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M. S. FOLEY
Editor and Proprietos

MCcINTYRE SON & CO.

Limited .

. IMPORTERS OF ..

DRY GOODS

Dress Goods, Silks, Linens. Small
Wares, Trefousse XKid Gloves,
Rouillon Kid Gloves.

13 Victoria Ssq.

MONTREAL.

RET:\IL Merchants who wish to keep

abreast of the times and have a
continued and reliable guide to the lead-
ing markets should subscribe to The Can-
adian Journal of Commerce. The Mar-
ket Reports in the Journal aresunequal-
led for comprehensiveness and
ness of detail. No Merchants or other
business men can afford to do withom
it. Published EVERY FRIDAY. Sub-

correct-

scriptions to all parts of Canada. $3 a i

_\l'}II'
Address.
CANADIAN JOURNAL of COMMERCE,

Montreal.

Union Assurance Society

Limited.
OF LONDON Eng.

(Fire Insurance since A.D. 1714)

CANADA BRANCH:
Corner St. James and McGill Streets,
Montreal.

T. L. MORRISEY, RESIDENT MAN.

The HomeLife
Association of Canada

gf.f?:e . Home Life Bidg., Toronto

Capital and Assets $ 1,400,000

H. POLLMAN EVANS. President.
J. K. McCUTCHEON, Man. Director.

A. J. WALKER, A.CA., Secretary .

Agencies throughout the Dominion.

STANDARD

OF THE

WORLD

Dlstlngt‘l!eﬁ Z l é; ;5 ’ S Qualities

North Star, Crescent
and Pearl

Batting

Purity
Brightness
Loftiness

WOOL.
ERASME DOSSIN,

VERVIERS, (Belgium)

SPECIALITY OF

Wools and Noils

FOR

Clothing, Felting, Flannels
and Hatting.

Good Agents Wanted.

. BLACK DIAMOND

FILE WORKS.

Established 1868 Incorporated 1896,

P &

Highest Awards At Twelve
[uternational Expositions.

Special Prize GOLD MEDAL
At Atlanta, 1895.

G.& H. Barnett Co,
) PHILADELPHIA, Pa.
Owned and Operated by Nicholson File Co.

CANADIAN
MAL'LEABLE

Ironé& SteelCo,

Limited.

Owners for Canada of Henderson's
Process for Manufacturing Steel

FACTORY: OFFICE :
32 Humberside Ave., 506 Lumsden Bidg.

miserable
Three grad

West Toronto. Teronto, Can.
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The Banko.r Montreal

(ESTABLISHED 1817.)
Incorporated by Act of Parliament.
CAPITAL (all paid-up).. .. $15,413,000.00

. REST..

UNDIVIDED PBOHTB
HEAD OFFICE:

.. 18,000,000.00

1,865,186 36

MONTREAL.

BOARD OF DIRECTORS.

Bt. Hon. Lord Strathcona and Mount Royal,
G.C.M.G., G.C.V.0., Honorary President.
R. B. Angus, Esq., President.
gir Edward Clouston, Bart., Vice-President.

B. B. Greenshields, -~y David
@ir William Macdonald, C. R.
James Ross, Esq. Alfred
Hon. Robert Mackay H. V.
lrx Thos. ostuughmuy,

Morrice,
Hosmer,
Baumgarten,
Meredith, Esq.

H. V. Meredith, General Muanager,
A. Macnider, Chief Inspector and Superintemd-

ent of Branches.

Q. Sweeny, Supt. Branches, Brit. Columbia.
W. E. Stavert, Supt. Branches,
nud Newloundiand b auches,

A. D. Braithwaite, Supt,

Maritime Prov.

omario Bianches,

F. J. Cockburn, Supt. Quebec Branches.

Supt. North-West Branches.

F. J. Hunter, Inspector Ontario Branches.
Inspector Maritime Provinces
and Newfoundland Branches.

B P. Winllow,
D. R. Clarke,

BRANCHES IN CANADA:

Alliston, Ont.
Almonte, Ont.
Aurora, Ont.
Belleville, Ont.
Bowmanville, O.
Brantford, Ont.
Brockville, Ont.
Chatham, Ont.
Qellingwood, O.
Cornwall, Ont.
Deseronto, Ont.
Eglinton, Ont.
Fenelon Falls,
fFt. William, O.
@oderich, Ont.
Guelph, Ont.
Hamilton, Ont.
a0 varton Vie-
to in

Holstein, Ont.
King City, Ont.
Eingston, Ont.
Lindsay, Ont.
London, Ont.
Mount Forest, O.
Newmarket, O.
Oakwood, Ont.
Ottawa, Ont.

¢ Bank St.
Hull, Que.
Paris, Ont.
Perth, Ont.
Peterboro, Ont.
Picton, Ont.
Port Arthur, O
Port Hope, Ont.
BSarnia, Ont.
Bault Ste. Marie
Btirling, Ont.
Btratford, Ont.
Bt. Mary's, Ont.
Sudbury, Ont.
Teronto, Ont

« Bathurst St.
* Carlton St.
* Dundas St.
“ Queen Bt.
* Yonge St.
Treaton, Ont.
Tweed, Ont.
Wallaceburg, O.
Waterford, Ont.

IN NEWFOUNDLAND.—¢t.

Grand Falls.

Buckingham,Q.
Cookshire, Que.
Danville, Que.

Fraserville, Que.

Grand Mere, Q
Levis, Que.
Megantic,
Moutreal, Que.
‘* Hochelaga,
‘‘ Papineau Av
‘“ Peel St.
** Point St.
Charles.
** Seigneurs St
* St. Anne de
Bellevue,
* St. Henri,
‘“ West End,
‘‘ Westmount,
Quebec, Que.
‘“ St. Roch’s.
*“ Upper T'wn.
Sawyerville, Q.
Sherbrooke, Q.
St. Hyacinthe.
Three Rivers, Q.
Bathurst, N.B.
Chatham, N.B.

Edmunston,N.B.
Fredericton,N.B.

Grand F’ls,N.B.
Hartland, N.B.
Maryeville, N.B.
Moncton, N.B.
Perth, N.B.
Shediac, N.B.
St. John, N.B.

Wocdstock, N.B.

Amherst, N.S.

Altona, Man.
Brandon, Man.
Calgary, Alta.
Cardston, Alta.
Edmonton, Alta.
Gretna, Man.
High River,Alta.
Indian Head,
Sask.
Lethbridge, Al
Magrath, Alta.
Medicine Hat,
Alta.
Moose Jaw, Sask.
Qakville, Man.
Outlook, Sask.
Portage la
Prairie, Man.
Raymond, Alta.
Regina, Sask.
Rosenfeld, Man.
Saskatoon, Sask.
Spring Coulee, A.
sutlield, Alta.
Weyburn, Sask.
Winnipeg, Mam.
‘“ Fort Rouge.
‘“ Logan Ave.
Armstrong, B.C.
Athalmer, K.C.
Chilliwack, B.C.
Cloverdale, B.C.
Enderhy, B.C.
Greenwood, B.C.
Hoemer, B.C.
Kelowna, B.C.
Merritt, B.C.
Nelson, B.C.
New Denver, B.O

Bridgewater,N.S New Westmin-

Canso, N.8S.
Glace Bay, N.8.
Halifax, N.S.

‘¢ North End.
L

ster, B.O.
Nicola, B.C.
Penticton, B.C.
Prlnce Rupert,

d, B.C.

H
L3

Mahone Bay,
Port Hood, N.8.
Sydney, N.S.
Yarmouth, N.8.
Wolfville, N.8.
Charlottetown,
P.E.1.

IN GREAT BRITAIN.—London,
st., E.C., F. Wilhlam- Taylor, Manager.

IN THE UNITED
Hebden, W. A.

" Summerland,B.0

Vancouver, B.C.
- Main =t.
Vernon, B.C.
Victoria, B.C.
West Summer-
land, B.C.

John's, Birchy Cove,

47 Threadneedle

STATES.—New York, R. Y.

Bog. J. T. Molineux, Agents, 64

Wall Street. Chicago. Spokan
IN MEXICO.—Mexico, D.F.
BANKERS IN GREAT BRITAIN:

d London—The Bank of England.
The Union of London and Smith’s Bank,

e.

London—

London—The London County & Westminster Bk.
London—The National Provincial Bank

of Eng., Ltd.
pool, Ltd.
and Branches.

Liverpool—The Bank of Lives-
Scotland—The British Linen Bank

BANKERS IN THE UNITED STATES:

New York—The National Cf
tional Bank of Commerce.  Na!
Boston—The Merchants’ National Bank. Dd-
falo — The  Marine National
Francisco—The First National Bank; The Auh
snd London Pagis National Bank.

Bank. The Na-
nal Park Bank.

Bank.

The Bank of British
North America

Estab. 1830. Incor. by Royal Charter in 160
Capltal Paid- up $4.866.666.66
2.652,333 33
HIAD OFFICE, A Gracechurch 8t., London, B.C.
A. G. Wallis, Secretary. W. 8. Goldby, Mgr.
COURT OF DIRECTORS:
J. H. Brodie, R. H. Glyn, F. Lubbock,
J. J. Cater, E. A. Hoare, C.W.Tomkinson,
J.H.M.Campbell H.J.B.Kendall, G. D. Whatman.
H. Stikeman, Gen. Man. H. B. Mackeasie,
Supt. Branches.
J. McEachren, Supt. of Central Br.—Winnipeg.
J. Anderson, Insp. O. R. Rowl Insp. 3
Returnar k. Stonham; J- H. Oilard . &
Hall, Winnipeg, Assistant Inspectors.

BRANCHES IN CANADA:
J. Elmsly, Manager Montreal Branch.
, B.C. ‘“ 8t. Catherine St.
Alexander, Man. North Battleford, Sask.
Ashcroft, B.C. North Vancouver,B.
Battleford, Sask. O ““ Lonsdale Ave.
Belmont, Man. Oak River, Man.
Bobcaygeon, Ont. Ottawa, ont.
Bow Island, Alta. Paynton, Sask.
Brandon, Man. Prince nupert, B.C.
Brantford, Ont. Pannichy, Sask.
Burdett, Alu Quebec, P.Q.
Ont. ‘‘ 8t. John’s Gate Br.
5 Quesnel, B.C.
Campbellford, Ont Raymore, Sask.
Ceylon, Sask. Reihn, Sask.
Darlingford, Man. Reston, Man.
Davidson, Sask. Rossland, B.C.
Dawson, Yukon Dist. Rosthem, Sask.
Duck Lake, Sask. St. John, N.B.
Duncans, B.C. 8t. Jobn—Union St.
Edmonton, Alta. St.John—Haymarket 8q.
Estevan, Sask. ¥t. Martin's, N.B.
Fenelon Falls, Ont. St. Stephen, N.B.
Fort George, B.O. Saltcoats, Sask.
Forward, Sask. Saskatoon, Sask.
Fredericton, N.B. Semans, Sask.
k. Toronto, OUnt.
Toronto—
Bloor & Lansdowne
King & Dufferin Sta.
Royce Ave.
Trail, B.C.
Yancouver, B.C.
Varennes, P.Q.
Verdun, r Q.
Victoria, B.C.
Waksw, 8ask.
Waldron, Sask.
Weston, Ont.
West Toronto Branch
Winnipeg, Man.
Wynward, Sask.
Yorkton, Sask.

Hamilton, Ont.
Hamilton—Victeria A.
Hamilton—Westgh. Ave.
Hedley, B.C.

Kaslo, B.C.
Kelliher, Sask.
Kerrisdule, 8,0,
Kingsten, Ont.
Lampman, Sask.
London, Ont.
London, Market 8q.
Longueuil, P.Q.
Lytion, B.C.

Macleod, Alta.
Midland, Ont.
Montreal, P.Q.

NEW YORK (62 Wall Street), H. M. J. Me-
Michael and W. T. Oliver, Agents.

SAN FRANCISCO (264 California St.) G. B.
Gerrard and A. B. Ireland, Agents.

CHICAGO—Merchants Loan and Trust Co.

LONDON BANKERS—The Bank of England,
and Messrs. Glyn and Co. Issue Clrcullr Notes
for Travellers availsble in all ports the
world. Ageats im Canada for Oolodll

La Banque Nationale
Founded in 1860.

$2,000,000.00
1,300,000.00

Capital ...........
Reserve Fund ....

Our System of Travellers’ Cheques

has given complete sat-

isfaction to all our patrons,

as to rapidity, security and

economy. The public is in-

vited to take advantage of
ite facilities.

Our Offlce In Paris
Rue Boudreau, 7 Sq. de I'Opera

is found very convenient for the Cana-
dian touriets in Europe.

Transfers of funds, collections, pay-
ments. commercial credits in Europe,
United States and Canada. transacted
at the lewest rate.

The Molsons Bank
Incorporated by Act of Parliament, 1888
HEAD OFFICE: MONTREAL.
Capital Paid-up. ........$4,000,000
Reserve Fund............ 4,600,000

BOARD OF DIRECTORS.
Wm. Molson lhcnhemn v o8
E ice-

Chief 1
Brannhu. W. H. Duper
E. W. Waud, J.B.Onmpbou.ﬂ.l.l-m
A-imt Inspectors.
LIST OF BRANCHES:
ONTARLO~—Cont.

Simcoe,
Smith’s Falls,
St. Mary’s,
St. Thomas,
‘“ East End Branch,
Teeswuter
Toronto,
** Queen St. West By.
Trenton,
Wales,
Waterloo,
West Toronto,
Wilhamsourg,
Woodstock,
Zurich,
QUEBEC.
Arthabaska,
Bedford,
Chicoutimi,
Drummondville,
Fraserville & Riv. de
Loup Station,
Knowlton,
Lachine Locks,
Montreal,
* St. James St.
* Market and Har-
bour Branch.
** St. Henri Branch.
‘* St. Catherine 8t. Be.
* b Lawrence Bivd. Br
* Maisonneuve
Cole des Neiges,
Kirktoa, Lot Sl., Paul Br.
Lamwton Mills, Plerreville,
London, Quebec,
Lucknow, Richmond,
Meaford, Roberval,
Merlin, 8orel,
Morrisburg, 8t. Cesaire,
Norwich, Ste. Flavie Statioa,
Ottawa, St. Ours,
Owen Sound, Ste. 'lhereu de Blaim-
Petrolia, ville, Que.,
Port Arthur, Victoriaville,
Ridgetown, Waterloo,
AGENTS IN GREAT BRITAIN oowmu.

London, Liverpool—Parr’s Bnnk Ltd.
land—Munster and Leinster Bmk, Ltd, All-
tralia and New Zealani—Ilhe Union Bank of
Australia, Ltd. South Africa—The Standard
Bank of South Africa, Ltd.

Collections made in all parts of the Domim-
ion and returns promptly remitted at lowest
rates of exchange. Commercial Letters of
Credit and ‘Iravellers’ Circular Letters issued,
available in all parts of the world.

ALBERTA.
Calgary,
Camrose,
Diamond City,
Edmouton,
Lethbridge,
BRIT. COLUMBIA.
Bevelstoke,
Yancouver,

‘ Main St

MARITUBA.
Winnipeg,
¢ Portage Ave.

ONTARIO.
Alvinston,
Ambhersiburg,

lmer,
Brockville,
Chesterville,
Clinton,
Dashwood,

Drumbo,
Dutton,
Kxeler,
Forest,
Franktord,
Hamilton,
** Market Br.
Heusall.
Highgate,
lroquois,
Kingsville,

The Dominion Bank
HEAD OFFICE—TORONTO.

Nir Edmund B. Osler, K.B., M.P., Pres.
W. D. Matthews, Vice-President,
CAPITAL .. .. $4,700,000
RESERVE . $5,700,000
TOTAL ASSETS .. $70.000,000
A Branch of this Bank has been estab-
lished in London, England, at
73 CONHILL, E.C.

This Branch .igsues Letters of Credit
and Drafts on all important points im
Canada, negotiates Bills sent for collee
tion, makes telegraphic transfers, and
transacts every description of banking
business.

Information furnished on all Canadiam
matters.

A special department has been pro-
vided for the use of visitors and bear
ers of our Letters of Credit.

C. A. BOGERT,
General Manager.

Bir Lyman »n J
Hon. W. C. Ed

ALEXANE
JOHN Al

8ranches i

United St

MONTREAL O

LONDON, Eng
H. V.

NEW YORK
Wm. Gra
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Havelock
Keene
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AThe Canadian Bank

of Commerce
Paid-up Capital, - $11,000,000
Rest, - - - - - - 9,000,000

HEAD OFFICE. TORONTO
BOARD OF DIRECTURS:
Sir Edmund Walkee, C.9.0., LL.D., D.C.L., ®
President

8. A. Lash, Esq., K.O., LL.D.; Viee-President

Hoa. Ges. A. Opx, E. R. Wood, Esq.

John Hoskin, Eeq., K.C., =i: John M. Gibsun,

LL.D. K.C.M.u., n. , LL.D,

J.W.Flavelle,Epq. LL.D. Wm. McMaster, Esq.

A. o Robert Stuart, Esq.

Bir Lyman ». Jou-p G. F. Galt, Esq.

Hon. W. C. Edwards Alexander Laiid, Esq.
ALEXANDER LAIRD, General Mamager

JOHN AIRD, Assis:ant General Manag.r.

8ranches in every Province of Canada

United States, England and Mexice.
MONTREAL OFFICE: H. B. Walker, Manager.
LONDON, Eng., OFFICE: 2 Lembard St., E.C.

H. V. F. Jenes .. .. .. Manager

NEW YORK AGENCY: 16 Exchange Place.

Wm. Gray and H. P. =cnell, Agenis

MEXICO CITY BRANCH: Avenida San Fran-
cisco No. 70, J. P. Bell, Mauager.

This Bank transacts every description of
Bapking Business, including the issue of Let-
ters of Credit, Travellers’ Cheques and Drafts
em Foreign Countries, and will megotiate or re-
eeive for collection bills en any place where
there is a bank eor banker.

THE

Bank-Toronto

Incorporated 1855.
Head Office: TORONTO. CANADA.

Capital. ............ .$4,600,000
5,600 000

Directors:
DUNCAN (OULSON President
W. G. GOODERHAM Vice-President
JOSEPH HENDERSON, 2nd Vice-Pres.

John Macdonald

Robert Reford Lt Col. A. K. Gooderham
Hon, C. S, Hyman Nicholas Bawlf

William Stone Lt-Col. Frank 8, Meighen

THOMAS F. HOW, General Manager
T. A. BIRD Inspector

BRANCHES:

ONTARIO Omemee N.Westminster
Toronto 10 offices I'Arry Sound Aldergrove
Allandale Penetanguish’'ne Merritt
Barrie Peterboro
Berlin Petrolia MANITOBA
Bradford Porcupine Winnipeg
Brantfor. Port Hope Benito
Brockville Preston Cartwright
Burford 8t Catharines Pilot Mound
Cardinal Sarnia Portage la Prairie
Cobourg Shelburne Ro sburn
Colborne Stayner Swan River
Coldwater ?“ll]dbu;y [ranscona

000 Thornbury
Coppel i Wallaceburg  SASKAT WAN
Creemore Waterloo Bredenbury
Dorchester Welland Churchbridge
Elmvale Wyoming Colonsay
Galt Elstow
Gananoque QUEBEC . Glenavon
Hastngs Montreal,6offices Keunedy
Havelock Maisonneuve Kiphng
Keene Gaspe Laugeuburg
Kingston - St. Lambert Montmartre
Londou(4 offices) . Pelly
Lyndhnrst ALBERTA Preéceville
Millorook Calgary Sprigside
Milton Coronation Stenen
Newmarket Lethbridge Summerberry
Oakville Murror Vibank
wttawa B. COLUMBIA Wolseley
Oil Springs Vanc'ver.2offices Yorkton

BANKERS:
London, Eng.—The London City and
Midland Bank, Ltd.
New York.—Nat’l Bank of Commerce.
Chicago.—First National Bank.

Wm. H. Beatty,

Union Bank.sCanada

Paid-up Capital......$ 4,762,000
Rest& Undivided Pr ofits 8,691,000
Total Assets (vver)....57,000,000

LONDON, ENGLAND, OFFICE:
61, THREADNEEDLE ST., E.C.

A Branch of this Bank has been estab-
lished in London, England, at No. 61,
‘I'hreadneedle Street, E.C., where Letters
of Credit and Drafts payable at all im-
portant points in Canada and the United
States, can be purchased, and Money
‘I'ransfers arranged.

A Visitors’ Room is provided for the
convenience of elients of the Bank when
in London, to which their mail may be
addressed.

Correspondence solicited.

London Branch:—

F. W. ASHE, Manager.
G. M. C. HART-SMITH, Asst.-Man.

The Standard Bank
- of Canada

Quarterly Dividend Notice No. 85.

NOTICE is hereby given that a Divi-
dend at the rate of THIRTEEN Per
Cent Per Annum upon the Capital Stock
of this Bank has been declared for the
quarter ending 31st January, 1912, and
that the same will be payable at the
Head Office in this City, and at its
Branches on and after Thursday the 1st
day of February, 1912, to Shareholders
of record of 20th January, 1912.

The Annual General Meeting of Share-
holders will be held at the Head Office
of the Bank in Toronto on Wednesday,
the 2Ist February next. at 12 o’clock
noon.

By order of the Board.

GEO. P. SCHOLFIELD,
General Manager.

Toronto, 21st December, 1911.

The Chartered Banks.

The Bank of Ottawsa

ESTABLISHED 1874.

Capfital Paid Up, Rest
and Undivided Pro-
fits........ .o veeee.... 87,517,938.85

Extensive facilitics for

Collections

in Canada, the United States

and ab oad.

Traders Bank o Can
CAPITAL and SURPLUS
1OTAL ASSETS OVER
TOTAL DEPOSITS OVER .

.$ 6,650,000
.$52,000,000
.$39.000.000

BOARD OF DIRECTORS:

.. President.
.« Vice-President.

8. Kloepfer, Esq., Guelph; W. J. Sheppard,
Esq., Waubaushene; C. 8. Wilcox, Esq.,
Hamilton; E. F. B. Johnston, Esq.,, K.O,
Toronto; H. 8. Strathy, Ksq., Toronto.

HEAD OFFICE, TORONTO.

STUART STRATHY . General Manager
N. T. HILLARY .. .. .. Asst. Gen. Manuger
J. A. M. ALLEY .. .. .. .. .. .. Secretary
P. SHERRIS .. .. .. .. .. .. .. .. Inspeeter
J. L. WILLIS .. .. .. Auditor te the Board

ONTARIO: Mount Forest, Tweed,
Alma, Newcastle, Vars,
Appin, North Bay, Wardasville,
Arthur, Norwich, Warsaw,
Aylmer, Waterdown,
Avon, Wabbwocd,
Ayton, Otterville, W. Ft. William
Beeton, Owen Sound, Winasor,
Blind River, Paisley, Ont.
Bridgeburg, Porcupine,
Brownsville, Port Hope,
Bruce Mines, Prescott,
Burgessvil e Putnam,
Burliilnon, Ridgetown, 2
o Ripley, Cal 2
Chapleau, Reek d, Ci el s
Clifford, Rodney, Castor,
Collingwood, 8t. Catharines, Didsbury,
Drayton, 8t. Mary’s, Durmbelles,
Sarnis ’

O. D. Warren, Esq. .. .. ..
Heon. J. R. Stratten

Woodstock,
Wroxeter,

ALBERTA:
Beisek

Schomberg,

Spencerville

Springfield,

Steelton,

Stoney Creek, Mortriu
Fergus, Stratford, Munson
Fort William, Strathroy, Red Willow,
Glencoe, Sturgeon Falls, Sub-
Grand Valley,  Sudbury, Btettler,
Guelph, Tavistock,
Haileybury, 1’l:‘hlmedord. BASKATC'WAN
H Iaonh ~F

iltonp- 1 33 orget,
Hamilton East, T Br'ches Regina,
Hamiltow, Mkt  Avenue Road, Rosetown,
Harriston, Danforth Ave. Saskatoen,
Ingersoll, Gerrard & Jones Zealandia,
Kenora, Gerrard & Main
Kincardine,

Lakeside,

=

Y and
Ma Richmond.
Im:ln. Tottenham.

AGENCES:—lLondon, The Lendom OCity and
Midland Bank. New York, The National Park
Bank. Chicage, The First Natfonal Bank. - Buh
falo, The Marine Natiomal Bank.

QUEBEO:
Montreal.
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THE RoYaL BANK GF CANADA

INCORPORATED IN 1869.

Capital Paid-up. $6,200,000
Reserve & Undivided Profits 7,200,000
Total Assets .. $105,000,000

HEAD OFFICE, - MONTREAL.

Board of Directors:

E. L. PEASE, Fsq., V-P.
G. R. Crowe. Esq.

D. K. Elliott, %sq.

W, H Thorue Esq.
Hugh Paton, Esq.
Wm. Robertson, Esq.

H. 8. HOLT, Esq., Pres.
Wiley Smith, Esq.

Hon. D Mackeen, Eeq
James Redmonda, Ksq,
F. W. Thompson, Esq.
T. J. Drummond. Esq.

E. L. PBEASE, GEN. MANAGER

175 Branches in CANADA & NEW-

FOUNDLAND.
in CUBA & PORTO
RICO.

British West Indies

18 Branches

BAHAMAS—Nassau; B +\RB\DO3—Bridgetown;
JAMAICA — Kingston; TRINIDAD — Port of
Spain and San Fernanc o,

New York,

68 Willlam St.

Lendon, Eng.
Princes St., E. C.

W. M. Botsford, Mgr.

Jas. Mackie, Joint Mgr. S, H. Voorhees, Agent

A General Banking Business tran
sacted. Drafts and letters of Cre-
dit issued available in all parts of

the World.

SAVINGS DEPARTMENT A1’ ALL
BRANCHES.

EASTERN TowNnsHIPS

...... BANK......
Capital $3,000,000
Reserve Fund 2,400,000

HEAD OFFice SHERBROOKE, Que.
With eighty

v X branch offices in the
Province ot Quebee, we offer facilities
possessed by no other bank in Canada for

8i

Collections and Banking Business
Generally

in that important territory.

Branches in MANITOBA, ALBERTA and
BRITISH COLUMBIA.

Correspondents all over the world.

Advertise in

President: Hon Sir Alex. Lacoste, Ex-Chief Justice,

THE JOURNAL OF

COMMERCE.

|
|
|
|

|
|

Bank of Hamilton

!

The Quebec Bank

HEAD OFFICE HAMILTON WEAD OFFICE .. .. ¢. v oo oo o QUEBEQ
Paid-up Capital .. .. .. .. $2500,000 | Fokwied 1N15;  hcorpwited .
Reserve & Undivided Profits. 2,827,140 <CAPITAL AUTHORIZED . . .$5000,000
Total Assets. .. .. .. .. .. $3,000000 CAPITAL PAID-UP .$2 500,000

HON. WM. GIBSON. .. .. .. .. .. President

DIRECTORS:

J. TURNBULL .. Vice-President

Cyrus A. Birge, Geo. Rutherford.

Col. the Hon. J. 8. Hendﬂoﬁo.v.o. 0. 0.

Dalton. W. A

. Wood.
H. M. Watson, Asst Gen. Mgr. & Supt. ef Br.

and Gen. Man,

BRANCHES:

ONTARIO— Princeton, SASKATC'WAN.
Ancaster, Ripley,
Atwood, Selkirk, Aberdeen,
Beamsville, Simcoe, Abernethy, |
Berlin, Southampton, Battleford,
Blyth, Teeswater, Belle Plaine,
Brant{ T nlee,
Do. East Ead. Col'ge&kOssingtes Carievale,
Chesley, 3um & Spadina Caren,
Delhi, onge & Gould Dundurn,
Dundalk, West Toremte, Francis,
Dundas, Wingham, Grand Coulee,
Dunnville, Wrexeter, Melfort,
Fordwich, Moose Jaw,
Georgetown, MANITOBA— Mortlach,
Gorrie, Bradwardine, Osage,
Grimsby, Brandon, Redvers,
Hagersville, Carberry, Saskatoon,
Hamilton— Carman, Tuxford,

Deering Br. Dunrea, Tyvan,

East End Br.  Elm Creek,

North End Br. Gladstone, ALBERTA—

West End Br. Hamiota,
Jarvis, Kenton, Brant,
Listowel, Killarney, Cayley,
Lucknow, La Riviere Nanton,
Midland, Manitou, Stavely,
Milton, Mather, Taber.
Milverton, Miami,
Mitchell, Minnedosa, B. COLUMBIA—
Moorefield, Morden,
Neustadt, Pilot Mound, Fernie,
New Hamburg, Roland, Kamloops,
Niagara Falls, Snowflake, Port Hammond,
Niagara Falls 8. Starbuck, Salmon Arm,
Orangeville, Stonewall, Vancouver,
Owen Sound, Swan Lake, ‘ East Van-
Palmerston, Winkler, couver Br.
Port Elgin, Winnipeg, “ North Van-
Port Rowan, Princess 8t. Br couver Br.

THE

PROVINCIAL

HEAD OFFICE:

BANK

7 and o Place d’Armes,

MONTREAL, Que.

44 Brarches in the Provinces of Quebec, Ontario
and New Bruuswick.

CAPITAL AUTHORIZED......... $2,000,000.00
CAPITAL PAID-UP. ........c0ne.. 1,000.000.00
RESERVE FUND & Undivided Profits 438,671.48

BOARD OF DIRECTORS:

President

Vice-President: Mr. W, F. Carsley,
Carsley Sonsand Co

Hon. L. Beaubien. Ex-Minister, of Agriculture.

Mr. G. M. Bosworth, Vice-President ‘' C.P.R. Co.”

Mr. Alphonse Racine, of “*A. Racine & Co.”” Whole-

sale Dry-Goods, Montreal.

Mr. L J. O. Beauchemin, proprietor of the Librairie

Beauchemin. Ltd
MR. TANCREDE BIENVENU, GEN MAN.V
* BOARD™OF CONTROL:

Court of King's Bench.

8ir Lomer Gouin. Prime Minister, Prov. of Quebec.
Dr. E. Persillier Lachapelle, Administrator Credit

Foncier Franco-Canadien.

Mr. H. Laporte, of Laporte, Martin & Co.
Director of The Credit Foncier Franco Canadien

of The Firm of

The Deminion Savings

and Invastment Society.

Masonic Temple Bldg., LONDON, Can.
half-

Interest at 4 per cent payable
yearly on Debentures.
T. H. PURDOM, President.

NATHANIEL MILLS, Manager.

RIST

DIRKECTORS:

JOHN T. ROSS ..
VESEY BOSWELL

Gaspard LeMoine,
Thos. McDougall;
J. E. Aldr -,

BRAN
Province of QUEBEC
Black Lake
Inverness
La Tuque
Montmagny

Montreal, Place d’Armes
do St. Catherine E.
do Atwater Ave

Quebec, St. Peter St.

Quebec, Upper Town,
(Fahrique St)

Quebec, St. John 8t.

Qu~hee, Lower lown

Quebec, St. Roch,

Quebec, St. Sauveur

Quehee, St. Valier St.

St. Qeorge Beauce

St. Romuald,

Shawinigan Falls

Sherbrooke

Stanfold

Thetford Mines

Three Rivers

.$1.250,000

«e «+ oo President
«+ . Vice-President

W. A. Marsh,
G. G. Stwart, K.C.;

R. MscD. Paterson,
B. B. STEVENSON.. ..

.+ .. General Manager

CHES:
Victoriaville
Ville Marie, Co. Pontiac
Que.
Province of ONTARIO:
Hamilton
Ottawa,
Pembrooke
Sturgeon Falls
Thorold
Toronto
Province of MANITOBA:
Winnipeg
Province of ALBERTA :
Calgary,
Prov. SASKATCHEWAN
Bu yvea
Govan
Herschel
Saskatoon
sStrassburg
BRITISH COLUMBIA
Vancouver

AGENTS:
London, Eng.—Bank ef Scotland.
Paris, France.—Le Credit Lyonnais.

Agents in the
Chase National Bank,
National Shawmut Bar

United States.
New York, N.Y.
1k, Boston, Mass.

Girard National Bank. Philadelphia, Pa.
Fus National Rank, Minneapolis, Minn.

|mperia| Bank ofCanada
Capital Authorized...$ 10,000,000

Capital Subscribed. .
Capita' Paid-up. ......
Reserve Fund. ........
Total Assets .........

6 000,000
5,996,900
5,996,900
72,000,000

DIRECTORS :

D. R. WILKIEK, Pres.
Wm.Ramsay of Bowland
James Kerr Usborne
Peleg Howland
Cawthra Mulock

Hon.R. JAFFRAY, V.-P.

WilliamWhyte, Winnipeg

Hon.RichardTurner,Que

Wm. H. Merritt, M. D.,
(St. Catharines)

Elias Rogers
Head

ONTARIO

Amherstburg
Belwood
Bolton
Brantford
Caledon East
Cochrane
Cobalt
Cottam
Davisville
Elk Lake
Essex
Fergus
Fonthill
Fort William
Galt
Hamilton
Harrow
Humberstone
Tugersoll
Jordan & Vine
land
Kenora
Listowel
London
Marshville
Nashville
New Liskeard

W. J. Gage

Office, Toronto.

BRANCHES
Palgrave
Porcupine
Port Arthur
Port Colborne
Port Robinson
Ridgewny
Sault Ste. Marie
South Porcup ne
South Woodslee
St. Catharines(2)
St. Davids
St. Thomas (2)
Thessalon
Toronto (10)
Welland
Woodstock

QUEBEC
Montreal
Quebec (2)

MANITOBA

Brandon

Portage La
trairie

Winnipeg (2)

SASK'WAN

Niagara Falls (2) Balgonie

Niagara-on-the-
Lake

North Bay,
Otiawa

Broadview

Fort Qu'Appeile
Hague
Moosejaw

North Battleford
Prince Albert
Regina
Rosthern
Saskatoon
Wilkie
Wynyard
ALBERTA)
Athabasca
Landing
Banft
Calgary (2)
Edmonton (2)
Lethbridge
Kedelift
Red Deer
Strathcona
Wetaskiwin
B. COLUMBIA
Arrowhead
Chuse
Cranbrook
Fernie
Golden
Kamloops
Michel
Moyie
New Michel
Nelson
Revelstoke
Vancouver (8)
Victoria
Wilmer

Agents: London, Eng., Lloyds Bank Limited, N. Y.

Bank of the Manhattan Co.
SAVINGS DEPARTMENT.

Interest allowed on deposits from date of deposit
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HOME BANK =2

SEVEN OFFICES IN TORONTO.

8 King Street West.

78 Church Street.
Cor. Queen West and Bathurst Streets.
Cor. Bloor West and Bathurst Streets.
Cor. Queen East and Ontario Streets.

243 Broadview Avenue.

1686 Dundas Street.

Branches and Connections throughout
Canada.

British and Foreign Correspondents in
all Principal Cities of the World.

JAMES MASON, General Manager.

Geo.0O.Merson&Co.

CHARTERED ACCOUNTANTS
Trusts and Guarantee Bldg., 16 King St. W.

TORONTO,
Telephone Main 7014,

- E

&
AL
J&g‘;’%@mggg

== 2%
05 459 A ISR CEEVIEW

DEVOTED TO.
Commerce, Finance, Insurance, Railways,

Manufacturing, Mining and Joint
Stock Enterprises.

ISSUED EVERY FRIDAY MORNING.

SUBSCRIPTION:

Canadian Subscribers . .. $3 a year
British Subscribers. .. .. ..12s.6d.
American * .. .. ..$3.52 a year
Single Copies.. .. .. .. .. .. 25c each
Extra " (5 to 50) .. .. 20c *

- - (50 to 100). .. 15¢ *

- * (100 and over) l0c *

Bditorial and Business Offices:
18 HOSPITAL STREET, MONTREAL.
M. S. FOLEY.
Editor, Publisher & Proprietor.

E=Z We do not undertake to return

unused manuscripts.

THE CHARTERED BANKS.

STERLING BANK OF CANADA

| AGENCIES THROUGHOUT CANADA I

Monfreal Office, 157 St. James St.

THE MET ROPOLITAN BANK

Capital Pald Up ::c:vvinivovaninsssmnins $1,000,000.00
BOSBYVO - wve s 0o s 505 15 55 05 o0 860 006 515 58 3 1,250,000,00
Undivided Profits.... ................... 138,046.68

HERD OFFICE, - - TORONTO. ONT.

S. J. MOORE, President. W. D. ROSS, General Manager.
A general Banking business transacted.

Locks & Builders' Hardware

We manufacture and carry in stock
the largest range of Builders’ Hard-

trim churches, office buildings, or
private houses.

Write us for Catalogue,
prices and terms.;

The Gurney, Tilden Go. Ltd.

Hamilton, canada.

Jardine Universal Ratchet Clamp Drill.

Used in factories of all kinds for hurried machine repairs
All machine snops and railway shops should have it.
Bridge builders, track layers, and struc tural metal workerr

have constant use for it.

Send for description.

AR. B. JARDINE & CO.,

HESPELER, ONT.

ware in Canada, suitable alike to
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Gaverhill, Learmont & Co.

Montreal and Wlnnlpeg.'

“ COMMUNITY **
DISTRIBUTORS

SILVER

Best for Presentation Purposes

LEGAL DIRECTURY.

LEGAL DIRECTORY.

Price of Admission to this Dijrectory is
$10 per annum.

NEW YORK STATE.

NEW YORK CITY .. ..David T. Davis
(Counsellor and Attorney-at-Law.)
Davis, Symmes & Schreiber.

MONTREAL.

Henry J. Kavanagh, K.C.

Paul Lacoste, LL.L.
H. Gerin-Lajoie, K.C.

Jules Mathieu, LL.B.

Kavanagh, Lajoie & Lacoste,
—ADVOCATES,—
PROVINCIAL BANK BUILDING,

7 Place d'Armes, Montreal, Can.
Cable Address, “‘Laloi.” Bell Tel. Main 4800, 4801

R. B. HUTCHESON,
Notary Public
MARRIAGE LICENSES ISSUED
Commissioner for the Provinces of Quebec & Ontario.
Metropolitan Building., 204 8T. JAMES STREET,
MONTREAL. Tel. Main 2499,

ONTARIO.

ARNPRIOR . .. Thompson & Hunt
BLENHEIM .. .. .. .. ..R. L. Gosnell
BOWMANVILLE.. R. Russell Loscombe
BRANTFORD .. .. Wilkes & Henderson
BROCKVILLE .. .. .. H. A. Stewart
CANNINGTON .. .. .. .. .. A. J. Reid

DESERONTO ..
DURHAM ..
GANANOQUE ..
GODERICH ..

KEMPTVILLE ..
LEAMINGTON ..
LINDSAY ..
LISTOWEL ..
TL.ONDON.
L’ORIGINAL.
MITCHELL ..

NEWMARKET..
OSHAWA ..
OWEN SOUND ..

PETERBOROUGH

PORT HOPE ..
PRESCOTT .. ..

SMITH’S FALLS.

ST. THOMAS ..

THORNBURY.
TILSONBURG ..
TORONTO. .

WELLAND ..
WINDSOR ..

INGERSOLL .. .. .. ..

MOUNT FORBST .. .
.. Thos. J. Robertson
NIAGARA FALILS...
ORANGEVILLE .. ..

SARNIA .. .. .: &5 55 55 63

CARLETON PLACE.. ..Colin McIntesh
..Henry R. Bedford

. J. P. Telford
J. C. Ross
. E. N. Lewis

. Thos. Wells
. .. T. K. Allan
. W. T. Easton

. MecLaughlin & Peel

. H. B. Morphy
W. H. Bartram
.. .. J. Maxwell
Dent & Thompson
..W. C. Perry

. Fred. W. Hill
W. J. L. McKay
.. J. F. Griersoa
..A. D. Creasor

. Roger & Benrmet

PORT HOPE .. .. Chishelm & Chisholm

.. H. A. Ward
F. J. French, K.C.
.. A, Wier

Tavell, Farrell & Lavell
ST. CATHARINES, E. A. Lancaster, M.P.
. .. J. 8. Robertson
STRATFORD .. MacPherson & Davidson
TRENTON .. .. MacLellan & MacLellan
TEESWATER .. ..

.. John J. Stephens
. T. H. Dyre

. Dowler & Sinclair

. Jas. R. Roaf

VANKLEEK HILL, F. W. Thistlethwaite
WATFORD .. .. Fitzgerald & Fitzgerald
. L. Clarke Raymond

Paterson, Murphy & Sale

LEGAL DIRECTORY.

WINGHAM . .. .. Dickinson & Holmes
WALKERTON .. .. .. .. .. A, Collins
WALKERTON .. .. .. ..Otto F. Klein

QUEBEC.

BUCKINGHAM .. .. .. .. F. A. Baudry
MONTREAL . T. P. Butler, K.C., D.C.L.
180 St. James St., Tel. Main 2426

STANSTEAD .. .. Hon. M. F. Hackett

SWEETSBURG .. .. .. F. X. A. Giroux

NOVA SCOTIA.
AMHERST .. .. .. Townshend & Rogers
BRIDGEWATER ..Jas. A. McLean, K.C.

KENTVILLE .. .. Roscoe & Dunlop
LUNENBURG .. . 8. A. Chesley

SYDNEY .. .. .. Burchell & MeclIntyre
YARMOUTH .. .. .. E. H. Armstrong
YARMOUTH .. .. Sandford H. Peltom
NEW BRUNSWICK.
CAMPBELLTON .. .. F. H. McLatchy
SUSSEX .. . White & Alison
PRINCE EDWARD ISLAND.

CHARLOTTETOWN, McLeod & Bentley

MANITOBA.

. W. A, Donald

BRITISH COLUMBIA .

NEW WESTMINSTER & VANCOUVER,

Martin, Weart & McQuarrie
VANCOUVER ..H. D. Ruggles

NORTH-WEST TERRITORY.

CALGARY ..Lougheed & Bennett
EDMONTON .. .. Harry H. Robertsom
RED DEER, Alberta .. Geo. W. Greene

—THE—

Standard Loan Co.

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

CAglul & Su:zlul Assets $1,350,000.00

Total Assets

Vice-Presidents: W. 8. DINNICK, Toronto
R. M. MacLEAN, London, Eng.
Directors :
Right Hon. LORD STRATHCONA and
MOUNT ROYAL, G.C.M.G
David Rats. R. H. Greene.

Hugh 8. Brennan, W. L. Horton,
A.J. Williams.

HEAD OFFICE.
Cor. Adelaide & Victoria Sts. Toronto

BOILER SHOP.

THE STEVENSON BOILER, MACHINE SHOP AND FOUNDRY WORKS AT
PETROLIA, ONT., (now of twenty year’s standing), continues to make Marine,
Stationary and Postable Boilers of all kinds. The Canadian Oil Wells and Re-
finers and Mills in this section are nearly entirely supplied with Boilers and
other Plate Work from this shop; while for well-drilling purposes it has seat
many boilers to Germany, Austria, India and Australia. It also makes Oil Stills,
Tanks, Bleachers and Agitators, Salt Pans, Steam Boxes for Stave and Hoop
Mills, and any desired work in Plate or Sheet Steel or Iron, as well as all pro-
ductions of Machine Shops, including Steam Engines and Castings in Iron and

Brass

Ha‘;ing a full outfit or macnnery and tools, including Steam Riveter, and men
of long experience, it invites comparison of the quality of its work, with any

shop in Canada.

ARTHUR KAVANAGH,

Manager.

J. H. FRIRBANK,
Preprieter.
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8Supply your customers with only the best sugars obtainable.

—THE BEST ARE THE CHEAPEST—

s U G A R S ASK FOR AND SEE THAT YOU GET

Extra Granulated

AND OTHER GRADES OF REFINED.

Manufactured by the

Canada Sugar Refining Co, Limited, MONTREAL. Oue.

IT WILL PAY.

COTE BROS. & BURRITT

Elevator Builders,
Millwrights ana
Machinists

952 Conde Street, Montreal.

FOR SALE

A Well Finished CHERRY COUNTER about 20 feet long by
8 feet wide with swing door. Was mude for the Equitable
Life Assurance Company of New York.

ATS0:

A high CABINET DESK, made for the above iastitution;
all in good order.

Address:
“JOURNAL OF COMMERCE,”
Montreal, |

SUN FIRE

. Founded A.D. 1710. B
Heaa Office, Threadneedie St., London, Eng.
The oldest Insurance Co. in the World.

Canadian Branch:—15 Wellington St. B
Toronto, Ont., H. M. Blackburn, Mgr.

Montreal Chief Agents:

EVANS & J(HNSON, 26 St. Sacrament St
Agents Wanted in all Unrepresented Districta. &

WalterR. Wonham & Sons,
MONTREAL.

Agents for Canada,

MERCHANTS, MANUFACTURERS, and
other businesse men should bear in
mind that the “JTournal of Commerce*
will  not  «.cept  advertisements
through any agents not specially in
its employ. Tts OCirculation—extend-
ing to all parts of the Dominion ren-
ders it the best advertising medium
in Canada—equal to all others com-
bined. while its rates do not include
heavy commissions.

COMMERCIAL SUMMARY.

The deposits per capita in Canada
in the chartered banks and similar insti-
tutions is $98.75.

—Cocoa arrivals in 1911 into the Unit-
ed States totalled 829,275 bags, an in-
crease of 122,000 over 1910.

Years z\gu"thero were only 3,500 auto-
mobiles in the United States; now there
are more than 400,000.

-—Of the 12,000,000 tons of iron ore
which Spain mines each year only about
3,000,000 tons are used at home. the rest
being exported.

—Coal shipments of the United States
in 1911 are reported as totalling $80,
000 000, or three-fold the value of the
exports twelve years ago.

S R TN A O STV S
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—Stocks dealt in on Wall Street decreased ‘n value $73,672.-
‘30‘2 in the last twelve months, according to the published quo-
tations.

~—The reported consumption of lumber for boxes and shooks

in Canada during 1910 was over one hundred and fifty-e'ght

million feet. valued at

The  proposition to allow Russia to export 600,000 tons
of sugar this season instead of 200,000 tons is to be considered

at the Belgan Convention, January 28,

The Guarantee Co. of North America has increased its
dividend  from 8 to 10 per cent. 21, per cent being declared

for the quarter ending December 31st.

Swifts. of Chicago, had gross sales amounting to about
$275.000.000 last  vear. \fler paying 7 per cent dividends.

$1,150.000 was added to surplus, which is now $26 000,000!

A natural gas well in Alberta, Canada, has tapped an en
ormous supply. and is now running 29,000,000 cubie feet a day-
It celipses in volume anything hitherto found on this  con-

tinent .

= The consolidation of all three steamship companies trad-
ing between New York and Maine involves $11.500,000,  of
which $3.000.000 is in 6 per cent preferred stock, the rest

bonds.

The Dominion Securiteis Corporation has been awarded
the $350 000 school debentures, offered without success Jast
September by the Roman Catholie School Commissioners of

Montreal.

Canachian banks last month opened 16 new branches and
closed four. a net gain of twelve. according to the statistics
of Tlouston’s Bank Directory. The total number of branch-

cs s now 2,639,

Ntatisties of British shipbwilding just publshed announce
that the total tonnage of vessels built in 1911 was 2 042 928
tons.  This is the largest total for any one year in the his-

tory of shipbuilding.

The Government “s contemplating the issue of five-dollar
notes instead of four-dollar ones. The fonr has alwayvs been
a source of worry. as it resembled the $1 too much, and was

very often taken for one.

\ithongh the Marconi accounts for the enrrent vear will
probably not be presented for another six months, the direc-
tors have decided to pay a sccond interim dividend of 5 por

cent on the ordinary shares; mak ng 10 per cent for the vear.

Total bank exchanges ITast week at all leading cities in
the United States, aperegate $3.026.200021, o decrease of 3.6
per cent. as compared with the same week last year and ot
16.2 per cent as compared with the corresponding week in
1010.

The Japanese Budget for 1912 13, now submitted to the
Tmpervial Dicte provides that duving the vear (1912:13) the
s of - CLOCOO00 i< {0 he applied to the purchase and can-
cellat“on of the Japanese four and a half per cent  Sterling

bonds.

The money vabue of bonds dealt in on the New York Lx-
change decreased no less {han $17.601.348, 1lllring 1911. New
York Central 30, per cent debentures $83 000,000 declined 5%,
or $4.568.750. LN Nteel Hs (F189 346,500)  fell by no less
than $4.200.206. .

How enormously the United States holsters up its wool-

Ien trade is shown by the fact that sixteen samples of yard

wide English goods worth in Encland $41.50. pay duty ot
R77.52 upon entering the States.  That is the duty on ths

Ime, and comes to 183 per cent!

—Mining recorders whose officers are in or near a forest
reserve in Ontario are authorizel to issue permits to prospect
for minerals in these reserves. Under an order-in-council just
passed by the Provincial Government the regulations under
the Forest Reserve Act are amended to this change.

—The Customs revenue of Newfoundland during the six
months just ended was $160 000 more than for the same period
of 1910,  The present prosperity of the Colony is unequalled
in its annals.  Lhe pulpwood developments, and the favour-

able fishery are ch efly responsible for this condition.

Information hasx been sent from the U.S. Treasury that
no new $10 and $20 gold pieces will be coinel for som: tme
in the Mint at Philadelphia.  The reason given is that the
Treasury Department has decided “t is both cheaper and more
s;ltisf;u-lm‘_\' to store the wold in bhollion than to coin it. and
in the future the Government will coin only these picces to
meet the demand for them.

[Tudson Bay Company’s land sales for the n‘ne months to
December 31st were 33.000 acres for $624,000. and town lots
were sold for $700,000, ax compared with sales of farm lands
99,100 acres for $1.001,000 and town lots for $2(5,500 for the

corresponding period of 1910, The total receipts for the nine
months ending December 31st, amount to $1.258.500. as com-
pared with $1,243.000 for the corresponding nine months ot
last year,

~The report of the Department of  Marine and Fisheries
show that the total market value of all kinds of fi<h and fish
products taken by Canadian fishermen in both the sea and in
land fisheries during the fiscal yvear ended Mareh 31, 1911, am-
ounted to $29.965.433. This total is the highest yet reached
in any one year in the history of the fisheres of Canada. being
$336 203 greater than that of the preceding vear which was a

record one.

—The Bank of France has been given author.ty to increase
the maximm value of its note issue from 35,000.000.000 to G,
800,000.000 franes. The State is to share in profits when
the discount rate execeds 4 per cent, and it is stipulated that
the bank shall discount French bills drawn abroad and that
additional branches be opened in various towns in France, and
further that the Bank shall submit tor the State's ;l]lp‘l'u\:ll

new regulations for its employves.

a0

5

Dividends ol $8.395.558 were paid in 1911 by the 12 divi-
dend paying mines of Cobalt, which compares with $6.460.000
paid in 1910 Sinee the inauguration of mming in Cobalt,
mines of the camp have pad out $28,611,191 in dividends.
There are several mines in Cobalt which are privately held,
and their net earnings are not reported publicly. It is es
timated that these have earned from $300.000 to €1 009.000 in
1911, and possibly %10.000.000 sinee estabushment

The cold weather is destructive to the business of raisng
Texan steers., Just nmow the prairies of the Panhandle coun-
try are over twenty inches deep in snow. These means star-
vation to the half wild cattle of the big ranches. Cattle men
have gone so far as to have riders ride the rance with sacks
of cotton-secea meal-cake tied to their saddles. 1 his is fed to
bunches of cattle found on the snowy prairies halt starved and

unable to get at the grass under the thick snow coverine.

A Royal commission will investivate the organization. for
mation and operation of the defunct Farmers Bank. The
announcement that the present Federal Government proposed
to institute an enquiry into the affairs of the bank has been
made by Hon. \W. T White. the \linister of Finance. The
scope of the ‘nvestigation has not as vet been determined.
and the commission which will make it has not vet been ap-

pointed. It has, however, been decided that there shall be an
enquiry.  The date will be made public later.
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4p.c. DEBENTURESISSUED

In sums of $100 and upwards for terms of from One to Five
Years. Interest paid half-yearly.

Interest computed from date on which money is received.

These DEBENTURES area LEGAL INVESTMENT for TRUST FUNDS

They are a favourite investment of Benevolent and Fraternal Tustitu-
tions, and of British and Canadian Fire and iife Assurance Companies,
largely for deposit with the Canadian Government, beiog held by such ins-
titations to the amount of more than ONE MILLION DOLLARS.

Canada Permanent

, Mortgage Corporation
TORONTO ST, - TORONTO

Est ‘blished 1855

—One of the most important measures to be presinted to
the newly-elected Leg slature of Ontario, which will assemble
early in February, will be the Government bill officially trans-
ferring the functions of the Provincial Iydro-Electrie Com-
mission to a regularly constituted department of tne  Gov-
ernment. Ilon. Adam Beck, the present head of the Com-
mission. will continue as chief of the department, his official
title being ];l‘ul);ll)ly “M omister of Power.” P. \WW. Sothman

will also be retained as chicef engineer.

Under an act of 1908 an export duty of 48 cents  per
ounce troy is levied on gold produced in the North Ishnd of
New Zealand. but there only.  The British Board of Trade is
now in recept of a 1910 act which amends the act of 1908,
and provides that an additional duty of G cents per ounce
(making 54 cents) of the fineness of 20 carats and upwards
shall be payable on the export of all gold, whether prmluwd
in the North or the South Island. The duty collected under
the act of 1910 is to be placed to the credit of an account to

be called the “Gold Miners’ Reliet Fund

—There may be labour troubles this year over the renewal
of the copper miners’ wages scale in the United ~tates. T'his
contract was entered into nearly five years ago through the
efforts of John D. Ryan, providing that when copper was 18
cents or over the miners should receive $1 a day aml that
when it dropped below that figure they were to receive $3.50
a day. For quite a long time copper was ahove 18 eents. but

10 was not unt’l it dropped below 17e that the Amalgamated

dropped the rate of wages to $3,50 according to agreement.
There is not mueh prospect of copper prices going above 18

cents just at present.

~The figures of earnings of the Boston and Maine for No-
vember show a fair inerease in gross. wheh shows that the
difficulties of the system are due to management rather than
to physieal reason The gross earnings were $3.8G2.080. an
increase of $76.753 but the operating expenses increased. as

dur'ng previous months, so that the net carnings showed o de-

rease from the figures of a year ago. They were $824.727,
A decrease of $29.56G3. which is not a serious loss.  IFor the

five months to November 30, the gross earnings were $20.275.,-
(S0, an increase of $274.470. and net earnines were $4 497.102,

a decrease of $377.110.

The financial statement of {the Domin‘on for the month of
December shows a tolal revenue of $11.096.000 as against $9,-
790387 in the month corresponding.  For the nine months of
the fiscal year ended on the 31st December, the revenue aggre-

gated $99.482,947, an increase of $14,000.000. The consolidat-

ed account expenditure in these e’ght months was $54.303.871.
which is a growth of two millions compared with the corres-
ponding period of 1910.  TIn the same time the cap‘tal account
outlay was $18,893,564, a decrease of four millions. "The net
debt of the Dominion on November 30th 1911. was $315,436,-
632 and total assets $165,102,220.

—The exports from Egypt last year were the largest in the
history of the country, the estimated value, $144,722,305, be-
ing nearly $5.000,000 above that of 1907, the next best export
vear. Raw cotton forms the bulk of Egyptian exports, the
value last year reaching $121,208,510, or 84 per cent of the
whole. Other agricultural products that enter largely into
the export trade of the country are cotton sced, onions, and
eggs. In bulk the 1910 export of cotton seed was 13,809.092
bushels.  The onion crop of Egypt last year was approximate-
Iy 2,000,000 bags of 50 kilos each (kilo equals 2.2 pounds),

and the year's export was 1.657.252 bags, against 1.420330

bags in 1909.

“T'he report of the Department of Railways and Canals for
the vear ending March 31 last, shows that during the fiscal
year the expenditures made through the department were as
follows: —Railways, $36301.979, includ'ng $23,488,208 spent
on the Government section of the National Transcontinental
Roddway: $184,149 on survey for the proposed Hudson Bay

Raiway and the bridge at Le Pas; $227,563 on the Quebec

Bridge. and $1,284,892 in subs'dies to railway companies; on
canals $3,875978. The total revenue derived from railways
and canal works was $10,470,532, of which the railways pro-
duced $10.248,394, and the canals. upon which tolls are not
charged. $221,138. The greater part of the revenue from
canals was accounted for by rentals of water power privileges.
The expenditure on the Intercolon’al Railway during the year
was $10.358.845. of which $9,595.976 is charged to revenue ac-

count as working expenses

Jmm grant settlers to the number of 292,516 arrived 1n
Canoda during the first nine months of the current fiscal year,
April Ist to January Ist.  Of this number, 185,151 arrived at
occar: ports and 107,365 from the United States. These fig-
ures show an increase of 16 per cent as compared with those
for the corresponding months of last fiscal year, which were
155,324 at ocean ports, and 97.702 from the Un'ted States,
making a total for the nine months, April 1st to January Ist,
of the previous fiscal year of 253,220, During the month of
Diceeinber, this year, there were 10,624 arrivals, 4,945 of them
Laving been at ocean ports and 5,679 from the United States,
as against 10155 for December last year, 4,906 of whom were
at ocean ports. and 5,249 from the States, During the calen-
dar year, 1911, there were 350,374 arrivals made up of 144,076
Brit'sh, 75.184 European and other countries, and 131.114 Am-
erican.  During the calendar year 1910, there were 303,091
arrivals. 112,638 of whom were British, 65,851 Iuropean and
other countries, and 124,602 Amer ean.

Tne annual report of the Controller of the North-\\est
Mounted Police, just issued, shows the strength of the force
to be fifty officers. 576 non commussioned officers and consta-
bles and 536 horses. This is a «decrease of twenty=three men
and  twenty-one  horses.  Alberta has seventy three detach-
ments. Nasl atchewan cighty-three, North West Territories six
and yukon eight. There are eleven div sion posts. Hlus-
trating the work and responsib®ity of the average constable,
the Controller quotes a repors from one whose territory cov-
ers 2000 square miles and contans ten nationalities There
is an insistent demand for more posts, and without a substan-
tial increase in the force it will not be able to render the
service expected of it. At the same time an increase is difti-
cult because of the arrangement with the local Ciovernments
for the continuance of the force Leing tentative. The Con-
troller says the rate of pay of the men is not high enough.
Forty-eight purchased discharge last year and forty-three are
on the waiting list. During the year 9418 cases were enter
ed; 7.875 resulted in convictions and 179 were awaiting trial
on Septemler 30. The total is a decrease of 1,167 convictions.

i
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Invested Funds .. .. .. .. $63750,000

Investments under Canadian
Brsmch .. .. .. .. .. .. 16,000,000

Deposited with Canadian Gov-

The Standard Assurancee Go.
OF EDINBURGH

MONTREAL.
ernment and Government ‘
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garding the Company’s mutual sys-
tem, its equitable Principle, and
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STRONG RESERVES
SAFE INVESTMENT of FUNDS
SIMPLE, SAFE AND LIBERAL POLICIES
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Company to represent

Canada Life Assurance Co.,
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LIFE INSURANCE
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Branch Office for Canada, 88 Notre Dame St, West, Montreal.

Income and Funds, 1910.
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OF LONDON, ENGLAND.

“AGENTS WANTED.”’

Life Superintendent
H. B. F. Bingham.

Joint Managers.
Limited.

R. WILSON-S™MITH

Finanoclal Agent
Government, Municipal and Railway

Accumulated Funds.. $37,835,000 |
Uncalled Capital .. 13.500,000 Securities bought and sold. First clase
’ Securities suitable for Trust Funds al-
" otal $51,335.000 ways on hand. Trust Estates mannged.

G. E. MORERLY. Supt  of Ageneies

THE CANADIAN JOURNAL OF

COMMERCE.

MONTREAL, FRIDAY, JANUARY 19, 1912.

HOW THE BANK OF ENGLAND OBTAINED 1'TS
POSTTTON .

FUappears to he generally taken for granted that the
Dominion Government will not issue an amended pank
At this sesstong and that as a consequence the life of
the charters ol our banks will he again temporarily
prolonged by special Tegislation. 1t hax heen a good
thing probably that there was delay a couple of vears
aco. when the fad for olficial Govermmental examiners
was in the air, and all kKinds ol erudities were in the
minds ol bank critics. Success has shut the mouths
of many objectors since then, and the hanks themselves
have evineed desire to satisly enquirers in their annual
reports. On the whole, public opinion has favoured
the banks of this country.  There has been little occa-
sion for very serious objection to them at any time,
since the late Bank et came into being.

It occurs to us, however, that matters may not al-
ways be so comfortable under an eleetive form ol Gov-
ernment. In Australia, while lTabour rules the roost,
and capital ix the arch-enemy, the new legislation is es-
tablishing a new Government Bank. and authorizing it-
self to make actual use of the reserves deposited with

ROBERT W TYRE, Manu. for Canada.
Applications for Agencies solicited in unrepresented districts.

GUARDIAN BUTLDING

160 St. James St. - MONTREAL.

it for the sccurity of the banks already existing, as
well as utilizing the Post Office Sav ngx Banks to op-
pose the banks previously started by the several Pro-
vinees hefore Confederation. New Zealand has an
export duty on gold, and hax enlarged this lately in
the interests of a labour pension fund.  The experi-
ence ol the United States, endowed with an adequate
national =yvstem by exper.enced financiers in the revolu-
tionary period which was sacrificed for the  present
make-shift plan, now under amendment, is also illus-
trative ol this phase ol the subject.

In Great Britain, where the systemm has at least sue-
cessfully stood the test of time, the Bank of Iingland
has had a fight with the elected Government for all
which has made it great. The Bank of England was
founded in 1694 upon the model of the Bank of Am-
sterdam, which came into existence many years be-
fore, and practically it has bought from the Govern-
ment every right and privilege it possesses, for the Gov-
crnment carefully horrowed every penny piece of capital
it raised, and invariably made the periodical renewal of
its charter a reason for some further exaction, and it
was only by bargaining that the Bank held its own,
and, one by one, obtained certain monopolies.  One
of these was the sole right to issue bank-nates in Lon-
don and within 65 miles thereof, and thep it was on
condition that the Bank should nat ask for payment
of the large sum then due; but, ag the Government
could not pay the money, it gave the Bank authority

INTENDING INSURERS

Pheenix Assurance Co., L.

[Fire] OF LONDON, ENG. [Life]
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The Law Union & Rock Insurance Go.

OF LONDON Limited.

Assots Exceed.... $45,000,000 00
Over $6,000,000 Invested in Canada.
FIRE and ACCIDENT Risks Aecepted.
Canadian Head Office |2 St. James St., cor. Place d’Armes, Montreal.
Agents wanted in unrepresénted towns in Canada.

W. D. AIKEN, J. E. E. DICKSON,
Superintendent Accident Dept. Canadian Manager.

to issuc notes representing the full amount of the debt,
as well as a further amount to be represented by their
own securities, together making a total issue of £14,-
000,000, and any further amount beyond this was to be
against actual gold deposited.  There was some sort
of promise that the Government would pay off this
debt should the Bank actually want the money at any
time, but in the meantime 2 3-4 per cent interest was
to be paid upon it, and the bank-notes representing the
debt were to pass current; and, morcover, the Bank
might excced its issue—that is to say, create paper
money on its own credit—in time of dire necessity.
This monopoly was granted in 1742, and in December,
1745, the Bank of England was sorely tried, when the
young Pretender marched to Derby; hut only five years
later we find the National Debt, under Walpole's ad-
ministration, converted to a 3 1-2 per cent basis, to
fall automatically to 3 per cent seven years later on,
so that after all Mr. Goschen could not claim to be the
inventor of the 1881 scheme for the automatic reduc-
tion of the interest on Consols. In IFebruary, 1797,
the Bank went through a bad time, the “reserve™ being
reduced to £1,272,000, and cash payments were sus-
pended; but, in order to clear the Bank, the matter
was brought before the IHouse of Commons, when a
committee appointed for the purpose reported that on
the date of the suspension the Bank's liabilities were
£13,770,390, while its funds, not including the Govern-
ment debt of £11,686,280, amounted to £17.597,288,
leaving a surplus of £3.826,398; but the committee did
not mention the fact that the Bank had lent the Gov-
ernment £10,000,000, in addition to the old debt. The
House thereupon passed a restriction Act, forbidding
the Bank to pay out gold, and this transaction will
give some idea of the relations existing between the
Bank of England and the Government. In 1825 the
Bank had to issue £600,000 in £1 notes to relieve the
existing tension, but in the following year £1 notes
were abolished, so that apparently the tension was soon
relieved, and it was not until 1833 that Bank of Eng-
land notes were made legal tender in England and
Wales, but not in Scotland and Ireland.
It was in 1837 that the agitation conducted by Mr.
I. Lloyd and Lord Overstone advocating a reform
of the banking system began. which culminated in what
is known as the Bank Act of 1844, which may be re-
garded as the practical charter of the Bank of England,
as it settled every point in dispute and defined the
position of the Bank in regard to its relations to ov-
ery other bank in England. Tt determined that no
private or joint-stock hank carrying on business in

S.

London or within 65 miles of the metropolis should
have a note issue, and that of the rest, those already
possessing that privilege might retain it, but that they
should forfeit it if they amalgamated with a London
iank, or if they opened a London office. And that,
further, if from any cause, either those mentioned or
otherwise, a country bank lost or relinquished its pri-
vilege of a note issue, the same should revert. to the
extent of two-thirds of the same, to the Bank of Eng-
land; and it is under this clause that the note issuc,
as shown in the first paragraph of this article, has in-
creased from the £€14,000,000 at which it was fixed by
the aect to £18.500,000—the present amount. At the
date of the Act of 1844 it was stated that the privilege
of note issue was claimed by 207 private banks for £5.-
153,417 and for 72 joint stock banks for £3,478,230, a
total of £€8,631,647; Dut the latest returns show that
these issues have now shrunk to about £1,100.000, out
of a total authorization of about £2,500,000. As a
consequence of this the Bank of Ingland has increased
its note issue not secured upon gold coin or bullion
from £14.000,000, at which it was allowed by the Act
of 1844, to £18,450,000, the additional amount of £4 .-
450,000 representing lapses to the extent of £6.000,000),
and this amount has not altered for some time, and
will not alter until further private issues fall in.
Further the Bank of England has won for it<elf pro-
tection against possible withdrawals of gold for, al-
though its notes are by law legal tender, still, on the
other hand, the holder is entitled to demand cold in
exchange at any time, unless the Bank Act ‘s suspend-
ed. This means two things, viz.: a note i<sue hevond
the security set apart for its redemption, and a cessa-
tion of the obligation to give gold in exchange on de-
mand.  On three occasions since 1811 has this power
been asked for, viz—in 1847, in 1857 and in 1866—
but only once—in 1857-—was it found needful to exer-
It must be noticed that the Bank of
England occupies a unique position, inasmuch as it

cise the power.

can defend itsell against any attack by special means
provided; but it cannot be pretended that notes are the
same thing as gold, although they are the notes of the
Bank of Tngland, having special privileges and im-
munities, and a special protection.

We leave the hint with those most interested in
banking legislation, only premising that many or con-
stant changes in the Bank Act are not to be encour-
aged from a point of view which extends to the future,
but that stability is the great thing to insist wupon.
The average legislator is not certan to be the hest ar-
biter of banking destiny, nor is it wise to leave too
miuch directive discretion to his control. Tt is well al-
o not to minimise the impbrtance of the fact that un-
der present existing arringements,  Canadian  bank
notes are at least on as safe a foundation as the notes
of other great institutions, and that the craze for ac-

tual gold is as yet unknown in the Dominion. and need
never hecome cxistent,

—The Provincial Bank of Canada shows net profits for the
year of $184.398, equal to 181, per cent on the capital.  The

reserve fund now stands at $500 000 and the capital at $1.000,-
000.
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RAILROAD EARNINGS.

We are indebted to our valued contemporary, the
Commercial and Financial Chronicle, for a summary
of railroad carnings in December in advance of the offi-
cial publication.  The returns are not quite complete,
but will sulfice for our present purpose,

At first sight the report does not appear discour-
aging, the total gross earnings being $71,109.323 last
month,and $69,326,828 for the same month in 1910,
for 52 roads, or 48 svstems.  Of these, 24 showed in-
creases over last vear's accounts, and 24 decreases.
The mileage was 90,576 miles in 19110 and 89.193 in
1910, These figures comprehend  (‘anadian and

p
United States systems, but not the three Mexican sys-
tems.  These last, we may as well state here, showed
an aggregate net loss ol $12,742 in the earnings of De-
cember last, as (-mn]nn'v(l with the same month in 1910.

That is to say, that the Canadian and U.S. roads
show a gain of $1,782,195 in the month's husiness.
But our Canadian Pacific Railway alone shows an im-
provement of $1,965,000, or more than the whole in-
Without that the other roads would
In fact, all three of  our systems

crease recorded!
show a decline.
show large increases, indeed head the list of those
which had gains to report.  The three together gain-
ed $2,830,947, over their showing the previous year,
while the United States railroads alone exhibit in the
ageregate a loss, comparatively speaking, of $1,0 18,452
We reproduce a short statement showing changes in
all the roads in the compilation above referred to which
exceed $30,000:

Increases.

$1,905,600

576,000

289,947

258 299

251,909

o 149,579

1€, .. 128,000

Canadian Pacific. .

Canadian Northern

Grand Trunk

Minn, St. Paul, and S.8.M. ..
Great Northern

Chesapeake and Olo .o oo

International and Great Nortl

pouthern Ratlway. . 71,4406

Texas and Pacilic 56,772
31,000

Missouri Pacific

e U - -7 0OH2
Representing 10 roads $3,777.952

Decreases
$ 593,082
328,039
209472
209 343
183,230

[linois Central
Colorado ana Southern
Yazoo and Miss Valley
Wabash

Missouri, Kansas and Texas ..

Denver and R o Grande 91,000
louisville and Nashville 86 895
C hicago and Alton .. s s i2,739
Buffalo, Roch. and Pittsburg .. .. .. 66,160
Mobile and Ohio e e @ S 64.193
_aabama, New Ore, and Texas Pacific 62.525
Alab., New Ore, and Texas Pacific (3) 62,525

The success which has attended the Canadian roads
becomes the more pronounced when comparison is af-
forded between them and the TU.S. railroads in the
sa ne ~ection, or at lcast in the same group as follows:

Northwestern and North Pacific Group.

Lecembar. . 1911, 1910, 1906,
Canad’an Racific. . .. $10,568,000 . $8,603,000 $3,992,098
Chicago Gu. W... .. 1,051,110  1.047,370 730,279
Dui. So., Sh,, and Atlantie 252.241 233,192 248,326
Great Northern ‘ 4,910,165 4,658,246 3,894,856
Minn. and St. Louis ... 686,031 - 715,171 319,101

lowa Central .. .. .. .. 268,023
M. St. Pooand S.5.M.. 1,951.182, 1,692,883 1,515,819
19,418,719 16,949,862 12,977,502

Middle and Middle Western Group.

December. + 1911. 1910. 1906.
Juff. Roch., and Pittsburg $ 793,852 $ 860,012 §$ 634.515
Chicago, Ind. and Lou. .. .. 477,518 470,602 466,852

Grand Trunk of Canada
Grand Trunk West
Det. Gr. . and Mil.
Canada Atlantic. .

4,147.769  3,857.822 3,691,371

ill' nois Central . 4,935,761 5,034,443 4.976.390
Tol. Peo. and West. .. .. 106,113 116.049 108,905
Tol. St. Louis and Wes. .. 336,174 327,991 361,523
Wabash. . 2,388 263  2,597.606 2,138,645

13.185,450 13764525 12,378,201

In the case of the Canadian Northern such comparison
is not possible.

Tiat the situation regarding the Canadian and
Vnited States may be fully realized, we next givel a
conderscd statement of their carnings in December for
several years back, with a comparison of each year,
with fie vear previous:—

Increase or

December. Roads. (Gross Karnings. Decrease. %

1896 .. :¢ v wm ss s 130 $40,895,711 — 895,540 2.14
1000 .. . 101 59,606,431 45.335,337 9.83
1904 .. .. .. .. .. .. 67 59 429,656 4 360,109 7.91
1908 .. .. .. .. .. .. 49 52,154,203 1-2,679,882 5.42
1900 .. .. . .. L. 50 67,096.709 43,886,980 6.15
1910 .. .. ... .. L. 49 68.146,996 45364874 8.55
VO 5i o5 s 63 23 % 52 71.109,323  +1,782.495 2.57

The efect of the depression which has troubled the
railways ‘m our neighbour’s country last year, is illus-
irated in this way. when what has been said regarding
the actual decrease in their case s remembered.

The Chronicle remarks, after a somewhat similar
comiparison:—“It should not escape notice that these
losses contrast sharply with the large and general gains
recorded by the Canadian companies.  Canada is en-
Joving uninterrupted prosperity and making continu-
ous growth and expansion. while. on the other hand,
th's country is going through a period of trade reac-
tion, the end of which does not yet appear to bhe in
stght.  The sethback in the United States is a result
In the Do-

minion, radicalism as a restrictive clement is unknown.

of the radical political policies of the day.

Both the political partics in that con-monwealth v'e with
cach other to bring about growth and progress. Tre-
mendous efforts are put forth to encourage immigra-
tion and settlement and secure the opening up of new
territory.  These two widely divergent political poli-
cies are yielding fruit of the same diverse character,
and it is for our citizens themselves to say whether
they prefer expansion in industrial affairs, such as the
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"”

Dominion is enjoying, or whether they will rest satis-
fied"in seeing:business.prospects continually blasted
througn the propagation of false economic and political
doctrines.” ' _ '

. It is possible, we may assure our fair-minded and
far-seeing contemporary. to exaggerate the success
whieh has attended the immigration, and settlement
policies of (tanadian administrations. Census returns
are rather disheartening on those two points.  But
the resources of our country slowly undergoing de-
velopment can probably not be over-estimated. In
agricultural, fisheries. and: mineral possibilities, Can-
ada has been favoured by nature to an extent we are
Our reserves have
The future of the

only now beginning to appreciate.
only been partially exposed as yet.
railroads being hound up with the development of this
magnificently endowed country should have a bright
future before them. That we may never come to the
point where an uninstructed, unthinking, politically
mad. proletariat shall seize the reins of power, and
drive as fair a promise as the world ever saw to some-
thing approaching to failure, ought to be the inspiritive
prayer of every true Canadian who considers such re-
ports as that we have been dealing with.

THE ROYAL BANK OF CANADA.

The 42nd Annual Meeting of the shareholders of the
Royal Bank of (tfanada was held on Thursday, January
18. It is always one of the most interesting of the
vearly meetings, for one thing, because of the surpris-
ingly rapid progress of this bank, wh'ch prior to its re-
moval to this city had given it an enviable pozition in
the Provirces down by the sea, and here has made it to
be recognized as the third in rank among the largest in-
stitutions of the Dominion. Though there is ‘an up-
ward movement among all the Canadian banks just
now. and increased business is the gencral report, it is
confidently expected that the Royal will not relinquish
its grading, but will at lcast maintain its present posi-
tion.

The Annual Statement lends support to this view.
It shows that the total Assets of the Bank, which am-
ounted to $50,470,210 as lately as 1908, have grown to
$110.528.512, or in other words have much more than
doubled in four years.  Deposits have increased {rom
$37,443.441, four yecars ago, to $88,294,808! Loans
and Discounts came to $30,660,987 in 1908. In 1911
they are returned as $73.571.664. Even the Net Pro-
fits have exhibited the same sort of growth, having
been $746.775 in 1908 and $1,152,249 in 1911.

These are surprising figures. though not by any
means out of proportion to the progress of this city,
and of the Dpminion at large within the same period.
The following tabulated summary of the statement
submitted to the Annual Meeting will be of interest to
our readers, and will furnish readiest means of esti-
mating the leaping progress of the Royal Bank during
the last few years.

1 1909.° 1910. 1911.
Net Profits. $ 838,306 $ 951,336 $1,152,249
Div. per cent.. .. .. .. .. 10 10& 12 .- 12
Carried forward, .. 228.393 243,230 401,480
Capital .. . .. .. .. 50000000 6,200,000 6,251,080
Rest .. .0 .. .. .. .. .. .. 5,700000 7,000,000 7.036,188
Citculation .. . .. ... .., 4579678 5925890 6,338,076
Deposits. .. .. . 50,822,129 72,079,607 88,294,808

43.440,965 60,203,251 73,571,664
67.051,102 92,510,346 110.528,512

Loans and Discounts.
Total Business

It will be noticed that the Net Profits of the last
year, after making the usual deductions foot up to well
over 18 per cent earned upon the average paid-up
capital.  The absorption and payment for the issue
of new stock during the year prevents our arriving at
a very close calculation, however, of the proportionate
carnings. These do not include the Premium on
the new stock, $56,188, which was added to the Re-
serve I'und.  Already this reserve greatly exceeds the
paid-up Capital, which must be exceedingly gratifying
to the shareholders.  This fact doubtless accounts for
the action of the management in making no additions
to it from earnings this year, but instead carrying for-
ward the large balance of $401,480 to the credit of the
profit and loss account. However, there was a sub-
stantial addition to reserves in another form, $200,000
being written off the book value of Bank Premises,
which now represent only $2,482,196 of outulay. To
those who know the several fine buildings of the Royal
Bank in the West Indies, as well as those in this city
and clsewhere, in Canada, our statement will call for
no qualification.  This is one of those banks which
does not by any means rest content with turning over
and manipulating (‘anadian capital. It has under its
comtrol a large proportion of the banking trade of what
used to be known as the Spanish Main to the hardy
merchantmen of the days of good Queen Bess, and evi-
dently finds it at least as profitable as did I'robisher
and Drake in those far away times.  The acquisition
of the Colonial Bank of London will “round off” its
connections there, and will also strengthen its hold up-
on the valuable exchange business ol Great Britain
with the West Indies.

Though it does its full part no doubt in ministering
to the financial needs of Canada it is the foreign fea-
ture which invests its proceedings with very especial
interest, and reminds us of what Great Britain’s com-
merce is constantly showing us, that to ensure unshak-
en success and unbroken progress, the business of a
country should spread abroad into as many foreign
fields as are profitable.

Congratulations are due to Mr. M. S. Holt, the
President of the Royal, to Mr. Edson I.. Pease. and
the Directorate and staff for the admirable report they
have enabled themselves to make upon the business of
the year 1911.

—The officers of the Northern Crown Bank are issuing
warnings to the branches and to other banks to be on the
look-out for bogus ten-dollar Crown Bank bills.

—The Bank of Montreal will establish a branch in the new
C.P.R. Windsor Street station as soon as the building is com-
pl ted.

—A branch of the Bank of Montreal has been opened at
Pr'nceton, B.C.
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BRITISH INVESTMENTS IN 1911.

Great Britain had good reazon ia.o year to rejoice
over the protective policy which has c¢nabled Canada to
allord investments for her funds when the home mar-
ket and her foreign fields atforded but an exceedingly
fimited outlet. It should not be forgotten that this
is a matter not of simpering sentiment, but of  stern
husiness. I British money finds investment in (an-
ada, it is hecause its controllers or owners, believe the
Dominion furnishes the best, or the only opening for
it.  'T'he promise of the country justifies speculation
in its future prospects in the opinion of British finan-
ciers, In 1911 Great Britain had approximately
$958.797.000 to put out at interest or as for purposes
of comparison we will express it in Fnglish money,
£191,759,000.

The London Eeonomist, which ig in its policy and 'n
most of its utterances, no friend to Canada, is com-
pelled to admit, though, “more suo,” in as ungracious
and unfair a manner as possible. that Canada proved
to be of immense value to Great Britain as a field of
investment in 1911, Tt announcex that the British
Government has raised no loans this vear. and our Bri-
tish municipalitics have heen chary of borrowing in
the open market, owing to the poor terms they can oh-
tain.  The only colonial issue was that of Southern
Nigeria, which was hy no means a success. in spite of
the 4 per cent return offered. Foreign Governments,
however, of the 5 per cent™ order get only too much
encouragement, while colonial and Toreign railways,
some of them guaranteed by their respective Govern-
ments, have asked for as much as £66,000.000 in the
year.  The Rubber and Oil totals are together just
over L1.000,000, less than one-quarter of what they
were in 1910, owing to the boom: and the heavy de-
cline in the exploration and financial ficure is due to
the ereat number of finance companies Lormed in 1910
to operate in oil and rubber shares.  To take the place
of cambles in oil and rubber there have been several
companies formed to buy Western farmm timber, and
huilding land in the hope of a continuance of the <pec-
ulative rise in Canadian land values.  The chiel rail-
way issues have also come from Canada, and our geo-
graphical analysis of the capital applications shows
that Canada has taken more capital than ever hefore:

Destination of New Capital.,

1909 . 1910. 1911.
United King.—total CIS.G81,400  £60.296,500  £26,145,900

British Possessions

sAustralasia, . . . 11,380.300 13,385,200 3,332,900
Canada .. .. 0 26.814,200 36 882,500 41,214.700
India and Ceylon . 15,336,100 17.991.600 5.171,100
South Afriea .. .. 11.291,500 3,379.100 4,387.100

Other British Poss'ns 9,936,100 20,759.700 10.889.000
T'l Brit. Poss'ns .. 74.758,200 92.378,100 64,994,800

We confess to feeling slightly suspicious regarding
these figures, since on another page the  Iconomist
shows its indifference to accuracy when (fanada is con-
cerncd by ostentatiously quoting a  TUnited States

journal’s “annual canvass of the number of stockhold-
ers in the principal corporations of the United States,”
and then giving a list of companies, in which the sec-
ond name 1is that of the Canadian Pacific Railway!
Whether the liconomist really knows anything Cana-
dian when meeting with it, is a question.  lulsewhere,
in the same issue, it valiantly confronts the whole Can-
adian clectorate with the elegantly expressed authori-
tative dictum, “Canada is one ol the last countries in
the world that can afford to indulge in Protection.”

Iorgiveness for having refused to become subser-
vient to the United States at the last election may nev-
er be accorded to Canada by this great linancial au-
thority, but still we venture the statement that it was
something to have been able to afford investment to a
greater amount ol British gold than any other country
in the world in 1911! It does not look as though the
protective pabulum we imbibed had hindered our
growth or power of absorption very seriously.  Ior-
eign countries received $503,093,5600 roughly speaking,
or £100,618,700, from Great Britain last year. her
chief customers among them being United States £21,-
314,300; Brazil £19,210,600; Argentine £16,676,900;
Chili £8,270,700.

As was proved by a powerful group of Montreal
business men not so long ago, the Dominion has arriv-
ed at a position where her offers of investment are
gladly accepted in other markets, as well as that in
Lombard Street. The talk about caution in presenting
flotations in London, has been rather overdone. Clev-
er financiers foregather in that big centre who are
thoroughly able to look after themselves.  They show
no inclination to turn down Canadian tlotations, which
are as safe, or safer than any other offerings, We
ask for nothing more than that.  The obligation be-
tween lender and borrower is mutual, let it be remem-
hered.  Great Britain is glad, and always will he glad,
to get us to pay interest on her money, if we can show
good security for its safe keeping.  Even thoueh the
political partisans who, for their own reasons, persist
that there is nothing to he said against throwing open
her markets to the tender mercies of opposing protect-
cd countries, should <ome day be able to persuade Eng-
land to refuse to do business with a Canada which in-
sists on being prosperous in its own wav, our reputa-
tion is clean and good enough to cnable us to get along
somchow or another.  There is happily no reason to
Jhink that Great Britain will easily find as good a
place for investing her money, as is afforded hy  this
modern Land of Promise, our own Dominion of
("fanada.

THIE BANK OF HAMILTON.

The 10th Annual Meeting of the Bank of Hamilton
was held at the head office last Monday. It is a mat-
ter upon which the management is to be congratulated
that although not centred in one of the largest busi-
ness cities in the country. it has kept an even pace with
many apparantly much more advantageously situated,
and has prospered. whercas many its juniors have
failed.  Tn reviewing its 40 vears’ existence, the Pre-
sident, TTon. Wm. Gibson, remarked at the meeting
that “in September, 1872, the capital at organ’zation
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was $275,000; in 1882, $750,000; in 1892, $1,150,000;
in 1902, $2,000,000; in 1905, the first year our reserve
and our capital met, $2,441.000. in 1911 it was $2,869,-
000. Altogether we have paid in dividends: 8 per
cent in the carly vears of the bank, 7 per cent for three
vears, then 8 per cent again, and 10 per cent from 1901
up till 1910, and 11 per cent for 1911.  Our rat'o of
profits have heen—for 1882, 11.58 per cent: for 1392,

10,580 per cent: for 1902, 15.25 per cent; for 1905,

15.42 per cent; for 1911, 16.22 |‘)('1‘ cent.  During the

same time we have largely increazed the number of our
hranches.  In 1882 we had only five. In 1892, 13; in
1902, 44: and in 1911, 135. Of these, 58 are in On-
tario, 29 in Manitoha, 27 in Saskatchewan, 10 in Al-
bherta. and 11 in British Columbia.”

These are encouraging figures. and when to them we
append the important facts from the Statements pre-
senfed. that the husiness of last vear amounted to $44.-
132,137, an increase of $3,117.768 over the previous
vear, that Deposits amounted to no less than $34,738.-
493, Discounts, ete.. current to $27,130,702, making
with short loans $29.776.969, and that Quick .\ssets
came to the large proportionate sum of $15.077,658—
their importance increases.

[t iz evident that the Bank of IHamilton fills a want,
and that the capable men in charge are quite compet-
ent to direet its destinies towards greater th'ngs. It
i= no wonder that the sharcholders anxiously awaited
the President’s disposition of the vague rumour that
the institution was likely to agree to being merged in
the vastness of a sister hank.  During the year the re-
mainder of the Bank'’s authorized capital of $3,000.000
was paid-up, the result of the izsue leaving the Reserve
Fund at $3.490.000.  Nothing was said about appli-
cation for enlarged capital. though such action on the
part of the directorate is well within the possihilities.

The vear’s transactions were reported as follows by
[Ton. Mr. Gibson:—*The halance carried forward to
the eredit of profit and loss last vear was $192.810, and
this vear it is practically the same, $190.360. The
profits of the vear were $443.506. 16, heing an increase
of $21.1410, We have carried to reserve from pre-
mium on new stock $188.830.  From profits we have
carried to reserve $111.170. makine a total addit on of
¥300.000 to the Reserve Fund.  This vear's additions
to the Reserve Fund bring it up fto $3.490,000, includ-
e Profits. Tt must alzo he eratifving to vou that we
have heen able to payv out of the profits a dividend of
T per cents compared with 10 per cent last vear, and
which means an incrcasge of $12.2010.74.  Our nofes in
cireulation amount to $3.028.160. an increase of $214.-
215 Our Board thought it was wise, instead of writ-
ing $25.000 oft Bank Premises. which are already in
at a very moderate valuation, to establish the Pension
Fund and have carrvied to it $28.077."

The Report of the Meeting will he found elsewhere
in this issuc, and our brief remarks have by no means
cxhausted their interest. Heartv thanks were voted
to the management and staff hv the shareholders. and
the whole Directorate was re-elected. with Hon. Wm.
(iibson as President. Mr. J. Turnbull Vice-President
and General Manager.

THE HOME LIFE ASSOCIATION OF CANADA.

Although incorporated in 1890, the actual date up-
on which the Home Life Association began business in
(arada was May 12, 1892, just twenty years ago next
May.  As is very well known, the path of the ordin-
ary Canadian life insurance company has been an ex-
ceedingly difficult one to travel.—too difficult, in fact,
for many who essayed the task. But the Home lLife
appears to have got past all the initial difficulties, and
to have built itself a business which is sturdy enough
to wrestle against almost any misadventure time may
bring.

Even in comparison with the notable report of 1910,
the statement of last year's progress, to be found else-
where in this issue of the “Journal of Commerce,” is
remarkable for its steady progress.  The Total Asscts
for the protection of policyholders have grown in the
vear from $2,027,739 to $2,141,362. Of this, no less
than $1,330.548 is actually invested, as against $1,196,-
185 last year, mostly in Canadian first mortgages and
municipal debentures.  The list of the secur:ties held
is a long one, as the Home Life is evidently opposed,
on principle, to carrying all its eggs in one basket, and
knows the value of debentures and mortgages issned
for Tegitimate purposes by the rising towns and school
districts of our own country.  As the “Journal of
Commerce” has had occasion to remark on previous
occasions, the interest returns upon investments show
how safely and Iueratively funds may be invested in
(‘anada, by those who have the ability to make proper
sclections.  The investment in a large office building
at the headquarters in Toronto has all along proved to
be satisfactory, and with the rapidly growing values of
city real estate, the annual inerement outside of ren-
tals must he considerable.

Although the amounts do not show the increases
some ol us almost feared would result in realizing in
advance upon life insurance policies. the practice
which developed largely during the depression of 1907-
S. still obtains to a fairly large extent among all classes
of life insurers, and the Home Life had $178.484 out
on liens. upon policies at the close of last year.  No
better security could be held by the Company, and the
convenienee of such realization must he very great in
the cazse especially of business men in country places,
who often see chances of making quick turn  overs,
though unwilling to raise money upon their real estate
or in any other way. which m’ght injure their credit.
The value of life insurance as an investment is one of
the discoveries of this generation.

The published statement affords us no stat'stics of
the insurance actually in force, or of death c¢laims pa:d,
being concerned with the finances of the yeur, It will
be moted. however, that the actual cash  transactions
resulted in a balance of over $121.000 on the rieht
side.

A regular running audit of the accounts is conduct-
ed by a reputable firm of accountants. who furnish the
statement we reproduce. which  will  repay  careful
study, and is, of course a fine workmanlike production.

The President of the Home Life Assoc’ation is TT.
Pollman Fvans. Dr. Geo. E. Millichamp. M.R.C.S.,
Tondon. Tne.. T.R.C.P. and TMarry Svmons, K.C.,
heing Vice-Presiderts: J. K. MeCutcheon, Managing
Director, and Albert J. Walker, Secretary-Treasurer.
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THE SUGAR SITUATION.

The hot dry summer of 1911 has had a serious ef-
fect upon the sugar crop of the world, though it is
becoming clear that foreboding and speculation have
had fully as much to do with the unsettled condition
of the markets as the weather.  The rninous effects
of the drought in Europe were confirmed on the pub-
lication by the well-known usually reliable Mr. 7. O.
Licht on October 20th of his heetroot crop estimates,
showing a total crop of 5,975.000 tons, against 8,095,
000 tons of the previous campaign.  This was follow-
ed on October 23rd by the factories’ cstimate which
advanced the figures to 6,034,000 tons.

Notwithstanding the large deficiency confirmed by
these estimates, there was a fecling of disappointment
that those of the factories should have shown a larger
erop than Mr. Licht, as the reverse had generally been
the case: and when, in November. these first estimates
were revised. those of Mr. Licht to 6,050,000 tons and
of the factories to 6,086,000 tons, many English hold-
ers decided to realise, but, as large arrivals of cane
sugars were then fully occupying the attention of Bri-
tish refiners, they could only do so at a substantial re-
duction in values, and at the end ol November  the
quotations were in London 16s 3d [.o0.D., basis 88 per
cent analysiz for the first products beet.

Russia alone, at the elose of the season on Septem-
ber 1st, had a surplus stock, estimated at about 500,-
000 tons, at her disposal. and as she had been  again
favoured this season with another record crop, which
would largely augment this surplus. she appealed to
the Brusscls Convention for authority to export 300,-
000 to 100,000 tons in addition to her authorized con-
tingent of 200,000 tons.
by the Permanent Commission ol the Convention at

This request was considered

its meeting in Brusszels on December sthe hut decision
was deferred Gl its meeting of January 29th. The
British delegates had heen instructed to support the
request of Russia, with the threat of withdrawal [rom
the Convention in 1913, if the demands of Russia were
refused.

The fear of the ahove referred to important quantity
of ussian sugar being by-and-by made available for
the world™s markets, and the present excessive aceum-
ulation of stocks in the British ports from large im-
portaticns of cane sugars, and the further increase in
the heetroot crop estimates on December 15th by Mr.
Lichit to 6G.270.000 tons, and by ihe factories on De-
cember 18th to 6201000 tons, have, for the time be-
ing. quite paralvsed the trade. and caused buvers to re-
duce theiv operations to a minimum. Consequently.
bismess D only heen possible at  declining  prices.
The closing quotations of the vear in London of 1ts
9d obo has’s SN per cent analysis, for first products
beet, 155 6d for Java, No. 17 DS, telquel, and 12 6d,
hasix 89 per cent polarvisation, for Peruvian SVTups. on
floating terms. show a decline from the highest point in
September of 3z 9d on beet and 3s on cane sugars.

Russian suear will {ind outlet some wav, it iz ex-
pected, and at anv rate. Great Britain’s attitude dom-
irates prices and inelines them downwards still.

THE IMPERIAL LIFE ASSURANCE COMPANY.

Despite the opposition and competition, which ‘the
rapid development and prosperity of the Dominion
have brought into the field of life insurance. the Im-
perial pursues its career of progress with greater vigour
than ever. On another page will be found a tabulated
summary statement of the results of the business done
in 1911, as compared with those of previous years. All
such figures should be considered with some reference
to the census returns of Canada, in order that their
full significance may be ascertained.  The agents of
the companies have done such good missionary work
that there are few who have no knowledge of their
duty towards life insurance, and the possibilitics are
limited chiefly by the extent of available insurable m: -
terial.  That husiness increases at a more rapid rate
than does our population, is proof that the underwri-
ters are catching up with their task of writing policies
for every life capable of carrving insurance.

The Imperial Life has, in four years, increased the
imsurances it carries by $10.891.950, that is by over 45
per cent.  TLast year its new high record was noted
by the *““Journal of Commerce”™ w'th something like
surprise.  This year it shows a gain of $5.937,859, as
compared with last vear's vain of $4,118,163"

The proportionate advance was carried through the
whole of the transactions.  For instance, the cash in-
come, from hoth premium and interest, gained $1T:—1,-
967 in 1911, as against an increase of $164.821 in 1910.
Even the rate of interest obta ned has grown from (.52
per cent to 6.81 per cent, which shows some carcful
management. It also exhibits the need of more cash
in the Dominion, for no doubt the competition is ra-
ther on the part of the borrowers than of the lenders,
at such rates. And it suggests that there s some
falacy underlying the argument of those who hold that
it is excess of money, that is of cold, which is mainly
responsible for the high cost of living.  After all, ilt
is the interest rate which sets the gait.

There has been no diminiution in the payvments to
policyholders, nor has there heen any serious advance.
As would be expected with carefully selected risks, the
payments here move almost at equal rate with those
showing the business underwritten.  There was an
increase of payments last year amounting to $50,311.
In 1910 the increase over 1909 was $42,252, and in
1909 $18,865 more was paid out than in the year pre-
vious.

The Imperial has evidently a firm belef in the value
of assets and reserves as canvassing agents. . It com-
mends itself to business men by the security with
which it has surrounded its operations. In this re-
spect its example is to Dbe warmly commended . [ts
agents should find the annual report the best lever
they could use in securing new husinesg,

—Mr. William Hay, Ass'stant Deputy Manager of the Liv-
erpool and London and Globe, has . been appointed by that
Company to the position of local manager of its branch in the
Argentine Republc with headquarters at Buenos Aires. He
leaves shortly to take up his new duties, and earries with him
the best wishes of the Montreal officers and staff and numer-
ous other friends he has made during his two and a half years’
sojourn in this country.
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FIRE RECORD.

- Two of the five children of Mr. and Mrs. D. Dillon, Earls-
court, Ont., were burned to death Jan. 12 in a tire which de-
stroyed the frame residence in wh:ch they lived.

The two-storey frame dwelling of J. ¥rizzley, Rosedale dis-

trict, Sask., was burned Jan. 8.
_Following is the insurance on Alex. Nelson and Co., which
was badly damaged by fire Jan. 2.  On stock: All'ance $5,
000; Guardian $7,000; Liverpool and London and Globe, $5 000;
North British, $5.000; Pacific Coast $2,500; St. Paul $2,500;
Springtield $2.500; Permanent $35,000; Boston $5,000; Stand
stead and Sherbrooke $5000; Mount Royal $2,650; lconomi-
cal $2,500; London Mutual $5000; Rimouski $5,000; American
Lloyds $3,000; London Lloyds $5,000; total $67,650. On fix-
tures: North British $1,500; Northern $1,500.

The cupola of The Western Canada Flour Milis clevator,
Goderich, Ont., was badly damaged by fire Jan. 5.

J. itosenthal and Sons, commission merchants, 223 Notre
Dame Strect West, was damaged by fire Jan. 12 to extent
of $5000.

The barns and sheds of A. Laurin, Cote des Neiges Road,
were burned Jan. 13. Loss $1,500.

The Unique Theatre, Sydney, N.S., was burned Jan. 11.
Loss over $6,000; insurance about $3.,5 0.

The Belmont Hotel, North Sydney, N.S., was damaged by
fire Jan. 11 to extent of $2,000.

St. John’s Anglican Church, Sussex Street, Ottawa, Ont.,
was burned Jan. 12. Loss $40,000.

One of the business blocks at Viking, Alta., was destroyed
by fire Jan. 11. The buildings burned were Hilliker Bros.,
general store, post office and hall; W. IF. Travis, the Viking
Gazette printing plant. and C. Young’s restaurant. The total
loss ‘s estimated at $15,000, partially covered by insurance.
Hilliker Bros.” stock was saved, but in a damaged condition.

The cottage of (. J. C. Crump, Ronville, Ont.. was burned
Jan. 12,

The engine and boiler works of (Geo. White an:l Sons, Lon
don, Ont., was damagea by fire Jan. 12 to extent of $10.000.

The store of .J. Green, shoemaker, Princess Street. K ngs-
ton, Ont., was destroyed by fire Jan. 12, and Metlade’s tobac-
co store next door, was badly damaged. Green’s loss $4,
000, and MecGlade's $2.000.

The provincial jail at Vietoria, B.C.. was damaged by fire
Jan. 5. 1.oss $5 000: no insurance.

The Royal Hotel. Port Arthur. was gutted by are Jan. 8.
TLoss $20,000.

A two-storey brick buillding owned by .Jos. Dan‘el, corner
Gordon and Broadway Streets, Moosomin, Sask.. was damaged
by fire Jan. 8 to extent of $600: covered by insurance

Gallagher's drug store. Jones Ave.. and Gerrard Street, To-
ronto, was partially destroyed by fire Jan. 11.

The city power house and electric light plant. Vernon. B.
C., were destroyed by a fire Jan. 5. The plant is owned by
the ¢'ty. ana is well insured.

The residence of Hy. Kentch, Rodney, Ont., was burned
Jan. 9. Loss $2,500; insurance $1,500.

Fire occurred Jan. 10 in the Union Bank. situated in the
Centre block, Front Street. Belleville, Ont.  The blaze origin-
ating in a rear room and was confined to that part of the
building. The bank department was not damaged.

Fire Saturday badly damaged the three-storey building 32-
34 McGill College Ave. The building was occupied hy Mont-
gomery, Ross and Co.. proprietors of the Cambridge Corpor-
at‘on: Frank C. Fox, optician, and the family of George A.
Smith. TLoss $30.000, .

The Dominion Vinegar Co.. Stuart Street, Hamilton, Ont.,
was gutted by fire Saturday. Toss $20.000.

Fire Sunday destroyed $8.000 worth of stock of a gentle-
men’s furnishing store kept by F. and F. Henderson ot Perth
Ont. R. W. Croskery’s boot store was damagea ny smoke.
as was the Oddfellows’ Hall above.  All the losses' are cov-
ered by insurance.

Fire Sunday outted a section of the tenement hlock corner
Jones Ave. and Gerrard Street. Toronto. belonging to F. .J.
Kane. The buildne is a large three-storey brick block, con-
taining eight or nine stores and twice as many apartments

overhead. . The fire started in a grocery store, No. 227 Jones
Avenue, owned by J. S. Morrison. Practically the entire
stock of the store was destroyed, and the shelving and stair-
way at the rear were practically eaten up by flames, which
extended to Mr. Morrison’s apartments on the next two floors
above the store, and ate through the paritions on either side
into the premises of other tenants. Nos. 225, 227, 229, and
2291, Jones Avenue were all damaged. Loss on building $4,-
000; contents $2,000, mostly insured.

The paint shop of H. Coates, King Street, Hamilton, was
damaged by fire Saturday to extent of $1000.

Fire Friday last starting in the brick block ocenpied by W.
S. Munn’s, dry goods, on Barrington Street, Halifax, N.S.,
and spread with lightning rapidity to the “Herald” newspaper
buil:l'nz, a five storey granite structure, destroying both to-
getirer with 10 other bu‘ldings, 37 firms and offices and ¢ fami-
lies.  Loss $300.000; insurance $150,000. Some of the largest
fosses are: —llerald Building $100.000; Davidson. stationer.
$30.000: Marshall. stationer, $3,500; Cragg Bros., hardware,
£35,000; Schaefler’s, jewellery. $10.000; McCormacks, clothing,
$7.000; Munnis, cloth'ng, $30000; Ilon. . L. Borden, law lib
rary office. $10,000. Those burnt out were: On Barrington
Street—W. H. Cabot, dry goods; Wm. Crowe. fancy goods;
MceCormack Cloth'ng Co.: . W. Gunn'ng, insurance, and A.

£, Gunning, commission agent: R. B. Mulloney and F. W.

Dobson, dentists; J. M. Margeson, photographer; E. Brothers,
janitor; K. Lecanu; L. Clyde Davidson, stationer: William
S. Munnis, gents’ furnishings; 1I. Schacfer and Son, jewellers;
(ragg Bros., hardware. George Street—H. H. Marshall. art
and faney goods; Harry Wright, residence; Carroll Bros., bar-
bers: Cragg Bros.. building. Granville Street—Thompson and
Thompson, insurance agents; James. Meggs, janitor; Herald
Building; Canada Life Assurance Co.: United States (Consul-
ate; Mark Iisher, Sons and Co.; the St. Croix Lumber Co.:
James M. Davison. barrister; Thomas E. Tobin, barrister: (on-
federation Life Association: Presbyterian offices;  Sun Life
Assurance Co.: Ritch’e and Robertson. barristers; Henry C.
Borden, Travellers’ Insurance Co.:; John E. Albro Manufac-
turers” agent; Miss Cunningham. stenographer; George 1.
Taylor and Co., commission merchants; D. M. Owen, solicitor;
Capt. S. M. Beardsley. insurance agent; Hon. R. I.. Borden’s
library; J. Wonnacott, locksmith; E. G. Stayner’s 'nsurance
agency; J. II. Barnstead’s office; Continental Hotel: Dr. J.
Johnston Hunt’s office. Following is the insurance:—

Crage P o<, Ltd.: Building——Acadia $1,500: Halifax $2,000;
Corncet'ent €3000;  Anglo American $2.000. Stock-—Acadia
$1,000; Western (including office furniture), $1500; Canadian
$1,000; Royal $1.000; Accidental $2.500: F:delity Underwriters
$2.000: Yorkshire $2,000.

L. Clyde Davidson: Bu'lding— Acadia #%2.000; Continental
$3.500: Halifax $2,000: Rimouski $2.000; German American
$1.000; London Mutual $2,500. Stock- -Liverpool. London
and Globe $1,000; Phoenix of London $2.000; Yorkshire Fire
$2,200: Sovereign (cash reg'ster) $400; German American $2.-
000; Commercial Union $1,000; Norwich Union $1,000.

J. J. Hunt: Building—Acadia $2,100. Furniture—.\cadia
F200

Carroll Bros.: Store F'xtures—Yorkshire $1,100.

William 8. Munnis: Building—Royal $8000. Stock---Liver-
pool. London and Globe $1.000: Phoenix of London $1.000;
Rimouski $1,000; Commercial Un’on $2 000,

W. H. Cabot: Buildinz —Xeadia $1.000: Queen  $2.000.
Stock—Acadia $2,000; Roval $2.,000.

Halifax Herald: Building —Acad'a $17,500; Halifax $5000;
Caledonia $2,500; Nova Scotia $10.000: Union $2.500: British
America $3500. Contents—German American (linotvpes) %5.-
000.

William Crowe: Building—Halifax $2.400.

MacCormack Company: Stock—Sun Fire $2,500; Phoenix of
TLondon $1,000.

Acadian Recorder: Building— Halifax $2.400; Acadia $2.500;
Nova Scotia $3.000. Contents—Acadia $2,500; British Ameri-
ca £3.000. :

H. H. Marshall: Stock—Continental $1.000; Nova Secotia
$2.000. '

J. Wonnacott: Stock—uontinhental §$300.
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Continental Ilotel: Bu'lding— Royal

John Connolly: Stock—Manitoba $2,000; British Amer ca
$2,200.

J. J. Ritchie, K.C.: Law Library —London Mutual. $700.
H. Schacffer and Son: Commereal Union ¥1 500

Canada Life: Fuarniture  \Western $500

BUSINESs> DIFFICULTIES.

There is quite a long hist of insolvencies to report trom the
Province of Quebce this week. retail merchants noa small way
of business evidently teeling the pinch of the turn of the sea
son’s debt paying time.  ‘Lhere is notiing very serious in it
all, however, and it is curious that dealers in boots and ~hoes
and dry goods should be the chiet suflerers. Last week the
insolvencies ‘n Canada were 25, but of these only 7 involved
sums  exceeding  $5,000. For the corresponding  week  Jast
year the number was 34, with 9 of them for amounts over $0,-
000, In the United States the number last week was 381,
the same time in 1911 it was 344,

In Ontario, the follow:ng have assigned:--M. M. Abraham-
sy clothing, forontos; George Bedowm, dry goods. ete., To-
routo: L. K. Gorrill, tailor, Toronto:  Nora \ . [lickson,
faney  goods, ete., Brockville: Fred Harrvis, butcher, Cobalt:
W Hazell shoes: Gananoque: AL Smith, baker. ete. Hamilton;
Fstate of James Doyle, nierchant, Noagara Falls, Welland Co.;

Fdward Ferguson, wagon maker. of Ncehomberg, has had lis
aflairs in insolvencey transterred to the hands of J. P. Lang-
ley

I Douglas Warren and Co . members of the Toronto Stock
Exchange, and operating hrokerage offices in Toronto and New
York, have snspended pavment to their eveditors and Mr, .
T Clarkson has heen placed in charge of  the  embarrassed
firm’s oS

The Misses MacDonnell, millmers, Alexandria, have ass‘an-
ed to . AL Chisholm of Cornwall,
at about $15.000.

Joeilries: Limited, Toronto, wholesale and  retail — furriers.

Lrabilities are placed

have assigned. and a meceting of ereditors has been ealled
for Janunary 22nd The Hab hities of the embarrassed firm are
estimated at $15.000, with nominal assets of $10.000. \Wm, II.
Jetfries is president of the concern, which has heen do ng busi-
ness for a number ol years

The Cobalt Panning  Mills, Ltd., Cobalt. have assigned, but
no statement of their aflfafrs has been received as yet. Ths
company was incorporated Febo 12th, 1911 with an authoriz-
edoenpital of 10000 in shares of the par value of $100 each.

Jules JJonnisse is hoth the presudent and manager: 11, Joan-

g
isse. viee president; M. Lo Culbert and T. R. Jones. are the
other members,

I Quebee the following have also assioned: A\, \Wheel
erc general store. Buliver, vompton Coc: o AL Bernier, jewel-
Teve eteo. Megantics 0. AL Gillies, wholesale frait, Montreal;
Mloses Steinhere, dry goods. Montreal: Joseph Dube. flour, cte.
Loviere Onelle (voluntaryy: A Do Cloutier, grocer and lig-
uors, Three Rivers: Michel Gaenon. veneral store, St \neele
de Rimouski:s Paul St Pierve, ovocer. Montreal \ demand
of assicnment has bheen made npon the following: Mrs. [.'na
De Panlte millnery. Montreal: Joseph Jacolh and Cooo con-
tractors, Montreal: Raoul Urbam. econtractor, Montreal

Isvael Talbot. boots and shocs, Montreal, has assiened to
VU Lanmarre, with liabihities of about $4.000.

Mrso AT Lueas, grocer, Montreal. has assigned, having
NI

labilities of abont %

JoA L Heroux and Co.. dry goods, Montreal, has assicred
on demand of . Collette.  Tiabil'ties are estimated at a':out
§2.300, the principal creditors heine 1. Collette $218. and Tid-
dle Lesperance $600

T.. 0. Girard. hoots and shoes. Montreal, has assioned to
\. Desmarteau. with liabilities of about $15.000.

0. Cauchon and Co.. wall-paper. paints. ete.. Montreal. have
assioned with Tiabilities estimated o4 &1.000

Nelson Garavt. coa! and wood. Montreal. has assigned with
liabilities of 12774, the principal creditors being F. Lecours

§280, Trust and Loan Co., mortgage, $2,300; E. Cerrier, mort-
gage, $1,900; G. Gurd, mortgage. $2,500, ete.

Omer Charland, baker, Montreal, has assigned on demand
of Ovila Charland, having liabilities of $1,040.

Gilber and Son, dry goods, Montreal, have assigned with li-
abilities of about $4,500. Principal creditors are: A. Ravine
and Co., $1.300; British American Import Co.. $275; Defiiez
and Woodman, $275; and the Colonial Whitewear Co., $300.

Wilfrid Therrien, shoes, Montreal, has consented to assign
on demand of Bernard Damien. 1lis assets include stock-in-
trade, while his liabilities amount to $9,317.98, the principal
creditors being J. 1. Chouinard $1,400; Eagle Shoe Co., $1,
091; Canadian Rubber Co. $982; A. P. Cimon, shoes Manu-
facturing Co., $743: B. Damiens $700; and the St. Henri
Shoe Co., $425.

Moses Steinberg. dry goods. Montreal, has consented to as-

sign on demand of \. kngelberg. for $209. who has been nam-
ed provisional guardan. Liabilities are about $12,526, the
principal creditors are: Standard Hair Co., $426; A. Racine
and Co., $666; A. E Marcil, $560; Empire Water Proof ('loth-
ing Co.. $310; Parian Cloak Co., $411; the Diamond White-
wear Co.. Three Rivers. $587. ete.

In Manitoba: D. N. Stevens and Co., brewers, ete., Winni- -

peg. have assigned.

In Saskatehewan: Arnason and ('o.. hardware and imple-
ments, Churchbridee. have assigned.

In Alberta: T.. O. Walton. dry goods and grocer. Teth-
bridge, has assigned to Trusts and Guarantee Co., Calgary.

In British Columbia: George Clapp Co.. Limited. Vancou-

ver, has assigned.

INSURANCE NOTES.

The changes in the management of the Prudential Life
Insurance Co.. made necessary by the death of Senator Dry-
den have been completed as follows: President, Forrest I.
Drydens vice-president and actuary, John K. Gore: second
vice-president. Jacob Koo Ward: thivd vice-president and comp-
troller, Wilbur S. Jonnson; fourth vice-president, EKdward
Gray: secretary, Willard R. Hamilton. This action of the
directors of the Prudent:al raises young Mr. Dryden to a
commanding pos tion in the world of finance and life insur-
ance.  Mr. Dryden was born at Bedford, Ohio, December 26,
1864, and entered the service of the Prudential in 1882, at the
age of 18 after a course at Phillips Academy, Andover. Mass.
e has had a wide experience ‘n the home office and field
work of the Prudential. first as clerk, then as field superin-
tendent. following which he was elected secretary and then
to the several vice-presidencies of the company .

The ‘nsurance rate on the Equitable Trust  building  in
New York destroyed by fire was 151, cents. and partly on ae-
count of the excessive charge. the company carried its own
insurance.

Policies amounting to $20.000 were carried by Mr. \W. J.
Chapman of Teronto, who passed away recently .

It is reported that the new busness of the Sun TLifte Ins.
Co. for 1911 amounted to £32403.460, an increase of over $3.-
(00000 for the yvear.

A\t the annual meeting of the Life Underwriters' Asso-
ciation of London. Ontario. the followine-named officers were
clected for the ensuing year: Honorary president George Me-
Broom: president. Geo. . Davis:  vice-president  (harles
Glass: seeretarv-treasurer. Do AL Sinclair:  executive com-
mittee. b Vivian, Capt. Manley and W. TI

ter the business of the mecting had been transacted an ad-

Yiechardson.,  Af-

dress was presented to Mr. Fred. Heath, who is t0 leave
early this yvear for Alberta to assume the management of that
province for the Contederation Life Association.

The Western Empirve Life Assurance Co. has heen ljcens-
od to transact business in Manitoba

The officers of the Canada Tife Assurance C'o. have ar-
ranged to tender Hon. George A. (Cox a compl'mentary ban-
auet in honovr of the completion of a half century of service
in the Canada Tife Assurance Co.  The banquet will he held
on February 1 at the Toronto Club.
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FORTY-SECOND ANNUAL STATEMENT OF

‘The Royal Bank of Canada

Dec. 30, 1911.

$62,836,071.69
24,166,660 46
537,010.12
755,066.05

LIABILITIES.

To the Public: . Dec 31. 1910.
Deposits bearing interest .. $51.709,181.96
Deposits not bearing interest 19,737,130.43
Interest acerned on Deposits .. 318,239.13
Deposits by other Banks in Canada 315,055.75

Total Deposits .o uw au ww we o i s o o ww s gwe e e sl e wa e re $72,079 607 .27
Notes .of the: Bank in Cirenlation: .. o+ ss s wwe ome ww e ue wim o som se oo 5,925,800 .24
Balances due to Agents in United Kingdom and Banks in Foreign Countries . 647.035.76

$78,652,533.27

To the Shareholders:

Capital Paid=up: « o oo sc vo sc o5 sp s wm ww mwn an s w ee e wre s ee e o $6.200,000.00
Reserve Fund .. .. o5 ww o sv sw o @ @ s &5 3§ o@ oue em mw aw Aw es bs 7,000.000 .00
Dividend No. 93 at 12 per cent per annum .. .. .. .. .. «v o oo oee el on e 174.000.00
Dividend No., 97, at 12 per cent per annum .. .: is i we = o o we as 56 5o seisiusasess
Former Dividends unclaimed .. .. .. .. .. .. .. .. .. .+ . . o 582.75
Rebate on Bills Discounted. not vet due .. .. .. .. .. .. - .. .. . .. .. .. 240,000.00
Balance of Profits carried forward .. .. .. .. .. .. .. .. . oo .o ool L 243.230.93
£02.510.346.95
ASSETS.

Gold and Silver Coin. .. .. .u wu vy ws 54 56 s5 s W wm e se ss 5w se e v $4,141,664 .06
Doniinion Government: Notes .; u: we ms w5 ss 5@ 56 66 55 58 35 a9 W S w5 8,530,488.25
Deposit with Government for Security of Note Cireulation .. .. .. .. .. .. .. 310.000.00
Notes of and Cheques on other Banks .. .. .. .. .. .. .. .. .. .. .. .. .. 4.215.937.06
Balances due from other Banks in Canada .. .. .. .. .. .. .. .. .. .. .. .. 2,819.77
Balances due from Agents in Un’ted Kingdom and Banks in Foreign Countries 2471,155.83
sovernment and Muncipal Secvritics .. .. .. . L oo o Gf DO mG Hed s 2,342,186 G0
lailway and other Bonds, Debentures and Stocks .. 7.979.844.35
Call and Short Toans on Stocks and Bonds 7,113,574.43
$F37.226.670.35

Loans to other Banks in Canada .. .. .. .. .. .. .. .. .. .. o v . .. . 337,903.88
Loans to Provincial Governments .. .. .. .. .. .. .. .. .. .. 00 .. L. 553.469.72
Current T.oans: and. Discounts .. .. su «: wm o we 55 55 5% He s8 58 @m e W 52,471,208.98
Overdue Debts (T.oss provided for) .. .. .. .. .. .. .o o cv oo 55 60 s oo 45,107.71
Bank Premises .. we muw ws 54 28 85 65 s e ww 58 36 be 3¥ ¥F 85 K8 86 6 6 1.875,986.31

F92.510.346.95
PROFIT AND LOSS ACCOUNT.
By Net Profits for the Year, after deducting Charges of Management. Accrued
Interest on Deposits, full provision for all  bad and doubtful debts, and

rebate of interest on unmatuved bills . 0 o0 0 o0 . $1.152.249.63
Balance of Profit and Loss Account, December 31, 1910 .0 . . .. .. .. .. .. 243,230.93

Appropriated as follows:

To Dividends Nos. 0409596 and 97, at 12 per cent per annum .. .. .. .. .. 744 000.00
Transferred to Officers” Pension Tand .. .. . .. .. .. .. .. .. .. .. .. L. 50,000 .00
Written off Bank Premiscs Accouni e e e 200.000. 00
Jalance of Profit and Loss carried forward .. .. e e e e e 401.480 .56

RESERVE FUND

Balance at Credit 31st December, 1910 .. . . o ¥7.000.060 .00
Premium c¢n New Stoek .. .. D e i S e e e o e e e S6G.188.00
Balance at C(redit 30th December. 1911

W. B. TORRANCE, EINON 1L,

$88,204.808 . 32
6,338,076.44
1,725,457 .63

$96 358,342 .39

$6,251,080.00
7.056,188.00
186,000.00
421.24
275,000.00
401,480.56

$110 528,512.19

$4,801,011.96
10.094,472 .50
110,000, 00
5,703,096 17
59,512.32
2,282 406.45
2,057.808.15
0127.25..72
13 322,851 .25

$47.738,440 .52

602,648 .52
59,646.165. 35
59,060. 84
2,482,196 96

$110.528,012.19

$1.395,480.56

$1,395,480.56

$7.056,188. 00

PEASE

Chief Inspector. Gieneral Manager.

SRR S R
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Meetings, Reports, &c.

Bank of Hamilton

The Fortieth Annual General Meeting of the Bank of Ham-
ilton was held in the Board Room of the Head Office in Ham-
ilton on .uonday, January loth, at noon.

The chair was ovccupied by the Hon. William Gibson, Presi-
dent.

REPORT OF THE DIRECIORS.

The Balance at credit of Profit and Loss Ac-
count, 30th November, 1910, was T $ 192,810.81
The profits for the year ended 30th November,
1911, after deducting charges of management
and making provision for bad and doubtful
debts, are .. e 443,506.46
Premium received on new stock 188,830.00
. $ 825,147.27
From which have been declared
four quarterly dividends, in all
11 per cent .. .. .. .. .. .. .. § 300,809.27
Carried to Reserve
Fund from Premium
on new stock as
above .. .. .. ..$ 188,830.00
Carried to Reserve
Fund from Profits 111.170.00

C— 300,000.00
Carried to Pension Fund .. 28,977.91
Allowance to former President,
authorized by Shareholders

5,000.00

634,787.18

Balanee of Profit and TLoss carried forward $ 190,360.09
All the effices of the Bank, including the Head Office, have
been inspected during the year.
WM. GIBSON,
President.
IT:imilton, 14th December, 1911,

GENERAL STATEMENT

LIABILITIES.
To the Public:
Notes of the Bank in circulation ..
Deposits bearing interest, includ

$3,028,160.00

ing interest accrued to date ..
Deposits not bear interest

28,033 604 .19
6,704,889.37
$34,738,493.56
Balance due to Agents of the Banks in Great
Britain .. 160,413.00
Balances due to other Banks in Canada and
the United States .. an aa @
Dividend No. 90. payvable 1st De-
cember, 1911 .. .. . .. . $ 75438.44
Former Dividends unpaid .. . 662.00

269,210.72

= 76.100.44

$38,272,377.72
To the Snarcholders:
Capital Stock (average of the
year $2.734.630)
Reserve Fund

$2.869.400. 00
EE AT 3,300.000. 00
Amount reserved for Kebate of

Tnterest on Current Bills Dis-

counted .. Sl mw o e 100,000 .00
Balance of Profits ecarried for-
ward .. .. .. is ww ws o 190,360.09

———— $6.459.760.09

$44,732,137.81

ASSETS.

Gold and Silver Coin $ 668,272.39
Dominion Government
Notes .. .. .. .; 5,013,504.00. _ .
$5,681,776.39
Deposit with the Dominion Gov-
ernment as Security for Note

Circulation .. .. .. .. .., ,. 140,040.00
Notes of and Cheques on other

Banks .. o wwi go wow <x s os 221,170,790
Balances due from other Banks in

Canada and the United States 558,962.90
Dominion and Provincial Govern-

ment Securities .. .. .. 305,664 .44

Securities
and British or roreign, or (o
‘onial Public Securities, other
than Canaa an - e

Rallway and other Bonds, Deben-
tures and Stocks .. .. .. .. ..

Loans at Call, or Short Call, or
negotiable Securities

Canadian  Municipal

3,115,632.59
427,176.27
2,637,267.28

— $15,077,658.76
27.139,702.65

Notes Discounted and Advances current

Notes Discounted. ete., overdue (estimated loss
provided for) .. .. .. .. .. .. .. .. .. .. 117,009.99

Bank Premises .. e 1,929,029 .34

Office Furniture, Sates. ete. cx @y @@ 169,500.07

Real Estate (other than Bank Prem’ses), Mort-
gages, etc. oo e 8 A S B e s s 216,020 .98

Other Assets not included under foregoing heads 83,156.02

$44,732,137 .81

J. TURNBULL. General Manager.
Bank of Hamilton, Hamilton. November 30th. 1911,

The adoption of the Report was moved by Hon. Mr. Gibson,
and seconded by Mr. George Rutherford. Tt was carried un-
animously.

On motion of Capt. Fairgrieve, scconded by Mr. W. J.
Morden, the thanks of the meeting was tendered to the Pre-
sident and Dircetors for their services during the year. Mr.
. A Birge. on behalf of the Directors, made a fitting reply.

On motion of Mr. Alex. Bruce, K.C., seconded by Mr. W.
H. Wardrope, K.C., a vote of thanks was tendered the Offi-
cers of the Bank.

The following Directors were re-elected: Hon. Wm. Gibson,
C. A, Birge. Col. TTon. J. S. Hendrie, C.V.O.. (. C. Dalton,
George Rutherford. \WV. A. Wood, and J. Turnbull .

At a subsequent meeting of the Board of Directors Hon.
Wm. (i'bson was re-elected President, and Mr. .J. Turnbuli
Vice-President .

THE DOMINION BANK.

The Dom nion Bank Report just issued establishes a new
high record. The total assets have reached the tremendous
sum of $70,179.552, an advance of $7.500,000 upon the aggre-
gate of the previous year.  The paid-up Capital has grown
to $4.702.799. a significant advance. hut chiefly notable ns illus-
trating the wonderful business built up from it. The Re-
serve Fund now amounts to a full million more than the
Capital!

Deposits grew in the year to $53,547,865, an advance of $4,-
200.000. The Net Profits of this huge business amounted to
$704,045, which was $44.745 more than reported in.. 1911.
The dividend rate is 12 per cent, and after add'ng over $700,-
000 to reserves from premium on new stock issued. there was
carried forward over $500.000 at Profit and Loss, a :sum
about large enouch to pay all the dividends next vear. We
shall have further opportunity for referring to this fine re-
port. and will for the present only add that the Quick  Assets
of the Dominion Bank stand at 46 per cent of the total lia-
bilities to the public.
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The Home Life Association i Canada

FINANCIAL STATEMENT, December 31st, I19I1.

RECELPTS.

DISBURSEMENTS.

‘

To Net Investea Assets as at Dec. 31, 1910.. $1,196,485.55 By Cash, (laims, Annuities, and Expenses .. .. $ 155,273.15
Cash Premiums Received 216,822.63 By Balance Net Invested Assets .. .. .. .. .. 1,330,548 .92
“ (Cash Interest and Rents .. 70.302.52
Cash Profit on Sale Real Estate and Securi-
ties .. 2.211.37 -
$1,485,822.07 $1.485,822.07
ASSETS. LIABILITIES.
Debentures and Bonds .. $ 302,668.17 Net Re-Insurance Reserve on basis of wovern-
First Mortgage on Real Estate .. .. 612,000.45 ment Standard .. .. .. . w. ve e oee o ew ws  81,157,024.28
Loans and Liens on Policies .. 178.484 .87 Present value of amounts not due on matured
Accounts Receivable. . . 772.65 Instalment Policies .. .. .. .. .. .. .. .. .. 1,593. 10
Real Estate, Home Life Building .. 160,000.00 Death Claims awaiting completion .. .. .. .. 7,000.00
Real Estate, Other Property .. 1,618.81 Premiums and Interest paid in advance .. .. 2,435.08
Cash in Banks and on Hand .. 28,003.97  Accounts Payable .. .. .. .. .. .. .. .. ., . 203.00
1 Cash in Banks on Deposit Receipts .. 47,000.00 Provision for Surrenders on Lapsed Policies .. 2,000.90
Provision for depreciation in Securities .. .. 22.000.00
Net Invested Assets.. .. .. .. .. .. .. .. .. $1,330,548.92 Net Surplus Policyholders’ Account .. .. .. .. 201,945.38
Net Outstanding and Deferred Premiums (Re-
serves and Costs (Collection Provided for). 30,519.81
Interest and Rents due and accrued 30,772.60
Office Furniture (Depreciation provided for) 2,359.51
$1.394,200.84 $1.394,200.84
Reserves and Surplus as above.. .. .. .. .. .. $1,360.562.76
Capital subscribed, subject to call .. .. .. .. 780 800.00
Tctal Assets for Security of Policyholders .. $2,141,362.76

Toronto, January 10th, 1912,

GEORGE E. MILLICHAMP,

HARRY  SYMONS, K.O.,

Vice-Presidents.

AUDITORS RTPORT.

M.B., M.R.C.8, Eng.; L.R.C.P., London.

U
.

This = tu certify that we have maintained a running audit of the Rooks, and examined the Vouchers and Securi-
ties of THE HOME LIFE ASSOCIATION OF CANADA, for the year ending 31st December, 1911, and find that they
have becn correctly kept, and are truly set forth in the above statement.

'

CHARLES E. ARNOLDI,
FREDERIC ROPER,

Auditors.
J. K. McCUTCHEON, =imim
H. POLLMAN EVANS, ’ Managing Director.
President. ALBERT J. WALKER,

Secretary-I'reasurer.
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Company

IMPERIAL LIFE ASSURANCE

of Canada

RESULTS FOR 1911,

Marked and - gratifying  suceess has  attended  the operations of the Company during the year. In the new
business written and ‘noall other departments  all previous vears' records were surpassed. The substantial progress

being made vearly inoall departments is evidenced h.\' the lulln\\'ing comparison of results for the past four years:—

Assurances in foree i an
Assurances issued and revived
Assets

Reserve for assurances and annuities
Cash Tncome —preminms and interest
Policyholders’ net surplus

Payment to policyholders

\verage rate of interest carned

1908 . 1909 . 1910, 1911,

$23.723,050 F26,507.691 ¥30,455,850 $34.518,000
4.0 14,084 2. 165,567 6,526,265 7.136,952
4,553,844 9,303,236 6,147,330 7,095,443
3,458,046 4,055,540 4,749,425 5,509,062
1.095.699 1,205,736 1,370,560 1,545,527
369,773 503,404 636,902 181,550

175 292 194.157 237,409 287,720
G.03 p.e. 6.21 pie. 6.52 p.e, 6G.81 p.c.

FIRST AND PARAMOUNT - ABSOLUTE SECURITY TO POLICYHOLDERS.

Head Cffice, Toronto, Can.

FINANCIAL REVIEW .,

Montreal, Thursday  Afternoon. Januwary 1S, 1912,

Kumours aona hopes nave been the principal factors in the

stoeks aund honds business this week. >teer Corporation, De-
tro t. Power, R and O, were eapectadly moved by one  or
both impulses, amd it is pretty clear there s noney a plenty
for investment it the punlic can be shown what 1oons ke
good thing.  C.P R Host abroad by the < Hy Lalk respeco ng
troubles about rates, hut Las preked np agan Spatee vootiad
not permit the particularization suggesting itselt, bur tois adl
displayed pretty clearly in the following tabulated compara-
tive statement,

VMierehants Bank has been o bit of a favourite on the street,
and talk about merging  a mere rumour may have something
to do with it.  Royal has recovered, perhaps on the publish-
edamnual statement. though cevery scrap ol leaking informa-
ton ix valuable these days. A the bank stoeks are pretiy
well Tooked for, asx they desei

Bonds have heen active, and have evidently absorbed o good
deal of the month's dividend disbursements

\nother of the Cobalt companies, the Foley O'Brien. has
come Lo smash

I is feared that the failure of the Toronto brokerage firm
of Warren and Co. may, from his fine connections. canse a
good deal of anxicty among other Lro

Fhere is no doubt that conservative business men are not
over pleased with the prospects of a race after bigness on
the part of the banks. Iinglish opinion has turned aga nst
big banking mergdrs lately

Hon. Mr. Bowlen has retired from the directorate of the
fank of Nova Scotia, being succeeded by Mr. R. E. Harris,
president of the Nova Scotin Steel (o

Julian Hawthorne's Silver and Tron Mines, Ltd., which has
vome {o arief. is sasd to have imposed on many Ontario folks,
to their griet The Cobalt and Porcupine holdings of the
company arve decidedly unpromisine
A\t Toronto. bank quotations:  Commerce. 216: Dominion,
Bac hmperial, 2280 o NMerchants, 200 Metropolitan, 200

'oronto. 213 Traders, 105

In New York: Money on eall 2 to 21, per cent . Time loans

easiers G0 davs, 214 1o 3 per cent: 00 daya, 234 to 3 per cent;

six - months. 315 to 31, per eent Prime meveantile paper,
33 to 410 per cent. Sterline exchanoe steady at 4.83.50 for
G0-day hills, “nd at 4.86.85 for demand Commereial hills,
4.82%, Bar s¥lver. 33w, Mexieon  do'lars. 47 \mal.

('nmw]‘ 634 N.Y.C. & HL.R.IX.. 10715 U.N. Steel, com.,

OG5 pid., 110 In London: Bart silver 15 11-16d per

ounce Aloncy 3 to 31, per cent. ‘Lhe rate of discount in
the open market for ~hort bals is 3% per cent. and for three
montis® bills 39, per cent. Pars excnange on London. 25

aranes 22 contmics; Bernn oexe. 20 marks 49U, ptennigs.

The proportion of the Bank of England’s reserve to liability
this week, 48,04 per cent: last week, 46.98 per cent,

Consols, 773 for money and 771, for account.

Lhe toowing 1s the comparative table of stock prices for
the week ondimg January 18, 1912, as compiled from sheets
turnished by Messrs. C. Meredith and Co., stockbrokers,
Montreal:—

SLOCKD: High- lLow- Last Year

BANKS: Sales. est. est. Sale. ago.
Commerce . s 134 217 215 216 214
Ilastern Townships ; 1 210 2140 210 175
Hochchaga 0 §3 s 40 170 1G5 165 158
Imperial .. : : D s 10 228 228 228 ..
Merchants o 274 200 HHU,,{N, |‘.)!P>"‘ 14‘331/2
Molsons L . 40 205 205 205 206
Vontreal . . 35 248 246 248 250
Nationale .. .. . ., 16 124 124 124 .
Nova Scotia. .. T 43 27T 277 277 275
Oftawa .. i BE RE se ) 210 210 210

“Full of Quality

NOBLEMEN

CIGARS

Clear Havana. Cuban Made.

Retailed at 2 for 25c.

Superior to imported costing double the price.

S Davis & Sons, Limited.

Montreal, Que,

Quebec ..
Royal.
wo. New
Toronto. .
Union
MISCELL
Bell Telep
Can. Cott
Can. Loco
Do. Pre!
Can. Car.
Cement, co
Do Prel
Crown Res
Cap. Lubli
Can. Geu
Can. Lacifi
Do. Righ
Dom. Coal
Dom. Iron
Detroit.
Dom. Cam
Textile
Do. Pret
Halifax Ele
Lake of
Lake of W
Laurentide
Mont. Liglh
Mont. Cott
Do. Pref
Steel Corpr
Steel, (. o
Do. Pref
Mont. Tele
Quebec Ry
N.S. Nteel
Do. Pref
Sawyer Ma
Do. Pref
Ottawa L.
Sherwin-Wi
Do. Pref
Penman's |
Do. DPref
Russell Cax
Rich. & O
Shaw nigan
Soo, com.
Toronto St
Tooke Bros
Do. Pref
Winnipeg 1
BoxNps:
Bell Telep.
Cement
CGan... -Cax. .
Can. ('ottor
Can. Loco.
Can. Rubbe
Dominion C
Dom. Cotto
Dom. Tron
Power 41/
Mont. St.
Ogilvie
Penmans
Quebec Ry.
Sherwin-Wil
Steel. (", of
Winnipee E
Winnipeg &

—Montre:
$47,559.,457 5
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Quebec .. .. ., .. .. .. 25 1321, 1321, 1321, 134 MONTREAL WHOLESALE MARKETS, .

59 295 929 2941/ ¢
Royal. . S e ihin W% Montreal, Thursday, January. 18, 1912.
wvo. New Stock. .. .. i 221 221 221 ire
Woronto.: s 53 o6 on .. 34 212 208 212 . 1t is agreed on all hands that excessive though it has been,
Union .. .. .. .. .. .. 112 150 149 150 150 the cold weather has been good for trade. People have prob-
MISCELLANEOUS: ably been frozen out ef the idea that this was to be an ex-

ceedingly mild winter by this time. The retail boot and shoe

Aall Telep. €. wx vy 5 9g i lab%4 147 L trade curiously enough is jubilant over the business offering, i

Can. Cottons, pfd. .. .. 188 72 70 72 ie
Can. Loco. .. .. .. .. 1 30 30 30
e new Do. Pref.. s s oo o5 91 871, 871, 871,

though this is perhaps due to dullness aforetime.  Dry goods

houses are greatly encouraged by the roports, and orders

ogress Can. Car.. . 631, 631, 631 03 Scfll in b)"‘lhexr tru\'ellers.und by the good sorting ('”-(Ah.rs‘ re=
—_— Cement c;)m oot — a1 < oy = - & 221, ceived.  The settlement of the w f)ull.vn trade troubles in kEng- ;
; e R e ¢ ) S48 land is very welcome news on this side. Mills are oll doing i
L . Do. Pref.. <o wo wo w1248 0V Bl 0L 8 well, and here are no signs of such troubles as exist in New |
18,600 LTown Ri‘ﬂser‘:u ceoeeoee 28450 2,95 2,90 285 2.42 kngland.  The grocery trade is dull, as usual at this period,
. Cav. Lubier .. .. .. .. 1 85 85 85 99 | . 8 ’ ; . . : |
36,952 . , ) Everything promises a booming business in metals, owing to |
05,443 (‘”n' _“‘“, Bleetric .. .. 20 Ild7 L4% Laj the railway, structural and electrical activity prevail'ng. i
09,062 e ‘)‘M_'ll](“ oo ”',j‘- 282y, 2281, 230i, 209 Leather is firmer slightly, with good prospects. Fodder js i
15,527 To: Rights oo — g e R dear, and cattle are also commanding good prices for choice.
81,000 Uom. Coal, ]m_l' oo 12 1o Ho L " Hog products are decl'ng, but only for the moment probably.
37,720 ])“m’_ beomy pId 5esy o L5 10g 101% 103 Wi Railway returns keep up remarkably well, though the incle-
p.c. Detroit. .. .. .. .. .. 1546 il 6l TU%  00% ment weather will pull down this month's figures
Dom. Canners .. .. .. 430 64 62 (G4 ..
RS. ,Jpl'\)‘:)m)l’.r;-f” oot 43 l:ig‘//‘-’ l::j)‘/: 11;:;‘/2 S;‘;l/z APPLES.—The market is only moderately active, with sup-
L oo - i plies rather limited and prices steady. We quote as follows:
Halifax Elec. Ry. .. .. 11 154 150 150 140 Greenings. No. 1, $4.25 to $4.50; No. 2, $3.50. Spies, No.
Lake of woods .. .. .. 40 136 136 136 144 1, $5.50; No. 2. $4.00.  Baldwins. No. 1. $4.25; No 2, $3.50.
Lake of Woods. pfd... .. 2 122 122 122 Russets, No. 1, $4.25; No. 2, $3.50; other varieties good
- Laurentide .. .. .. .. 85 157 156 157 e stock, No. 2, per barrel, $3.50. Ben Davis No. 1, $4.25; Ben
- Mont. Light, H. & Power 8292 1941, 187 193 148 Davis, No. 2, $3.50. Spies. Gireenings. ete.. No. 3s, $3.75 to
e, Mont. Cottons .. .. .. 35 20 50 $3.00.
6d  per Do. Pref.. .. .. .. .. 5 1041, 1041 A
ount in g Steel Corpn. .. .. .. .. 3707 a8V, ObYg 50% BACON AND HAMS.—Hams and bacon are in fair demand '
v three Steel, C. of C. .. .. .. 3132 353, 331, at firm prices. We quote:—Hams, extra large s'zes, 28 to
don. 25 i Do. Pref.; .u s¢ »m .. 388 91 45 1bs., 1lle; large sizes, 20 to 28 Ibs., 13c; medium
Ca : Mont. Teleg. Co... .. .. 147 1461, 146 146 o sizes, selected weights, 15 to 19 1Ibs.. I4i4c;  extra small
liability Quebec Ry. .. .. .. .. 150 26 50 50 60%4 sizes. 12 to 14 Ibs., 14'c; hams, bone out. rolled, large
i N.S. Steel & Coal. .. .. 20 9315, 937, 931/, 8814, 16 to 25 Ibs.. 14¢; hams, bone out. rolled, small 9 to 12
Do. Pref.. .. .. .. .. 3 125 125 125 .. Ibs.. 15Y,c: breaktast bacon. boneless. 17 to 22 1bs., 14e; Wind-
ces  for i Rawyer Massey .. .. .. 25 3T 3T 3TV .. sor bacon skinned (backs), 16c; spiced roll bacon boneless,
sheets Doi Pref.. .. : .. .z 110 94 921, 94 . small. 111/c.
rokers, , Ottawa L. & P. .. .. .. S0 14715 146 14714 1581
§ Sherwin-Williams . .. .. 141 37 368, 37 ‘s BUTTER . Demand has considerably inereased of late, and
Year ; Do. Pref.. .o ww oo .. 223 095 941, 95 Py as receipts and stock on hand are very small, prices have ad-
ago. Penman's Ltd. .. .. .. 100 591, 59 59 611, vanced Yhe per Ib. Choicest creamiery is quoted at 32¢ to
214 ] Do. Pref.. .. .. .. .. 500 36 86 86 88 3215¢, seconds at 30¢ to 32¢ per lb., and current reccipts at
175 ] Russell, Car ws ow we 53 275 10254 10214 10284 s 30c to 3le. Manitoba dairy 23¢ to 24c¢; . estern da'ry 25¢ to .
158 3 Rich. & Ont. Nav. Co. 2240 124 1221, 124 96 20¢; Tolls, 27Yc to 28e,
i ] Shaw'nigan.. .. .. .. .. 1302 125 122 125 110 Receipts for' last week were 1,743 cases. compared with
1851, Soo, com. .. .. .. .. .. 565 134 132 13334 1341, 1444 for the corresponding week last year.
206 ] Toronte St. .. wo .. .. 796 136 135 1351, 125 Total receipts since May 1st were 490,008 packages against
250 - Tooke: Bros. «: s: we «s 35 391, 39 39 56 24912 for the same period a year ago.
.. Do Prefu- oz ss 25 s 20 89 89 8Y 5
275 Winnipeg Ry.. .. .. .. 225 250 2491, 250 190 BRAN AND FEED GRAIN.—Under a good demand aud
BoNDS: small receipts the market for bran and feed gran remains
E—— Bell Telep. Co. .. .. .. 1100 1031, 1031y, 1031, 1031, ::f'“"f “":)[)_l"'i““f.)"{"‘ ‘-'“"”‘.\"0".‘"<'~ \\( t—zfl“““fh i*’ll“\"‘f ‘
Cement .. .. .. .. .. ..13600  100% 100 1003 98 Middiing J2F ta $28 hpam, $2%y shorts, §25; s grain moul
Can. Car.. .. .. .. .. 2400 106 1051, 1051, 104 gy 3 bu i mieed, moilie G210 o 425,
Song s eHETe e el ok 84 - o COOKED mEATS.—The market continues steady and fair-
Can. Lo00i s o- 0w wse 1000 99 99 99 % . . . 5 .
. _ ~ Iy active.  We quote as follows: Boiled ham, small, skinned,
N ('un.' l.{nhbur i iF am e AA00 98 MYy 0TV, ")i“/z bonelss, 22¢: New England pressed ham, l4c; head cheese,
Damision Coal. .. .. .. M0 98 88 88 BTY Lo 10e; English Drawn, pee 1b., 12156, jellied hocks, 6 1.
Dom. Cotton .. .. .. .. 10500 102 102 102 . . o . A . . T
o . tins, per tin. 75c¢; cooked. pickled p'gs’ feet, in vinegar, kits,
Dom. Tron .. .. .. ... 1000 94y, Ody, o4y, 059, B0 L
Power 41, p.c. .. .. .. 3000 100 100 100
' Mont. St. Ry. .. .. .. 400 100 100 100 CHEESE.—~The local market js steadier in tone, w'th prices
§ © Ogilvie .. .. .. .. .. .. 1000 2%, 1123, 1121, : slightly firmer.  In Liverpool, Canadian cheese is 6d Licher,
Penmans .. .. .. .. .. 500 96 9? 96 s with finest white quoted at 74s and coloured at 74s Gd. Fin-
Quebec Ry. .. .. .. ..12.:600 7 T1% 7Y, 85%4 est September westerns are quoted at 1514¢ to 1514+, Finest
ice. Sherwin-Williams . .. .. 1000 100 100 100 October at 14%,c to 147c. Fastern Septembers at 147,¢ to
Steel. €. of C. .. .. .. 2500 99 99 o9 %8 15¢ Eastern fine to finest September at 1454c to 14%c.
. Winnipeg Flec. .. .. .. 13000 105, 1051, 1051, 104 Culls. 137%c to 14e.
Ited. i Winnipeg Street .. .. .. 1000 1031, 1033, 10314 —Receipts for last week were 361 boxes. compared with 532

for the same week last year.
—Montreal bank clearings for week ending Jan. 18. 1912, —Total arrivals since May 1st. 1.830,214 boxes, as against
$47,559,457; 1911, $42,887.932; 1910, $40,032,555. 1,981,401 for the same period a year ago.
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DRY GOODS.—The sharp weather had a good effect on the
dry goods trade, and city retailers are commonly to be found
at the wholesale oftices arranging for sorting orders. Com-
mercial travellers on the road are doing remarkably well, and
the orders théy are forwarding fully come up to expectations.
No bad failutes have occurred during the year and settlements
and prospects for the spring business are excellent. It is an-
nounced that in blouses the set-in sleeve would be used in
place of the kimono, thus using a little more material. It is
also stated that a little greater fullness will be permitted to
skirts. which is jleasant news to manufacurers. Mills are
making prompt deliveries excepting in the case of one or two
which are affected by strikes. The troubles in New England
will not affeet Canadian trade. it may be noted.  There ap-
pears to have been a regular run on children’s dresses and
ladies blouses this year, a new high record having been estab-
fished. Whatever the reason may be, the sale of white wear
have also been and are stll on a greatly larger scale than ever
before.  The samples for fall wear will be sent out on the
first of IFebruary. Cotton goods' prices are unchanged.
Silks, velvets and velveteens arc in strong demand still, and
makers’ offerings have to be accepted or refused immediately,
because of the world-wide call for these materials. Del.veries
of present orders will not be made until August. September or
October next. In the United States manufacturers complain
that at present prices they are not clearing costs, and declare
that good advances are necessary to give them profits. Den-
ims and other coarse goods have been put up already. New
York says that there are many buyers of underwear and
hos’ery in the markets. Agents ave less willing vo trade at
any price; and in this partieular they arve being intluenced by
the greater caution of manufacturers. The latter are not
succeeding in getting costs to the parity of some agents’ prices
and they prefer to <ell 'n a hand-to-mouth way rather than en-
ter contracts at
spot, N.Y .o 9.55¢: print cloths, 28inch, Gi4xG4s 31 c:  print
cloths. 28-"neh, 64x60s. 3e: gray good, 381,-inch. standard,

a loss at this time. Cotton, mid. uplands,

41/, ¢y eray goods, 39 inch, 68x72s, 47,c to 5e: brown sheetings,
South., stand.. 714¢ to 7¥4e: bhrown sheetings, 4-vard, 56x508,
A e to Sthe: denims. 9 ounces, 12¥4,e¢ and 16¢; tickings, 8
ounces, 1214¢; standard prints 4%,c; standard staple ginchams
614c: dress ginghams 7e to 914c: kid-ffinished eambrics, 33%¢

to de: brown drills. standard, 71c.

EGGS. —The festivities common to this period tend to keep
up the price of eggs. No doubt the excessive cold weather,
with attendant sickness, has caused heavy calls to be made
on the strictly fresh varieties. Our quotations are as fol-
lows: No. 1 stock. 2714¢ to 28¢ round lots: No. 1 stock.
single cases, 27105 1o 28¢; seleeted stock in round lots at 31Ye
to 32¢, and in single cases; at 3314e to Bie.

Receipts for last week were 707 cases, compared with 1.-
31 tor the sine week last vear
Total arrivals since May 1st were 226,196 cases. against

ISSO51 for the same peviod a year ago.

FLOUR.—Trade in Spring wheat grades is only fair, but
winter wheat flour is in better demand, and as supplies are
not excessive, an advance in o prices s not improbable,
Onr quotations  are  as follows: Manitoba  Spring
wheat patents, firsts, $5.60; do.. scconds, $3.10; choice
winter wheat patents. $1.75 to $5.00;  Manitoba strong
bakers. $4.90; straight rollers, 90 per cents, $4.25 to $4.40;
straight rollers. in bags, $1.95 to $2.05; extras, $1.70 to
R1.75

FISH . The market is pretty well supplied with pickled and
salt fish, but demand from retailers and countrv merchants
s not started vet Business in bulk and S‘h(“” ovsters is
slorving up. as is always the case after the holidays. . Dealers
oy the past  season has  been exceptionally  cood for
ho'h kind  of ovsters Our quotations are as follows:

Yresh Fich: Taddock. fe to  5¢ per 1b.; steak cod
fish. fie to 514e: smelts 10e to 19c: lobster 25¢ 10 26¢; frozen
haddock. de: steak cod fish. 5e: red salmon, 12¢ to 13¢: sil-
ver salmon, 10¢ to 12¢: Quilla salmon. Se to 9¢: halibut me-
dium to Targe. 9¢ to 10c; chicken halibut. 814c to 9¢; piekerel

David Burke,
General Insurance Agent,.
Fire, Llife, Acoldonti Etc.
Solicits the patronage of the insuring public of Montreal. He
has been appointed a special agent of the NORTH BRITISH
and MERCANTILE INSURANCE COMPANY, whose standing
is unquestioned. ‘ :
All business placed in his hands will be promptly attended to.

Office: 209 Lake of the Wooas Building.
"PHONE M. 2986.

or dore, 8¢ to Yc; pike, 6¢ to Tc; white fish, large, 9c to 10c¢;
small Ge to .c; lake trout, 10c; herrings, per 100 count, $1.70
to $1.80; No. 1 smelts, 9¢ to 10c; mackerel 10¢ to Ilc; pickled
Labrador salmon, 300 lbs., $23 per pkg.; No. 1 Brit. Columbia
salmon, blood red, brls.,, $15. No. 2, N.S., herr'ngs, per brl.,
$5.25 to $5.50. No. 1 Labrador do., brls., $5.75 to $6.00.
Gaspe ‘herrings. medium, brl., $5.00, Codtish tongues
and sounds. per Ib., Ge. Scotch herrings, half brl., $6.50.
Holland per half brl., mixed, $5. Sea trout, half barrel,
$6.50.—Green and salted: No. 1 white nape, N.S.G., cod,
$9.00; No. 2, do., $7.00; No. 1, green codfish, large, per
barrel $10.00; No. 1 do., N.S., per barrel of 200 pounds,
$9.50; do. Gaspe, per barrel of 200 pounds, $9.50; No. 2
do., $8.00; No. 1, green hake. per barrel of 200 pounds, $6.00;
No. 1 green pollock. per brl., $7.00; No. 1 round eels,
per Ib., 9¢; No. 1 green or salted haddock, per brl. of 200 lbs.,
$7.00. Smoked: Codfish 'm 100 Ib. drums, $7.00; smoked
haddies, ordinaries, 7c to 7l,c; fillets, 10c to 12¢c; St. John
bloaters. $1.00 per box; smoked herrings, 18c  per box.
vrepared  boneless cod fish in  blocks, 8c per pound.
Haddies, Niobe brand, 8¢ to 9¢; Yarmouth bloaters, $:.10 to
$1.20;  kippers, $1.10 to $1.20. Oysters, per gallon,
imperial ~ measure, $1.40  to  $1.60. Malpeque, No.
I. choice, $11.00 to $12.00 per barrel; hand-pickel. $10.00 per
barrel. and ordinares. $7.00 to $9.00 per barrel,

GRAIN. Npeculators are making all they can out of ru-
wours from the Argentine and the strike troubles. Nearly

!
i

I the best of Canadian milling wheat has been exported or
is now in the elevators.  Threshing in the West is not produe-
inr much good wheat. There ave fa'v demands for inferior
qualities. however.  Locally, we quote prices in car lots, ex-
store, as follows:—Oats, No. 2 Canadian western 4714¢ to
48¢; extra, No. 1 feed oats, 461,c: oats. No. 3 Canadian wes-
tern 4514c0 oats, No. 2 Joeal 46e: oats, No. 3 local 45¢; oats
No. 4 loeal 4e. The fluctuations in the Wnn'peg wheat
market are about as follows: —Opening, May new. 997.¢, July
BL.OT1G: highest, May new $1.0014, July $1.0114: lowest,
May new 995, July $1.0110: closing. May new $1.001. May
old $1.007%, July $1.011;.

—Tate cables were: London—\Wheat on passage. easy, with
a fair demand: corn. steady: cargo Australian wheat, Janu-
ary 36s 9d for Liverpool: pareels American mixed corn. Janu-
ary 27s 1%,d for Liverpool.—Liverpool wheat and corn, spot,
quiet; Australian wheat. 7s 914,d; No. 2 northern, 8s 314d;
No. 3 northern. 7s 1014d; American mixe.. corn, 5s 101,d, old
fis 314d: wheat futures, easy; March, 7s 634d; May. 7s 43/d;
July. 7s 484d; corn, steady; Jan.. 5s 1014d; Feb. 5s 91,d.—
Paris. wheat, firm: Jan., 1401 May-August, 14114; flour,
firm: TJan.. 565: March-April. 568.

GREEN FRUITS.—The extreme cold weather of the past
week has had a bad effect upon trade in th's market. We
quote as follows: —Oranges. California navels, 96, 112 and 116
sizes. per box, $3.15 to $3.25; California navels in 150. 200
and 216 sizes, $3.15 to $3.50 per box: Valencias. 490's. per case,
$4.25: Valencias 714’s, per case. $4.50. —Lemons. 300 8. choice,
$2.50 to $2.75. Fancy. 300 size. Messinas (Rooster brand)
#3.25.  Mexiean oranges. sizes, 126 to 250, best value in the
market, $2.25.  TFlorida oranges, sizes 126 to 216, $3.50.
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<fine, per brl.,’ $8°75;

F‘iﬂs~ New Crop, 8 crown, per lb,, 15¢; 3 crown, per Ib., llc.
New Crop in -matts of abuitk 28 lbs each, per matt, $l‘.50.
Bananas, Jauna.lcm,< pq.d;.ul $1.75 ‘to $2.25 bunch , Almeria
grapes, heavy weights, per keg, $6.00; good hea\y welghta,
per keg, $5.50; choiee good stock, pei keg, $5.v0.  Grape-
fruit, 64 and 80 per box, '$3:50 to’ $3.75. (}ranbenies, very
extra dark Cape (od per brl., $12.00.
Pineapples, Florida, 24 size; $4.50; Florida, 30 size, $3.25.
Prumes; :Canforpia wew  erep, in ‘25 lb. boxes. 60-70 per lb.,
}lev: » Cadifornia new crop in:25 1b. boxes, 50-60, per lb., 12c.
New dates: Hallowees, per lb., 6¢; Dromedar)ﬂ_ngkuge*;‘_tock»
per pkg., 10c. Pears, California. Winter Nellis, half boxes,
$2.25; do. Easter Beurre, half boxes, $2.00. Evaporat-
ed apples, in 50 Ibs. boxes, per Ib., 10c.

GROCERIES . —A quiet trade is passing and there are a
few complaints about collections. Sugar is a little firmer.
and it is felt that chances are good for an advance. Already
raws have gone up 10 cents in Europe, and the situation is too
strong to allow of declines. The tea market is steady. Ad-
vices from China say that if the political trouble contimues the
exports w'll show a falling off next season; indeed, some al
armists predict that there may be no China tea crop at all
next year. The Indian season is closing carly, as all the tea
districts tell the same tale of cold weather and consequent
stoppage of moisture. The exceptionally good weather ‘n
Ceylon and the freer supplies have, however, cased the situa-
tion somewhat. Coffee is somewhat easier in New York.
At present there is quite a strong demand for jams, canned
fru'ts and evaporated stock. High grade canned salmon is
almost out of the market. there is still some of the commoner
kinds to be had. The new opposition canning company, the
British-Canadian, has sold out all its goods. and is consider-
ing plans for the future.  The trade is hopeful of its eflect
up'nn a business which sorely needs relief. Probably the high
price of coffee, and the advances in tea ave responsible for
the greater use of cocon across the border. It is estimated
that for North America the consumption of cocoa during 1911
was 816.797 bags. which makes a record comparing with (93.-

780 for 1909, the previous high level. A year ago the com
parative figures were 685,278 bags. Despite the big imports

~ 823436 bags—the stock on January 1 were the smallest of
any vear since 1907, aggregating only 22,611 bags. as compar
ed with 38,077 in 1911.

— The exports of California raisins the last fiscal year were
the largest in the history of the industry. amounting to 18,-
659,812 pounds. The nearest approach to last season’s total
foreign shipment was in 1907, when 9.128.827 pounds were ex-
ported.  TForeign business in (California raisins has been grow-
ing since 1897, though it has had set-backs from time to time
due to crop conditions. TFor the fiscal years 1897 98 up to
date the foreign shipments were 3,109,639 pounds in that year.
4.659.801 pounds in 1898-99, 2.415456 pounds in 1899-1900, 3,-
530.164 pounds’ in 1900-01: 2,323.274 pounds in 1901-02; 4280,
028 pounds in 1902-03: 4.020.418 pounds in 1903-04: 7,054 824
pounds in 1904.05: 4.528.502 pounds in 1905-06:  9,128.827
pounds in 1906-07: 5,684.541 pnum]q in 1907-08; 7.880.161
pounds in 1908.09: 8. 526114 pounds in 1909-10, and 18,659.812

pounds ‘n 1910-11.

HAY.  The export demand. principally from the States,
and there are expectations of an advance.

follows: — $16.00 to $17.00

keeps up prices.
Our quotations —are as
for No. 1 hay; $14.00 to $15.00 for No. 2, extra good; $13 50
to $14.00 fm.' No. 2 ordinary; $10.50 to $11.50 No. 3 hay;
£10.50 to $11.00 for clover mixed.

Tor the first 7 months of Canada’s trade year up to No-

vember 1. we exported 430424 tons valued at $3182.730. or

less than £7.40 per ton.

HIDES. The improvement in the boot and shoe bus'mess
Jeads to the hope that tanners will be obliged to meet the
demands of the hide dealers, especially as stocks of hides are
not very heavy, and it is not expected that there are many

in the -country unsold. Our quotations are as follows:—

12¢ per Ib. for inspected; 10c per b. for No. 3,

and 1le per Ib. for No. 2, and for calfskins No. 1, 13e; No. 2,
1le. Lamb skins are 90c te.93¢ each, and herse hides $1.75 for
No..2 and $2.50 for No. 1.. Sheep skins are 90c each. Tal-

low, 1Y4c ta 4c for rought, and 6%c to 7c for refined.

HONEY . —Demund is slow with on immediate prospect of
improvement. We quote .as follows: —Clover white honey,
I}e to 1lise; dark grades, 8c to 10c; white extracted, 7c to
8c; buckwheat, 714,c to 9c.

1RON. AND HARDWARE.—1lhere is a strengthening in
nrices throughout the whole market, and an improvemen/
m tone is apparent. The great undertakings of the railways
for the next summer or two are no doubt more responsible for
tiis tlan anything else. Busy times are assured with the
terminal extensions, bridge efectious, and new work general-
ly under projection, or under contract. In this vicinity the
new bridges at the Back River and Caughnawaga are great
affairs in themselves, and Montreal bridge and construction
plants have large contracts élsewhere. Both steel car plants
nave their hands full, though refraining from any more com-
petition than can be helped with the slaughtering prices quot-

ed aeross the boundary line. Many C(anadian orders have
gone in that d'rection, despite the ordinary railroad man’s
dislike for what is cheap and nasty. Locomotive building

works have contracts for all the work poss.ble for the next
ten months. The Canadian plant of the American Locomo-
t've works at the East end of the city is exceedingly busy,
while the plants in the States have not earned salt last year.
There ‘s a deal of structural work to be done in Montreal and
other cities, and most of the contractors are busy getting out
specifications and receiving quotations on them from dealers.
No news of the action of the Government regarding steel rod
bounties has been received. Wire goods men did not make
the reductions made ‘n the States, and are not under the same
necessity of putting up prices as are the manufacturers there.
But the advance of $1.50 will probably have to be duplicated
on this side. Shelf goods and fancy lines have been fairly
busy, though improvement would be welcome in the small

tools line.  Satisfactory orders for mails are coming in at
the old prices. Copper is firm, and there is little fear of
recessions to the rates of last year. The zinc market pro-

mises unsettledness. it is said. owing to the large production.
Latest quotations are as follows:—New York: Standard cop-
per quiet: spot, Jan., Feb., March, April and May, $13.90 to
$14.  TLondon stmng: spot. £63 13s 9d; futures, £63 8s 9d.
Lake Copper, 14%c to 1454: electrolytic 1434c¢ to 141,c; cast-
ing, 14c¢ to 1414c.—Tin. easy: spot, $42.50 <o 313.50; Jan.,
$42.25 to $43: Ieb.. $41.50 to $41.871,: March, $41 to $41.50;
April, $40.75 to $41.3714,. London easy; spot, £189: futures,
186 15s.—Lead quiet, $4.40 to $4.50 new York, $4.30 to
$4.35 East St. Louis. London £15 10s.—Speicer. quiet,
$6.45 to $6.55 New York, $6.30 to $6.50 FEast St. Louis. T.on-
don £26 15s.—Iron: Cleveland warrants, 49s 71,d in T.ondon.
Locally iron was quiet: No. 1 foundry northern, $14.75 to
®15: No. 2 $14.50 to $14.75: No. 1 southern and No. 1 south-
ern soft. $14.25 to $14.75.

LEATHER.—There is little movement in leather, though
splits show a slight improvement and prices are decidedly
“tending to firmness, under the pressure of the tanners who

are inclined to hold out for higher rates. We quote:—
No. 1. 24¢; No. 2. 23c: jobbing leather, No. 1. 27c; No.
2, 25Y,ec. Oak, from 30 fo 35. according to quali-
v Oak backs. 23¢ to 40c. No 1. B.A. sole, 24¢ to 25¢; No.

2. B.A., 23¢c to 24c; Splits. light and medium, 20c to 23c;
3plits heavy. 19¢ to 20c; Splits, small. 15¢ to 18e; pebble grain,
ldc to 16c: russetts. No. 2, 25¢ to 30c; Dongola, ordinary,

10¢ to 16e.

LIVE STOCK.—On small supply and strong demand, good
to choice cattle have advanced 25c¢ to 50c above last week's
price, and indications are that unless offerings soon increase
values will go higher still.  Two car loads of prize steers, av-
eraging 1,385 lbs. cach. were 'sold at 714c to 734c per 1b., and
a few other loads of really ¢hoice steers brought as high as
$7.25 per 100 Ibs., while sales of some choice bulls were made
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at $5.50 to $6.00 per 100 1bs.  Butchers' choice cattle brought
$7.00 to $7.25; good $6.50 to $6.75; falr $3.50 to $3.75; com-
mon $3.50 to $4.00; and canner stock $2.50 to $3.50 per 100
Ibs.  The market for sheep and lambs was weoak in tone. and
prices declined 25¢ per 100 1bs ., owing to the fact that while
demand is somewhat limited at this season. supplies were un-
usually  large. Sheep ewes brought $4.50 to $4.75; bucks
and culls 53,75 to $4.25: and lambs $6.50 to $6.75 each.
Calves were 'nosmall supply, and sold freely at $4.00 to $20.00
cach, as to size and quality . Prices for hogs have declined
10¢ 1o 15¢ per 100 1bs. below last week's owing to the faet
that offerings were greatly inexcess of requirements.  Sales
of selected lots were made at $7.00 to $7.10 per 100" lbs..
weished oft carse while sows sold at %6 and stags at $5 per
190 1h-

Chicago reports: Cattle market 10e higher; beeves, $4.75
to RS.60: Texas steers, $4.30 to $5.96: woestern steers, $4.75
to 7250 stockers and feeders, $3.50 1o $5.90: cows and heif
ers o F2 ) R T00 ealves $6.50 to %950 logs: Market 5¢ to
He ighers Tieht. $5.05 to $6.35: mixed $6.10 to $6.50: heavy.
BT o S6.50:0 voueh, $6.15 to $6.25: pigs, $4.50 to $5.50:
bullk of <ales $6G.30 to $6.45 Sheep: Market weaw at the ad
vanee: native, $3.40 {o ¥5: western ¥3.605 to $5: vearlin
$5.35 to $6.25: Tambs, native. $4.80 to $7.40; western, $5

Lo X7 .10

o
g
9

S

Messrso Price awd Coughlan'™s cable from Liverpool re
ported the market for cattle weaker and noted o deel ne in
Pprices sinee this day week of e to pooper Ihes with sales of
Nnerican steers at 135 ¢ o e per-Iho The market for
shecp il Tombs s also casier, with <ales of Tambs at 151 e 1o
Toeo vearlines at e wethers at 12¢ to 123 can dewes at 11e
to 11te per 1h Fheir cable from London quoted Amer can
steers at T4 to 15e. and Ameriean bhulls at 1014c to 1le

per 1h

MAPLE PRODUCTS This market continnes dull and fea
fureless We quote as follows: Maple syrup.  70¢  to
75¢ per tin, as to szeoand in wood Te (o e per Ib. Maple

snear af Ste to Ot per Ih, as Lo quality

NS \moderate amount of bhusiness s being done at
steady prices Omwr quotations are as tollows: Peanuts,
Jumbos. voasted, 13e: French roastod O to 10 Bon Ton,
12¢0 almonds shelled. 34e: Tarem 17c- walnuts: shelled. per
Ih., 32¢ to 35¢: do. Gren .. per Ib.. 17¢: filberts, per 1bh.. 13c;
pecans. per Iho o 17¢ to 18¢: Brazils. new stoek, per 1b.. 22¢ to
20 Chestnats, Halan, per 1h.. 1e: Canadian 13¢.

Ol AND NAVAL STORES.- Business in ol and  naval
stores is very dull at present. Linsced oil has declined 1le.
Al other lines are unchanged.  Our guotations are as follows:
Linseed. ho'led, 94¢ to 97¢: raw, 9le¢ to Oc¢: cod ol ecar
Toad lots, 17 lhe to dde. Turpent ne. 69 to 73e per bar-
rel. Steam refined pale seal oil. 615 to B5c. Whale oil,
50c to G0c. Cod liver oil, Newfoundland. $1.50 to $1.65; do.
Norway process, $1.60 to $1.75: do. Norwegian, $1.60 to
$1.75.  Straw seal. Hae

Liverpool quotes:—Tallow, prime city, 32s. Turpentine,
spirits, 36s 9d. Rosin, common. 17s. Petroleum refined, 7d.
]_in-um! oil, 43« w (]

T.ondon: Caleutta linseed, April-lune, 60s. Linseeq ofl.
30s 3d. Sperm oil. €34 10s. Petroleum, American refined,
G T16d4: do. spirvite 714, Turpentine spirits. 35< 6d. Rosin,
Ameriean strained 178 34: do fine. 18 71,4,

Savannah, G, furpentine firm, 1% e sales, 28. receipts
551 shipments, 1.262: stocks. 35.295 , — Rosin, firm: sales. none;

receipts, 75G; shipments, 5,085; stocks, 137,744. Quote: B,
$6.67%; D, $6.724; E. 40.77%; F, G, $6.80; H, 1, $6.8214;
K. $7.30: M, $7.45; N, $7.50; WG. $7.60; WW, $7.80.

POTATOLES.—Potato prices continue to advance, owing to
strong demands and limited stock. We quote in a jobbing
way, $1.60 per bag for Green Mountains, and $1.45 to $1.50
for other varieties, per bag. ex-store. In car load lots, Green
Mountains are quoted at $1.40. and other stocks at $1.2) to

S1.25 per nag, ex-track.

POULTRY . The  poultry market remains steady, and
moderately active. Wholesale  prices  were about as
follows:—Turkeys. 18¢ to 19¢ for choice. Geese, 13¢ 1o
le. Ducks, I4¢ to 16e. Chickens, 10¢ to 13c. Fowls, 8¢
to 10c¢; broilers. 75¢ to 80¢ per pair.

PROVISIONS.  All Lnes are in good demand. with prices
for Tavd slightly weaker.  Dressed hogs are steady and sell-
ing treely at last week's prices of $9.75 to $10.00 for abattoir
fresh killed and €9.00 to $9.50 per 100 Ibs. for country dress-
edo e gquotc: Heavy Canada short cut mess pork, barrels,
35 to 45 pieces, $22.50;  half Dbarrels, $11.50; Canada
short cut back pork, 45 to 55  pleces,  barrels
$22.00; flank fat pork. brls.. $22.00; heavy clear fat backs,
brls.. 40 to 50 picces. $23.50.—Beef: Ixtra Plate beef, half
vrls., 100 Ibs.. $7.50; bLrls.. 200 1bs. . $14.50; tierces, 300 lbs.,
21500 Laivd  compound: Tierces. 375 lbs., 8%4c; boxes, 50
Ihs .. net crehment lined), 83¢c: tubs, 50 1bs., net. grained
(2 handles). Sy,e: padls. wood. 20 Ibs. S#4es tin pails, 20
s wross, 8Ye: 10 Ibs. tins, 60 Ibs.. in case. S%e;  brick
compound Tard, 110, packets, G0 Ihs. . in case, 9the.—Extra
pure: Tierces, 375 lbs.. 11%¢: hoxes, 50 1bs., net (parchment
lined). 117%c: tubs. 30 lbs.. net. grained (2 handles), 12c.
pails, wood. 20 Ibs. net (parchment lined). 12%,c; tin pails,
20 Ins. gross, 1184c: case, 10 1bs. tins. 60 Ibs. in case, 121/¢;
brick lard, 1-1b. packets, 60 Ibs. in case. 1234c.

Liverpool quotes: —Beef, extra India mess. 100s. Pork,
prime mess, western, 87s (d. Bacon, Cumberland cut, 26 to
30 1bs .. 46x;5 short ribs, 16 to 24 Ibs., 48s 6d: clear bellies. 14
to 16 1bs., 48s 6d; long clear middles, heavy. 35 to 40 Ibs.. 47s
Gd: short clear backs. 16 to 20 1bs., 46s. Shoulders, square,
11 to 13 Ibs., 46s. lLard. prime western, in tierces, 47s 3d;
do.. American refined. 47s 3d .

VEGETABLES . ——Prices rule steady with a fair amount of
husiness  passing. Our  quotations are as foliows: —
Onions, Spanish, large cases, about 140 pounds. per case,
F3.00;  Canadian  reds, in bags, about 100 Ibs., qjer
bag, $3.50; per Ib.. 3c. Sweet potatoes, $4.50 per brl. In
baskets, per basket. $2.50 to $3.00.—Cucumbers. $2.00 per
doz.: green peppers, $4.50 per crate; Cal. eclery, 6, T .. 7Y, doz.
to case. per case. $8.25; cauliflowers, $1.50 to $2.50 doz; cab-
bages. $1.25 to $1.50 per barrel: Boston lettuce. $2.00 per
box: green beans $6.00 per basket; wax beans $5.00 per has-
ket; turnips 90c per bag; beets $1.00 per bag; parsnips $1.26
per bag: watercress $1.00 per doz.; mushrooms $2.50 to $3.00
per basket.

WOOT.—The situation in woo] is undoubtedly strong. The
foreign market shows no sign of weakness. and manufa-tur-
ers have learnt to suit fashionabhle taste in woollen goods for
summer wear.  There will be no reduction in prices for the
present. and any change must be upward. At present wash-
ed sells at from 17¢ to 20, unwashed from 12¢ to 14c in most
Canadian markets,
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SIZES OF WRITING & BOOK PAPERS.

Post. .. .. .. .. .. .. .. 121 x 151
Foolscap .. .. .. .. .. .. 131 x 1614
Post, full size. .. .. .. .. 151, x 183
Demy .. .. .. .. .. .. .. 16 x21
COPY .. e sv 55 5: 35 ws 16 X 20
Large post.. .. .. .. .. .. 1T x22
Medinm .. .o .- .. 18 23
Royal .. .. .. .. .. .. .. 20 24
Super royal .. .. .. .. .. 20 28
Imperial .. .. .. .. .. .. 23 «x 31
Sheet-and-half foolscap.. .. 131, x 243,
Double foolscap .. .. .. .. 161, x 261,
Double post, full size .. .. 183, x 301,
Double large post .. .. .. 22 x 34
Double medium .. .. .. .. 23 x 36
Double royal.. 24 x 38

SIZES OF PRINTING PAPERS.

Demy .. .. ..
Demy (cover)

Royal .. .

Super royal ..
Music .. .. ..
Imperial .. .. ..
Double foolscap ..
Double crown.
Double demy
Double medium.. ..
Double royal .. .. ..
Double super royal .
Plain paper .

Quad crown ..

Quad Demy.

Quad Royal

oMM oM MM M MMM MMM MM M

PAPER QUANTITIES.

24 sheets.. 1 duire. 20 quires..]l ream.

SIZES OF BROWN PAPERS.

Casing .. .. .. .. .. .. .. 46 x 36
Double Imperial .. .. .. .. 45 x 29
Elephant.. .. .. .. .. .. .. 34 x 24
Double four pound. .. .. .. 31 x 21
Imperial cap.... .. .. .. .. 20 x 22
Haven cap.. .. .. .. .. .. 286 x 21
Bag cap .. 26 x 19%

Kent Cap .. .. .: «o o w0 21 x 18

o5 SYSTEM e@

. is offering the travelling Publicof Grada

4 NewGand
§ TrunKRCifie /o
ion Stetion /7 -

¥/ Grand Trun
ccnﬁgsmm

= 7

le track raiway reaching all centres of

. trade in Easfern Canada. The GRAND TRUNK. PACIFIC RAILWAY is fast becoming a factor in
2 traffic and is now the line parexcellence inthe Ganadian West.
W. E. DAVIS, Passeuger Traffic Manager, Montreal, Que.

G. T. BELL, Assistant Passenger Traffic Manager, Montreal, Que.
W. P. HINTON, G. P. A., G. T. P, Ry., Winnipeg, Man.
H. G. ELLIOTT, G. P. A., G. T. Ry. Sys., Montreal, Que.

CANADIAN DAIRYING IN 1911,

J. A, Ruddick. Dominion Da'ry Com-
missioner, reviews the dairy industry in
part as follows:

The dairy season of 1911 is notable for
the fact that the price of cheese at the

country hoards reached the highest point
in the history of the trade. About the
middle of Neptember factory sales were
made in Ontario at 15¢ a pound. a ri cord
price for Canada.

Although the statistical position of

cheese was fairly good at the opening of

the Canadian season, it rapidly improved
as the season advanced, owing to the
severe and extended drought in Great
Britain and the excessive heat and dry
weather in Canada, wh'ch caused a mar-
ked shortage in the production of both
countries. The situation was modified
to some extent by the large increasc in
the exports of cheese from the United
States to Great Brtain, an item in the
international trade in cheese whieh  for
many years has been so small as to be
almost negligible. Indeed, it was gen-
crally  believed that the United States
had reached the point when it would be
necessary to import both cheese and but-
ter to supplement the home production.

The judgment of those who took that
view of the situation underwent a sid-
den revision with the realization that
the stocks on hand were far in exeess of
the local consumptive demand at  the
prevailing prices. and there followed a
phenomenal slump in the priee of butter
and cheese in the United States market
in the carly months of 1911,

The losses were enormous and forced
salcs sent Iarege quantitics of butter and
cheese from the United States to Great
Britain The tim'dity which naturally
followed <uch a disaster depressed  the
cheese market during the early part of
the scason to an export basis, with the
result that over 10.000,000 pl)llll(ls were
exported during the eight months end-
ing August 31, Stocks of both cheese
and butter are now comparatively light
in the United States, and there has al-
ready been a <harp advance in o prives,
wlhich are again too high for the export
tracde The ]m'i(ul of Tow prices has vn-
doubtedly inercased the home trade, and
t is altoucther likely that the quant’ty
exported this yvear will be very moch
sienller

The exports of butter from Austra-
lasia have increased enormously during
the past three vears. and amounted to
70.124.528 pounds for the tem months
ended October 31 last. as against 18,443
296 pounds for the same period in 1909.
By this increase Australasia has ousted
Russia from the second place in the
sources of Britain's butter supplies.

The indications are that the total va-
Ine of our own exports w'll equal, if it
does not exceed, that of 1910. The com-
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Table for Converting Sterling Money into Dollars and Cents

at the Par of Exchange (91, per

£ Dollars. £ Dollars.
1 486667 36 175.20 00 0O

9.73 33 3 37 180.06 668 7
14.60 00 O 38 184.93 33 3
19.46 668 7 39 189.80 00 0
24.33 33 8 40 194.66 66 7
20.20 00 0 41 .53 33 3
34.06 66 7 .40 00 @
88.03 33 3 .26 66 7

000 .13 33

00

66

33

00

) 66

126 .53 33
131. 301.
136. 36 306

141. 64 311.46 6
146. 65 316.33

150. ) 66 321.20 00 0
1565. 67 326.06 66 7
160.60 68 330.93 33 3
165. 69 335.80 00 o
170.33 33 3 70 340.66 66 7

bined exports of butter and checse, 1o
gether with the cream amd othor | ro
duets exported to the United  Stafes,
were ahead of previons Vears, i hoth
quantity and value, at the close of navi
gation in the St Lawrence.  bhut o of
course the comparicon mav he  altered
later by the stocks n <tore. which are
not accurately known tor cither vear at
this date. A decrease of 68.647 hoxes of
cheese exported s oollset by oan ineprease
of 107.331 boxes of butlfer

‘Owing to the low prices in {he United
States the exports of cream have been
only about half of what thev were in
1910, but' with normal condtions again
‘prevailing the  Ameriean  demand  for

STERLING EXCHANGE.

cent premium).

£ Dollars.
71 345.53 33 3
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o
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72 350.40 00 0

—
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Table for Converting Sterling Money into Dollars and Cents
at the Par of Exchange (91, per cent premium).

Dls. s.d. Dls. sd. Dls. s.d. Dis. s.d. Dla.

194.7 120 2 92.0 160 3 89.3
196.7 1 284.0 1 38l.¢
1908.7 2 296.1 3 93.4
200.8 3 2908.1 95.4
202.8 4 300.1 97.4
2048 6 302.1 .6
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crenmeomay casily reach its former o
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Canadi’s home consumption  of - dairy
produce, it s needless to SNV, continies
to inerease, hut foew people seom o rea
lize the extent of this inerense The in
crease cannot he less than #2.000.000 o
ey vearincluding milk and a0l s "o
duets. Ths means that our home mor
ket absorhs 520,000,000 maore of (he Jair
production than it did ten years  aoo.
The total home {rade eannot he far irom
F80.000.000 2 vear. which means that our
home market is by far the most import-
ant one for the dairy farmers,

The most outstanding feature of {he

dairy ‘ndustry at the present moment s

the general scarcity of milk for the 1ii-

cer towns and cities. I'rom all qua
ters comes the ery for move milk., \Win
mpeg now obtains a laree quantity daily
from such a distant point as St Panl.
M. The demand in Vancouver s clos-
ing many of the creameries n the Fra-
e Valley . The same thing is occur-
ring in the neighbourhool of Montreal

and Toronto

LONDON'S LOANS TO CANADA.

The annunal financial survey of the To-
ronto Glolke. in an article by F. Williams
Taylor, manager TLondon, Eng., office
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STERLING EXCHANGE.

TABLES FOR COMPUTING CURRENCY INTO STERLING MONEY at the PAR of EXCHANGE (9% per cent Premium).

Hundreds. Hundreds. , Cts. 8. d. Cts. d. Cts. d. Cts. a.
$ £ s d £ 8 d. 03, 51 1y, 76 1%
51 10 9 1047 18 103 1% 62 :% ;: :%
8 23 41 111 52 10 13 8., l06s 9 101, ;Z: '2;/2 . ;
12 4 61 12 101, 53 10 17 089 0 vy, ki ; - e
16 51, 82 310 54 11 1109 11 9y, A

55

56

s d. £s8. d.
4 1y, 2010 111,

L 3
0 61y 14 91, 11 6 1130 2 83, 1‘; 1;% glz ”
4 8 123 5 9 1150 13 81, s s o :
8 9y, 8y, 57 .11 1171 4 8 pio . . i
12 10y 164 7 8 58 11 1191 Y% E G - .
16 113, &7 59 12 J212 6 7 Pl o o o
1 1y 7 60 12 1232 17 61, b 5 e :
5 21, 6y, 61 12 1253 8 6 63, . 88 )
9 3y, 6 62 12 1273 19 5% 1, 8y ™
18 5 2 51, 63 12 1294 10 5 ) g 00 858
17 6% 5 64 13 1315 1 4Y

81, 91 L]
73, 41 65 13 1335 4 83, 67 9 92 93
9 4 66 13 1356 3 31,

b
—_ 0 ®®NIA O N —- @

bt
»ow

—
o
[ R I I RO I I T Y )

9y, 68 93 93,
101, 31, 67 13 1376 3 93/, 69 210 94
113, 3 68 13 1397 5 214 1 101 70 95
1 28, 69 14 1417 2 1 108, 71 96
21, 21, 70 14 1438 1Y, 1 111, 72 97,
3y, 13, 71 14 1458 1 1 113 % 30 98
5 11, 14 15 1479 0y, 2 0y 74 29
61 08, 15 1500 0 2 0y %31

Y, 01, 15 1520 114,
9 1134 5 15 8 1541 11
101, 11y, 2 1561 12 101,
111, 108, 15 16 1582 10
034 10y, 16 J 1602 9% | To Find the Number of Days from any Day of any one Month
2Y, 93, 79 16 1623 9 to the same Day of any other Month.

31y, 91, 16 8 91, 1643 814
43, 83 16 12 10Y, 1664 8
6 81, 16 16 113, 1684 A
e 73 17 1y, 1705 7 ToJan . . . 365 334 306 275 245
8% A 17 2, 1726 6% Feb . 31 7 308 276
10 63, 5 17 33, 1746 6 Mar . . 59 365 334 304 273 243 212
11y, 61, 17 13 & 1767 5Y, April . . 90 59 31 365 335 304 274 243
08, 58 17 17 6y, 1787 5 May . 89 61 30 365 334 : 273
2 5y, 18 1 78, 1808 41, June . . 151 120 92 61 31 365 335 304 212 182
3y, 48/, 9 18 9 1828 4 July .. 181 150 122 91 61 30 365 334 3 242 212
41, 41, 18 101, 1849 3Y, Aug SRR 212 181 153 122 92 61 31 365 334 & 273 3
6 33, 18 13 113, 1869 . Sept. . 243 212 184 153 123 92 62 31 365 304 274
Y 31, 18 1 1890 23, Oct . . . 273 2;12 2]? 183 153 ]?‘l 92 61 :?U 365 :53-} J(l?
81, 11 23, 19 2 21, 1910 21, Nov. . 304 273 _’i) 214 184 153 123 92 61 31 365 J&;b
93, 2 2 19 31, 1931 1%, Dec . . . 334 303 275 244 214 183 153 122 91 61 30 365

1y, 924 13 19, : 19 5 1952 1% N.B.—In leap year, if the last day of February comes be
014, 4 1y, 19 14 614 1972 12 034 tween, add one day to the number in the table.

13, 15 03, 19 18 71, 1993 3 01
3 6 0y, 2 9 2013 13 1134 EXAMPLE:—ITow many days from May 10th to Sept. 13th?
4y, 16 1134 6 101, 2034 4 11y, 'rom the above table we get 123; add 3 for difference bhetweem
53/, 7 11y, 20 10 1115, 2054 15 103, 10 and 13. and we get 126. the number of davs required.
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000000, and public utility and industrial - MONTREAL CITY and DISTRICT
“During the calendar year now about companies, and compan es in that class. SAVINGS BANK

The v\nm'ml General Meeting  of  the
Sharveholders of this Bank will bhe held

Bank of Montreal, savs in part:

completed Canada has bhorrowed by one  have obtained about ST 000,000, while a
process and another in this market ap- very large sum. impossible to gauoce. hut
proximately $210.000.000.  Orf this totel probably not Tess than  $£35.000.000. has

the Province of Ontario accounts for %2, bheen invested in Tand and in real esiate

500,060 No other provinee has had a
public issve. hut Alberta, Manitoba, Sas
katechewan and New Brunswick have fin
anced their-requirements by means  of
Treasury bills to the extent of £3 000,000,
more or less.  Our railways account for
some $100.000,000, of which over one-half
was seeured hy the Canadian. Northern
Railway. .
Municipalities. have borrowed by nub-

lie issue and private process about $28.-

morteages.  The Dominion Government
s heen o gnarantor. but not a <direct
horrower. during the period  under  ye
view An outstanding feature of the
past vear is the vast increase in the am-
ount  mvested in industrials, A few
yvears ago the British public won'd < ar-
cely look at Canadian securities in 1his
class: Tatterly they have absorbed many.
‘neluding even those of a highly specula-

tive nature.”

at its Head Office, St. James Street, on
MONDAY. the TWELFTH DAY of FEB-
RUARY Next. at 12 o'clock Noan., for
the recept’on of the Annuil Reports «nd
Statements, and the election of Diree-
tors.

By order of the Board.

A. P. LESPERANCE,
Managor—

Montreal Januar: 10th, 1912,
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THE WHOLESALE PRICES s« CURRENT.
Excellent Site for

LOﬂdOﬂ Directory ‘ e First-class

(Published Annually)

Name of Article. Wholesale

e e OUDUIDAN A Summer Hotel| —— -

World to communicate direet with ling- Bleaching Powder .. .. .. .. ..
dish Blue Vitriol .. .. .. . oo oo
® : For Sale at Vaudreul! rimsto; 5 =

CURACTURERS JBRS =
MANUFACTURERS & DBALBRS Formerly known as Lothbiniere Point. Sal. Sod LR

i sl s of goodw, Basides Sdg [ Sods Concenirated. .. I ol
i S IG T Ou the line of the Grand Trunk and Canadia:
complcte commercial  guide to London Pacific ; fron gog the Stt. Ln.wrenc:: clmsbemw DYESTUFF8—
Y > Direct :ontains | onone side with shelter for Boats above »
and its suburbs the vetory < t1e Falls. Also one island adjoining. Area in al. Archil, con.
usts of about 44 acres. Cutch .. .. .
Ex. Logwood e
Chip Logwood ..
Y P T HANTS. APPLY TO THE OWNER, (ndigo (Bengal) ..
EXPORT MERC M. S. FOLEY Lndxgbo (Madras) ..
ambier .. .. ..
with the goods they ship, and the Colen- | geiven ano Prormicvon Madderr

1a] and Foreign Markets they supply; "JOURNAL OF coMmERCE," Sumac
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STIEAMSHIP LINES BIL

New lladdies, boxes, per lb.
mrranged nnder the Ports to which they | =————————— e — [abiador Hebrings ..

Labrador Herrings, ha.l; t.);'ll”

: ludicating  the approximate . _ . oy : :

..mu S 2 B WORLD'S GOLD PRODUCTION. (\;:c:eu luo'uMNéwll o

sailings: Green Cod, large o

-~ . . Green Cod, small ,,

The  preliminary  estimate of  the | Salmon, brls., Lab. Ne. 1 .
Salmon, half brls. .. .

: ! e Salmon, British (,olumbu brll .

ot leading Manutacturers,  Merchantd, | ()¢ “Engincering and M ning Journal” | Salmon, British (Nlumblﬂ half brls.

-

S ®Xoowxmaeo

Tapivca, pearl
Beed Tapioca.
Corn, 2 1b ti
Peas, 2 1b. ti
Balmon, 4 do
Tomatoes, per
String Beans

Salt—
Windsor

Windsor
Windsor
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CROVINUIAL TRADE NOIICES oo oo

world's gold ]'l‘mlln'linll in 1911, made |)_\‘

—
X N-TERR s

v R loneten F
etc., 1 the principal proviucial towns follows in part: Loneless (,l:{; :
and industrial centres of the United “The gold production of the world in [ Skinless Cod, case indeoe
= Herring, boxes .. .. .. .." va Windsor
hAangdom . 1911 again exceeded that of any  pre- BT o6 deliver
: LOUR— Qoa: 3
" ; vious vear, though the increase over 1910 | Choice fpun Wheat P Coarse deliver
A copy of the current edition will be ¢ Seconds L cat Patents. .. .. Butter Salt, |
torwarded, freight paid, on rececipt of . ) ) Manmiteba su-onx ‘Bakers .. g::‘;: ss.‘lltt' t;
to the prelim nary fignies <o far colleets [ wincer Wheat l'atents Ch Salt, |
Postal Order tor 20s l 1 ] | | ; Straight Roller ., .. ele 4
I tsowas entirely due to the in- | Suraigit bags
Dealers sceeking Agencies  can  adver- | cpeuse of over $15750,000 in (he Trins- | Lxtras .. ¥3
5 . o . . Relled Udlb a5
tige Lheir trade cards for £1, or larger vaal. F'here were fair cains also in Rho- Cornmeal, brl.

. : . . B
advertisements from £3. desia. in Canada and in West Africa. :f(’s ",‘“bags
The United States production was about | Mewdllie ..

Mixed (.rldns

SE25888s 8828888

was smally only 0.9 per cent, according

Coffees—

MO ——ra oo

Beal brand, 2
1

0 00 23 00 0ld Governme

J0 o0 00 Pure Mocho .
00 34 00 Pure Maracaib
00 29 00 Pure Jamaica

stationary. The important deercases ) Furs Jusica
“The London Uirectory CO.. Ltd. | were in Austialia: in Russin, where un 'ABZT[G:BUDUCTS— Fancy Rio ..
usual drought ‘nterfered with operations Pure Rio ..
25 ABCHURCH LANE, m-the Sibevian placers during the first lon st Creamery, seconds .
London. E. C-- Eng- half of the Year:sin Mexico, where revo- ‘1:;’(‘:‘L‘T.“:T:ﬁnl‘:;fs\(\v.l:b.llift‘b\\,l::ll(‘:f.:nl

. - PiCow
Iutionary disturbances atlected mining e

Na N O
aN =

Chioleest Crenmery Teas—

Young Hysons
Young Hysons
Japans .. .. .
Congou
Ceylon ..
Indian
HARDWAT
Antimony ..
Tin, Block, L.
Tin, Block, S
the other increases ‘_Uu"i":“‘g &l:;pj.tnf;"o':
“Herewith  the approximate returns | Neo Muake, e . . —
. . . - . Fiesc Wes.e. o Cut Nail Sc
for 1911 are g'ven in comparison  with Finest Western white .. .. i Base price, pe
the corrected lignrves for 1910, The to mt:l_ll\\f“er"' L'lou.r‘"d”".:' % lxtrwdn—o' 5331:2
tal for 1011 is $473.383.543, showing an ” Coil Chain—N
Eggs— i
merease over the previous vear of $4. sticdy Fresh ..
017933, or 0.9 per cent In the table

the statements for the United States are

occocoo

il Aug. al lmx_y 5

and m e Tabour, and in India, where two \r“x 1€ b, New Mila bl(uuul.
e ~ TN

WHOLESALE  PRICES CURRENT. of the important Kolar mines are still Lle;u‘ler;.“b\o::(l;;u.).

Townships dairy ..

Wescern Dairy

however. were not  sulficient to  over- | Mamitoba Dairy

Fresh Rells ..

ina zone of lean ore.  These decreascs.

cCcoococco

Name of Article. Wholesale. | come the large gain in the Transvaal and

DRUGS & CHEMICALS—

Acid, Carbolic. Cryst. medi. ..
Aloes, Cape .. Sx n
Alum ..

Borax, xtls.

Brom. Potass .. .. .
Camphor, Ref. Rings
Camphor, Ref. oz. ck.
Citric Acid.. .. .. ..
Citrate Magnesia, lb.
Cocaine Hyd. os. .. .. ..
Qopperas, per 160 lbn. S
Oream Tartar . 5
Epeom Salts..

Qlycerine .. .. .. ..

Qum Arabic, per lb... ..
Gum Trag . ¥ ge v
Imgect Povdcr lh @ i @ o
imseot Powder, per ko“ b,
Meathol, 1b. .. s o
Qil ;eeppcrnilt, lh. oo

Qil, Lemsem .. .. ..
Opiem .

Oxalic Adld .. ve
Potash Bichromate ..
Potash, lodide .. .

al g TN oy B My

the preliminary estimates compiled by | Mo, | ~jock

S . No. 1 Candled ..
the director of the M nt No. 2 Candled

OollbhllnN

coococooc

ORNWR O N

osmngcmu
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Sundries—
Potatoes, per bag o ¥ ae
Honey, \"hn‘.e Clover, comb S o 1 ized
Houcy, whit - ext.ucied Salvan :
1910 1911. .lwﬂ‘lb' e
Transvaal . R155 730,260 $170.487.900 l,r:x::‘:m_ e ll%l“
UsBee .. . © 96269000 96,233,528 | Best hand-picked .. .. . i o !

: Head,
Australia 65,634.340  61.072.40) GROCERIES— 8::::.' do., |
Russia . . . . . 43168389 40.600.000 Sugare— ; iron Horse B

Mexico ... 2407300 19500000 | Standard Granulated, barrels .. .. .. c % Ne. 2 and lar
Rhodesia 12607.791 13,045,100 | gat® 10 lbs. RIRTIRS ; e T e
D T I | e around, i e -7
India . : 12,089400  10.505,506 P"d;::‘n mmb.!:_t::; e | Sheet Ste
Canada . 10224910 10,646,000 | Powdered, in bozes .. .. .. T » hast B
China . . .. 10102300 10,000 000 | pana [,.,L"..:." llnh.bfmnu' : . Sheet Ste
g - 2 s Am. Sheet Ste

M &6 8 12& 16 e » 5 ®. Japan. East Indies, Beanded Yellows . . 5w Bt:.ler plates,
TR ete. . 10.522 437 10,600,000 i " Bodler plates,

u-orbo Pdl-, wase .. .. . ) ¢ : j_ _‘_ . ), o e . Hoop Iron, bas
Lessages, 1 and § Ib. eans. : West Afriea . 3.674.087 5.268 100 o e ws g Band Canadian
s ey base of Band

Gold Production of the World

it B

OO ONCCACUNKRS T COO—~CoCUD CocCa—w
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THE CANADIAN JOURNAL OF COMMERCE.

WHOLESALE PRICES OCURRENT. | Madagascar . . 2,149,721 1,800,000 WHOLESALE PRICES
France . . . . . 1,114,700 1,275,000

Central and South

America . . 14,886.234 15,000,000 Name of Article.

Name of Article. Wholesale.

Other countries 7,118,841 7,250,000

[}
-«

Raisine— Canada Plates—

b
on

Loose Muse. .. Total . . . . $469,365,610 $473,383,543
Layers, London .. .. .. .. ..
Con. Cluster .. .. .. .. ..
Extra Desert .. .. ee oo
Ro; Buckingham .. .. .. ..
Vi Selected .. .. .. ..
Valencia, Layers .. .. .. ..
Owrrants

“The important producers reports are
for eleven months of the year, the month
of December being estimated.”

Patras

© ecoo oececocoo
BSE2ELEN

=1

ee se oo e se ee

cocococorNNRNOD
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Prunes, California .
Prumes, French ..
Figs, in bags .. .. ..
Figs, new layers .. ..

Bosnia Prumes .. .. .. e s closing f rear 1€ ] o oo
In the closing month of the year 1911 Bteel cast per lb.. thk “Dlamond

Rice— the chartered banks of Canada were | Steel, Spring, e ee e
Standard B. .. .. .. .. operating 2,629 branches in all. Of g:::{_ E:}hm,b.w; e . o
'G"'d' C. ‘jos e, o this number 12 are situated in New- | Steel, Toe Calk .. .. .. .. ..

) . . Steel, Machinery .. .. ..
Pet Bu » bag 08 lbs. foundland and 56 elsewhere outside of | Steel, Harrow Tooth ..
Pear]l Bar ey. per b, ..

Tapioea, pearl, per Ib. Canada, leaving 2,560 within the confines
0""’ T;‘%"‘:“ COACORED " of the Dominion. Ontario claims 1,020 Tin Plates—
or nearly 40 per cent, while Quebec 398, | 1C Coke, 14 x 30 .. .. .. .. .. ..

Peas, 2 Ib. :inl o ee .
Ball , 4 doze ase. .. T g . . . . = coal, es se o ee ae
ato, st Nova Scotia 113, New Brunswick 74, and i(X’ %hh:'co.l . .x'ﬂ; o

Tomatoes, per dosen canu..:......... .
String Beans .. .. .. .. Prince Edward Island 14. make a total gmnnplgultclro’: ‘”

Salt— of 1.619 in the east, or 63 per cent of the Lion & Crown, tinned sheets .. ..

whole.  The three prairie provinces do- g '.‘.‘ﬂ e“:f‘“" gl

micile 729 in all, Manitoba w'th 189, Al- ;:‘d Pig, per 100 ibs. .. .. .
berta with 219, and Sask. with 321.  Shot, 100 Ibs., 760 less 25 per cent..
British Columbia claims 208, while three Lead [Pipe, per 100 lbs. .. .. .. ..
are loeated in the Yukon and one in the ——

North-\West Territories.
Based on an average of six to each mﬂéw 200 B, oo e on Ge s

BANK BRANCHES.

oec
© et
oon

Per 100 feet met.—

$888 8 885 22883 .

e®eco

eoxe @
88888

cCco~oo
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Windsor 1 1b., bags gross .. ..
Windsor 8 lb. 100 bags in brl. ..
Windsor 6 1b. 60 bags .. .. .. ..
Windsor 7 lb. 42 bags .. .. .. ..
Windsor 200 lb. .. .. .. .. ..
Qoarse delivered Montreal 1 bag
Coarse delivered Montreal § b:gl
Butter Salt, bag, 200 lbs. .. -
Butter Salt, brls., 280 lbs.
Cheese S‘lt, blgI 200 lbs. ..
Cheese Salt, bris., 280 lbs. .. ..

RO © NN
-

L e
branech, 15,36 » : are enge i he
ranch, 15, ;90 people are (§1gaged in t L Black Sheet Irem, per 100 I1bs.—
banking business outside of the hcad of- 10 to 12 guage 5
- al fiftl £1 S f 14 tv 16 gnage
fices, or about one-fifth o pe u‘nl.. 0 18 to 20 gauge .. ..
the entire population of the Dominion. 22 te 24 gauge ..
X A . 26 gauge .. .. ..
The ratio of branches to population s 28 gauge .. ..

about one for every 2,800, and each ser-

Coffees—

Beal brand, 2 1lb. cans ..

1 lb. cans ..
0Old Government—Java .. .. .
Pure Mocho .. .. .o o oo oo
Pure Maracaibo .. .. .. .. ..
Pure Jamaica .. .. .. o oo
Pure Santos .. .. .. «¢ co oo
Fancy Rio .. oo we e e
Pure Rio .. < e e e

P]wm—

— AT 3 52 square e aln Galvanized, No, 4

ves A(II] average of 1462 square miles of Plain galvan No. g 0
territory . de d No. 6 7,8

Teas— No. 0....
~ No.10 .

ooc®occocece

Young Hysons, common .. .. .

Young Hysons, best grade .. .. .. g

Japans .. .. .. oeo e ee el oo 5 BUSINESS OPPORTUNITIES.

Congou .. .. .t er e we e

Ceylon .. .. ¢v co or oo oo oo

Indian .. .. .. <. oo oo oo Th llowing w mon he ‘nquir- do o
o g ere a g ¢ q Barbed Wire, Montreal .

HARDWARE— ies relating to Canadian traue received ' Spring Wire, per 100, 1.25 .. ..
Antimony .. .. .c .. cc oo oo ~ . i St Net t
Tin, Block, L. and E. p.r Ib. at the Office of the High Commissioner | lmn'm’: ;", Wire, plain, 6 te 9 .
Tin, Block, Straits, per Ib. .. . for Canada. 17 Victoria Street. T.ondon,
'I‘in, Strips, per lb. .. .. .. ) .
Copper, Ingot, per Ib. .. .. : S.W,, during the week ending January

ROPE—

i 0o Sisal, base .. .. .. .. .. ...
Cut Nail Schedule— Ist, 1912: do 7-16 and wp .. ..
Base price, per keg . . do % .. .. .c o0 ..
50d, 60d nnd 7l)d Nllll 5 . . do 8-10 .. .. .o o0 o.
Extras—over and above 80d .. A Liverpool firm who are large buyers lhnilln, 7-16 and larger

Coil Chain—No. 6 .. .. .. ..

No. B oo oo oo oo

No. & .. oo o0 o©

of dried and pnl\'lul ﬁ§11 are open to do % to 516 .
hear from Canadian shippers. Lath yarn .. .. .. .. .. .
X elsh fir i Tes in @ r gg for
A Welsh firm interested in a process WIRE NAl

utilising sawdust are desirous of get gm' e
ting into touch with Canadian lumber | G4  FEE® eo oo oo oo ee -
manufacturers. :g ‘“3 753 ":;: oo
. . an ex .
A London firm of iron, steel and metal 8d and 9d extra .. ..
, g . . 10d and 12d extra .. ..

merchants desire to appoint an agent | 25 T00 o0 SXire ©T T
mdnndoodgxtn §o) T
. S e A

BUILPING PAPER—

g

%
% and 1 inch
Galvanized s;:pltu-l-* at Calgary.
100 1b. box, 1 o . A T . s an extract
Bright, 1% to 1% .. e« .. A Iondo‘n ﬁ]m' manufacturing an. .
i ton of coffee desire to open up business in
&n"l Head or.—equl gauge Western Canada. T S L o
et, do., 25 gauge .. .. 0 | A Staffordshire manufacturer of fancy .. -
earthenware is desirous of appointing Hl'}).lis- 16 Hides—

(anadian representatives. Mentreal, No. 1 .. .. ..
3 . Montreal, No. 2 .. .. ..
A London produce importer would like | Montreal, No. 8 .. :
to hear from Canadian buyers of to- T':""“IP'Y #1 extra for sorted cur-

mato purec. (th‘eeplkinl G B W (e e swr e tem
A German commission house wish to get | g ,.?,‘E'Lﬂ,};r"gm';."‘ : - oy
Lambskins.........

i ri me good rniture .
into touch with some g fu Calfskine, Ne. 1 ..
dealers in Canada open to handle Rus-
sian-made bentwood furniture manu-

factured in the Austrian style.

KNSR aoOooO
8525882838883

Dry Sheeting, rell .. .. ..

Ber Iron per 100 lbs.

. Sheet Steel, 6 ft.

. Sheet Steel 6 ft.

. Sheet Steel, 6 ft.

. Sheet Steel, 6 ft.

. Sheet Steel, 6 ft.
Am. Sheet Steel, 6 ft.
Boiler plates, iron 1 imch .
Boiler plates, iron, 3-16 inch ie
Hoop Iron, base for 2 in. and larger
Band Canadian 1 te 6in., 30c; over

base of Band ‘ron, smailer size ..

8ZET5583282

02 B DBO B B0 0D B B D == 0B o

»
°
-«
°

OWN DB WK - W
85 8858% Ss88R
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g883sse
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7
8
000 3
6
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7¢ per ]p,
aless 8¢ p.c.
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WHOLESALE PRICES

CURRENT.

Name of Article.

Wholesale.

LEATHER—
No. 1 B. A. Sole .. .. ..
No. 2 B. A. Sole .. .. ..
Blaughter, No. 1 .. .. .. .
Light, medium and heavy ..
Light, No. 8 .. .c ¢ «s
&larness .. et e e
Upper, henvy so e .
Upper, light .. .. .. ..
QGrained Upper .. .. .. ..
8cotch Grain .. .. .. .. ..
(ip Skins, F‘rench .

#Hemlock, nght v We e
French (Alf ¢ .
Hplits, light and medhlm %
8plits, heavy .. .. ..
8plits, small .. .. . .
feather Board, Clnndn
Enamelled Cow, per ft. ..
@®ebble Grain .. .. ..
Glove Grain

Box Calf ..

Brush (Cow) Kld

Buff o

Russet ts, Ilght o9
Russetts, heavy .. .. .. ..
Ruseetts, No. 2 .. ,. .. ..
Russctts’ Saddlers’, dozen
Imt. French Calf ..
English Oak, 1b.

Dongola, extra

Dongola, No. 1 .. .. ..
Dongola, ordinary ..
©oloured Pebbles . ..
Coloured Calf .. ..

L.UMBER—
% inch Pine (Face Measnre) ..
3 Inch Spruce (Board Measure)
1 Inch Pine (Board Measure)
1 Inch Spruce (Board Measure) ..
1 Inch Spruce (T. and G.) .. ..
1 Inch Pine (T. and G.)
2x3, 3x3 and 8x4 Spruce (BM)
2x3, 3x3 and 8x4 Pine (B.M.) .
1% Spruce, Roofing (B.M.) ..
1% Spruce, Flooring (B.M.)..
1% Spruce (T. and G.) .. ..
1% Pine (T. and G.) .
1 Pine (I.. and G. ) (V I. B)
fLaths (per 1,000) . .

MATCHES—
Telegraph, case .. ..
Telephone, case ..
Tiger, case
King Edward
Head Light
Eagle Parlor 200'
8ilent, 200’s

do, 6500's .. .
Little Comet .. ..

OIL.S—

©Cod liver Oil Nfid.

©od Liver Oil, Norwegian
Cod Live ogy, ,\’u‘\\ VO rocess
Castor Oil .. .. .. .. .. .
Castor Oil, barrels .. ..
Lard Oil

Lingeed, raw .. ..
Linseed, bolled
Olive, pure .. ..
Olive, extra, qt.,
‘Turpentine, nett .. .. .. .. ..
Wood Alcohol, per gallon

PETROLEUM—
MAcme Prime White, per gal.
Acme Water \White, per gal.
Astral, per gal. .. .. .. ..
Benrine, per gal. .. ..
Qasoline, per gal.

per case ..

GLASS—
TFirst break, 50 feet .. .,

coc

S OO0 -

ccwice

Second Break, 100 feet .. .. oo oo v

First Break, 100 feet .. .. .. ,.
nd Break, 100 feet .. .. ..

ird Break .. .. .. .. .. .. ..
Fourth Break .. .. .. .. .. ,.

PAINTS, &c.—
Lead, pure, 50 to 100 lbs. kegs .
Po. Neo. 1

T oo ce oo 0e pe o

Do. No. 8 .. o0 e0 o0 o0 ..
“ure Mixed, gal. .. .. .. .. ..
7hite lead, dry .. .. .. .. .. ..
ted lead .. .. .. .. os so oo
/emetian Red, Ell'“li os &8 5%
fellow Ochre, French .. .. o
Whiting, ordinary .. .. .. ..
Whiting, Guilders’ .. .. .. ..
Whiting, Parls Gilders’ ow v gis
English Cement, cask .. .. .. ..
Belgian Cement .. .. .. ..
@erman Cement .. .. .. ..
United States Cement.. ..

Fire Bricks, per 1,000 .. .. ..
Fire Clay, 200 1bh. pl"l o
Wosin 280 Ibs., groes o

COOCCOCOOXC COCOCPOOCTO OCO~OO00oe cocooc oo

NOHLOOO — OOt O o o

~
CoENOHN—=D0OWN NI o~

O COSOCCOCDO CO~00OCCO0 CcPocoCcOo0Cco

cocococoov

CIHTAMPAGNE AND ELECTRICITY.
The idea of using a wireless telegra-
phic station for a purpose of “aging” cog
nac or clarifying champagne is, at flirst
thought,

with success,

fantastic. but is being tried

Many years ago chemists  conceived
the idea of utilizng the action of elec-
tric. currents of high frequency in the
perfumery industry, producing a kind of
clectrolysis, which in a way as yet un
explained. unites and compounds the di
verse essences that enter into the com-
position of a scent.

This phenomenon inspired some inter-
esting experiments  reeently undertaken
in Franee. Anclectric senerator of
high freqguency s installed in the store
reoms, warchouses. and wine vaults to
send Hertzian waves all around the bot
tles. By this two widely different re-
sults are expected to be obtained the
aging of cognac and the drawne out of
the deposit which the termination pro
cess causes, which is expected to accumu
late around the cork.

The apparatus used for the applica-
tion of {he TTertzian waves is kept a
profound sceret by the manufacturers.

London Chronicle,

CANADIAN NORTH-
WEST.

SYNOPSIS OF

HOMESTEAD REGULATIONS.

Any even-numbered section of Domin-
ion Lands in Manitoba, Saskatchewan,
and Alberta, excepting 8 and 26, not re-
served, may be homesteaded by any per-
son who is the sole head of a family, or
any male over 18 yvears of age, to the ex-
tent of one-quarter section of 160 acres
maore

Application for entry must be made in
person by the applicant at a Dominion
l.ands Ageney or Sub-ageney for the dis-
trict in which the land
try by proxy may. however. be made at

is situate. En

any Agency, on certain conditions by the
father, :
sister of an intending homesteader.
DUTIES:—(1) At least «ix months’
residence upon and ecultivation of the
land in each year for three vears.
(2) A homesteader may. if he 8o de-

mother, son. daughter. hrother or

sires. perform the required residence du-
owned
solely by him. not less than eichty (]0)

ties hy living on farmine land

acres in extent. in the vieinity of his
He may also do so by liv-
ing with father or mother, on certain
conditions. .Toint ownership in land will
not meet this renanirement

(3) A homesteader intendine to per-
form his residence duties in accordance
with th above while livine with parente
or on farming land owned by himseif
must notify the Agent for the district
of such intention

W. W. CORY.
Deputy of the Minister of the Interior.

N.B. — Unauthorized publication of
this advertisement will not be paid for.

homestead.

WHOLESALE PRICES

CURRENT.

Name of Article.

Wholesa'e.

Glue—

Domestic Broken Sheet.
French Casks .. .. ..
French, barrels .
American White, ¥ e
Coopers’ Glue .. .
Brunswick Green .. .o
French Imperial Green .. ..
Ne. 1 Furniture Varnish, per gal.
a Furniture Varnish, per gal.
Brown Japan .. ..
Black Japan .. .. .. .o .
Orange Sgelhc. No. 1 .. ..
Orange Shellac, pure se ss o0
White Shellac .. . R
Putty, bulk, 100 Ib. barrel ..
Putty, in bladders .. .. .. ..
Kalsomine 5 1b. pkgs. .. .. .

e oo oo

Paris Green, f.o.b. Montreal—
Brls. 600 lbs. ..
100 1b. lots Dmml, 60 lbl
100 1b. lots Pkgs., 1 1b. ..
100 1b. lots Tins, 1 1b. ..
Arsenic, kegs (300 1bs) ..

WOOL—

Canadian Washed Fleece ..
North-West .. .. .. ..

Buenos Ayres .. .. .. oo oo
Natal, greasy .. ..
Cape, Greasy .. .. oo oo oo
Australian, greasy .. ce oo

WINES, LIQUORS, ETC.—

Ale—

Englsh. qts. .. .. <o oo oo oo
English, pts. .. .. .. ¢ oo o0
Canadian, pts. .. .c ¢s o oo

Perter—

Dublin Stout, qts. .. e oo oo
Dublin Stout, pts. .. ¢ ec oo
Canadian Stout,, pts. .. .. ..
Lager Beer, U.8. .. .. .. ..
Lager, Canadian .. .. .. ..

Spirits, Canadian—per gal.—

Alcehol 66, O.P. .. .. oo oo
Spirits, 50, O.P. .. .. <o oo
Spirits, 26, U.P. .. .. ¢ 5o
Club Rye, U.P. .
Rye Whiskey, ord. gal. .. ..

Ports—

Tarragona .. ..
Oportes.. .. .. ..

Sherries—

Diex Hermanos .o <. «c oo oo
Other Brands .. .. .. <c «c <o

Clarets—

Medoe .. oo oo 0o co a0 ve oo
St. Juliem .. o oo oo o0 oo oo

Champagnes—

Piper Heidsieck ..
Cardinal & Cie

Brandies—

Richard, gal. .. «¢ co cc oo oo oo oo
Richard 20 years flute 12 qts. in case
Richard, Medecinal .. .o o oo oo oo
Richard V.S.0.P., 12 qts. .. ..

Richard, V.0., 12 qt8... .. 0 oo .o

Scotch Whiskeys—

Bullock Lade, G.L. cc cc oo oo oo
Kilmarnock .. .. .i ¢o o0 oo oo
Usher's 0.V.G. .0 ec o0 oo oo oo
Dewars .. e oa
Mitchells Glenogle. l! qtl ——
do Special Reserve 12 qts.
I k.xtra Special, 12 qts..
do  Finest” Old Scotch, 12

Irish  Whiskey—

Mitchell Cruiskeen lawn.
Powe qts. S0 oo oo
Jameson's, gts.

Bushmill's

Burke’s .. ..

Angostura Bltterl. per 2 du

Gin—

Canadian green, cases ..
London Dry .. .. .. ..
Plymouth .. &
Glnger Ale, Bellut doz .e e
Soda Water, imports, doz. ..
Apollinaris, 50 qts. .. .. ..

——NRNO OCooOo0oe oo

C=HNRNNOS COOO00O OO

oo coo

g8

8RZ8L

288 8883

888 8

EESLER

Canadian 1ns

British Ame
Canada Life.
Confederatiol
Western Assi
Guarantees C

BRITISIT A
Quotations o

Shares

264,885
240,000
48,000
100,000
65,400
111,314
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'URRENT. WE MAKE HIGH GRADE FAMILY

=l e A Sewing
y 1 Machines

FOR THE MERCHANT’S TRADR

Write us for Prices and Tulll
We Can Interest Yom. .. .

Foley & Williams Mfg. Co.

FACTORY & GENERAL OFFICE:
" CHICAGO, ILLINOIS.

g&~ ALL MACHINES FOR CAN-
ADA SHIPPED DUTY PAID FROM
OUR WAREHOUSE AT GUELPH,
ONTARIO. N

Address all Correspondence “ te
Chicago. Tllinois. i

——NRNO OCooOo0oe oo
C=HNRNNOS COOO00O OO

Canadian Insurance Companies.—Stecks and Bonds.— Montreal Quotations Jau. 17, 1912. SECURITIES. 11333“;;

No. Last Share Amount Canada '. - British Columbia, Clo'g Price
Name of Company. Shares Dividend par value. paid per quotations 1017, 4% p.c. ..
per year. Share. per ct. 1041, 8 p.c. .. .. 84 86
Canada, 4 per cent locn 101.
8 per cent loan, 19‘8

8% 90}

|
British American Fire and Marine ..| 15,000 |3}—6 mos. Insc. 8h. .. cv o0 oo oo oo oo .. oy
Canada Life.. .. e e ee ea| 2,000 | 4—6 mos. 2% p.c. loan, 1947. .. .. .. 74 78%
(’onlederation Life sie Geve ieie Gere) Keiel e Manitobs, 1910, 6 P.G. .. oo oo e —

Western Assurance . .o 25000
Guarantes Co. of North America ...' 13,372

Shares RAILWAY & OTHER.STOOKS

BRITISIHHT AND FOREIGN INSURANCE COMPANIES.—

Quotations on the London Market. Market value per pound. Dec. 30,1911 100 Atlantic & Nth. West 6 p.c. gua.
1st M. Bonds .. . .o

10 Buffalo & Lake Hnron llo ﬁf..

o N i do. 6% p.c. bonds .. .. .. .o

8hares bividend NAME Share Closing Prices Can. Central 6 p.c. M. Bds. Int.
guar. by Govt. .. .. .. ..
Canadian Pacific, $100.. .. ..
250,000 12s. per sh. Alliance Assur... . oo oo we 20 i 104 Do. b p.c. bonds .. .. ..
. 3 Do. 4 p.c. deb. stock.. ..
450,000  12s. per sh, Do.: (NeW) <o oo w5 oo S 1 i 184 Do. 4 p.c. pref. stock .. ..
63 Algoma 6 p.e. bonds.. ..

220,000 6s. Atlas Fire & Life. .. ..

100,000 17% British Law Fire, Life .. vo swi A0 : 4 Grand Trunk, Georgian Bay, &o.
Ist M. .. .. o0 co ee oo oo e

Employers’ Liability .. . 10 ; 100 Grand Trunk of Can. ord. stock
100,000  1ls. : p Y ¥ 100  2nd equip. mg. bds. @ p.e...
10,000 28 Equity & Law .. .. .. .. .. . 100 p y 100 1st pref. stock, § p.c.. .. ..
. . " 100 2nd pref. 8tock .. .. .. ..
179,996 12% Gen. Accident, Fire & Life .. .. b 100 8rd pl;:-el. BtOCK .. .n ee e
General Life .o .o oo oo os oo oo 100 100 6 p.c. perp. deb. stock.. ..
10,000 10 ¢ ] . 100 4 p.c. perp. deb. stock.. ..
200,000 10 Guardian .. .. . s e 10 160 Great Western shares, 5 p.e. ..
. 100 M. of Canada Stg. 1st M., § p.e.
67,000 1628 Indemnity Mar. .. ceee B : 100 Montreal & Chnmpllln 5 p.c. 1st
Law Union & Rock. .. o mtg. bonds .. ..

160,000 68 6d per sh. 2 Nor. of Canada. 4 p.c. deb. stock
100,000 . Legal Insurance .. .. oo oo oo i 5-16 | 100 guebec Cent, 6 p.c. 1st ime. bﬁ.
g 5 G.&B., dpc bonds, 1st m

20,000 178 6d per sh. Legal & General Life .. .. .. 100 Well., Grev Bruel. T p.e
245,610 £ 110

Liverpool, London & Globe. .. by D 1st mortg . oni ey e
100 St. Law. & Ott. 4 pe. bonds. .

85,862 20

106,650 80

London and Lancashi Life .. .. 3-16 .
20,000 18 1 rE e 100 City of Lond.,Ont., In prt. lp.c.
Marine o5 o5 s ws ws s @ 100 City of Montreal, f
) 100 City of Ottawa, red 19 8, d% ’.
Merchants’ M. L.. .. .. .. .. : 100 City of Qupbec‘ 3 p.c., 1987

North British & M tile .. . redeem p-e..
or r ercantlle L 100 City of fmnu

60,000 6
110,000 40s per sh.
Northern .. .. v vi ve ve ee oo o 8% p.c,, 1929,
200.000 o Norwich Uni Fi ‘ p.c. ‘gen. con. deb.,
44.000 308. ¢ nion P8 wy ww ws lee a p.c. stg. bonds .
PhoBolX sz we so ws wn e e e b 100 Olty of Winnipeg deb.1014, § p.a.
63,776 88 Deb. script., 1907, 6 p.e. ....

100,000 20 Railway Passen...
680.220 £ 10 Royal EXC... «¢ <o oo oo o W s P Miscellaneous Companies.
204,468 76 23 Royal Insurence & .. . . 100 Canada Company .. .. ec oo oo

Scot. Union & Nal. ““A” ., oS 100 Canada North-West Land Os. ..
100 Hudson Bay .. .. «c cc oo oo oo

206,000 76 Commercial Union .. .. 10

g8

London .. .. . o e
London & Lancashire Fire. .. .. b Municipal Loans

8RZ8L

40,000  40s. per sh.

288 8883

264,885 17}
240,000 12s. per sh. Sun Fire .. .. . o .
48,000 10 28 Sun: Life .o s oo e we e Banks.
100,000 18% Thames & Mer. Marine .. .. . Bank of England .. .. .. oo ¥e oo
estminster

Union Mar., Life .. .. .. .. .. .. Londom County and W cene
w0 1 mon A, o - Bank of British North Ameries ...

111,814 50 Yorkshire Fire & Life .. .. .. .. 5 Bank of Montreal .. .. .. oo oo oo
Oanadian Bank of Commeres. .. ..

888 8

EESLER
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North American Life Assurance Co.

, North %y ° ‘“SOLID A8 THE CONTINENT.” RAD
NEINOIHIL
/\momcan j

Capital and
JOHN L. BLAIKIE, ‘ -3 1910 & L. GOLDMAN, P
|

President. A.La., F.CA., Total Insu:

Solid "~ § R toraL cAsH INCOME. .. . .. ... $2,176,578.38 || Managing Director. ; Paid Policy

t cqm,ngm ¥, GURNEY, | TOTAL ASSETS .. .. .. ve ee o HABIRIZ L L B TAYIOR - M(
J. K. OBBORNE, NET S8URPLUS to POMLYHOLDLRS oo oo 1,174,768.68 LL.B., i
Vice- Presidents. 1 PAYMENTS TO POLICYHOLDKRS.. .. .. ..  887,830.02 Secrmrv ;

H. RUSSE

HOME OFFICE, - - - TORONTO. _
R

in a Large Number
of Important States WANTED. —Commerdial Travellers tor

STRENGTH OF ;’) | & profitable side-line required by all B‘
GIBRALTAR every year The Prudential leads in business

issued.  People like its policies and apply business men ; mo samples. Address,
tor them.

HAS THE

in confidence, A.B.C, P.0. Box 578,
The Prudential would like to hear from

men seeking an agency connection.

The PRUDENTIAL INSURANCE COMPANY OF AMERICA.

Incorporated as a Stock Company by the State of New Jersey.

FORREST . DRYDEN, President. Home Office, NEWARK, N.J. The Mi

| (S
PERPETUAL (’ALENDAR

Montreal.

1911 DGCGMBER 1911
Fri Sat  SUN Mon Tue Wed " Thu

1912 JANURRY 1912

Mon Tue Wed Thu Fri Sat SUN

22 23 24 25 26 27 28

29 30 31

@emmary, Maren, May, July August Oetober, December. . Days.

April, June September, November 3¢ Days.




> Co.

OLDMAN,
\.L.A, F.CA,,

ging Director. ;

- TAYLOR
LL.B.,

Secreury 3

NTO.

wvellers  for
ired by all
3. Address,

). Box 0§76,

Days.
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INSU RANCE

The Federal Life “Ssuranes

HEAD OFFICE, HAMILTON, CANADA.
Capital and Assets .. .. .. .. .. .. .. .. .. $4,866,443.08
Total Insurance in force .. .. .. .. .. .. .. 22,309,929.42

Paid Policyholders in 1910 .. .. .. .. oo ¥ % 339.897.07
MO8 DI'SIB.ABLE POLICY (X')NTRACI‘B
DAVID DEXTER,
President and Managing Director.
H. RUSSELL POPHAM, '
Manager Montreal District.

Get the
Best

Do not place your insurance
policy until you have learned
all about the Guaranteed
Investment Plan offered by

The Manufacturers Life Insurance Comnanv
Head Office, - TORONTO.
B e

INSURANCE. N
BRITISH ATIERICA Assurance Compaay
HEAD OFFICE .. .. .. .. TORONTO.

BOARD OF DIRECTORS:—Hon. Geo. A. Cox, President; W-

R, Brock and John Hoskin, K.C., LL.D., Vice-Presidents;
- Robt. Bickerdike, M.P.; E. W. Cox; D. B. Hanna; Alex.

Laird; Z. A. Lash, K.C., LL.D.; W. B. Meikle; Geo. A.

Morrow; Augustus Myers; Frederic Nicholls; James Kerr

Osborne; Sir Henry M. Pellatt; E. R. Wood.

W. B. MEIKLE, Gen. Man. P. H. SIMS, Secretary.
CAPITAL .7 :s s: sw e se on s 50 is 55 $1;400,000.00
ASSETS .. .. . T 2,022,170.18
LOSSES PAID SINCE ORGANI?ATIO\I . 33,620,764 .61

UNION MUTUAL oc S acranse: wnceroin:
Accepted value of Canadian Securities, held by Federal

Government -for protection of policyholders. $1,206,576.

All policies issued with Annual Dividends on payment of second
year's annual premium.

* Exceptional openings for Agents, Province of Quebec and Eastern Ontario.

Apply to Walter I. Joseph, Mgr., 151 St. James St., Montreal.

Metropolitan Life Insurance
Company, of New York. %K,
ASSELS .. - cceeecenn ccceccescscesscscssen $813,000’000
Policies in Force on December 3ist,
T ) (R, B— ceeecerscenciaceeer 11,288,054
In 1910 it issued in Canada insuran-
[N (1) SO S $ 26,564,000
It has deposited with the Dominion
Government exclusively for Can-
adians more than............... $ 9,500,000
There are over 414,000 Canadians insured in the

METROPOLITRN

Subscription

Order Form

SUBSCRIPTION

THE CANADIAN

Journal of Commerce

M. S. FOLEY, Editor and Proprietor.

Subscription

Order Form

ORDER FORM

The use of this form will ensure a copy of the “JOURNAL OF COMMERCE” being forwarded every week to any part
of Canada, United States. etc.

To THE JOURNAL OF COMMERCE,

18 HosPiTAL STREET, MONTREAL.

Please send me the “ JourRNAL oF COMMERCE,” for one year, commencing

for which I agree to pay $3.00 on demand.

Name .

Address .

NOTE.—8ubscribers may change the address o which they desire the * Journal of Commerce " to be sent as often as they wish.
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The London & Lancashire Life&}
General Assurance Association, 1. |

OFFERS LIBERAL CONTRACTS
TO CAPABLE FIELD MEN

GOOD OPPORTUNITIES FOR MEN TO
BUILD UP A PERMANENT
CONNECTION.

We particularly desire Representa-

tives for the City of Montreal.
CHIEF OFFICE FOR CANADA:
164 ST. JAMES STREET, MONTREAL

Alex. Bissett, SECRETARY For |

J Canada Branch: Head Office, Montreal.

cire

CONFEDERATION LIFE

ASSOCIATION

HEAD OFFICE, TORONTO.

EXTENDED INSURANCE
CASH VALUE
PAID-UP POLICY

; -‘\g CASH LOANS
MPANY INSTALMENT OPTIONS

GUARANTEED

IN THE ACCUMULATION POLISY

|
|
|
|

HEAD OFFICE,

WM. SNIDER.
President.

Manager.

Waterloo Mutual Fire Ins. Co.
Hstablished in 1863,
WATERLQOO, ONT.

Total Assets 31st Dec., '910............ $705,926.07
Policies in forcein Western Ontario over 30,372.00

Frank Haight, l T. L. Armstrong,

WRITE FOR PARTICULARS

MONTREAL OFFICE!
207 ST JAMES STREET,

J. P. Mackay .. .. .. .. Cashier.

GEO. DIEBEL, A. P. RAYMOND,
Vice-President. Gen. Agent, French Department.

[nspector.

PROPERTY

The property at the junchion of the Ottawa and the St.
Lawrence Rivers, some 25 miles west of Montreal, within easy
reach by two railroads (general and suburban service. at fre-
quent intervals day and night in 40 minutes); also by water.

The current between the mainland and one of the islands
is caused by a fall of several feet from the ILake of Two
Mountains into the River St. Lawrence.

The muainland portion contains nearly four acres; the is-
land nearly one-fourth of an acre.  The land slopes from a
height of about ten or twelve feet to the lake and river,

The spot is quite picturesque, and as it is more or less pre
served by the owner. there is scarcely any better fishing with-
in double the distance of Montreal. There are excellent boat-
ing and shelter for vachts and small hoats on the property.

FOR SALE.

The place was anciently known as “Lotbiniere Pointe.” but
has been re-named by the owner “Roslevan” from its penim-
sular shape and the ancestral elms growing upon it.

The mainland portion and one island are now offered for
sale on application to the owmer,

M. 8. FOLEY,

Editor-Proprietor of the

‘Journal of Commerce,”

Montreal .

“Proudfit”

LOOSE-LEAF

BINDERS

Looks like a bound
book.

Sheets easily inserted
or removed. Unlimited
expansion.

Book complete with
index and 500sheets
11”7 x 10",

$25.00 By Express C.0.D.
with privilege of ins-
pection,

Business Systems Limited

562 SPADINA AVE. TORONTO

'WESTERN ‘Ssusace

FIRE AND MARINE. Incorporated 1851

Assets - - - - - $ 3,213 438.28
Losses paid since organization — 54,069,727,16

Head Office. - Toronto, Ont.

Hon. Geo. A. Cox, President; W. R, Broek, Vice-Presidests
W. B. Meikle. General Manager: C. C. Foster. Secretary.

MONTREAL BRANCH, Corner ST. PETER & LEMOINE STS.
ROBERT BICKERDIKE, - Manager.

Commercial Union Assurance Co.,

OF LONDON, ENG. Limited.
Capital Fully Subscribed..............cooeevieeninn.... . .814,7560,000
Life Funds and Special Trust Funds.............. .. 63,596,000
Total Annual Income, exceeds............. ... 86,000,000
Total Assets exceed.................. ... 111,000,000
Deposit with Dominion Government... cesrvee. 1,209,327

Head Office Canadian Branch :°%3"gteiod Union Bullding, yopireq),
Applications for Agencies solicited in unrepresented districts. A
W. 8. JOPLING, Supt. of Agencies. J. McGREGOR. Mgr. Can. Branch.

Dress G
Wares,
R«
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