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CHAUTEnED BANKS

Established 1817
Incorporated by Act of

BANK OF Parliament The Canadian Bank
Pald up Capital - $15,413,0W.00

Rest iswoooo.ooMONTREAL Undivided« Profi*ts 1,&55,185.86 of C om m erce- Head Office MONTREAL, Head Office - TORONTO
Board ci Directors

RT. HON. LoRD STRATHCONA AND MT. RoYAL' G.C.M.G., G.C.V.O.,
Hon. President Established 1867

R. B. ANous, President
SIR EDwARD CLOUSTON, BART., Vice-President Paid-up Capital - $11,000,000

B B. Greenshields Sir William Macdonald James Ross
Hýn. Robt. Mackay Sir Thos. Shaughnessy, H.C.V.O. David Morrice Reserve Fund 9,000,000
C. R. Hosmer A. Baumgarten H. V, Meredith

H. V. MEREDITH, General Manager
A. MACKIDER. Chief Inspector and Superintendent ofBranches
C. SWERNY, supt. of Br, B.C. W. E. STAVERT, SUpt. Board of Directoras

Maritime Prov. and Nfld. Branches
A. D. BRAITHWAITE, Supt. Ontario Branches SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., PRESIDENT-
F. 3. C(>cxBu RN. Surt. of Quebec Branches

B. P. WiNaLow, Supt. of North West Branches Z. A. LASH, Esq., H.C., LL-D., VICB«PRBSIDENT.

P. J. HuNTER, inspector Ontario Branches Hon. George A. Cox. B. R. Wood, Esq.

D. R. C"RKE, Inspertar Maritime Provinces and Newfoundland Branches John Hoskin, Esq., K.C., LL.D. Sir John M. Gibson, K.C., LL.D.
J. W. Flavelle, Esq.. LL.D. Wna. McMaster, Esq.

Ontario BRANCHES IN CANADA A. Yingman, Esq. Robert Stuart, Esq.

,zim Melvin Jones. 0. F. Galt, Esq.Alliston Toronto New Brunswick Lethbridge, Alta. Sir Ly
Almonte BathurstSt. Bathurst Magrath, Alta. Hon. . C. Edwards. Alexander Laird, Esq.
Aurora Carlton St. Chatham Medicine Hat, Alta.
Belleville Dundas St. Edmundston Moose Jaw, Sask. ALEXANDER LAIRD, GEXERAL MANAGER.
Bowmariville Queen St. Fredericton Oakville, Man. JOHN AIRD, As8ISTANTý GENERAL MANAGER.
Brantford Yonge St. Grand Falls Outlook, Sask.
Brockville Trenton Hartlarid Portage LaPrairie,
Chatham Tweed Marysville Man.
CoUingwood Wallaceburg Moncton Raymond, Alta. 243 branches throughout Canada and in the United
Cornwall Waterford Perth Regina, Sask.
Deseronto Shediac Rosenfeld, Man. States, England and Mexico.
EWinton St. John Saskatoon, Sask.
Fenelon Palis Quebec Woodatock SpringCoulceAlta- This Bank, with its large number of branches, offers
Fort william Buckingham Suffield, Alta.
Ooderich Cookshire Weyburn. Sask unsurpassed facilities for the transaction of every
Guelph Danville Nova Seotla Winnipeg, Man. description of banking business in Canada or in
Hamilton Fraser-ville Amherst Ft. Rouge
" Barton-Vict- Grand Mere Bridgewater Logan Ave. foreign Countries.
Holstein Levis Canso Brftbh Col.
King City Megantie Glace Bay Armstrong Travellers' Chequee and Letters of Credit issued
Kingston Montreal Halifax Athalmer
Lindsay Hochelaga . North End ChWiwack available in all parts of the world.
London PaPi-UAvt- Lunenburg Cloverdale
Mount Forest Peel St. Mahone Bay Enderby Drafts and Money Orders issued on the principal
Newmarket Pt-St-Charles Port Hood Greenwood
Oakwood Seigneur% St. sydoey Hosmer cities and lowns throughout the world, drawn in
Ottawa Stéý. Anne de Woffville Kamloops

Bank St. 13,ellevue. Yarmouth Kelowna the local foreign currency.
Hull, P.Q.- St. lienri Merritt

Paris West End Nelson
Perth Westmount Prince Edward New Denver
Peterbora, Q'ý !bec Island New Wimtminster
Picton St. Roch Charlottetown Nicola
Port Arthur Upper Town Penticton
Port Hope Sawyerville N.-W. Provinces port Haney
Sarnia Sherbrooke Altona, Man. Prince Rupert OF CANADASaultSte. Marie St. Hyacinthe Brandon. Man. Rossland
Stirling Three Rivera Calgary, Alberta Summerland IM PERIAL BANK
Stratford Cardston. Aita. Vancouver
St. Mary's Edmonton, Alta. Main Street Established 1875

Sudbury Gretna, Man. Vernon Capital Subscribed - -
High River Alta. Victoria 6,000,000.00
Indian HeadS»k.West Summerland Capital paid up 6,000,000.00

lulqzwmv»L&KD-8t.John'a-Birchy Cove- Grand Falls. Reserve Fund 6,oooOOO.oO
liq GmàT BRrrài*-London: 47 Threadneedle Street, B.C. P. WILLIAIRS

TAywit, Manager. Total Assets 72,000,600.00
la Tmi3 UnrraiD &ràmm-New York-R. Y. Hebden. W. A. Bpg, J. T.

Mofineux, Agents, 84 Wall St. Chicago. Spokane. D. R. WILKIE, President. HoN. ROBERT JAFFRAY, Vice-President.
la Mmmý&-Mexico. D. F. Wx. RAasAy, of Bowland ELiàs RoGERs J. lisait (»OOR"
R&Nwg» m OmuT BonAiN-IAmdon-lbe Bank of England. The Union

of London and Smith's Bank. Ltd. London County and West- Stow, Scatland PzLita HowLuD SIR Wu. WHYTz

minster Bank, Ltd. The National Provincial Bank of fIngland. Ltd- Hon. RICHARD TURNER, Quebec CAWTH" MuLocir
LJverpwl-The Bank of Liverpool, Ltd. Scotland-The British Linen Wa. HAMILTON MERR177. M.D., St. Catharines W. J. GAGS
Bank, and Branches. HEAD OFFICE TORONTO

B*nz»s la TUE UjirruD STAT»-Now York-The National City Bank.
National Bank of Commerce in New York. National Park B" D. R. WILKIE, B. HAY, W. MOFFAT,
BSton-The Merchants National Bank. Buffal&-The Marine Nel Generai Manager. "t. Gentral Manager. Chief Inspector.
BaniL San Franciuo--The Pirat National Bank. The Anglo and
London Paris National Bank. BRANCHE$

Province of On"Plo
Amberstburg Fonthill Marshville Rid#eww
Belwood. Fort William New Liskeard sault ste. Maris
Boiton (lait Niagara Fallu S&Ith Vimdel«
Brantford Hamilton Niagàtm-on-the-Lake St. Catharines
Câledon East Harrow North Bay St. David'àThe DOMINION BANK Cowt Humberstom Ottawa ai. Thoms
Cochrane Ingerwl Palgrave Theigalon
Cottam. JordanýVinel&nd Porcupine Tlmtnlne

Kud Office - Toirent% Ce»da Zlk Lake 1(encra Port Arthur Toronto
Sir EDmuND B. 09Lziz, X B., M. P., President Ressit Listoffll Port Colborne W*Iland

W. Vý )4àTT»wsi Viee-PrWdent Pergus London Port Robinson woodstwk

capitilà * 4e7ooooo biointréà], p4vines of Camob« Quebec
Reurve - - - - 51700,000 provMee et noultobe
Total, Amis Brandon portails la Prairie winuipeli

70,000,000 Provume of sagkatohm»n
Bnumb Of tbà BAak bu bew «" JeM in LSdon. England, si IBILlgmie Port Qu'APPWI* North Battiolord Regina 1110iskatom

73 CORNHILLI, E.C. Broadview Moo@4&vr Prince Albeet Rotthern wale
Poque lbf Atm@-le

TWO MM** h«« tw«h»'Ot Cudit Md Draits M ail import. Athabaska Landint xdnuwbton a" Déer strathcons
ant POh" 10 CidedU4 MptâW BiUs gent for SUwlion. mik« Banff 1 Calgary L«hWdge Rockr Mountain House Wat»kiwln
"'PPhk t"000916, MM UIZORCO «MY dt«ztp" of b»king prevhue et §Whbb colmble

Armwb«d parole Michel 1 atvolucw
lOfOrMMb» 10 Ca»dim Milittem Ch*» Gold« New ?4k" Vknmuver
A opwil &P119111110111i bu bom p"ffl lm tb* au et jUm Craftbrook K*UdS» 111911100 Vkuris

Md burwi ci ow Làttm of Crogt. SAVIN09 »»A*TMRT
os A. Boom , 0 et mommo Interest alkmed cm deposits at ail Branchât. of Bmit trm date of Dépota

-1
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CHARTERED BANKS

THE BANK OF The Commercial Rank of Scoland, Iti.
ITISH NORTH AMERICA Euaital He.d
xed in 186. Incorporated by Royal Charter in 1840 Pension ReserveFund -84110,00
p Capital $4,866,666.66 Reserve Fund $2,652,333.33 ALEx. BOGiE, General Manager JAS. L. ANDERSON, Secretary

HEAD OFFiE-5 GRACECHURCH STREET, LONDON, E.C. LONDON OFFICES Lombard Street, L.
ALLIS, Secretary. W. S. GOLDBY, Manager ALEXANDER RoBB and GEORGE S. COUm, joint Managers

<COURT OF DIRECTORS. General Banking Business transacted. Circular Notes, Drafts, and Letton
tODIE, Esq E. A. HOARE, Esq. of Credit issued payable at banking bouses in ail parts of the world.
LYNE CAMPBELL, Esq. H. J. B. KENDALL, Esq.
%MES CATER, Esq. FREDERIC LUBBOCK, Esq. With the 16 Branches located ail over Scotland, the bank isinaveryfavor.
D H. GLYN, Bsq. C. W. TOMKINSON, E. able position tu deal with remittance and ail other banking transactions

G. D. WHATMAN, Esq. on the beet terme.
AD OFFICE IN GANADA, ST. JAMEs STREET, MONTREAL. The bank undertakes agency business for Colonial and Foreign Bankm.

H. STIKEMAN, General Manager.
H. B. MACKENZIE, Supt. of Branches.

J. McEACHERN, Supt. of Central Branches, Winnipeg.
NDERSON, Inspector. O. R. ROWLEY, Inspector of Br. Returns.
•TONHAM, and J. H. GILLARD, Assistant Inspectors.

A. S. HALL, Assistant Inspector, Winnipeg.
BRANCHES IN CANADA

B.C. Hamilton, Ont., Reihn, Sask.r, Man. Westinghouse Ave. Rossland, B.C. The Daok ot Nova ScotiaB.C. Hedley, B.C. Rosthern, Sask.d, Sask. Ituna, Sask. St. John, N.B.Capital Paid Up INCORPORATD Reorve Fund
Man. I<aslo, B.C. St. John, N.B., Hay- $ 1832on, Ont. Kelliher, Sask. market Square DIRECTORSnd, Alta. Kingston, Ont. St. John, N.B., Union J.W. PAvZA'rPresident CHAS, ARCHIALDVicePresident
Man. Lampman, Sask. Str·eet

OALE X S.oG, CAePErLL HErTOs Cs. J. . PLUSearALADE Ro-t and J. WS AL.SON N. Cu C rs R. E. aais
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ESTABLISHED 1817

BANK 0F NEW SOUTH WALES
AUSTRALIA

PAID-UP CAPITAL . Aè - le,- - $15,000,000.00
RESERVE FUNU D $10, 125,000.00
RESERVE IABILITY 0F PROPRIETORS - - -- $15,000,000.00

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

GFNFRAL MANAGER-J. RUSSELL FRENCH
333 BRANCH~ES AND) AGENCIES in the Australian States, New Zealand, Fiji and Papuxa (New Guinea)
The Bank olets for and unetkes the Agency of Qthr Banks and trasact every descriptioni of Australiaei I3aning Business

ITIfF QUE-BEC Caiajuhrzd.$,0,0 The Home Bank of Canada
BANKBowe IiePesdn PwvInpof @Ontario-TQOOTO-8 King Street West,

Gasprd emoneW. A MashTho, MDougllG. . Suar, R.., hurh S., o 78; <Qucei and Bathuirst Streets, Bloor andJ. . Adre, R Mc. « Pteron B.13.STEEN OGneral Maaer athurst Streets, Queen and Ontario Streets, 1686 Ptunda St.
PRov opQunsc. t. auvur Vctoiavlle ASNTCHWAN (West Toront, Bravfrw Avernue, ALLISTON, BELLE RivzR,

Blak Lke St. Valier i. . aiC. Buy CANMNINGTON, EVERTT (Sub-Branch) ILDERTON, LAw-
Invernss Uppr Tow Pontic Gova RENC STATION, LINDSAY, LONDON,~ MELBOR ST.

Montealsi.Joh St Haiitn SskaoonTKOmAs48 SADWC, SUDRLN, TECMSH(Sb
Plac D'AmesShawniga Fals Otawa Strssbug Banch), TiB0URNALE WALK31tVILLE.

Montagn StGeoreBauc Thood CalaryProince Of P#Initob%-CRSTAL CITY, GOODLANDS
Quebc, S. Rouald Toroto POVINE op (SubBranc) GRANDI>iW, LYL N NERPAW,WINIP3o.

St. och Thre Rver Winipg VncoverProvince. Of SBkthOwân-OOSE JAW, SINITALUTA,

The RAD RS B NK F CA ADACAPITAL ?ÂID-UW

THE MLSON $4,00,00

Caitl ai u $4,MW es ... 250,O



CIJARTERED, BANKS

STHE
)YAL BANK 0F CANADAý

INCORPORATED 1869
Capital Paid up - - - $6,990,000
Reserve and undivided Profits - 8,275,000
Aggregate Assets - - 110,000,000

Boarcd of Dlrectors

HOLT, Eeg. Peient E. L. PEASE, Esq., Vice-Presldeut
Thoeymt~ Esq., Hon. D. Mackeen, Jas. Redmond, Esq,

Tbo~psnBea, G. R. Crowe, Eq, D. K<. Elliott, Esq..H.2. ThIorne Esq. Hgh Paton, Esq., T.. Drmmond. Esq.,
Wm. Robertson, Bsq.

HEAD OFFICE, MONTREAL
~PeRag, General Manager: W. B. Torrance, Supt. of Branches.

E, . Neill and F. J. Sherman, Assistant General Managers.
BANCHE-ONETARIO

Elmwood Renilworth Sault Ste. Marie
anille Fort William London South River
Fa Galt Nilagara Falls (2) Tilisonburg

Wa Gulph Oshawa Toronto (3)1 Hamilton Ottawa (3) Welland

Quebec

h End

THE NATIONAL BANK 0F SCOILANO
LIM ITED

InCOrporated by Royal Charter and Act of Pariament. EsTABLIsHEV 182
Capital Subacrîbed,...£5,000,000 025,00I0,000
Paid up ............... 1.000,00 5,000,00()
Uncalied ................ .000000)( 20.D,00,00
Reserve Fund ............ 950,000 4,750,000

Headi Office - - EDINBURGH
J. S. COCKBURN, General Manager. GEORGE B. HART, Secretary

LONDON OFFICE-37 NICIOLAS LANE. LOMB3ARD ST., E.C.
JOHN FERGUSUN. Manager. DUGALI) SMITH, Asalatent Manager
The agency of Colonial and Foreign Banks is undertaken, and the Accep-
tances of Customera rtaîding in the Colonies domiciled in London, are
retired on ternis which will be furnished on application.

THIE

B3ANK1 0IF OTTAWA
Established 1874

Paod Up Capital, Rcst and Unàlvlded Profits
$7,618,167

Accotints of Individuals and Business Firms solicited

COLLnECTIONS al Pit
Drafts Issued, Coupons collected, Money transmittedi

THE MONETARY TIMES 1005
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CHAUTEnED DANKS

....................... ... .... ..............The Merchants'Bank
Caplt&lpalcl-up OF CANADA ReservelFuncils THE STERLING BANK,,:

sebooooo ESTABLISHED IN 1884

OF CANADA
............. .................................................... ........................HEAD OFFIOE, MONTREAL

BOARD OF DIRECTORS:Olr M. Mon an, Preildent Jonathan Hodgson, Vice-ProaldentT. Alex. Barnet, A. A. Allan, Ladies'Savings Accounts0. F. Orr Lewis. K. W. Blackwell,
C C. Ballantyne

F. Hoýdon, Gen. Mama"r Were you ever inconvenienced when shopping byT. E. Merrett, Supt. of Branches and Chief lnsP'r insufficient cash to make your purchases ? A savingsONTARIO
Acton Elcea Fingston Oakville Tara account entitles vou to withdraw money from theAlvinston Finch Lancaster Orillia Thamesville nearest branch of our bank. Clients have shownAthens Fort William Lansdowne Ottawa TilburyBelleffle Galt LeamingtOn Owen Sound TrOntO their appreciation of this privilege.Berlin Ganancque Little Current parkdale Parl't St.Bothwell Georgetown London Perth W.1 un'« D dasSt.Brampton Glencoe . . South Prescott ertonCbatham. Gore Bay Lucan WallaceburgChatsworth Granton Lyndhurst Preston Watford Head OfficeChesley Hamilton Markdale Renfrew West Lorne

Creemore Hanover Meaford Stratford Westpart King and Bay Streets, TorontoDelta Hespeler Mildmay St. Eugene Wheatley
aganvale Ingersoil Mitchell St. George Williarnstown Branches:Elgin Hincardine Muirkirk (sub) St. Thomas Windsor

Napanee Yarker Adelaide and Sirncoe Streets Broadview and Wilton AvenuesQUEBEC Queen St. and Jameson Ave. 13-.das and Keele Strectsidontr a], Head Office: St. James St. Bury Sherbrooke WiltCollege and Grace Streets i on Ave. and Parliament St.1255 St. Catherine St. B. Lachine Ste. Agathe desSM St. Catherine St. W. Quebec Monts
IWO St. Lawrence BIvrd. '* St. Sauveur St. Jerome

IM St. Lawrence Blvrd. Rigaud St. Johns
Beauharnais Shawville St. Jovite

NEW 13RUNSWICK NOVA SCOTIA
St. John Halifax

ALBER ' TA THE BANK OF NEW BRUNSWICKAcme Chauvin Islay Munwn Stettlergotha (sub) Coronation Killam New Norw.y Strome (sub) HEAD PFFICE - ST. JOHN, N.B.Brooks Daysland Lacombe Okotoks Tofield
Calgary Edgerton Leduc -Olds Trochu Capital (paid-up) $1,000,000. Rest and Undivided Profits over $1,800,WO.,, 2nd St. E. Edmonton Lethbridge Pincher Stat'n Vegreville
Cainro» - Namayo Av. Mannville Red Deer Viking Branches in New Brunswick, Nova Seotia,Cm-stairs Edson Medicine Hat Sedgewick Waluwright Prince Edward Island, and in Montreal, Quebec.Castor Wetagidwin
Brandon MANITOBA R. B. KESSEN, General ManagerCarberry Hartney Napinka Portage souris
Gladstone Macgregor Neepawa la Prairie Sidney
Oriswold Morris Oak Lake Russell Winnipeg

"Banner-
man Av.

-BABKATCHEWAiv BRITIBéi COLUMBIA ESTABLISHED 1865
Antler GuIl Lake Oxbow Chilliwack Sidney
ArWa Xisbey Regina Elko Victoria
Caroduff Maple Creck Saskatoon Vancouver Nanaima Union Bank of CanadaFrobisher Melville unity CiL LGainsborough Moose Jaw Whitewood w1ees g$nSater

Naw Yoitit Awmcy-83 and Wall Street. Hea Il Office QUEBECRANIMEZ IN GREAT BRITAIN-The London Joint Stock Bank, Limited.
ToitoiwTo B&«cH-X B. PATTERSON, Manager. Paid-up Capital S 4,762,000

1 Reserve and Undivided Profits $ 3,419,000
Total Assets (over) - - $58,000,000

BOARD OF DIRECTORSThe ]Bank of Vancouver HON. JOHN SilARPLES - - - Preuident
WILLIAM PRICE, Esq:, M.P. - - Vice»Pres1dent.H«d OMce : VANCOUVER, British Columbia W. R. Allan, Esq. X T. Riley, Esq. E. J. Raie, Esq.SUBSCRIBED CAPITAL $8atgoo-co CAPITAL AUTRORIZED $â.oooýoS Geo. H. Thomson, Esq. Wm. Shaw, Esq. E. L Drewry, Esq.DIRRCTORS- John Galt, Esq. M. Bull, Esq. F. E. Kenaston, Esq.IL P. McLENNAN, Egg., President McLannan, NcFooley & Co,, Wboluà^ G. P. Reid, Esq. E. E. A. Duvernet, Esq. S. Batker, Esq.Hardware, Vancouver. B.C.

X B. CARLIN, MO.O., Vic,>Preuident, Capitalist, Victoria, B.C, G. H. BALFOUR, General Manager.13M HoNoit T. W. PATERSON, LieutmantdGoyeraor British Columbia. H. B, SHAW, Assistant Gencral Manager.LW.SHATFORDEsg à&.L.A..Mm-clmntH B.C. F. W. ASHE, Superintendent Eastern Branches,W. IL MALKIN. Esg., b.'ý; W. H. Malkin C:".,OLY;i., wholéeaie G.M, J. W. HAMILTON, Superviour of Eastern Branches.Vacoeuver. B.C. J. G. BILLETT, Chief Inapector and Manager Foreign Depanment.B, C. J. B. WADDELL, Inspector, Toronto.

»ý- 
H. VEASEY, Chief Accountant.

JE Timber; PresidSt F. W. S. CRISPO, Superintendent Western Branches, Wintdpeg.JýA." Vancouver, B.C . W. SMITH, Supervisor Manitoba Branches, Winnipet.P. VIBERT, Superviyor Alberta Branches, Winnipeg.A »0" beakine baisiliseu ai acted. A. L DEWAP- Gan. Man. J. S. HIAM, Supervisor Saskatchewan Branches, Winnipeg.
T. McCAFFRY, Supervisor British Columbia Branches, Vancouver.F. J. BOULTON, Asit. InIpector, Manitoba Branches, WinWpeg.0. P. SEEBER, Asst Inspector, Saskatchewan Branches, Saskatoon.R- IL BAIRD, ARSL lz@Pector, Alberta Branches, Cai«M.THE HIS BANK, having OVer 230 Branches in CanadaT -' in Nova Scotia, i in New Brunswick, 6 inWeYburn Security Bank the Province of QuebeC, 71 in Ontario, 39 in Manitoba,
63 in Saskatchewan, 38 in Alberta. and il in BritishHBAD OPPIM WEYRUPAV, SABRATCHBWAN Columbia--extendinv from Halifax tO Prince Rupert,capftzi Awbmlud $1,0008000 offéri_ excellent faCilities for the transaction of all
Banking business in these Province$. Collection$ andîINý 
correspondence are invited.wwyb«% "VOUPW cW&IIIIIIII, 'UCTudeu ifidbrUe ffl We, The Bank bas Agents and Co«Tespondents in all

.QrlfIN4 cgdoa4o4,pa-,m MW iii" Cities of importance throughout Cgnada, the Unitedeln«Ma B"kin Buiom Tranucw. States, the United Kin8d0m, the Continent of Europe,
and the Briti;h Colonies.

p0wzý1ý oi»«" Branch at 75 Lombard St., Lo=don, E.C.



CHARTERED BANKS

OVDS BANK LIMITED.
Subscribed Capital, £26,072,500.

PaId up Capital, £4,192,120. Roserve Fund, .43,000,000.

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

wet Aoounte (ist Pecember, 1010) - - -

cani, and at short netio , - - -

y- - - - - 1* - - -

- - - , - - -

her Securities - - ,, - - -

IK HAS OVER 600 OFFICES IN ENGLAND

umd Foreign Department: 0, LOMBARD
Ua.n,,o,, a4gney of the IMePUIAL BANK OF CANADA.

- - 8ya,110,408
- - 10,603,280
- - 8,758,706
- - 11,709,417
-- 43,741,880

AND WALES.

STREET, E.O.
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BRITISH COLUMBIA
IlTHJE LAND 0F SUCCESSFUL I$VESTMENTS."

Discrlmtnating investors the 'world over are investigating the many opportnltle which this immense
province offers for snccessful lnvestmext.
1'hese people are placing millions a: good profits on the. development of the. great natural rusources
and the. building up of tiie towna and cities i n this ricli province.
Havig offices in Victoria and Vancouver and extensive connections throughout tlis province and In
Western Canada In general, we are prepared to give auntic information regarding the. purcbaae of
Victoria and Vancouver City and Suburban properties, B.C. Fanin and Wild Lands, Timber, Stocks,
etc. Our experience wlll h.Ip you. WRITE US TO-DAY.

ISLAND INVESTM1ENT COMPANY, LTD.
Head Office: D. C. REID, Pres14.nt and Manager Ewsech Office;

VICTOIA, BIC. Reerncs, Merciiants Bank of CanadIa VANCOUVER, B.

THE CREAT WE$T PERMANENT THE STANDARD LOAN
LOAN COMPANY COMPANY

- WIP# ~W. offer for sale debentures %enn ntrest at FWVE peHeadOffie - INNIE6, an.cent. per aannum, payable half-yaly. Thsedbentures a e
Brache: VncuveVitora.Calary EdononRegnaFot Wllim n abaolutely safe and profial binvestmnt, as rte purchasera

Paid-p Caital....................... 2,00,000have for secunitv the. entire assets of thie cma
Ass« ..... ............. ............. 4,M,.

IRNYTO LOAN ON IMPROVED CITY AND TOWN PRCWPBRTY

CAPITAL STOCK 7% INVESTMENT IETRR.MMALNonnEg

Th lstsee lfarly diidedave been at h rateof 9o P«

cmt pe saum sotha, a te crret rics, he avstmnt il

met 1 pr cent



'ESTMENT AND ILOAN COMPANIES

ada Permanent
Mortgage Corporation

QUARTERLY DIVIDEfID

ereby given that a Dividend of TWO and ONE..
PER CENT. for the current quarter, being at the
NE PER CENT. PER ANNUM on the paid-up
z1k of this Corporation, bas been declared, and
nxe wll lie payable on and after

AV, THE FIRST DAY 0F APRIL
areholdeis of record at the close of business on

ordei' of the Board,

192. OO. H. SMIT H1912.Secretary.

ind Erie
iligs CO. 1 Capital paid up-

Total Assets-
81,750.0W0.00

7,500,000.00

Debentures issued for two te five years with hait yeat'ly
o~coupons. Principal and interest payable wlthout
/char'ge at any branch of Molsons Bank. Legai4 07 Investoeeat for, Trust Funds,

IMPROVED REAL ESTATE
A. M. SMART. Manager

The Hamilton Provident and
Loan Society

Capliai Snbsorlbod, $1 ,500,000. Capital Pald-Up, $1,100,000
Remairve and Surplus Fufids $695.946.97
TOTAL ASSETS - 4,418,040.11

issued for one or more years withDEBENURES nterest at foUr per eent. per annum,
payable half-yearly. The Debentures of this Society are a legal
(nestment for Trust Fuinds. Correspondence invited.

Rosi OfNlo., King Stre.t, HAMILTON, ONT.
A. TURNER, President *C. FERRIE, Treasurer

THE ONTARIO LOAN
AND DEBENTURE CO.

JOHN McCLARY. Pres.
LONDON * - Ont.

THE MONETARY TIMES . 1009
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TUTJST COMPANIES

-THE ] BRITISH AMIERICAN
Toronto General TRUST -CO., Limited

iN*~Wf~C&I1C1A. C. FLUMBRPBLT, H. N. GÂLBR, W. L. GERMIAINE,
Tr ssCo p rt n President. Vice-President. Vi'e-Pres. and

,ESARIBIHD 1882. Authorized Capital. . $500,000.0
Subscribed ........ 250,000.00

ExecuorsTrustesq tc., tc. aid UP.......... 115.000.00
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IlCHARZTERIED ACCOTJNTÂNTS
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.D. COOPER, C.A.

ER & o.#
Auditors & Liquidatoxs
uk BIdg. - Wlnnlpeg. Mon.

Wlaulpei, Man.

W. D. Love, C.A.

and AssignmonRu

1JOHN4 B. WATSONR 1 Audtorto te Ctyof algary

Chartered Accouatant and Auditor.
Liquidations. Investigations, Audits.

Reference: Bank ofIB.N.A., Calgary

A. A. M. DALE
Chmare Acoeuntam

2à Rivet. £net. N4O0SE JAW. SASL.

OIIARLES 0. OORDOULD,

mentirait Aoacunitat a Auditer, ont* rlo £ Manitoba.

619 SOMVERSET BUILDING - WIN~NIPEG

fiîHuhert T. Réade, p aa AOUTAREN

Royal Bank Dm11 <liag - IIIIEtIPEO

G EO. H. PLAYLE Chartered Accountant j
NELSON, B.C. Auditor, Assignec,*c.
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IlCEILLANEOTJS .ADVERTISEMENTS

MILNESt
LACKAWANNA GOAL

HIGHEST GR~ADE OF
ANTHIRA CITE~
Th price isjatthe
saine as other grades

W1hy not boy the best ?

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

H. E. T. ##AULT41Nv

"Th~e JIest Municipal Fire Insurance"

ata ie, when the enieism run atisfl capacity
MILS T CRN ALL OT. itouta estbeaus i ths ortofa tstth Watrou

WemnfcueP PRHg n eimgads niesad .a n hudr boetenx eti
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XSCELLANEOUS ADVJ, UTISEMENTS

CILERK
OR

clerk or do you aim to rise to the posi-
and trust-A NIANAGER ?
BANKING wîil show vou how to accom-

COEL
Our system gets the money.

The Saskatoon
c. ~J.

Telephone 635

SASKATOON

EÀPCTIONS
If it telle, no charge

Mercantile Agency
FOX, MANAGER

P.G. Box 185

- - - - Sask.

TRAVELERS' EDITIONS
CANADA REFERENCE RO00K

SUBSCRIBERS are reminded of the JULY issue. Orders
for whole or part Books wll receive prompt attention.
Lettersof introduction supplied to bona fie travelling repre-
sentatives of our subscribers without additional charge.

THE MERCANTILE AGENCY R. G. DUN & CO.

CO.



GOLDMAN & COMPANY
- IN-

Giovernment, Municipal

and Corporation Bonds

1O 1 NP() N (NC'J

Homne Life Building Toronto



Tre ARbdary Ceim
Trade Review and Insurance Chronicle

Toronto, Canada, March 9, 1912

e tar. '
ý CANADA
LTURDAY BY THE MONETARY T
[PANY OF CANADA, LIMITBD.

'IRECTOR-James J. Salmond.
DITOR-Fred. W. Field.
; MANAGER-A. E. Jennings.

of Confe
e, of Mon
al of Con

11001

Ten Cents

PRINCIPAL CONTENTS OF THIS ISSUE.es iEditorlal: Page
Distribution of Securities .................. 1017
Kootenay and the Railways .................... 1017

IMES Problem of Winter Employment ................ 1018
London Market Conditions ................ ..... o8

iNance and Economics:
British Columbia..................... ......... 1026
Investments and the Market ................... 1034
National Monetary Commission................î38

deration. New Inconporations...........................1039
treal; in Views of the Situation.........................1040
merce. Analyss of the London Market...............o5c

th. Ionds and Mun ipal Credit:
Bond Te der Invited ......................... 1026
North Vancouver Bond Issue .................... 1043
Ntioaig Municipal Loans o ................. 1062

Commerce aInd Transportation:
Railwa Eornifgs and operating Expenses....... 10onnectiBg ProgresdieRailway Policy.................... 1024

Bachw. BiMnteiip an s ........................... 1027
9.. . Montreal Transportation Problem ............... 1037

Lent Company to Raise Rates....

Fraudulent Insurance Cases......



lois THIE MONETARY TIMES Volume 48.

Companly is thue most widely hed of any Anierican road pany, Limited, the public- subscriptiofl, indluding $400,-

witIi the exceptin of the Pennsylvailia, which reports ooo taken firm, axnounted to over $6oo,ooo, the

nearly 65,000 shareholders. The number of Canadian underwriters taking the remainder, The company's flota-

Pacific stockholders is about 24,000. The ourrent stock- tion was made at a tiine when an~ enquiry was being hed

holders' llst of the United States Steel Corporation shows into the position of another Canad'ari 1unber copnfy,

that its stock is Med in no fewer than thirty-sevefl the securities of whikh had been very evenly distributed

foreign countries, including ail the principal countries of over the whole of Great Britain, and naturally had a very

Europe, and man-y of those i other parts of the world. bad effeet on all other lumber concerns.

These foreign holdings range ini 'amount all the way froin ______________________

$80,16300o of co1flIo0f stock held ini England to the POBLEM OF WINTER EMPLQYMENT.

$ioo of preferred stock hed in Peru. Between 3 ,ooo and

$4ooo naines have been added to the list of stockholders

in the last three mouths. Arnong the thirty-seven foreign The suggestion of The Monetary Times in regard

couties in which the stock is held, Canada tanks second tto the solution of the problein of winter employiiIeft ini

as to pref4erred stock and fourth as to common stock. Canada has particular application to Vancouver and

Th.e figures ar: 
other chties where the growth is f ast andl where large arn-

Commn. Pefered. provemecits are inl hand. When progress 15 rapid,

Englnd ....... So,13,00 $1,687500 especiaUly in a city where uc rough labomr is required

Hogland . ...... 24o,4x1,300 2,634,000o for opernng sre and in buildinag construction,~ an un-

Frlance . ....... 64,4162,200 3,3000 usually large number of muen are employed in the

Cranada........... 2,578,200 3685o sumaner. Wiaen the work isacial st.pped i wi-

Canda....'. ,57,20 3,28,00 ter, these men are out of work, adthdir ranks are

Thse present nunuber of stockholders of record of thse augmented by others fromn surroundig districts. This

United States Steel Corporation is abo~ut ao8,oo ofç winter the iuumber of idle men in Vancouver was not

wih69,993 are hodrso the preferred stck Th any greater i prprto to other years, but a distturbing

auanumber of oniers of thse stock is much in exes elenient entiered. Thse number of hold-ups and burglaries

of thse stchlesof record, however. It is knw ta was greater than in oth-er years. lIn such a city it mnay

thetotl nmbe ofindvidal harholersexcedsnot ba because a man is improvident th~at he is without
monc inwintr. anyemployed as laborers on street

125,Qoo, and it is blee that the actual figureascoe osrcin aig et. Wuu, siv, $i a week, if

Io 150,000. every day is fine. Deductionsaemd for rainy >days.

-
If te man has one or tsvp dependent on hm, lie cannot

LONDO sav eisough, wlth the isigis cost of living, to sea him

tisewhier~ he an who la willng to wok

LONDON MARKET CODTOS hog tewne.Tei

ment$25000000lon was kept open tuntil Tuesday. teplc or eodo acue uigteps

Whienoffcia iforaton s btanalet s udestod eary ll enfro w tt the cty and, as far as coild

tttersos eecsteufvrbegnrlmre eland nare.Wr sntatgte cre

conitins or ýýpercen. ad ow ateisses Anthe ifth ma iswilin. Te "elpwated cou Foro

indiatin o Lodonmaret cndiion isa fc te daly res ar neer ess hanonecolmn ong

undrwrter 

çoktta 
tlteeaesvrlgo-netoe 

e h r u

.ýoPe cnt o te irs dbetuesofwok ad anotobai sitaleemlomet.Fo

and~I L 75 pe c n . o h s c n e e t re s u d h



1912. THE MONETARY lIMES 1019

G AND OPERATION EXPENSES

Rallroads-Amount of Dividends Paid-

iCar ani Locomotive Mileage.

,'ate earnings of 'Canadian rai1ways from~ ail
ii were $188 ,783,493-an increase of $1.ê,-,
io. This was equal to 8.7 per cent. Oper-
aanaunted to $131,033,784, which sum was
ler than for igio-or k;8 per cent. Thus
gross earnings was flot quite equal to the

rating cost. The ratio of operating expenses
gS WflS 69.4; Or .2 higher than for the year

nce hetween gross earnings and operating
57,698,7o8, as conxpared with $ 53,550,776 in
erence is popularly regarded as net operatirig
at is not a correct assumption. Certain
ht as taxes, rents, interest on funded debt,
Ilowed before the true net income is ascer-
IcOme represents the amount available for
le balance carried forward to profit and loss.
rnings of $57,699,708 were ecaual to $2.271

The gross earnings in 1911 came f rom the flollowing
sources:

Passenger.......................... 10,566,393
Mails...................... ....... 1,869,413
Express .............. ................ 4e674P135
Baggage, parlor cars, etc .............. 1m207s555
Freight ...................... ....... 126,570,533
Station and train privileges .............. 826,251
'i elegraphs, rents, etc .................. 3,018,709

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

Operating expenses in igii arnounted to $ 131,034,784 or
$10,629,344 m-ore than for the year i910. This increase was
equal to 8 -8 per cent. The operating expenses per mile
of line were $S,i58, showing an increase of $290 over 1910.

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

Gross
earning s
per mile

.6,397.21

..... 6,017.89
.. .. . 7,033.()3
. ... . 7,430).45

Operating
expenses
per mile
$4,620.00

4,673-30
4,339.53
4,868.6o
5,15~885

Net

per mile
$1,914.73

1,724-90

1,078 .40

2,165-83
2,271-64

Equipment of the Rallways.
.The equipment reported for the year i911 was as

lows:
Number

.... ... .... 1 ... 4,2 ,9
-er service...........4,513
service........... 127, 158

LY'5 service..........9,578

Increase
140
193

7,445
930

there were 70 Ik
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COMMERCE. COBALT ORE SHIPMENTS.

The following are the Shipments, in pounds, from Cobaltirs, and Totalled station for the week ended March ist:-Nipissing, 143,730;
ast Year. La Rose, 129,408; Mclnley)arragh, 117,523; Coniagas,

124,217; Druir.1rond, 120,000; Chambers-Ferland, 64,000;
doubled inbavaluen ine CobaltI Temîkaite 73,044; Trelhewey, 60,290; Buffalo, 58,634;doubed n vluein Tmisamig-,64,500; Beaver, 64,187; total, 1,019,533a larger total than ýpound o ns. Tht total shipnents since january iststatistics of the De- s 6 or -3,93 thes each month the I19Q4 the camp produced 158 tons, valued at ?316,217;ic fthe principal nac f h aprinali 1905, 2,144 tons, valued at $1,437,196; inii 196, 5,835 tons;volume a statementin 1 4,850 tons; in i9o8, 29,36o tons; in 1909, 29,941

The followin are th shipents in pons fro Cobalt-



ýXRESSIVE RAILWAY, POLICY FOR WESTERN CANADA

Proposais of Saskatchewan, Alberta and British
-Large Bond Guarantees on nearly three

-Analysis of the Position,

Columbia Governments
thousand 'Miles

and HON. RICHARD MCBRIDE, Premiers of Saskatchewan, Alberta ard
who Plan ExtenSive Railroad Developments.

Premier Sifton of Alberta apparently appreciates
this point. In bis speech to the Provincial Legisiature
he spoke of the absolute necessity existing for immediate
railway construction 'just as fast ani so far as the credit
of the province of Alberta will stand." There is a danger
of going beyond that stage. It requires a goýod mixture
of the Western borrower's optimisnl and the British
financier's conservatism te, strike the right medium.

'<We have railway lines now," said Premier Sifton,
"and thev are lenL-theninL- month bv month ami vear

continued
and wilI

rv- Gi;ir-
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following table shows the present distribution of railroad Northern Railway, 1,405 miles, $ 19,545,000- 0f this 150mileage by provinces: miles at $ 15>000 is a revote. The total new grant is torMiles. $ 1,255 with a guarantee of $17',595,000.Ontario ... ......... ýxrand Trunk Railway.-At $20,ooo a mile: BickerdikeQuebec .... .......... 3,881.65 to Pembina k~iver, 58 miles, $i,obo,ooo.Manitoba .............. 3,466. 18 Edmonton, Dunvegan anid B3ritish Columbia Railway.-Saskatchewan .. ... 3,120.72 At $2o,0oo a Mile: Edmonton to Dunvegan, .35o miles, $7,Alberta .. ............. . 1,494-24 000,000; total, 1,81î3 miles, $2,605,coo; less 150 miles re-British Columibia . ........ 1, 841. 89 vote at $15,000 a Mile, $1,950,000, $25,755,000.New Brunswic................... 1,548.6o The British Columbia government raidway policy can beNova S<cotia ...................... 1,353-82 given thus: i.-Guarantee of bonds to extent of $îs,-Prince E4ward Island ............... 269.33 750,000 for Grand Trunk Pacifi branch frim Fort GeorgeYu~kon ....... .................... 101-71 to Vancouver, to ibe operated by a company to be cailed thePacific Great Eastern. *The interest charges will amnount toTota......................... 2s,399.86 6oo a year.
Mllege UderConsructon.2.-Guarantee of bonds to the extent of $10,32,000 forln adto, there is cosdrbemlaeuder co- Canadian Northern Pacificbraches, 150 miles on Vancon-strucion.On jne 3, 191, thre wre aout i6co d- vr Isand ad 14 mils onthe MiThed.iTe tereretditional miles of railway in actual operation in th D<>oiin- charges will amount to $4139oo aninually.ion, but which were officially regarded as being stl uner 3-A cash subsidy of $boooo to the Kettle Valleycontruction. JIere is a table showing the mileage of rail- R.ailway for~ 5o miles of line through Hope Mountains, withway line une onstruction tbroughout the Dominion:- $20,000 forx a bridge across the F'raser at lppe.

4-A cash subsidy of $loo to th Canadiaxi PacificGaeor Traçlç Laid or lIn Railway for reorganization of h 1Çasjo and Siocan line.Being Graded. Being Laid. 0peration. Cnda aii ala' anns~Miles. Miles. Miles. 5TeLyett h aainPcfcRiwyoAberta ........... 1,10.50 460.20 10-3.-The,9fo thyet BritheClmi Sothr laidivayt ofSaachewani .... ,734-00 1,328.65 6q0.00 $65,3 for th rt Columbi an $eten n a misgrant ofManitoba .... 5-9357 0.0 laiiyfor tinpaid taxes on British Columbia SouthernOtario ........... 1,592.22 792-17 466.56 lad$ forni th olmi a$2W5trn1,913r.iosonoQubc ...... 655370 402.38 ... 6.-The Canadian Pac&dic Railway is to repay the pro-BiihColumnbia , . 380.17 zg8.zo ioi.60 vince $37,0 paid out ou Shuswap & Okanagan bondNoaScotia.. ....... 1489 5.5<> .... gurnte t pay $2,o forz the Kaslo & Sloc.an Railway,Ne Brunswick .. 266.o6 256.60 .. and to make an. annual payment of $i8,ooo on accouuit of
Esqiml & Nanaimo lands.Toa .... 6,222.63 3,833-.34 1,577-50 This programme of railroad construtiton is so etn

ActiltyGret i Weter Prvines.siv'e and ixivolves such a large sum that we may well ex-anme -our position. During içîî, $6 1~,65,300 was adàèd toIn add tio the miuleage iniatdi the fqrgon the stock issueof xnilways oprating ini Canada, and $56,-tale itm b safely asu d that 2>5oo mles of adto-741,214 to funde4 db-mkn a total Of $118,391,5ai in wrelocate4, mureyed or in poesof bein su- Theseadion bruh hcdrgt cptllaiiyuveye onjun -3th,911L It will be ee tbat th~e grae c to $1,528,6921
tivtyinraiwa cnstucio isinth Weten rovncs.A compaio of captal liaility ini igin w ith ioo esOf he ,22 mies radd or being gra4ed, 3,234 w h oloigrsl:in Abera, Sskache a and British Columibia, and of the Capital goii. Inrae3,83 ils f rac lidorbenglaid 1,8 were in thesane Stocks ...... $8,5737$4,0,8 6

Th Povnia gvrnensofSaktcewnAlera Funded debt ...72,4,0 7941,514 56,741,214
and~~~~~~~~~~~~~~~~~~~~~~~~ ~ Brts ou b ah v#ei e o e b r p n e gt yT tl . . . .$ ,1 ,9 ,8 15 86 92 1 i18,391,514

ralrad pr gr mm s. Be we n hen he wll be repo - he Fu de D bt of19 0 nd 1 11
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ave borrowed in London in the past seven years
1£72,ooo,o0c, or $360,oOO,ooo for railroad purposes.
cent. the interest on those obligations ainounts to
>O. The Grand Trunk Pacific lias borrowed la the
rs from 1905 to 191,, £17,goo,ooo, and with its
les £îg,î7o,500. The Canadian Nlorthern hias bor-
ýrseas £21,18x, 140. Adding its Ontario brandi
total borrowings in that period, were £22,774,7o9.
D roads had obtained ia that period £41,045,20o9.

wan's Rallroad Programme*.
.ollowing are the details in connection. with the
wan railroad programme : -Guarantees are pro-
four of the lines included in the proposed charter

and Trunk Pacifie Southern Railway Company,
to Battleford, o5 miles; Watrous through Swif t
the international boundarY 75 miles; from a point

1113 9 or ico Range 13, west, through WeYburn.
Prly and westerly to the boundary, 5o miles; Mel-
atrous, 75 miles; also for an extension Of 40 miles
these lines or others to be designated.

le Canadian Nortiera Saskatchewan Railway Coin-
guarantees are for tie following lines mentioned il)
r : From a point in Township 26, Range 8, southerly
-westerly, 35 miles; froin a point on the Rossburn

Yorkton, 45, miles; froin the Prince Albert Den-
ic to Shellbrook, a distance Of 45 miles to con-
th~e Jack FisJ iune; Lampman on the Maryfield ex-
)rtherly to tic Brandon Regina bran<ch, 45 mtiles;
(tension of any of these lines, or other limes, that

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

The Canadian Northern Pacific will receive a grant for
i50 miles on Vancouver Island from Campbell River"to
Hardy Bay.

Assistance te be GOlvn te Varlous Enterprises.
The assistance to be givZn by the Government to

these various enterprises will be as follows:
The Kettle Valley lime w 'ill get a cash grant of $ioooo

per mile, approximately haîf a million dollars in aIl. The
province is also to give $2o0,ooo for the construction of a
bridge acroas the Fraser River to Hope. This will afford
connection between the Kettie Valley line and Canadian
Pacifie Railway and will provide a short line 4between Van-
couver and the Kootenays,

The Canadian Northern Pacifie wjlI receive a guarantec
to tie extent of $3 5,000, per mile for the construction of its
line on Vancouver Island. This line will furnisi an entrance
to Straticona Park.

The Canadian Pacific on Vancouver Island will bud
froin Parksville to Como. The lease oif the Esquimait 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 recelve $ îoo,ooo froin the pro-
vince. It will cost the Canadian Pacific four hundred thous-
and dollars to take this line over froin -tic Great Northern-
Tie Kaslo and Slocan lime is to be standardized.

The lime from Fort George to North Vancouver will be
built by Foley, Welch & Stewart, who will bc given the
saine guarantec of bonds and assistance as were the Canad-
ian Nortiern ln the construction of their main liue in Brit-

THE MONETARY TIMES 1023



Penticton, B.C.-$27,300 5 per cent. 5, 1o and 2o-years,
to National Finance Company, Toronto,

for Melville, Sask.-$i3,5oo 5 and 5% per cent. 30 and 4o-
years, to National Finance Company, Toronto.

Township of York, Ont.-$6, 7oo 5 per cent., 15 instal-
ments, to National Finance Company, Toronto.

-law Montoalm, Que. - $60,ooo 5 per cent. 30-years, to
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CANADIAN BÀNKING AND GENERAL
DEVELOPMENT

Areo Encouragd by Our Governmesit-" Most Enlghtened
PoIIoy Ever Pursued," Says New York Authorlty.

Discussing the alleged money trust in tÈeUnited States,
the New York Chronicle notes that some banks of great
magnitude, in size hardly inferior to the biggest banks ini
the United States, exist in Canada. "The Dominioný," says
our conteinporary, "is a new cou.ntry like the United States,
aud the Dominion's policy in securing the opening up and
developing of its vast virgin resources, is perhaps the m0st
enlightened ever pursued under situilar circuinstances in the
worlds history. The Dominion authorities are flot afraid of
having too many millionaires. On the contrai>', the ' are af-
fOrding opportunitics in ail directions for the untold creation
of additional wealth, ont of which new colonies of million-
aires will surel>' spring. In like manner the banks are
encouraged to extend their operations and to add to their
reSOUrces and strength by the emissi-on of new capital or the
absorpition of other institutions, Hence it is a distinguishing
feature of Canadian progress that d'e banks in their groçwtlt
are keePing pace with the growth of the Dominion itsielf.

year the lead-
a number of

t the close of
sits of no less
Commerce of

FIRE INSURANCE BUSINESS IN OERMANY.

The results of last year's fire insurance business in
Germany, when finally summarized, will pirbbab1y prove that
i911 has been the most disasttous for many years, this be-
ing mainly due 'to the phenomenal dryness of last summer,
which flot only caused many more serious fires, but their
greater extension, in many cases through scarcity of water
for fîghting thein. Fortunately the previous ten years have
on the whole been .satisfactory,, so that most of the con-
panies through the accumulation of reser-v1s have flot heen
unprepared for bad times. The first six months of igi i
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 f actory
business has been very unfavorabIe, i40 losses alone ac-
counting for $ i î,5oo,ooo. In these 14o losses textile risks shar-
ed with 37, causing a total loss of $2,87 5,000, the metal i-
dustry with 30 losses accounted for $2j,70oo, wood works
with i 8 for $1,300,000, flour mills 16 for $goo,ooo, sugar
factories 5 for i$725,000, oil mills 4 for $685,ooo, malt works
4 for $425.000, earthenware and veinent worlcs 3 for $375,-
ooo, electric works 2 for $375,000, chemical works 7 for
$400,0o0, leather and boots aund shoe works 6 for $35oooo,
brickworks 5 for $20o,ooo, and paper factories 4 for $175,-
ooo. Besides these 14o 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,oo0
and 28 miscellaneous risks which cost the companies $ z,-
875,000. The foregoing 211 losses represent about $ 15,000,-
ooo sterling, and considering that the total number of bosses
of aIl joint stock and mutual offices operating in Gerinany
is on the average about 300,000 ini every year (in the year
1909 they nuTnered 294,000), and that the total preniium in-
come ýs only $50,ooo,.oo, a quarter of which is absorbed by
expenses, an idea xnay be formed of the unsatisfactory
course fire insurance business in Germany has taken last
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BRITISH COLUMBIA. was voted on the agreement of sale owners instead of by

Minigis Not Progrssig Fast Enough-Capital for. Activity at Stewart River and Nelson.
Sound ropositions-DveJopluent of Stewart 'Mr. A. C. Murray, chief f actor of the Hudson's Bay

River District. Company's post at Fort St. James, ioo miles northwest of
Fort George, declares there is a splendid agriculturAl coun-

StfCorpndce)try along the Stewart River and around Stewart(Staf Corespndene.)Lake, on win Fort St. James is located. Nearly
Vancouver, March 2fld. a score of p.e-emptors have taken up land there.

British Columbia's mining industry bas nlot expanded The ýbest p<ta,.oes grow< there, and the yields of hay,
with the reat of the province. The great developinent of barley. and oats is very proliflc. Vegetables gr&w to perfec-

BiihColumnbia started less than ton years ago. Up to that tion and sinail fruits are in abiudance. , The soil is well
lmprogreSS was steady, but not particular>' marl<ed, adapted for mixied farming. This land is tributar>' te the
Sin e e, it bas been ver>' marked ini the different indus- Grand Trunk Pacific aud sucb reports as disse give an idea
t ies i lumbering, fishing, even manufacturling, and in of what the no:-I>ern interior is capable cf producing. The

rel estate expansion. The province might the said to be iru only thing regrettable is that speculators sbould have got
the b yday cf prosperity during the last three yrears, yet holà of sucb lar;ýe ameas of the best land.

teyearly output cf mines bas steadily decrease.I this ________

deras f minerai production, it miust bie remembered, too.
that there bas been an increase in the productionu <f coal, BRITISH AWIERICA ASSURANCE COMPAN4Y.

otr is h aggregate return would bie lower.
Seii omzpzint bas been made in regard to the two Seventy-eight years. is a g<>od old age ior a Canadian

prcent. mineral tax. It bas been pointe ' out b>' men company to have reaýcbed, and the Briish' America. Assur-
faiirwitb the ituation that this tax eoinss particular>' ançe Company was incorporated inp 183. Ils aggregate of

hayon low grade ores. In this connection, it inigbt bo losses paid 4urixig ait these year s large and its list oif
mnied tat the greater amount of ores in British Colum- beneficiaries long. It bas donc busnes iot aoeon this

bi re low grade, it wil tben bc seen bow wide an effect continet, but in theWest Indics and Meic an hogha,
anyunde mposit ion woulW bave on the industry. Capital British and foreign branch in even more distant fields. I:
sees aailblefor good mning posiions, but one of is disappointing to learn from the report for xi i that while

the frtenquiries is in regard te the taxes, and the direct the Canadian and West IThdian and Mexicaa, fieldis show a
sttmn as been nmade that dhe present tax has deterred geod profit on th yea, ur large business in the United
smpepe froin entering this fild. States bas not been of belp,?' and there bas tieen a h.eavy

Coa maure Shw Ceatst eveoPmnt.los5 hog tbe transactions cf the British aud Foreign
going n wtt seveal bi

Tbere is stil'uhwol on on WO'tk se a big The koss ratio of the year bas been heavy, reaching
propsitins.The reatst evelpme t rsc sof th 5qoo per cent. on a premiuinucome of $1i,677,161, while

a lrgeoutut rom th Crw'sNes Pas mnesthi'ye-the~ outgo for agents' cmissions, state taxes and general
expenses, amoflat to 39.41 per. cent. leaving, as mi y lie

The nitd Epir MiingComanyis orkng oalde-seen, but a trifing margin for poi.The lesseuiug of die
posis nar rineto inthe imikamenwhie i th sam e os ratio in future yasonght ta resuit from. measures of

buner an anewflmeline re en uto he hc iintbe fact tbat th British Aeiaused totake amil-
jim roprty Heatie ion re i beng ine ner Slmo liondolarsa var oreinbremims hanil s gdi ugnww

by te IteratinalLeadandIro Copan forshimen an ilnees lie t reucethefixe exenss ipprpor

tois lnta S o an . Ho ,Ja e D n murba ecfd in
a alale ol roetyo Bigerve adiswrkn. t Bsdeth oman s adiapewihotetb

Andew aidaw ofSpoan, ad asoiats, rearrngig he rovsio o th igo nsuanc At, hic sys ohatth

tosat-okepotn olmeaue tGon o eev o nandpeim ns cicesdmtra
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Y BILLION EGGS CAME TO CANADA

United States Last Year-lligh Prices Prevail
Ail the World Over.

Itural Canada was one of the four ctuin'g coun-
îiich the United States exported eggs last year.
to the Washington officiai figures, we purchased
in thirty billions of eggs from the neighboring

1911. We sent to the United States in the same
o pounda of egg yolks. The expiortation of eggs
Ujnited States last year, notwitlistanding higli

the largest ever recorded. While carrent markiet
1 carrent discussions of the cost of living indicate'
iigh prices in the domestic mnarkets for this ar-

[sunpt:.on and commerce, the Bureau of Statistics
a larger exportation in this line than ever before.
~rOf eggs sent to foreiga countries in the year

h December, i91!, was 13 4' million doZen valued
-on dollars, while the highest record of an y earlier
,ar wvas '8 5/ million dozen, valued at i-Y million
1907, ln addition to this, there were sent to
L Porto Rico about i 50,000 dozen. Meantime the
of eggs in1 19'! amounted te- less than one mail-

ONTARIO MUTIJAL FIRE UNDERWRITERS.

The following officers were electéd at the
annuàl convention of' the Mutual Fire Under-
writers' Association of Ontario: l'resident, J. C.
Dance; ist vice-president, Thomas Hoskin; 2nd vice-
president, E, D. Mitten; secretary-treasurer, J. T. Stewart;
assistant secretary, W. -G. Willoughby; auditrs, J. H.
Campbell and V. B. Chisholm. 'Executive: J. M. McKen-
drick, William Parvis,. James McEwing, George E. Fisher,
and J. S. Wrigley.

Richard Reid, of Berlin, spoke on fire loss, and stated
that The Monetary Times estimnatedl 200 lives per year were
lest ini Canada tlirough fires and damiage done to the extent
Of $22,0O0,000. ln these days when the government taiked
so mucli of conservation, it was higli time to conserve o~n fire
losses.

President WV. Purvis remarked that statistics showed
that $2. 3g iNorih 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 reference to thîs heavy loss by fire hie said, "Surely the
timne lias arrived when we should have a fire marshal for
this province, or an in¶surance board similar to the one in
New York State. This board lias ahnost arbitrary authority
and lias put a number of the weaker companies out of busi-
ness. It licenses ail agents and liquidates ail insolvent corn-
panies.

CANADIAN WOOLEN INDUSTRIES AND BRITISHt
COMPETIT1ON.
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RECENT FIRES..

Times' Weekly Regi9terý of Fire Losses and
Insuranco.

Man.-February 25.-Methodist ýChurch. Loss
unknown.
Que. - March 3. -Falardeau's baker>'. Loss
,,in unknown.
1, Saak. - Februar>' 27. - Maple Leaf Elevator.
r-igin unkno,,wnr.
ag, Main. - February 25.-St. Stephen's Chiirti.
$5oo. Origin unknown.
r, Ont.-February 29.-Mr. N. Goldie's residence.
$ î,5oo. Origin unknown.

wood, Ont,-March 3.-Mr. Hewsones residence
Loss and origin unknown,me, Oft.-March 2.-Mr. G. Griffiths' harness

i. Loss and origin unknown.
Otit.-March 3.-St. joseph's Hospital. Lcss

7ered b>' insurance. Origin, defective wiring.
1, B. 0.-Februar>' 23.-Lieu tenant-Coloinel Prior's
Loss about $ 15,000. Origin, overheated furnace.
n~, Ovt.-February 28.-The Canada Flour Mills
elevator at Ringold. Loss about booo. Orîgiui

Wlngham, Ont.-March 2.-Th-e 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,ooo loss; covered by $4,000 insurance.
The heaviest monetary loss f el 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 f ar as can be estimated îs-
R. Knox, jeweler, loss $6,ooo, insurance $4,000, in London &
Lancashire and others. King Brcthers, general .dry goods,
furs, etc., loss $35,Ooo, inSUTrance $i5,ooo; in the Northern
Royal and Guardian. Gus Schmidt, general hardware, loss
$8,ooo, insurance $3,ooo; Dominion, $:,soo; London Fire,
$i,ooo; Perth, $500. Dr. Price-, dentist, loss $î,ooo; insur-
ance in Canadian Fire, $soo. King Brothers, furs and iai-
pets. R. Vanstone (13eaver Block), loss $î5,ooo, with about
$ 10,oo0 insurance, as follows.: Waterloo, $2,500; Welling-
ton, $:,Soo; Dominion, $2,ooo; Norwich, $1.000; Perth,
$500;Y 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 coniplete loss.
W. J. Greer, shoe stock slightly damaq'ed by smoke. McGee
& Campbell,. men's furnishings, badly damaged b>' smoke
and water, but carry a sufficient insurance to cover loss in
Anglo-American, Monârch and Dominion. Origin unknown.

s residence dam-
ac.Origin, a. ADDITIONAL INFORMATION CONCERNINC FIRES

Gellet's punlp ALREADY REPORTED.
ýd b>' insurance. Vancouver', B.C.-Te-rminal Construction and Manufac-

janisse's auto,- turing Company's factor>'. Estimated damage on stock
No insurance. $Io,44o. ubilng$,5. Insurance carried $26,ooo, paid

i Hotel. LAss Chatham, Ont-The Canada Flour Milis ýCompan>', Lim-
)y $2,500 insur- ited. Loss, buildings $i,Soo; machiner>' $i,ooo. Insuricdwit1lh see other elevators in a blanket p)olicy. Insurance,

building $i,5oo; maýchiner>' $Soo. Origin not ascertai-ned,es' frame house. but ma>' have been f rom engine sparks.
200 on contenits,
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BRITISHI COLUMBIA'S MINERÂL PRODUCTION. RAILROAD IARNIQ.

pr0ilimiliary Statement Revis Progress-Reason for The following are the railroad earnings for the week

Decreased Output. ended February 2is.-Ices
An estixnate. of British C.olumbýa's mineral production C. P.R. Ini 91. dcrase.o

........... i,68i,oQo $2,127,000 + $4>46,cS0

bas been prepared bit Mr.,vW. F. kobertson, provincial miner- G. T.R,........ «.......748,988 818,729 + C19,741
alogist wnici is really a prelmninary review of the prOgress C.N.R ............. .... 224,200 323,500 + 99,300

maei igii, w tii an approx'nate esimate of the quantities T. & N.0. R... ........ 27y321 28,458 + 11137
advalue of the provinue's severêl ruinerai products. Halifax Electric ...... 3,61o 3,89 + 281

The estimated intieral production is $23,21 î,816. if -
the revised stateinent which is made up after the reoeipt of~ Mayor Lavallee's proposai to reduce the borrowing pow-
ail mining returna shows this amount to e hep4 proimately esof the city of Montreal from fUteen t0 twelve per cent.
correct, it ,Nill then )be seen the amount was smaler than that of the annual increase ini the assessed value of property ini
o~f 1910 hy $3,i65,25o, and Iess by various amounts than that the city has been accepted~ in principle by the Private Buiis
of any year since i905. The couiparativelit large decrease in COmmlutee of the Quebec Legisiature.
value shown is not, however, evidence of retrogression, for

sta ni iDuorstr nteprvneCmme ' The Security Life Insurance Company of Canada bas
atautil prresi.Published a cash stalcuient to Deceinber 3îst, Iîgw The re-

Lagl fet fSrks CeiptS Of $123gare miade up as fOllkws :-Capital stock.

The curtailment of ouput is attributable for thme most $70,340-50; premiuiu on~ shares, subscribed, $55,511.77,
pat if not entirely, to the effects of thme strike of coal minie P'11ium income-first year's priius $5,,18o.75; less re-

employees in3 the (.row's Nest district of South-east Kootc2Iay. inuane $47.33; ne pre lu inome, $5,13342; interest

The suspension of work at the mines and ol-oveims lasted earned, $133.6 toal 13,0935. The total disburse-
for practcafly two4ýchirds of the year, and prevented the pro- ments were $160,07,incluing orgizto exess 1,7
dutction of coal and coke during that peri-od to an extent that and commission on sales andI stock $21,955. The balance

inole a ecrease in value froin East Kootenay alone of of receipts over dishursements iS givenm as $71,321.

narly $3,000,000. If to mfis lic add4d the decrease in value________
ofth pouctio of meals of one~ copper producing coi-

ply ýa40Jk-45 con>Pared witl i 19 ot $i,çoo,,ooe--waicm mCOîOLi DISTRICTS E?4POWgERE o TO ORROW
wa thediect rcaalt of the cutting off of 'the supply of ck

fits klast funcs hr ilb ôanda toa eces MONEY.

<maco the #4>VQo 0 difhulidi atteCo' es olei The following school districts have been autMuýic4d to

Thee er labor teprr obtce opouto borw monev. The particmu1ars are given In' crr- naine
beiig aitaiedat h ordinary rate whi als inLlse and~ nmber of school district, amount reqizired and naine

dere acunedfr dceae nthe output, tee either Of se-aytraue
havebee ovrcoe orarelikly oonto b reove. Man-Alberta.

-*hlea stterien hs eenmae f matters that were in Chin No 25,$50. J. Haibck, Chin.

dUi ewe h olmn prtosadterepoes nin o.26,$,o.S ukr nin

thus~~ ~ ~ ~ ~ byteedo h ertenra upto olad lod o 45 ito .E al iaho

cok wa binggrdualy esore. itzil, N. 298 $200. W E.Foler Setter

Cornarion f Toals Sataux No 25(l, 1,30. . Cutis Cumias.

Briis -Clubi's roorionofth 'iinra, podcton radlndNo 197,$30.F. reso, Kngat
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1ER AssESSMENT COMPANY TO RAISE
RATES.

Says Mistake Was Made in Re-rating-Somne
Interesting Correspoudence.

question of rates is to be a prominent matter at the
>dge meeting of the Ancient Order of United Work-
ite resuit will Iikely be a substantial maise in rates.

other recent incidents are strông support of The
Times' campaigu againist assessment insurance as

ig conducted by fraternai societies. Lif e insurance
perated only upon certain well defined lines which
' have flot been followed by those sociýeties. Here
interesting corr-espondence:'

of the A.O.U.W. is to meet scon
ital importance to the old mem-
s said that ail the old. members
liable for the deficit lu the border
Workman for this montis. The

to freeze out ail the unfortunate
icars. 1 have been a member of
s, hiaving joined at 44 and 1 have
dge. HaveI1 now tc, drop out

member you refer to, who came in at forty-four (and who
is si.xty-nine now, as I take it), would pay under this new
arrangement at, age forty-ine $5.38 per month instead of
$4. 10 Per month for $2,ooo insurance. Members who came
in at twenty-five who are'now paying $1.88 for $2,000 însur-
ance will have to, pay $5.38 per month,,providîng they were
forty-nine May i, i905. Members coming iuto the Order at
age tweuity-eight, who are now paying $2. 12 per month, wil
have to pay $ 5.35 per month if they were forty-nine May i,
5905, so, you see that the members who came iuto the Order
late iu life, under this proposed amendment are being ac-
corded general fraternal consideration.
Low Rates of Insurance.

"The member you refer to who came iu at ferty-four in
,887, carrnes $2,000 insurance. He paid for that insurance
Up to 1897 $150.50, or about $15 p-er annum for $2,ooo in-
surance at the age of forty-four. Since July, 1897, he has
paid $531,20, for $2,ooo insurance for fifteen years or a total
Of $681-70~ for twenty-five years protection for his family, an
average of $27.27 per annumn for $2,000 insurance. Surely,
this member hias nothinz to cormplain of. He could flot
have gotten at his age $i,ooo in a straight iiie rnurance
for whiat it cost him to, carry $2,ooo in the A.O.U.W\.

The oommittee lias given very serious consideration to
those me-mbers who came into the Order laie lu 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 amendaient. 'Any representative to
Grand Lodge lias tise right to introduce any change that will
mecet the requirements te malce a more equitable readjust-
inent.»

COMPANY.
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CANADIAN FORESTRY ASSOCIATION.

ierted Action 'to Provent Pire Waste--lnvestment of
capital I'4oee6ary. te Progressive Forestry-,

Successful Conservation.

'hey should ail bear in mind that a nation, like an in-
iai, miglit be prodigal, said"Premier Borden in welcom-
ie Canadian Forestry Association at Ottawa. So f ar as
>rests were concerned lie thought that every man who
-iven consideration to the subject would agree that up to
resènt tume there had been a.lack of thrift on the part
-people of Canada. Referring to the terrible destruc-

xrought by lire hc thought that no better work could
ne by the convention than that of impressing flot only
ýgislature but also the people at large the imperative
sity for sudi legislation and such coxicerted action by
terested in this question as would ensure that thîs awful
iction by lire should no longer prevail, but should be
ed as far as possible. The government and parliament
.nada would always be prepared to co-operate with the

-eement with
vation. They
the forests

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 legisiation, made a series of recommen-
dations of which one was that watch-towers oz look-out sta-
tions should be erected in the, forests. One'of -these-every 2ô
mile~s wauld,,it, was stated, save its cost the first year by re-
ducing the number of wardens necessary.

Dr. Archibald Blue, chief of the census and statjstics of-
fice, communicated a short statement'on the producti 'on of
maple sugar as a bye-product of the forest.
Varlous Sooleties Working Principles.

Dr. Gifford P'inchot, president 'of, the American Con-
servation Association, Washington, read a paper on the
grouadwork of a forest service. He advocated as principles
of a successful forest service (i) absolute-freedom froma po-
litical control; (2) the exnploymnent of trained practical nmen;
(3) sufficient money for carryixng 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 aimns
and objects of the association. Briely these, as put forth
officially by the association, are as follows-

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

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

(3) The promotion of uiiu ehdineangwt
forests and woodlands. dioumehsindangwt

(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 probleni in general.
Mfr. John Hendry, of Vancouver, was elected president

and Mr. W. A. Charlton, M.P., of Simcoe, Ontario, vire-
presi4erït cf the association for the ensuing year.

MEWM ANfl NOn*.FQ
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INVESTMENTS AND THE MARKET

News and Notes of Achive Companles-TJir FinancIing, Operatlons, Developments, Extensions,
Dividendsandix Future Plans

ftavana Electric Company.-The Company's earnings Ottawa LigI1t, 11081 and Power Company.-At the an-
fi>r the week ended Fehruary 25th were $46,775, an increase nual meeting.o~f the Ottawa Lîglit, heat and Power Corn-
Of $2,620. pany, Lrnited. reports were presented showing an increase

in th~e business of thxe year. '11e revenue olte Oi ttawa
WinpgEetrio Raflway.-Mr. A. M. Foster, repre- Eîectric torpany and the Ottawa Gas Company, wiiicth

stins' a New York syndicate, exanuned the property of the together constitute the Ottawa Light, Heat and ?OiAer aggre-
Winpg Electric PRailway this week. Purchase is dis gated $71 1,700, an îxjcrtase of Y73,0~52, over that <>1 trie

cussd at$27 pershar. previous year. Diviidends amounting to 8 per cent. were

MatIhews Laing Packing Cdompanly. - The business of paid, and $ îoo,ooo were added to the reserve account of the

this company is about $î,ooo,ooo, a month. Ten new stores Ottawa Electric Company.

may be built during the current year. The -operations for interntionalj Nickel Compny.-On June 3o, icgîo, thc
tne first thrcs inonths silice *iwiigaifatioii have j>roved Çoznpaaiy declared a dividend Of 2y per cent., on Septeer

satifactry. 9~, 4 per cent., and on Deceiber ig, 5 per cent., a total of

-Nova ScoUa Steel anid CoaI Comqpanuy.-This company iiyý per cent. If the Zivdend is iiicreasied at the next mneet-

has~~~ ~ ~ reenl sol th nsudprin big$ 4' o ing o>f the directors it will zuake the tliird con'secutive in-
rec~itl oId cet, bn<la The~ ~ crease in a twelve inonths' perio1. The International Nickel

sol toa Lndo coportio ata vry atifacoryprie.Company is said to~ ke able to pay 2c, per cet.i the current

Theterasar prvae, ntin jutic to hey sati sf, pric fiscal year. The shares of the InterainlNce Companuy

h derscl re pie.n ujsie odsbyrCfJ have been strong for sorte time past, the bid price of the
ib 4,c1504. iommon being around $26o a share, n otwithstanding that

P«t. Rco ailway Copany.-The Porto Rico Railway 'he stock receutly sold ex-ividend of 5 per cent.

Coman, iiwd's~, comparative stateme1it of erigfo ...Ineclla o M g Company.-,At the annual
januar, igi2 shows.- meeing o t shrhlers cf the Intercoouial Coal

îgiu 1912 P.C. bIc. MngCopyLimitd the output of coal and coke for
Gros ............... $53575 $75,125 40.22 the year ne Deçember 31St, i911, was reported as

Net...............26707 37,933 42-04 7563tons. The foUlowing were elected d rects Messrs.

Britsh olubia leoricRaiway ompny.The rit D.ForesAngus, K. W. Blackwell, James Floyd, R. Mac]).

ishLoimbi Elctic ailay ompny Liitid, epots Pateron, E. Goff Penny, W. M. Ramsay and Duncan Rob-

Janury ros Of$51,24, a inreae o $4,49, ad sr- rtson. At a subsequent meeting of the board Mr. D. Forbes

plu fr heinnt of$gga ai of $50,34. For the Angus1 asi elected prsidn and maaigdretr r
Ji~ #~'79~9"James Floyd iras elected vice-presideut, and Mr. C. A.

net ate dprcitin ndamrtiaton $,10,91 icrass ol in igo was 26,0 tons andin90 jg293,314tons. The

Of$ý5,2oan $9,69repetvey lrgs otutonrcodwa i 90,wih 0,84tos

WestDore Miee.Isse of th reainig teasry Dminon owerandTrasmisioncomany.- M.Mc

shre o heWet oe inso Prcpie ws utoizd V Mode n ohe sathldrso te omnonPoe

byte hrtodrsa aseca eeig nte fic f i ndTanmsionCopnyhaecome- d cto-aais
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imans, Llmled.-FProfits of $341,348 for the year 19"i
wn in the sixth an-nual report of Penmans, Limited.
t profits for the year. after deducting interesýts on
writing off bad andc doubtful debts and breaking up
-hinery, amount to, $228,288.15~, or over 10 per oent.
-ommon. These figures with the una4ppropriated pro-
to 1910, bring the total in the profit and loss account
company to etl60,938 .41, the reserve accouxit nlow
ing to $400,000. 'The ol<i board Was re-elected,

C. B. Gordon, R. Thomson and H. B. McDougall
iting the preferred shareholders, w1th Messrs. D).

E. B. GrtenshieIds, J. R. Gordon, J. P. Black,
[orrice and Victor E. Mitchell the holders of the coin-
ta subsequent meeting of the directors, Mr. D.
was re-electe-d president, Mr. C. B. Gordon, vice-

it, and Mr. R. Thomnson, general manager. The
of common stock outstanding is $2,1 50,600, preferreci

K0o, an~d bonds $2,000.

Itreal Tramways Company.-The Montreal Tramways
LY shows in its statement of earnings for january a
15.71 per cent. niet. Expenses i-ncreased only 11.41

L., whi.le gross carnings are $12 .92 per cent. in ad-
f tb.ose for January, 1911. Gross earnings totaled
1as compared with $370,124 for the saine nionth of

2perating expenses aggregated $267,369, against

at credit ofý Profit and loss accounit on February i 5th, i910,
maakes a sum, of $38,g16.32 available for distribution. Sub-
scribed çapital had increased frOMI $103,80o to $197',200,
being an increase Of $93,400. Paid-up capital increased frora
852,3O0 to $i02,i30.8i, being 'an -increase of 8$49,82q.06.
Total gross assets increased trom, $1 14,421.62 to $222.365.4o,
being an increase Of $107,943-78. Ail jnvestments taken at
cost. ln addition to the above the company now owns real
estate which can be solci for a sum which shoukb net a profit
of about $25,ooo. A cash dividend at the rate of 8 per cent.
was paid, and a stoýck bonus Of 20. per cent. The suin of
$î 5,oo>o was carried to, reserve, increasing the reserve to
$25,ooo, and the balance of $3980 was carrieci forward to
the oredit of profit and loss, A contract was recently
entered into with Mr. F. W. Law, whýo was f orxnerly
associated with the British Columabia Life Insurance Com-.
pany, Vancouver, for the purpose of increasing the
subscribed capital of the company from the present
amiount to the full amount authorizeci, viz., $1,ooo,0oo.
At a subsequent meeting of the board of directors Mr.
D. C. Reid was re-elected president and~ managing director;
Col, I Eardley-WVilmot, 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 obtaineci. The total sales for i911 reached 45,993.05
acres for $(342,486.76, compared with 62,137.15 acres for
$747,131.61 in i910; the average price obta'ned in 1i1i
shows a considerable improvement, being $13.96 per acre,
as compared with $12 .02 per acre in igio. Townsite sales
show a substantial increase as coxnpared with the preceding

!ctors,
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ERAL PRODUCTION. The entire production came from the mines of Cobalt
and surrounding region. The output in 1911 was 3,,507,791

aln Was Over Five Per Cent. ounces. this being the greatest annual production since the
.. ,,- .beginning of mining at Cobalt, exceeding the production of
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The value of -theý building niaterials, suca as brick and
--tland cernent, produced lfl 1911 shows a material. increase
r that of igio. There is an încreasing, demand for- suit-
e stone for. road-making, and arrangements are- being
de for opening -quarries to supply the needs of the- older
t of the province. Marbie frorný the quarries near Ban-
ft, in Hastings Couxuty,ý is beinig employed for the decor-
)n of the interior of buildings.
The productiiQu of petroleuni continues to decline. The

put duriug i1911 amounted to 10,102,081 Imperial gallons,
cornpared withi 11,004,357 iu 1900.
In coutrast to petreleum, natural. gas shows an increased

dllction year by year. In 1911 flatural gas frorn Ontario
*ls had a value of $2,o6 8 ,A2o, while inl iç910 its value- was
490,334, and iu igog cousiderably less, $1,188,179.
By counties, the new producing wells of iozi are dis-

>uted as follows, viz., Welland 26, Haldirnand 124, Brant
Norfolk ig, Weutworth 9, and Elgin 16.

tarto's Minor Products.
Among the products of lesser value, calcium carbide

ýws a decrease in i1911 as compared with the pre.cediug
,r. This is due to the absorption of Ontario plants by an
Lra-Provi1ncial cornpauy aud the closing or partial closing
vu of the works during a part of the yea-r. Talc shows a
.Siderable increase i n quantity and value of output, as
S iron p3gites. Axnther acid plant, which will use pyrites
a raw material. »as erected iu the provinýce during igîî.
are are a number of industries which, owiug to abun-
,ce of raw material, are capable of grea~t expansion. These
lu-de gyPsurn and salt, both of which show an incrýeased
put during the past yeaa'.
Ontario's niineral industry is characterized by the var-
and uniiqueness of its Drod¶ucts. Mcirtnr it iQ rinr

mous. ,Only one amendment was offered and accepted, this
providing that the railway was to be under the juirisdiction
of the railway commission Îu regard te ail darnage caused
private proprietors as a result of the construction of the
overhead hunes which are contemplated. According to the
plans, as they are uow subrnitted and accepted, the tunnel
will enter the Mountain, from the Montireal side, at the site
of the present Turkish Bath Hotel, and the depot will be
at the sane point and extend southward, covering a consid-erable area. This being on a declivity, the formation of the
ground lands itself to overhead tracks from. the tunnel rnouth
to the harbor. The company will have expropriation righits
on all lauds required for these overhead liues.

Would Deproolate Proporty.
The company represented that these lands had been

already sectîred. It was arguecb by large property holders
iu the vicinfity that these overhead lines would 'have the
effect of depreciating the value of their property. For this
reason the city of Mouereal objected to the passing of the
bull uuless the proper provision were made by which the
railway compauy would holci itself responsible for ail
damnages doue to property affected iu -this mauner. The
company replied that the special privileges sought by the
compauy related to the building of the tunnel and not to
the overhead railway. Once the Canadian Northeru Railway
made use of the overhead liues it would corne under the
provision of the Railway Act. The company will examine
the condition of the property close to which its overhead
hune will pass iu order that it may be iu a position te judge
cf auy dlaims which may be preseuted by the proprietors in
the future.

DIVIDEND LIKELY TO BE PASSED

By Direotors of Quebso Llght, ilsat and Power Compmny
- Moutreal Spboulators, Experlence--Stook Has.

Had Fow Setbaoks.

Mouetary Times Office,
Montreal, MaRdi Gth.

March 9, igi2.
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LURE 0OF UNGAVA GOLD

Reflocted in New Incorporations-Ten Million Dollar
Company With Toronto Officers to Operate New

Orleans Traction and Power Scheme.

Three solicitors are among the incorporators of the Un-
,, Exploration Company, Limited, with a million capital-
ion and head office iii Toronto. The powers granted are
se of a general mining, milling, reduction and develop-
.it company.
The Inter-American Steamship Company, Limited, is
)rporated by Messrs. G. M. Clark, R. W. Hart and
ers to carry on the business of ship owners, ship broJk-
carriers and general traders. The head office is at To-

wo, and the capital fifty thousand dollars.
A new million dollar canning concern, to bc known as
ional Carnners, Limited, is incorporated through a Mont-
law firm. Letters patent have been granted to the New Or-

ts and Grand Isile Traction, Light and Power Company,
iited, with a capital stock of ten million dollars and head
ýes in 'Toronto. Mr. Eric N. Armour and a haif-dozen
office employes are named as incorporators. The com-

y is authorized to carry on business in any -part of Can-

,Mount Forsut, Ont.,- Ernst, Brothers- Co mpany, $40,-
000; J. J. Ernst, G. L. Ernst, W. J. C leland.

Frankin, Man. - Frankina Supply Company, $20,000;
,W. J. Fraser, Odanah; J. Kerr, J. Murdock, Rosedale.,

>Laurlorvills, ýQue.-Compjagnîe Industrielle de Laurier-
Ville, $20,000; N. Normand, J. 0. Royer, 0. Gingras.

North Ray, Ont. - North Bay Theatre Company, $Sc,-
ooo; J. Bourke, T. Reynolds, J. Ferguson.

London, Ont. - Forest City Furniture Company, *40,-
000o; I. W. Blackwell, D. W. Blackwell, R. C. Eckert.

Hamilton, Ont.-Auto Garage Company, $4,000o; P.
Christopher, S. A. Dean, J. C. Case,,.

Fort William, Ont.-Scannell'bs, *40,000; E. Scanneil,
W. D. Visser, J. G. Scanneil.

Windsor, Ont.-Dominion Park Company, *îoooo; A.
E. Thomas, C. N. Thomas, W. M. Thomas, Chicago.

Ottawa.-Rideau Vale Land Investmient Company, $100,.
000; J. A. McAllhster, P. C. L. Erney, G, D. O'Meara.

Okanagan Mission, B.C.-Okanagan Mission Farm &
Orchard Company, $250,000.

North Vancouver, B.C.-North Vancouver Dock & Stor-
age Company, $300,000.

Athabasca Landlngg Alta. - Northern News Company,
$10,oo.

Lethbrldge, Alta.-Central Lumber Company, *50,o00.
Automatic Hose Coupler Comnpany, $ioo,ooo.

Medioine Hat, Alta.-Medicine Hat Steam Laundry Com-
pany, $25,000. Central Alberta Land Company, $ioo,ooo..Moaford, Ont.-Meaford Land and Fruit Company, $îoo0,.
ooo; I. F. Metcalf, Toronto; A. Gifford, G. G. Alberty, Mea-
ford,

mnpany, $40,000
,sburg; E. F.

March 9, 1912.
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MontrOa.-A. W. Hugman, 50A00o; W. Geraghty, F. VIEWS OF THE SITUATION.
E. lux, Wrestmuouat$; H. (;. Bart1eet, Montreal. Duf resue-
et Galipeau, $2oooo; T. Dufresne, 0. Dufresne, C. Du-
,f ee. National Canners, ei,ooo,ooo; E. M. MvcDougall, Canadian Expansion is .a Natural Development-Land
J. J. Creelmnan, G. S. Stairs. George Anderson & Company Speculators.
of Canada, ý4o,ooo; H. J. Elliott, L. A. Davidl, S. H. R.-
Bush. Notre-Dame de Graces Realty Comnpany, ý20c0OO Fundaznental conditions in Canada are thoroughly
R. Lanctüt, St. Const:ant; C. A. Wilson, L. J. Labrosse, souind; the expansi-on is only a natural develop'nent in the
Monstreal. Caniadian Coulsolidated Lands, $i,3oo,ocoO; C. G. riglit direction. Sa said Mr. _R. Y. Heb-den, agent' for the
Greenshields, S. G. Dixon, K. E. Allen. Centerfreeze Saim- Bank cf Montreal in New York. "It is not im~probable," he
tary Ice Comnpany, $5oo,ooo; W. S. Weir, jr., New York; J. added, "that expansion lias been a little too rapid in~ the last
B. Baillargeun, L. E. Geüffrion, Montreal. Le Club des year or so. A kot of European and American money lias
Montreai, 4;o,ooo; E. Ric.hard, 1-. Poirier, N. Depatie. gone into the country lately, and while I don't doubt that
Montreal Investment & Realty Comupany, $iooooo; J. E. ail of it bas been well invested, a discontinuation of the
Senecah, St. Therese; J. E. Beau-chernin, St. Remi; D. Lan- movement ie bound to make itself felt. Saine of tlis money
gelter, Montreal. Compagnie Restaurant National, $20,- lias been employed in buying property and selling it again,
co; J. B3ourgignon, J. E. Renaud, G. Bertrand. which is all riglit so long as supply of fuands is forthcoming

Winnpg, Man.-South Winzipeg,-$2,oooooo; C. S. anid people -do not stop buying. 1 don't believe tjiere lias
Tupper, G. C. McTavish, H. W. Hollis. South Harbor Sand been any real estate boom sucli as we are accustomed ta set
Company, $5o,oao; A. J. Andrews, C. A. Millican, R. Hall. ini saine western States of this country. There lias been
Security M~ortgage Corporation, $iao,oao; D. H. Hudson, E. somne srue>cilation 'n city lots, but faring lanid lias not been
J. Tarr; J. W. Morrison. Regal Investmnent Company, $2.- implicated to any extent. IL is a question, Loo, %hether the
ooo; A. E. Moore, R. Jacob, J. K. Morton. Lethbridge Coal, ~various iiidustnial znergers have been altogether expedient.
Sand & Gravel Company, $2ooo; W. E. Murphy, J. J. Finanolal CrMei le Not Imminent,
McQuire, R. B. S. Jenkins. Southi Transcona Trading~ & "Nothing like a financial crisis is imminent in Canada.
luvestment Company, ý4o,ooo,- T. J. Langford, W. J. Dûo- 'Nhat 1 have pointed out appears to W generally recognzed
van, A. M. Doyle. South Winnipeg Developinent ComIpany, by leading bankers in Canada, and they are cailing a liai:.

$8,oo E: B. Eadie, R. S~irin, D). ilson. Donogh & Su-ch concerted action among Canadian banjcers ie far more
Ingraham, $25,ooe; W. R. Donogh, A. Hutchinga, L.. Ina'- effective than it le litre. On account of the hranch system.
rabam. C. S. Judson Company, $îoaao; C. S. Judson, H. greater control can lie exercised. Througli this system the
W. M. Bartlett, L. V. Jtudson. Western Imperial Investment chances -of a financial panic in Canada are reduced to a
Corporation, $6o,ooo; G. M. Harris, H. P. Johinson, W. T. minimum.»,
Chisholm.i Gardiner Land Comîpany, $40,000; C. Hanley. A Canadian financier la London remarlced recentlyý that
B, L. IDeaon, K. Weeks. Robert Aleane Specialty Coin- 4e cold remember the turne wliea Canadian propositionis

py,$Oo,ooo; R. Alexander. W. J. Donovan, A. M. Doyle. recelved tht cold shoulk$er froin British financiers. "Even
21prv ailCopay $5,ooo; A. Collins, W. S. Gordon, the Canadian Pacific Railway la search of funds to conistrtct

G. S. Wyinan. flowser Lake & Lardo River Luzuber Comn- their transcontinental line inet witl indifference frain the
pan, $5ooo;D.E. SpauH. S. Edwards, J. Haifuer. great banking houses. New all this ie changed. Canda

Gret Nrtwest Inetens iooAQoo F. S. Andews, H. iindertakinzs are view>e4 with f avor, and eagerness by British
A. urbdge D.L. astdo.investors lias taiken thIe place of indifference.

F. OBrin, . M Helop Bulder' ad Cntrctos' up- "This le just the tinte Cadin shouId lie particular
plie, $ooo; S A.Weimillr, . McKenieK. ac-ii the quality of the investints they ofer in Great Britain.
Kenie.RodnBothrs,$30,00; . L Car, . L Ros, Ourhigh poiion in the financial world lias been won by

J. . Grosky M.Godstin A.Levnsy. enry old Contr ony uchinvstent a were safe. Candian fin-

Maconad, . Wllims.A. . Rce Copay, 40,00; Unfrtuatey te god aê Canada bas. won lias. been. use<l
E.N;Jmur .V.ay . . Awey.usned H. Ros& b escnciniu aain or purposes vuhicli must

livn.Auor Orhads $0,00;M.H.Robrton R A puic propastions hic i som caespuatonlya be de-

W.S.M.K.pan Misn Companyco o20,S0 J. E ch
ha ine prie oacniig ulc laasreuainhsb

-aire tH. 7tBXque Monteal $: erwbkh, balance p
blI1 Company, $5oooi;#G. M Clark, R.eW. HartsM. Gor

don.NewOrlens Grad Ile ractonL. &P. om-STANARDLOANCOMANY

pan' $iwoo .NtrorW .Cry e.E
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Application Lists opened on Tuesday, March 5th, and wili close
on or before 3 p.m, on Tuesday, March 12th.

The Arena Gardcns of Toronto
LIMITED

(INCORPORATED UNDER THE DOMINION OF CANADA LETTERS PATENT.)

CAPITALIZATION
Authorized Issued

7% Cumulative Preference Stock ...................................... $250,000 $250,000
Common Stock ....... . . ...................... ............... 250,000 250,000
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 GARDIENS OF TORONTO, LIMITED

at $95,oo per share of $oo.co, 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.. 110.00 of the par value thereof on application.
85.00 " " allotmaent, or 16.00 " " " allotment.

25.00 " " st April, 1912.
25.00 " " " " 1st May, 1912.
OA fin I. . ' '1ct Tinn 1912

-ch 9, 19 12. 104r
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NATIONAL FINANCE COMPANY, Liinitcd
HJead Office,_Vancouver, B.C.

FIFTH ANNUAL REPORT
The Fifth Aznnual General Meeting of the National Finance Company, Limited, wAas held at 330 Pender StreetWest, Vancouver, B.G., on the 23rd ult. Axnong those presern were notice4 the following: Thos. T. Langlois,Geo. J. Telfer, J. W. Horne, A. E. Carter, T. W. Greer, E. Hf. Crandeil, Geo. Ward, S. B. Snider, H.- J. Knott, T. S.Smiith, J. C. M<cPheTson, A. V. Robins, George Martin and W. P. Reid.The president, Mr. T. T. Langlois, occupied the chair and W. P. Reid acted as secretary of the meeting.The notice calling the m~eeting was read by the secretary, aiso the minutes of the last general meeting,which were ad-opted as read.
The financial rep-orts were tlwn presented by the treasurer, Mr. H. ýC. Gordon.

TO THE SHAREHOLDERS: 0IREOTORS' REPORT.
The Directors have pleasure in subnmltting herewith the Fifth Annual Report îliowitg 'the results of the year'soperations:
During the year the assets have increased froni 1,779,682.68 te $2,484,081. 51 andi the paid-up capital frein$501,647-00 te $541,395-00.The ernings, after previdiag for expensies, interest andi expendi ture on iiew offce premises, am1eipi±cd to$1237.1 out of which a divideati of io per cent. per anilun andi a bonus of io per cnt.,per a1ium were declared,Ieaying a balace Of $17o6 .6 to lic carried frward.The trust assets have increased frein $902,864.23 to $1,389,797.66.-The Directors are gratefùl for the many expressions cf confidence in the care andi judmn eercised by themqsrepresetativs andi for the increase<I volumne of business fronm satisfled clients.The exprece andi special qualifications of the directors ini the matter of investinent of money on mortgage loansand theth of 'the guarantee, have made the Copn' guaranteetj mortgage loans an attractive iu¶restment te local,Eastrn nd Bitih caitaistsandfinncialintuios

Theoerganizatiou of the Company bas benipoed during the year; other betterments are being considered.The directors bop& that every sharehlder wl ieaIl posible business te the Company, andi ste that his friends'insrance inesmenscollections andi estates are handled by 'this Company.Vacove, B.C, jaur 27 02 Respectfully suhinitteti. THfOS. T. LANGLOIS, President.
Theeletio ofDirctos rsuled n te r-elcof the retirinçr Directors as folos:Tho. T Laglos, enr BrmpHon G.H.V. uy R. J. McLaughlin, L.C., J.« W. Hernie, David Spencer,Sr.Geo J Te-fr, . . Dngwal, orae . Kot, Go.Mari, E. HL Crandl> Capt. Win. Grant, Geo. Warti, andi

Mesr. . . ten Co, and ess awik icel Pea't& Co. -were elected auditors of the company for
At a metig o th nelyeletedDirctos te fllwin offcer wee eectd:Thos. T. Langlois, presideut;Gco J.Teleristvic-prsidnt nd anaingdircto; J V ern, 2d vce-reident; W. P. Reid, secretary;

BALANCOE SHIEET AS AT DCME 0h el

Real~~~~ ~ ~ ~ ~ Poete ............... 35,44.2 Balance te creo elPoeto .... 129,216.7[

Firt M rt age on Im rovd rop rty.. ... 7 ,9(1.5 B lan e t A cru o Pr perie Sod ... ... 65 02 -5

Sund y C ient .. .... ... - ....... .... .. 9,38 -50 Bils Pa abl ... .. ... ... ... .... ... ... 8O26.,



CREDIT FONCIER Franco-Canadien
Head Office - - MONTREAL .

Office for Ontario, 34 Adelaide St. E., Toronto
on improved farm and city property atE T O lowest current rates and on favorable terms

COMPARATIVE STATEMENT
Showing the Company's Growth Since its Incorporation

Subscribed Capital Capital Paid Up Reserves Total Assets
1882 $4,784,689.00 $1,196,172.25 $16,741.86 $4,877,022.52
1892 4,784,669.00 1,196,172.25 145.766.30 12,365,484.25
1902 4,784,689.00 1,196,172.25 394,750.13 12,413,963.05
1907 4,784,689.00 2,402,130.65 560,028.90 19,314,683.60

1910 7,718,133.76 3,859,066.88 861,214.24 32,059,213.24
1911 7,718,133.76 3,859,066.88 1.5456.068.14 35.574.745.80
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THE FORTIETH ANNUAL REPORT
OF THE DIRECTORS OF

The Hamilton Provident and
Loan Society

FOR THE YEAR 1911
The fortieth an:
ety was held at i
>ng those presen

the shareholders of the
,d Office at noon to-day.
'ing:

W. Clarkson, Geo. Le-
er), Geo. Watson, Rev.
ner, J. J. Greene, E. B.
.D., E. R. Niblett, L.

D. M. Cameron, Rev.

LIABILITIES TO THE PUBLIC.
Savings Deposits .......... . . ... $788,361 82
Sterling Debentures .............. 928,462 03
Currency Debentures ............. 498,803 o
Debenture Stock ............... 372,786 66
Interest on Debentures ........... 16,120 98
Sundry Accounts ................. 21,937 98

ASSETS.
ges ...................... 4
s ............ $ 14,354 75
s owned ..... 119,go5 1o
i Banks....... 176,042 84

lamilton and Brandon....

Marb 9, 19r2.
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THE. OTTAWA ELECTRIC RAIL WAY COMPANY
Elghteenth Annual Report for the Ywa Endlng Deoemnber 31stt 1911.

Yo<ur Directors beg to present their Eighteenth Annual Comipany as the years go on, and, z.s in the past, the Com-.
Reort, with Stateinent of Assets and Liabilities on 3ist De- pany will endeavor to provide an up-to-date service.
cember, :gin and the Profit and Loss Accoun for the year. Ail of which is respeatfully spubmitted.

Thbe gosearnings for the. year were $840,680.52, comn- T. AHfEARN, President.
pard.wit $48,0875inii o; an increasC of $91,971.77. Ottawa, 5th February, 1912.

19,270,521 passengers, were carried, compared with 16,- Assets.
967,34 in igo-a» increase of 2,303,187.

Thepntsearnings for the year were $.34,6gz.o8, and have Roadbed and Equxipmeiut, Water Power Property
,been disposed of as follows: and PIant, Real Estate and Buildings.'... $2,578,479. 17
Interest on bonds and loans ......... $37,031.55 Cash ..................................... 4,900.00
F~our quarterly dividends Of 2~ Y.7, a bonus of 2 % Accaunts Receivable..........................z 10.o0

and Olue Of 3%, x»aking 15% for the year. 187,155-00 Stores... ................. ............ 15,914-64
Mllcage payments .......................... 13,667.75 Insurance paid on account of period beyond De-
Ta.es ................... ... ............ 8,440.13 cember .3ist, 9i............................ 5,000. OU

<Placed tc, the credit of Contingent Account to bc
aplidtc eduction of Traçk Renewal, Car$264038

Eupetand other accounts * .... 78,000-00 Llahlte.
Tr<ansferred to credit of Profit and Loss Account. 3o,.396.65 Capital Stock *.........~........_... $1,247',70000

$%461 First Mortgage, 4% Bonds .... '''' 5,00,000.oo
$354691 08 nterest on~ Bonds, payable ,th january, 1912. 10,000.00

The balance at credit of Profit and t.oss Account is now Dividend NO. 70, payable 2nd januawy igi2 .. 56160
$107,355.84 an f etAcon 2000.0 Dividend NO. 71, payable 17tll janary, 1912.. 3743.00

lt il- c ntiedby the Statistical $ teen that the Unpaid Dividends ...........*.... 506
bsiness of the Comipany bas> practicallW doubled in six Bills Payable .... . ......... 35000

yer, h passengers carried in îgo5 being 9,891,311, and in Acco»iits Payable..................... ... .52,249-80
1911, 19,270,521 Contingent Account ............. 7,0 S

The new power bouse, whicb was referred to in the last Rest Account ... «............. 20000
Annual~ Reot wa opee oad teedo h e Profit and Loss Account .......... 17358

13,42 fct f liht ail wee taen p, nd rlai wih $,604,403-81

eiht pun te ais.8,00fctofthsewee ai i pr Fras re taxTeauze

man paemn ofapatan tn lok.Tdher -Peiet
Our ffie acomodaionhavng bcom to smllandWaren Y Soer - Vie-Pesietqth

the ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ 10 spc sn rqie orohrpross o hsbe do .Boh
secured ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ > ondt thpft ieo ler tetna akSret or e.A

on ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ 4 whc notrpse obidnwqaresa ona cnToa oka
bc araned. . Fankln Aear

Withthe rea devlopent oin on n te ciy yur Eber N. ope

Dietoslokfrmakdadacs nte uies fth aesD rae Scear-rasrr

IS ENGLAND ' MARKET FO CANADIN t t iec.Wl ae md nEgadhwvr s1
WALPPEyadslogwih wdh inldig hemrgn)Of2 iChS



'he Central Canada Insurance Co.
Balance Sheet as on December 31st, 1911 Assets

......................... $112,500.00
oo.o each, 45 % paid-up,
of $oo.oo each, 3o%

................. . ..... 3,165.64
le Premiums ........... 31,895.09
Premiums .............. 95,000. 0
Claims ............ ..... 6,117.37
................ ........ 10 .20

nt . .................... 24,414.21

Loans (Real Property) ........................ $ 18,ooo.oo
Guaranteed Trust Investments ................. 50,000.00
Debentures:

Municipality of Hamiota ................. .5,000.00
Accrued Interest on same .................. 100.00
Municipality of Brenda .................... 10,000.00
Accrued Interest on same ................. 100.00
City of Regina ........-............-. 13,000.00
Accrued Interest on same .................. 292.50

Real Property ................................. 19,600.00
Automobile .. ..... .......................... 1,200.00
Office Furniture and Equipment ............... 4,885.74
Goad's Fire Plans ......................... 3,756.44
Premium Notes ....................... 74,536.46
Balance due by Agents and others ............ 30,265.92
Balance due by agents and others (Suspense). 181.39
Re-Insurance Claims .......................... 4,064.65
Capital stock held, viz.:

Insurance Agencies, Ltd., paid ............ r,500.o
Saskatchewan Ins. Co. ............ 6,ooo.oo
Alberta-Canadian Ins. Co. "............ 1,750.0o

Current Deposit Accounts and on hand ........ 28.860.x

GE, Auditor.

1, on Tuesd

ca-up 'L
(1,500
and i
Vaid-ur
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We own and offer
@ 100 and interesi

$500000
Dunlop Tire and Rubber..Goods

Company, Limited
67o

FIRST MORTOAGE FIFTEEN-YEAR
SINKINêG FUND GOLD BONDS
Due li5t Marci, 1912 Due Ist Mardi, 1927

Interest payable i st NMarch and i st Septem ber

principal and interest payable at T'he Canzadian -Bank of Commerce, -Toronto, Montrealand Lond'on, Eng.
R-'edeemable as a whole at 105 and accr ued interest on any interest date on six weeks' prior notice; or

annually for Sinking Froid drawings beginning ist March, 1913.

Denomninations: $100, $500 and $ 1,000

red form.

1049
March 9, igi2. 'ý
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AKÂLYSIS OF LOND>ON MARK ET. Statement of Debentures-flon4s Bearing Fixced Rates of
lnterest Offered on London Money Mark<et during the:

More Cosr ive Tend.flcy Evidenced Last Year Than Year i» î on wbich Yield was Calculable:

Previous--Rate o! Yield. Yieling up to 3,1 per cent . ....... ... 80,ooo
Yielding -over 33%' per cenit. tO 4 per cent. 26,060,432
Yiel-ding over 4 per cent. to 43% per ceint. 25,994,157

Canada mnade pUblk flotations in Lcndon last year Yielding ovet 4%: per Cent. to 5 per cent. 30,405,823
amutn toXmore than £39c,0000. Canadian activitics 1in Yielding over 5 per cent. to 5 %' per cent. 32,765,197

this dfrection du the curtent year have been pronounced, Yielding over 5Y% Per cent. to 6 per cent. 7,407e675
over £8,ooo,ooo having been borrowed in the flrst two Yielding over 6 per cent . ............ 51714,690
nints Tbese facts lend additional iuterest to au analysis ____

of the ovetseas capital mnarket last year printed ini the Lon- Lx128,427,974
don~ Ecnomist.

Itis a matter of cominon knowledge that the forn iii hItere6t on Bonde and Debonturea.
wlicb capital can be raised ou the London mnarket varies Thus bonds or debentures hearing a high interest re-
very ýmuch froin year to year accçrding to whether caution preseut but a. smali part of the whle, and the great bulk
or a sirit of adventure prevails amuong the investing public. of the capital raised in' this fotxu f alls fairly 'evenly between

At ne imenew enterprises of ail kinds are able to boirrow 35% anid 5Y2 piet cent. These groflps, in fact, include.
freely all the capital they tequire; at au<ther only gilt-edged. £115,0o0,000 ou~t cf the total sum of Lîaî,ooo,ooo raised in

or fislass security can fid a market. It is part o! thie London during the year.
fnto! of hose who are concerned with the fiotation o! new As regards preference shares, thie corresponding analysis

isusto study such changes in demand, and the tonae of the is as followa-
caia market is appteciated iu a general way by aIl cou-

cndin' city fiance. It may, however, be inseful to ex- Statement of Prefereuce Stocks anpd Sbares Offered on Lon-
prs the state of the mnarket ini a statistical faim, and we don Money Market in 1911 ou which Yield was Calcu-

hvtherefore, analyze4 last year's capital issues výith the lable.
f-lo'gresxd± :- Yielding 11P tQ 4 per -cent. ...... 8iSo,ooo

Publc Isuesof apial i Lodon n iii.Yielding over 4 pet cent. to 4%' pet cent, 685,ooo
Pubicisue o!Caitl u ondn x'i~x.Yilding wver 4Y, pet cent. to 5 per cent. 3,630,400

Dbeututes, bouds, et. ...... £132,6o,,oo Yielding <>vet 5 per cehnt, to 53/ per cent.,. 3,988,243
Prteence stocks and shares ........ 21,150q,700 Yielding ovet 534 pet cent. to six pet cent. 7 ,o68,585

Oriaystock ............ .,...... 38,-5,~700 Yieldiu>g over 6 per cent. to 7 pet cent 2,3213542
YielJdiug Ovet 7 per cent.............. 2,479,191

If i ths eidet, aysourcontmpoary tht aterthe The rate cf yield in this case is, of course, hlgher, more
speulaiveactvit ofigi inruber nd il he ast of tha on-thrd -fthe caital fallinig in the class yielding

the~~~~~~~ ~ ~ ~~ Maktwsfrscriy n %uhte is fte 5,2 to 6 per cent., hl vety little is fcund at a rate Iower
clase inth abvetabe ncude sineinestens hich tha 4Y- per cent. Teaverage of thtse two groups thus

coul hadly e clle gil-eded-uch s, or xampe, he oot at 4.6 per cent. iu the case qf diebenture and bond
8 pr cnt.bons isue byanAusralan inig cmpay- issues and 5.7 pet cent. iu the case of rfrnc hrs

The olwgfiueshwtedsrbtoofodny
_____________________________preference and deetr tocks as follows-

srinr Stoks Stoks

Analysi. £ ,;

Briis G-ve nme t ecu ites .. ... . .. .. .... ... .. .. oti ng r ie u i g i i . . .
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- - THE -

ITANDARD LOAN Co.
Twelfth Annual Report

d Loan Company held
Head Office, Toronto,

ie President, Mr. J. A.
)innick, Vice-President
I to act as Secretary,

Balance at Credit Profit and Loss
<eserve ............ ........

Profit and Loss
t and Loss, Decem

March 9, 1912. T'HE MONETARY TIMES 1051



THIE MQNETARY TIMES VOlume 4 8,

LISTS WERE OPENED ON MONDAY, F4ARCH 4TH, AND) WILL CLOSE ON OR BEFORE 3.
FiA. ON MONDRY, MARCII 11TH, 1912.

and Offer, Subjeat to Prior Sale, at 96% and Accrued Interest
CARRYINC A BONUS 0F 25 FER CENT. OF COMMON STOCK.

$132500OOO
TY-YEAR FIRSI MORTGAGE 60 GOLO BONDS 0F THE



Mach 9 , -1912. THE, MONETA.RY, TIMES 1rn53

THE OTTAWA ElLEr.7CTRIC -Co,
.Annual Report.for Fiscal Year, ending Deceinber 31 st, 1911i
Submitted at the 18th Annual Meeting held' on 26th Februayt .1912

b3ard of Direotors

T. AHEARN, Esq., President.
Hon. E. H. BRONSON, Vice-Presideni

,GEO. P. BROPHY; Esq.
J. TRAVERS, Esq., K.C.
L. CRANNELL, Esq.
HONORE ROBILLARD', Es
WARREN Y. SOPER, Esq.
THOMAS WORKMAN, Esq.

D. R. STREET, Secretary-Treasurer.

DI

BAANCE SIET, DECIEMBER 31BT, jol1.BAL Ass.ts.
i. Cash on hand. ........................ $ 23,456 122., Accounts Cijrrent-

a. Light and Power.......$159,381 08b. Merchandise.............3(,447 89c. Bis Receivable 1 ... 9,452 47d. Accounts Receivabe 24,204 62

Less amount set aside for 42946o
bad and doubtful debts t),37 54

~ 220,114 52.3. Merchandise and Stores..................... 58,o76 7z4. Property, Plant and Equipment. ........... 2,651,148 26,5. Expenditure, including Insurance, etc., paid
RECTO RS. on account of period beyond December

31St, 1911 .................................. 5,32 23-

ag th~e 6. Bonds .
di. 7. Accounts P.

45, ana. Trad(
45, apb. Laboi

LIabilities.

.........$ 750,000 00
)le :

.. . 95,823 20
and

2,226 59 98,049 79
133,25o oa

blir .......... _ s

2,958,147 85



rters
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ALEGALNOTICES
t'-~ Il

ýn that under the First Part of
s of Canada4,,1906, known as
tt have been ssued under the
nada, bearIng date the 8th day
nes Steller Lovell and Charles-
arn Bain, bookkeeper, William
Itor's clerks, ail of the City of
o, for the following purposes,
Lnches the business of an en-,and contracter for the con-
ýration of public and private
oestlgate report npon, under-
rry on ail descriptions of prop-
) To acquire by purchase or
limits or licenses, water lots,essions and powers and rights
upon, develop, irrigate, culti-
rove andlutilize the saine, and,
or dispose of the same; (c) To
vances of money or otherwlse
id intending settiers upon any
)mpany, and generally to pro-
d) To establish stores for the
mrn.ln m-A.n-~1i +rn

PUBLIC :
of Chapter 79
"The Compani

Seai of the Se
of February,
Delamnere Ma
R~obert Gowai
Musgrve Cos
the Province
underwrite, si
either as prir
of collateral s
assign or othE
stocks, shares
or schooi cori
porated conpi

71I Io hereby given that under the PIret P=rthe ltevIsed Statutes ef Canada, 1900, known aAct," letters patent have been issued under thearY of State of Canada, bearing date the 8th dayincorporating jamces Steller Lovel and Charlesaccountants, Williamn Bain, bookkeeper, andWilliam George Flood, Joseph Ellis and Robertsoiicitor's clerlcs, ail of the City of Toronto, In
)ntario, for the following purposes, viz:-(a) Toribe for, puI'chaze or otherwise acquire and hold,l or agent, and sbsolutely as owner or by wayity or otherwise, andi to sell exahange, transfer,5e dispose of or deal ln the bonds or debenturea,other securities of any governiment or municipal'ion or of any bank or of any other duly Incor-

1O;rý



THE MONETARY TIMES Volume 48.

S AND BONDS-MONTREAL
STOCKSS apital and Restin housands

Pa Rest BANKS
Price oeM >~

PANIES Mar. 7 __
1912 86 4,16 2,52 243 British North Am. (5)

11,873 11,808 9.846 50 Commerce ............
4.975 4,818 5,818 100 Dominion.............
S3,000 3,000 2,400 100 EasternTownships....
2,953 2,951 3,381 100 Hamilton..............

...... 2,914 2,707 2.50 100 Hochelaga.............
r Con.... 16 45 1,369 1,280 425 100 ome Bank (u)........
0........ 132 6,000 5,998 5,998 100 imperial...........
:-Ferland "jà 13 6,042 6,03 !0 5. 1 MerchantsBank.

s
Price~

191.1

237 236

226 225
188 187

Price
Feb.29

il,,12

MONTREAL

ales Sales
/eek Price Price Price Week
ided Mar. 8 Feb.28 Mar. 7 endedlar.7 1911 1912 1912 Mar. 7

• • . ... . .. .... 147 .... 117 17
73 225 221 215à 215 215 214î ......
35 ... . ... 32 ..... ......

176 175 216 215 216 215 ......
1 .. ... 165 163½ .... 163J ......

.··· 162 161 ½ .... .... .... .... 13

26 ... "' ' " '' ' '' " '
2 7

18189F9 wi1iim ù 7i... ...

.·.. 210 2091 210J .... 212% .... 6

.... 252 251 249, 249j 250 .... 298
... 125 125 124 .....

.... 270 262 261 .... 261 .... .....

.... 276j 275 277 27 .. 26i 20S209 .... 210207 .... 207 23

' 39 135 13i 132 ,..12 12
2241 240 233 232J 232i232 104
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TORONTO
Capital
housands

S Paid- è2 IndustrialQ up (Continued)

1,50 13,500 100 Canada Cement .......
),500 10,500 100 Can. Cement...... .pre
1,715 2.715 100 Can. Coton..........
i'575 3.575 100 " " .... pref.
',805 2805 100 Can. Con. Rubber.....
.,980 1.980 100 " " .. pref.
L,733 1,733 100 Can. Converters .......
'.640 7,581 100 Can. Gen. Blectric......

..... Can. Loco.........com.

. ...... . ....... .pref.
;,534 6,53 10 a. ahnery .......1,088 9.088 100 " ..pref.

500 100 Can. Salt..............

1
AND WESTERN CANADA.

Price
Mar. 8

1911

MONTREAL

Frice Price l
Feb. 28 Mar. 7 lended

1912 1912 Mar.
..- 1- 1

Price
Mar. 8
1911

*04...

77

TORONTO

sales
Prie Price Week

Feb. %9 Mar. 7 ended
1012 1912 Mar.7

2 ... 28 65

8 . .... .

... 110 1 14 20
.... .1 .... 130 35
.... .... .... ..7 ..
.... .... .. .. ..85 .. 8 .... .. 3

... 10 .... 1 .....

55 25 5 25
... 101 .. 100 33
80 .. . 8 .. .. . .
....... ...

6 62.6...2 6 .....
101 .. .101 .... ......
105 1033 105 103i ......

.. ... 
.

28 271 10
8a* 88 0
20 15 ....
73 70 1
.... 86

94.

64 61 2

3 3 2

.... .... ....

1001i 95
.... .... ....

.. . .. . ..

WINNIPEG STOCK EXCHANGE

LISTo

Can. Fire..........
Canada Landed...
C.P.R....... ...
City & Pro. Ln.
Comn. L'n & Trust.
Com.Loan Part pd
G. W. Life 55% pd.G. West P. L, & S.
Home In. & Sav'g,
North. Crown ....
Crown Cert.......
North. Cert......
Nort.Mort. 20% pd.
Northern Trust...
S. African Script.
Standard Trusts,..
Wlinipeg Electric

Price
Feb. 24

isi2

130

107 115
.... 115
290 315
124 125
140 145
...
95j 97
99 100

118 122
127 130
500 1000
165..

Price
Mat'. 4
1912

135....

125

290 315
123j 125
140 147

95 97
99, 10i

122 ..

Cap. in
thou'ds

Sub-
scribed:

S 500
2,008

20,235

1,000

1,350
2,398

825
2,500

1,500

.. .. ..

234 23
37
25 21
76 754

98

· * 44 2

.... ...

.... ....
.... ....
.... ....
.. . .. .
...o .. ,
... ....

sLITED

1 Alberta Can. Oil..
1 Alberta Coal......
1 International CI. .

25 Portland Canal...
1 Stewart Mining ..

10 Western Coal ....
0 Burton Saw ....
00 Dominion Trust ..

Feb. 23 Feb. 29
1912 1912

Bd. Ask Bd. Ask

. 21 .... 2j ....
. .. ....

56 58 55 57J
4l .... 4j 5

.... .... 65 .... 7)

....125 200 125 ....

1057

281 28
881 88J
20 15
74 70
.... 86

37...

102

1014

1004 95 VANCOUVER STOCK EXCH'GE.



St. L'rence
112 Shuswap&l
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TRADE OF CANADA BY C0UNTRIES.
MoNTH oP NOVEMaER BIGHT MONTHS BNDING NOVEMBER

COmpTRoES 110. 11. 1910. 111.
Imiports. 1Exporta Imports. Exporta. Imports. 1Exporta Importa [ Exporti.

British Emire.
igdom...............................
....- ......................... .

lna .................... ........
. .................

st e..............................
a n a ..................... ..............
:st Indies ...............................

.... .... .... ..........................

a . ........... ................... ........

n d . ............................. .......
ish Colonies. .... .....................
s, British Em pire......................

8
9,378,094

24,633
191

178,231q
16,340

.......... ....
381,898
591.105
298,684

3,410
41,692

207,527
68,825

171

Il
20,638,472

384,876
53,636

400
245.454

1,703
6,241

58,964
329,139

10,060
113,650
582,284
101,175

2.364

$ 8
10,377,419 23,441,735

24,410 457,391
517 71,553

10,584
........... 

457,656
584,439
137,274

500
60.815

231,550
47,311
9 G94

5,579
175,181

4,756
25,233
53,831

412.894
5,104

17,859
739,620
194.103

1 1M

73,744,998
343,763

à,682

480,391
134,470

3,382
2,865,620
2,083,965
5,821,142

180,904
374,343

1,3 2.334
578,205

5.827

102,866,041
2,718.867

290,281

2,491
1,403,203

12,867
70,962

388,894
2,586,067

56,215
340,152

2,721,794
615,983
21,792

8
76,070.920

396,821
6,643

34
125,201

3,156,987
2,633,473
4,964,594

15,311
474,40

1,323,330
441,584

10>204

1
108,0W2,31

2,729,325
27à,211

12,599
1,638,503

24,994
170,825
344,292

2,531,835
47,871

361,130
3,263,56

749,095
35348

11,190,812 22,528,418 11,935,429 25,6U5,9*89 87,988,046 114,096,609 89,529,652 120.246,96

414,764
82,575

461,141
144,048
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- Pice Prie rice We Price Price Price
. aMar. 8 rb 2 Mar,. 7 ený a,.8Pb28 Mr

1911 1912 1912 IM..71 1911 1912J 11,

(lii

.LP ~.. ......... ....9,95.....ai...
. ............... . . . . . . . . . .. 85 ý91ai 9

5 9- ,.11l1fo 194 00,..97

Volumne 4&,

r P AGE 1O5r

î,TARY TIMES
DEPARTMENT

,t Canadien Banking
By H. M. P. Eckardt

livestmoina in
By Fred. W. Field.

useful volumes for $5 00



CONiDENSED" ADVERTISEMENTS
Advertisements on this page will bc accepted hereafter at the fol1owing rateis:-" Positions Wanted"I advts. one cent per wi9rd Ieach insertion; -Positions Vacant, I "Agent.~ or Agencies Wanted I àd;vts. two cents 'per word each insertion; ait other àdver- Itisernents, three cents per word each insertion. A minimum charge of 51> cents per insertion wili be made in each case.

WANTED.-Agency for a loan coxnpany; Easterp and
Western references. E. D. Watts, Broker and Valuator,
Vernon, B.C.

WANT ED.-Immediately for the Toronto Branch Office
of a strong Fire Insurance Company, a capable and experi-
eilced 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.
Toronto 13 months,
.ntants' and legal of
>d firm. Would be
nch. Good Canadia;
c Monetary Times,

ýd Englishmnan, who has been
LS experience in business ac-
osition of responsibility with

to accept post in English
English references. Box 31,

irance, Loan and Real Estate
yr for a Board Fire Insurance
V. 'Can furnish excellent cie-
ion. Apply BOX 205, Edmon-

<WANTED.-An Accountant for the Head Office of a
large Trust Company. Must be an efficient office mnan and
have a thorough knowledge of the Trust Company business.
G;ood salary înd excellent opportuniiy for progressive, com-
petent Man. Apply in own handwriting to Box 479, The,
Monetary imes, Toronto, stati.ng 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 ini West-
ern Canada. The firm enquiring is one of thue oldest in the
City in question, and. can give the best oif references. Reply
Box 5, Mo-netary Times.

LIFE AGENCY APPOI?4TMENT. - Active, energetic
anda successfub man is open for position as Superitendent of
Agencies or Inspector. Excellent record. Communications
will be treated in confidence. Address, Box 7', c/o Monetary
limes, Toronto.

WANTED. MANAGER for an important brandi o>ffice.,
An excellent opportunîty for an ambitious and energetic man
to associate himself with a strong Life Office. The
"Greshamn" was founded in 1848, Chief Office, London,
Englanci, funds over $5o,ooo,ooo. Address, Manager for
Canada, Gresham Life Assurance Society, Ltd., Montreal.

WANTRD.-A Manager for the. Head Office of a larre
and progressive Trust Company. Must be experienced. and
trustworthv. as well as afferessive andI thoronirhlv conversant

March 9, igi2. 1 THE MONETARY TIMES io6i
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Messrs.
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'Odd
Amount Bonds

Owing to the frequent requests that have
corne tu us for baie Investments for Smalli
Sumas, we have issued a List of Odd Amnount
Bonds. These are the unsold balances of
largt'r issues, and are offer.d at special prices.

We wIUl gladly mail a cop> on request.

d, Gundy & Company
Eng. Toronto, Can.

THE MONETARY TIMESMarch 9, 1912. 1063



MANITOBA.

TRAIL, R.O.

Bids will bc received by the undersigned up to March
i8th, at 8 p.m., for $25.ooo.oo si~x per cent. 2o-year City of
Trail, B.C.. School debentures, maturing july 3rd, 1931.
Interest payable half-yearly.

WM. E. B. MONYPENNY,
City Clerk.

OF ST. PAULN., MANITOBA.

DEBENTURES.

RURAL N

SALE
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Il 1
î 1 BOND DEALERS I

C . MEREDITH & CO.
LIMITED

Bond Brokers and Financial -Agents
CHAS. MRITH, H... GORDON.

President. V!cç.President.
A. H. B. MACKENZIE, Manager.

A. P. B. WILLIAMS. Secretary-Treasurer
DIRECTORS:

ALFRED BAUMGARTEN C. R. HO0SMER
Capt, D. C. NEBWTON (Montreal).

H. ROBERTSON J. J. REED

101 St. Francois
46 Threadneedli

-- MONTREAL
-- LONDON, E.C.

For Safe Investment
We offer Public Utility and Industrial first
mortgage GoId Bonds in denominations of
$ioo, $500 and $i,ooo, 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 annual1y.

We wii be pleased to forward our descriptive
bookiet giving fuil information on mnany attractive
Învestmnents upon request.

Royal Securities
Corporation, Limited

164 ST. JAMES STREET, MONTREAL
TORONTO QUEBEC HALIFAX

OTTAWA LONDON, Eng.

1912. zo65
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INVESTMENT OFFERING-S

BUY

Western Debentures
From a Reliable and Old-E.stabflshed

WESTERN FIRM
We have been in the West for a number of
years, and understand Western financial conditions
We personally examine the security of ail
issues offered by us

We shall be pleased to send aur 1latest list of
offerings

NAY & JAMES
Eoejd Exchange Building, REGINA, Canada

-----

$>59500
CITY 0F

Grand Forks, B. C.
5% BONDS DUE 1921

Denornination $500
At par and interest

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

BELL TEL.: MAiN 519 & 2701

$438,500 CITY 0F IIAMILTOl
4%, DEBENTURES

Due 1922, 1932, I94i-Denomnination s i,ooo.
Interest half-yearly, ist April and October.

a 1

In

& Frigon
MONTRJEAL

marcii 9, 1912. ro67

1
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~AND REAIL ESTATE

Farm Lands CIty Propsrty Goal Lands lmbur Lais
EPLER Bing qutn extensive owner of British Columbia Timber

1Lands, Alberta Goal and Farm L9ands, Prospective Purchasersnts - Loans should communicate with me before investing,
BD. JOHN MOKRIS ReuIty and Financal

BrokerWINNIPEG 122 MeDougall Ave., Edmonton, Alta.

Pronrt-v IiN WA r.un n M ]t
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IlDIAN CITY AND TOWN PROPERTIES, LIMITED
England)
their high-

-division at
neeting the
f those-

)ne of the

1901 •

MOOSE JAW
ASKATCHEWAN

lo -the business Centre

(Capital - £200,000)
-desirous of finding an absolutely

safe medium by which they may
participate in the large profits now
being made in Western Canada

Most Rapidly Growing Cities
CITY TAX ASSESSMENTS

1902 $896,219 1911 - $27,774,194

Head Office in Canada
Winnipeg - - Canada

FOR QUICK SALE
One of the. most magnificent farms in the greateat
wheat district of the Canadian West, consisting of

1,280 Acres of the Finest Land

ANDON
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INVESTMENT OFFERIING-S

THE

F. H. LANTZ CO., Ltd.
SucccssorB ta F. H. Lantz, established over 20 years.

INSURA.NCE. INVESTMENTS.
GOAL PROPERTIES.

Pald-Up Cap~ital and Asucts exceeci $600,000.
We guarantee the safety of PRINCIPAL and a NET
Incomne of 6%/ per annumn on Funds entrusted ta un

640 Hastings St W.
Canada Life Building.

LITISU COLUMBIA.
TuE RoA~ BÂNK. OF CANADA

'I

MORTGAGES
We are in a position to Place a lag amount aof e I
First Mortgages on lmproved City and Farm ropuerty.

First-class Security OnIy.
References: Canadian Bank of Commerce,
Brade$treet's, or R. G. Dun & Company.

Correspondence aolicited

Geddes & Sheffield
707A, FiRSI ST. E., CALGARY, ALBERTA, CAuND

BANKERS

r
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KER & CO

«I --AG. S»
0,

endied.

Phone
111. 111.
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INDEMNIT'Y INSURANCE:ý COMPANIES

ALFRED WRIGHT
President

ALEXMACLEAN
Manager & Secretary

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.

HEAD OFFICE
FOR CANADA. TORONTO RICHMOND STS.

TH-E DOMINION 0F CANADA
GUARANTEE AND ACCIDENT

INSURANCI3 COMPANY
Personal Accident Insurance Guarantee Bonds
Sickness Insurance Plate Glass Insurance

Burglary Insurance

m
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LONDON MUTUAL
Head Office:
TORONTO FIRE Establîshed

1859

INSURANCE COMPANY
Assets on December 31st, 1911 -

Liabilities on Decemiber 3Ist, 1911

SURPLUS on December 31st, 1911
Security for Policyholders

$926,90â.76
$387,306.07

$589,600.69
$967,910.97

and Managing Director.

Toétal Assota
$93,057,042

Canad ian Invustmonts
Ov.v $8,000.000

<Greatly in excoess of othoe
Fire Companoes)

Ma naemr fnr (.nqda

Toronto

TIMES 1075
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FIRE INSURANCE COMPANIES

THE OCCIDENTAL
FIRE INSURANCE CO.

Head Office - WAWANESA, MAN.

A. NAISMITH, R. M. MATHESON,
PRESIDENT. VICE-PRESIDENT.

A. F. KEMPTON, D. KERR,
SEC. AND MGR. TREASURER.

SUBSCRIBED CAPITAL • $500,000.00
SECURITY TO POLICY-IIOLDERS - 591,123.88

Full Deposit with Dominion Government

Agents wanted in unrepresented districts

-11
St. Paul Fire and Marine Insurance Co.
Founded 1853. ST. PAUL, MINNESOTA

Assets Over ...... ...........32,500,000
Policyhoidera' Surplus Over......$7,000,000

This Company has on deposit with the Authorities at Ottawa,Canadian Bonds to the value of One Hundred Sixty ThousandDollars (8160,000) 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 tothe Home Office, ST. PAUL, Minn., U.S.A,

Canadian Marine Department,
DALE & COMPANY. LIMITED. Corlatine Building, Montrel. Q.

Atlas A
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rchg9 1912.
rO77



108THE MONETARY TIMES Volumne48.

IL LFE A4SSLTRANCE COMPANIES

North American Life CONTINUAL PROGRESS
Assurance Company

4. a the Contit." 1911 was the best year Thie Great-West Life
PmoESuI;E EDWARD GURNEY has knowin,

icis5ESDNTs L. GOLDAN J. K. OSBORNE The. New Year commeinced similarly. jaiiuaryMAlw~. DiET O OLDMÂN, .A., F.C.A.S.. ." W . TAYLOR, B.A., LL.B. was the. best jarmiary-February the best monthASSITMNT SEQRWTARY : W. M . CAMPBLL yet-Marcx promises ta do better still.ACTURY:D. , KLGOUR, M~.A., A.I.A., F.A.S.

$ICO E, 91 $2,295176.9 This success bas but one explanation-theASSTS 12,31r,1(Y NgEc SURPLS, $1,30,78 VALUE of Tiie Great-West Policles.

Homeo Office - TORONTO Ask for confirmatory printed matter.

TH-E GRFA T- WEST LIFE
ASSURANCE COMPANY
HEA4D OFFICE .WINNlIPEG

HomLite Bulig,Toronto GROW ING APACE!1
issus 21 PPULR PANSAbiindaiît pro sperity lias
RetictinswithLibral ri-atternded the. operations of the.

Wrtefr llsraie amhet.Mutua1 Lif e 0 f Canada
J. K McUTCHONDIuiing the pat year in every

Manaing irecor dpartent of its business,
Death % se.weev.ay maici below the. 11xeted"

Pcfq in force. 1, 1912 - 7,2-fl

The Fdera Lif
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ASSURANCE COMPANIES

S1911
was a RECORD YEAR

CANADA L
for the

IFE

Business in force
$135,616,000

THE NEW PAID-FOR POLICIES
ASSETS THE INCOME BOTH FROM PREMIUMS AND INTEREST
rere all the Greatest in the Company's history of 65 years.

would share in

FE A
the success of the Company should write

SSURANCE COMPANY
- - Toronto

.11

IlIl
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