sask. Assurances in Force - 164,572,073 00 '
%‘. X{V F;\.II)‘IAOAI;TON, 5 Vaﬁ?:;itz: ?3“(":‘- Assurances paid for in 1911 - 26,436,781 19
] AC. 2 0" . > 5 .
or to the Ask for Leaflet entitled * Prosperous and Progressive.”
HOME OFFICE at HAMILTON, ONT. Sun Life Policies are easy to sell

INSURANCE COMPANY It L T ALY »el ol

= A The most in Life Insurance for the least in money
Head Office Winnipeg We give guarantees-- Not Estimates.

Authorized Capital $1,000,000 00
Capital Subscribed 900,000 00 A. M.Featherston, Gen, Mgr. 503 Temple Bldg, Toronto, Ont.
Insurance in force over 6,000,000 00 g

Wt have one or two good openings for energetic agents
alivedlto the opportunities of Western Canada.

A Toronto Agency with continuous renewals to the
RIGHT MAN. See CONTINENTAL
Go H. MINER - M&n&ging Dir":tor tilfr:EBﬁj%ntr’?g:;mtoT' B. PARKINSON, Supt. of Agecnecies. Continental

¥
THE, EXCELSIOR LIFE INSURANCE COMPANY | | ... INTEREST EARNINGS | =
s 8“?91-9")_! Head Office, TORONTO, CANADA company. An increase of one per cent. in the rate of interest e:\rncs y
' A';I.l.;r:glc:‘l'r;egzrce Ao - l;.g%gg means an increased income of £10,000 for each 81,000,000 invested. 2
1910 was A BAnNER YEAR TR l " 'IVI ‘ , \{ F E:
$61 :&hféxm ?'ﬂt ‘::n months of 1911 Insurance applied for increased THE IN I h I‘I
g . pense Ratio decreased 15%. Death Claims decreased 35%, earned 7,98 per cent. interest in 1911, a rate 2 per cent. higher than
P ¢ w.‘f:."'.." Owlhcn for First-Class Field Men. that earned by the average Canadian company,
B MARSHA.LL -(‘e'l'o (ilve either entire or spare time to the business. President - Tuos. Hituiarp | Supt. of Agencies - Frep., HALSTFAD
» Ueneral Manager, D. FASKEN, President Head Office - . WATERLOO, ONT.
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Assets over 1 9 1 1 Business in force
$44,258,000 $135,616,000

was a RECORD YEAR for the
THE SURPLUS EARNED THE NEW PAID-FOR POLICIES

THE GROWTH IN ASSETS THE INCOME BOTH FROM PREMIUMS AND INTEREST

were all the Greatest in the Company’s history of 65 years.

Agents who would share in the success of the Company should write

CANADA LIFE ASSURANCE COMPANY

Head Office - - Toronto

CONFEDERATION LIFE | | The Standard Life Assurance Co. of Edinburgh

ASSOCIATION Invested Bunds . il f i e s o s ...$ 68,750,000
Investments under Canadian Branch ..........cc.coovvnienion 16,000,000
Issues LIBERAL POLICY CONTRACTS Deposited with Canadian Government and Government SR
ON ALL APPROVED PLANS Rev’é‘;xz.ti?e’x?v.ei .............................................. 7:600:000
S : Bonus declared... 40,850,000
‘ OFFICERS AND DIRECTORS : ST R e s e i, 142,950,000
resident: J. K. MACDONALD, ESQ. D. M. McGOUN, Megr, CHAS. HUNTER, Chief Agent Ont.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD
W. D. MATTHEWS, ESQ.
Vice-President
ERED’K WYLD, ESAQ. L
Sir Edmungd Osler, M.P.  Sir Wm. White Northern Life Assurance Company of Canada
W. H. Beatty, Esgq. Dr. Wilkie, Esq.
S. Nordheimer, Esg. Hon. Jas. Young LONDON, ONTARIO
John Macdonald, Esq. Cawthra Mulock, Esq. The past year showed progress in every Department.
Ger Joseph Henderson, Esq. We wrote more business than we ever did.
Gen.. Supt. of Agencies Secretary and Actuary l 9 1 O Our Assets amount to nearly a million and a half.
J. TOWER BOYD W. C. MACDONALD, F.A.S. Our Reser\ges for the Setl:(urity of Policyholders are
: : nearing the million mark.
ARTHUR JUKES B‘;I(e;ﬂc‘g}llsé)&re%tfa M.R.C.S. (Eng.) ‘4. Our Death rate was small, showing careful selection,
HEAD OFFICE 5 > 7 2 TORONTO and was paid for twice over by our Interest income.

W. M. GOVENLOCK, Secretary. JOHN MILNE, Managing Director.

" LONDON LIFE | [ COMMERCIAL UNION ASSURANCE co.

LIMITED, OF LONDON, ENGLAND

HEAD OFFICE . LONDON, Canada FIRE LIFE MARINE ACCIDENT
: i 4 Capital Fully SUbSCRIDEM. o oo i isoinimminsiasisnesmms $14,760,000
The Company’s splendid financial position, unexcelled profit results on Total Annual Income exceeds . 36.000,
maturing endowments and exceptionally attractive Life Fund and Special Trust Funds .. 63,696,000
policies are strong features. Totél Adss&gﬁs exéeedd... “re s b Wbt s e e gane CHiS: ﬁld' 11,000,000
T f,‘éﬁ, information  J. F. MAINE, Inspector, Industrial Agencies das. Mc(;::go:nfdglf.n Brar’i‘%}:bggn g‘(’g:g’.adg nw:llln:t'i»ﬁ{g‘geél:
. —  E. E. REID, Assistant Manager -~ GEO. R. HARGRAFT, Gen. Agent for Toronto and County of York.

e~

The IMPERIAL LIFE Good Places for Men Who Work

-—-w?.o lpmduce _applicﬁtiotns anc}i‘ deliver _polficies—w]w
a o
ASSURANCE COMPANY OF CANADA is_genuinely large. A sixty-year ol Commory i mie

policies and reasonable rates. Plenty of productive territory.

1911 was the most successful year in the
hiStOl’-'y of this aggressive Canadiin Company UNION MUTUAL LIFE ]NSURANCE CO-
: Portland, Maine
ASSURANCES—.New and-Revived. .. .. v oo von $7,186,062 FRED. E. RICHARDS, Presioent. HENRI E. MORIN, SUPERVISOR
INCOME—Premiums and Interest ................ 1,545,527 For Agencies in the Western Division, Province of Quebec
POLICYHOLDERS NET SURPLUS—increased to 781,550 Manager, 181 St ammes Shrest, Mantrenls S OSEPH,

‘ For Agencies in Western Ontario, apply to E. J. ATKINSON,
ngd Office - - TORONTO Manager, 107 Manning Chambers, 72 Queen St. West, Toronto.

Crown Life Insurance Company
Head Office, - TORONTO The

ol 4 RECORD FOR 1911 BritiSh COlumbia
A T R Life Assurance Company

Premium and Interest Income - $293,882.44

- Payments to Policyholders - 54,644.22
Total Assets - $1,027,058 46 [yencrease - sms.aozzw HEAD OFFICE - VANCOUVER, B.C.
A e Interest Earning Rate on Investments 6.71
et R?ser\l')e lFut;,d lfior Policyholders - 805,735 aih Authorized Capital - $1,000,000.00

Total Security for Policyholders - - 1,471,531, : ¢

Sgr?)lus on Policyholders’ Account - . 166,275.52 Subscribed Capital 1,000,000.00
CROWN LIFE POLICIES include Automatic Non-Forfeiture, Total PRESIDENT . Jonathan Rogers Secretary. o,
Disability, Extended Insurance, Guaranteed Loan, Cash Surrender and Vice-PResIDENTS== ryTre““éf';; Sampaen:
Paid-Up Values, and other modern privileges, with Low Premium Rates. John J, Banfield, Richard Hall Manager . Sanfor'd S. Davis.
AGENCY OPENINGS, with Salary and Commission Contracts, for "
successful Life Insurance Writers. Apply to Liberal contracts offered to general and special agents

WILLIAM WALLACE, General Manager.
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INSURANCE COMPANY
OF NORTH AMERICA

Founded 1792

FIRE INSURANCE—Buildings, Con-
tents, Rents, Use and Occupancy.

MARINE INSURANCE — Ocean,
Inland, Yachts, Motor Boats, Registered
Mail, Parcel Post, Tourists’ Baggage,
Travellers’ Samples, Merchandise in
Transit by land or water.

Automobile Aeroplane
Fully Paid-Up Capital $ 4,000,000.00
Net Surplus - - 3,743.980.17
Total Assets 16,001,411.66

Total Losses paid since organization - 149,374,312.55

Applications for agencies where the Company is not already repre-

sented should be addressed to

ROBERT HAMPSON & SON, Limited

GENERAL AGENTS FOR CANADA :
1 St. John Street - MONTREAL

Associated Mortgage Investors

Incorporated
McDougall Bldg.,

CALGARY, ALTA. ROCHESTER, N.Y.
KinomaN Norr RoBINs - Treasurer.

Negotiate with their own funds and
offer at par and accrued interest

First Mortgages on Improved Farms in Albert

To Yield 67 Net in Toronto, Montreal, London, Eng., or
New York par funds
Every Mortgage Protected by Special Agreement

whereby this Company guards the investor from loss by
delinquent interest, taxes, insurance premiums, depreci-
ated security or foreclosure, without extra charge.

REPRESENTATIVES :

Granite Bldg.,

TORONTO MONTREAL
A. L. Massey & Company, Ambrose & Kingman,
8-10 Wellington St. East. Lake of the Woods Bldg.

Also in New York, Chicago, Boston and Washington, D.C.

The Imperial

Guarantee & Accident

Insurance Company

of Canada
Head Office: 46 Kincg St. W., TORONTO, OnT.

IMPERIAL PROTECTION
Guarantee Insurance
Accident Insurance
Sickness Insurance .
Automobile Insurance
Plate Glass Insurance

A STRONG CANADIAN COMPANY
Capital, $1,000,000.00. Government Deposit, $111,000.

YORKTON

Commercial Centre of Eastern Saskatchewan.

As a location for wholesalers and manufacturers

Here’s the location you are seeking
an investment which must treble
itself within the next three years.

Manufacturers

Investors . . .

Yorkton has four railway outlets and will shortly
have six, It has municipally-owned water, sewer
and electric light conveniences, etc.

“PROUDFIT” BINDERS

are essentially bound books with interchangeable leaves.

Flat opening with narrow binding margins.
Save 1% inches in the safe, and 3 inches on the deslk.

Easy to operate, guide bands made of especially tempered steel, will not
break, cannot crack or become rough.

Write for sample of Business Stationery.

BUSINESS SYSTEMS, LIMITED

52 Spadina Avenue, Toronto, Ont.

“Capital Investments in Canada”

BY FRED. W. FIELD

Price $2.50 postpaid.
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