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BUSINESS FOUNDED 179

AMERICAN
BANK NOTE COMPANY

Engravers and Printers

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

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

HEAD OFFICE AND WORKS:
OTTAWA, 224 Wellington Street

Branches
RALII'AX MONTREAL TORONTO WINNIPEG

\

INCORPORATED 1866

BRITISH

AMERICAN BANK NOTE
COMPANY

LIMITED

ENGRAVERS OF
BANK NOTES, BONDS, STOCK
CERTIFICATES, POSTAGE AND
REVENUE STAMPS and all mone-
tary documents,

The work executed by this Company is accepted

by the
LONDON, NEW YORK, BOSTON
and other STOCK EXCHANGES.

HEAD OFFICE, - OTTAWA

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

GENERAT.

"ASSURANCE CORPORATION

LIMITED

OF PERTH, SCOTLAND
CAPITAL £1,000,000

PELEG HOWLAND D. R. WILKIE,

Chairman Vice- i
Canadian Advisory Board Canadian .i:devig?r;"ﬁn;;:&

T, H. HALL, Manager for Canada

\Toronto Agentss SZELISKI & McLEAN

GENERAL ACCIDENT

ASSURANCE COMPANY OF CANADA.
Personal Accident Property Damage
Health Liability

Steam Boiler Insurance

Manager for Canada,
J. J. DURANCE

CANADIAN CASUALTY

~~__AND BOILER INSURANCE COMPANY

No attention is paid by many peopie to
the investment of small sums of money.
It is allowed to remain idle. To get the

most out of life, people must work—so

Money with money. It should be made to more

than earn its own way.

Earn To some this may not have occurred to be
worth while; to others it is not known
Its that excellent bonds, affording absolutely
safe and profitable investment, are issued

in denominations of $100 and $500. Any

Way number can be purchz}sed from us, yielding
splendid interest return. Full particulars
upon request.

We give the same attention to large and small orders.
We are glad toreceive inquiries about investments.

Write to-day.

F. B. McCurdy & Co.

Members of the Montreal Stock Exchange

MONTREAL HALIFAX SYDNEY
ST. JOHNS, Nfid.
CHARLOTTETOWN SHERBROOKE, Que.
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Established 1817
Incorporated by Act of
Parliament

BAN K O F Capital, allpaid up $14,400,000.00
ONTREAL Rest . . 12,000,000.00
M Undivided Profits

70,735.06
Head Office. MONTREAL

Board of Directors
Rt. HON. LORD STRATHCONA AND MT. Rovar, G.C.M.G., G.C.V.O.,
Hon. President
R. B. Axcgus, President
SirR EDWARD CLOUSTON, BART., Vice-President.
E. B. Greenshields  Sir William Macdonald James Ross
Hon. Robt. Mackay Sir Thos. Shaughnessy, K.C.V.0. David Morrice
C. R. Hosmer A. Baumgarten H. V, Meredith
SIR EDWARD CLOUSTON, BART., General Manager
H. V. MErepITH, Assistant General Manager
A. MACNIDER, Chief Inspector and Superintendent of Branches
C. SwEENY, Supt. of Br. B.C. W, E. Sravert, Supt. of Branches
Maritime Prov.
F. J. CockBURN, Supt. of Branches Prov. of Quebec.
E. P. WinsLow, Supt. of North West Branches
F. J. HuNTER, Inspector Ontario Branches.
D. R. CLARKE, Inspector Maritime Provinces and Newfoundland Branches

Ontario BRANCHES IN CANADA

Alliston Toronto New Brunswick Lethbridge, Alta.
Almonte “  BathurstSt. Bathurst Magrath, Alta.
Aurora * Carlton St. Chatham Medicine Hat, Alta.
Belleville “ Dundas St. Edmundston Moose Jaw, Sask.
Bowmanville “  Queen St. Fredericton Oakville, Man.
Brantford * Yonge St. Grand Falls Outlook, Sask.
Brockville Trenton Hartland Portage LaPrairie,
Chatham Tweed Marysville Man.
Collingwood Wallaceburg Moncton Raymond, Alta.
Cornwall Waterford Perth Regina, Sask.
Deseronto Shediac Rosenfeld, Man.
Eglinton St. John Saskatoon, Sask.
Fenelon Falls Quebec Woodstock Spring Coulee, Alta.
Fort William Buckingham Suffield, Alta.
Goderich Cookshire Weyburn, Sask.
Guelph Danville Nova Scotia  Winnipeg, Man.
Hamilton Fraserville Ambherst . Ft. Rouge
“ Barton-Vict. Grand Mere Bridgewater _Logan Ave.
Holstein Levis Canso British Col.
King City Megantic Glace Bay Armstrong
Kingston Montreal Halifax Athalmer
Lindsay ** Hochelaga “ North End Chilliwack
London “ PapineauAve. Lunenburg Cloverdale
Mount Forest * Peel St. Mahone Bay Enderby
Newmarket * Pt.St.Charles Port Hood Greenwood
Oakwood * Seigneurs St. Sydney Hosmer
Ottawa * Ste. Anne de Wolfville Kamloops

*“  Bank St. Bellevue Yarmouth Kelowna

“ Hull, P.Q. " St. Henri Merritt *
Paris * West End Nelson
Perth " Westmount Prince Edward New Denver
Peterboro Quebec Island New Westminster
Picton o St Roch Charlottetown Nicola
Port Arthur Upper Town Penticton
Port Hope Sawyerville N.-W. Provinces Port Haney
Sarnia Sherbrooke Altona, Man. Prince Rupert

Brandon, Man. Rossland

Sault Ste. Marie St. Hyacinthe
Calgary, Alberta Summerland

Stirling Three Rivers

Stratford Cardston, Alta. Vancouver

St. Mary’s Edmonton, Alta. e Main Street
Sudbury Gretna, Man. Vernon

High River Alta. Victoria,

Indian Head,Sask. West Summerland

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

IN GreAaT Britain—London: 47 Threadneedle Street, E.C. F WiLLiAMS
TAYLOR, Manager.

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

In MEexico—Mexico, D. F.

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

Bankers IN THE Unitep StarEs—New York—The National City Bank.
National Bank of Commerce in New York. National Park Bank.
Boston—The Merchants National Bank. Buffalo—The Marine Natl.
Bank. San Francisco—The First National Bank. The Anglo and
London Paris National Bank. - - - Rl

The Canadian Bank

of Commerce

Head Office - -~ TORONTE
Established 1867

Paid-up Capital - -

Reserve Fund - - -

$10,000,000
8,000,000

Board of Directors:

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

ALEXANDER LAIRD, GENERAL MANAGER.
JOHN AIRD, AssiSTANT GENERAL MANAGER.

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

This Bank, with its large number of branches, offers
unsurpassed facilities for the transaction of every
description of banking business in Canada or 18
foreign Countries.

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

Drafts and Money Orders issued on the principal
cities and towns throughout the world, drawn 1
the local foreign currency.

THE QUEBEC BANK

QUARTERLY DIVIDEND

Notice is hereby given that a dividend of one and three-
quarters per cent. upon the paid up Capital Stock of this
institution has been declared for the current quarter, and that
the same will be payable at its Banking House in this City
and at its branches on and after Friday, the first day of
December next.

The Transfer Books will be closed from the sixteenth to
the thirtieth day of November (both days inclusive).

The Annual General Meeting of the Shareholders will be
held at the Head Office of the Bank on Monday, the fourth
day of December next. The chair will be taken at three
o’clock.

* By order of the Board,
B. B, STEVENSON,

Quebec, 24th October, 1911. General Manager.

RS,

|
IMPERIAL BANK OF CANAD
Capital Authorized - - - $10,000,000.00
Capital Subscribed - - : 6,000,000.00
Capital paid up - - - 5,944,278.00
Reserve Fund - - - 5,944,278.00

DIRECTORS
Hox. ROBERT JAFFRAY, Vice-President’

Wn. Ramsay, of Bowland ELiAs ROGERsS J. KERR OSBORNE , of
Stow, Scotland PELEG HOWLAND Wn. WHyTE, WinniP

Hon. RicaaArRD TURNER, Quebec CAWTHRA MuLOCE

D. R. WILKIE, President.

Wn. HamiLTON MERRITT, M.D., St. Catharines W. J. GAGE
HEAD OFFICE - = =« TORONTO
D. R. WILKIE, E. HAY, W. MOFFAT:
General Manager. Asst. General Manager. Chief Inspecto
BRANCHES
Province of Ontario
Ambherstburg Fonthill Marshville Ridgeway ie
Belwood Fort William New Liskeard Sault Ste. Ma"e
Bolton Galt Niagara Falls South Woods!e
Brantford Hamilton Niagara-on-the-Lake St.Catharines
Caledon East  Harrow North Bay St. David’s
Cobalt Humberstone Ottawa St. Thomas
Cochrane Ingersoll Palgrave Thessalon
Cottam Jordan-Vineland Porcupine Toronto
Elk Lake Kenora Port Arthur Welland
Essex Listowel Port Colborne Woodstock
Fergus London Port Robinson
Province of Quebec
Montreal Quebec
Province of Manitoba
Brandon Portage la Prairie Winnipeg
Province of Saskatchewan o
Balgonie Fort QuwAppelle ~ North Battleford Regina " Saskat®

Broadview  Moosejaw.ss, Prince Albert Rosthern Wilkie

Province of Albertal

B a

Athabaska Landing §# Calgary Lethbridge {Strathcofis,
anff e a+% ! Edmonton Red Deer WetaskiW!

£Province of British Columbia e
Arrowhead _“~.  Fernie Michel Revelstor,
Chase Golden New Michel Vancol/
Cranbrook’, Kamloops ¥ Nelsony wee s Victorid™ s
RS o ItSAVINGS DEPARTMENT: L
Interest allowed on deposits at all Branches of Banlk from date of DeP°
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ROYAL BANK OF CANADA

INCORPORATED 1869
Capital (paid up) - g =
Reserve and undivided Profits -
Aggregate Assets over - -
H' s ; Board of Directors
* % HOLT, Esq., President E. L. PEASE, Esq., Vice-President
R, wW‘leY Smith, Esq., Hon. D. Mackeen,  Jas. Redmond, Esq.,
+ Thompson, Esq., G. R. Crowe, Esq., D. K. Elliott, Esq.,

+ H. Thorne, Esq., Hugh Paton, Esq., T.dJ. Drummond, Esq.,
Wm. Robertson, Esq.
E HEAD OFFICE, MONTREAL
- L. pfase, General Manager ; W. B. Torrance, Supt. of Branches.
C. E. Neill and F. J. Sherman, Assistant General Managers.
Arth BRANCHES—-ONTARIO
Jr Elmwood Kenilworth Sault Ste. Marie

urk's g Fort William London South River
Chi alls Galt Niagara Falls (2)  Tillsonburg

$6,200,000
7,200,000
106,000,000

nto, Guelph Oshawa Toronto (3)
cobalt" Hamilton Ottawa (3) Welland
Comw 1 Hanover Pembroke

all Ingersoll & Putnam Peterborough
Yo QUEBEC
‘ette and Rawdon Montreal (9) Quebec

NEW BRUNSWICK

By
ag\;gslt Edmundstoa Moncton St.John, North End
Di\lhoue liton Fredericton Newcastle St. Leonards
Dorcp, Sie Grand Falls Rexton Sackville
ester Jacquet River St. John Woodstock
Kook, NOVA SCOTIA
n:;slt. Glace Bay Maitland Shubenacadie
AntigoniS Royal Guysboro Meteghan River Springhill
Aricha't"sh Halifax (4) Middleton Stellarton
Bﬂdde K Inverness Mulgrave Sydney
Bamnc Kentville New Glasgow Sydney Mines
Beay RE_ton Passage Lawrencetown New Waterford  St. Peter's
,wici{"ef Liverpool North Sydney Truro
ridget Lockeport Parrsboro Weymouth
tidgave D Londonderry Pictou Whitney Pier
Dapgy o ater Louisburg Port Hawkesbury Windsor
Dighy Outh Lunenburg Port Morien Wolfville
Mabou Shertrooke Yarmouth
Ch PRINCE EDWARD ISLAND NEWFQUNDLAND
Arlottetown  Summerside St. John’s Trinity
B’lnd MANITOBA ALBERTA
Plumaon Winnipeg Athabasca Landing Lacombe& Medicine Hat
8 0, Grain Exchange Calgary Bentley Morinville
Edmonton Lethbridge Vermilion
i Magrath
Btth SASKATCHEWAN
Crajpe e Lipton Moose Jaw :Saskatoon
avids Lumsden Prince Albert Scott
on Luseland Regina Swift Current
bot . BRITISH COLUMBIA
Albe,:i"’“d Grand Forks Nelson Rossland
chllliw Hope New Westminster Salmo
Courte“k Kamloops North Vancouver  Sardis
crnnbrnay Kelowna Port Alberni Vancouver (10)
cllmbeolok Ladner Port Moody Vernon
';f‘l“‘l’d Ladysmith Prince Rupert Victoria
nR & Nanaimo Rosedale Victoria West
A
NCHES—OUBA' BRITISH WEST INDIES, ETC.
gntmi CUBA
C‘yamo Camaguey Havana (2) Sagua
Aibarien Cienfuegos Manzanillo Puerto Padre
Cardenas Matanzas Sancti Spiritus
Guantanamo Santiago de Cuba
Maylg PORTO RICO
.‘HA‘;:"A. Ponce San Juan
ass BARBADOS JAMAICA TRINIDAD
£ Bridgetown Kingston Port of Spain,

San Fernando

NEW YORK1 Corner William
and Cedar Sts,

Np
ON, o Bank Bldgs.. Princes St.

\

The Comi ercial Bank of Scotland, Ltd,

Established 310 Head Office: EDINBURGH
Paid-up Capital 41,000,000 Reserve Fund - £900,000
Pension Reserve Fund - £110,000
Arex. Bocie, General Manager Jas. L. ANDERSON, Secretary
LONDON OFFICE; . Lombard Street, E.C.
ALEXANDER BB and GEorGk S. CoutTts, Joint Managers

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

With the 165 Branches‘locatedAaIl over Scotland, the bank is in a very favor-
able position to deal with remittance and all other banking transactions
on the best terms.

The bank undertakes agency business for Colonial and Foreign Banks.

\

The DOMINION BANK

ER & Head Office - Toronto, Canada
LER, M.P., President W.D.MATTHEWS, Vice-Fresident
Capita) Sy & - $ 4,000,000
€serve = - - - 5,000,000
A Otal Assets . 2 < 62,500,000

13
0ch of thig Bank has been established in London, England, at

73, CORNHILL, E.C.

Thi
ant p:il:tBl:anch issues Letters of Credit and Drafts on all import-
tele S in Canada, negotiates Bills sent for collection, makes

Loora ap
bllsmesghlc transfers, and transacts every description of banking

Bhoh . s

A :°'n{atlon furnished on all Canadian matters.

Ang beagec‘al department has been provided for the use of visitors
: €IS of our Letters of Credit.

\c. A, BOGERT, General Manager

__THE BANK OF
BRITISH NORTH AMERICA

Established in 1836.% Incorporated by Royal Charter in 1840

B e 1D , AL
Paid-up Capital $4,866,666.66 Reserve Fund $2,652,333.33
HEAD, OFFICE—5 GRACECHURCH STREET, Lonpon, E.C. [
A. G. WALLIS, Secretary. W. S. GOLDBY, Manager
« ®COURT OF DIRECTORS.
E. A. HOARE, Esq.
H. J. B. KENDALL, Esq.
FREDERIC LUBBOCK, Esq.
C. W. TOMKINSON, Esq.
G. D. WHATMAN, Esq.
HEAD OFFICE IN GANADA, St. JamES STREET: MONTREAL.
H. STIKEMAN, General Manager.
H. B. MACKENZIE, Supt. of Branches.
J. McCEACHERN, Supt. of Central Branches, Winnipeg.
JAMES ANDERSON. Inspector. 0. R. ROWLEY, Inspector of Br. Returns.
E. STONHAM. and J. H. GILLARD, Assistant Inspectors.
A. S. HALL. Assistant Inspector, Winnipeg.
BRANCHES IN CANADA

J. H. BRODIE, Esq

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

Agassiz, B.C. Hamilton, Ont., Reihn, Sask.

Alexander, Man. Westinghouse Ave. Rossland, B.C.
Ashcroft, B.C. Hedley, B.C. Rosthern, Sask.
Battleford, Sask. Ituna, Sask. St. John, N.B.
Belmont, Man. Kaslo, B.C. St. John, N.B., Hay-

Kelliher, Sask. market Square
Kingston, Ont. St. John, N.B., Union
Lampman, Sask. Street
Levis, P.Q. St. Martins, N.B.
London, Ont. St. Stephen, N.B.
London, Market Sq. Saltcoats, Sask.
Longueuil, P.Q. : Saskatoon, Sask.
Macleod, Alta. Semans, Sask.
Midland. Ont. Toronto, Ont.
Darlingford, Man. Montreal, P.Q. Toronto, Ont., Bloor
Davidson, Sask. Montreal, St.Catherine and Lansdowne
Dawson, Yukon Street Toronto, Ont., King
Duck Lake, Sask. North Battleford, Sask. and Dufferin Sts.
Duncans, B.C. * North Vancouver, B.C. Toronto, Ont., Royce Ave.
Edmonton. Alta. ** (Lonsdale Ave.) Trail, B.C.
Estevan, Sask. Oak River, Man. Vancouver, B.C.
Fenelon Falls, Ont. Ottawa, Ont. Varennes, P.Q.
Fort George, B.C. Paynton, Sask. Verdun, P.Q.
Forward, Sask. Prince Rupert, B.C. Victoria, B.C.
Fredericton, N.B. Punnichy, Sask. Wakaw, Sask.
Girvin, Sask. Quebec, P.Q. Waldron, Sask.
Halifax, N.S. Quebec, St.John's Gate Weston, Ont. A
Hamilton, Ont. Quesnel, B.C. West Toronto, Ont.
Hamilton, Ont., Raymore, Sask. Winnipeg, Man.
Victoria Ave. Reston, Man. Wynyard, Sask.
Yorkton, Sask.
AGENCIES IN THE UNITED STATES, ETC.
NEw York—02 WALL STREET—H. M. J. McMichael and W. T. Oliver, Agts.
SaN FrAncisco—264 CALIFORNIA ST.—G. B. Gerrard and A. S. Ireland, Agts.
CHicaco—Merchants Loan and Trust Co.

FOREIGN AGENTS—LONDON BANKERS—The Bank of England and
Messrs. Glyn & Co. LIVERPOOL—Bank of Liverpool. SCOTLAND—
National Bank of Scotland, Limited and Branches: IRFLAND—Provincial
Bank of Ireland, Limited, and Branches; National Bank, Limited, and
Branches. AUSTRALIA—Union Bank of Australia, Limited NEW
ZEALAND—Union Bank of Australia, Limited. INDIA, CHINA, and
JAPAN—Mercantile Bank of India, Limited, WEST INDIES—Colonial
Bank. PARIS—Credit Lyonnais. LYONS=Cr dit Lyonnais
-DRAF’TS ON SoUTH AFRICA AND WEST [NDIES MAY BE OBTAINED AT THE

BANK'sS BRANCHES

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

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

The Standard Bank

of Canada

Established 1873 89 Branches
Capital (Authorized by Act of Parliament - - $5,000,000.00
Capital Paid-up - - - - 2,000,000.00
Reserve Fund and Undivided Profits - - 2,554,782.48

DIRECTORS—
W. F. Cowan, President, Fr¥p WyLp, Vice-President, W. F, Allen
W. R. Johnston, W. Francis, F. W, Cowan, H. Langlois, T. H. McMillan

Heap OFFICE, - TORONTO, Ont.
GEO. P. SOHOLFIELD, General Manager J. 8. LOUDON, Assistant General Manager

SAVINGS BANK DEPARTMENT AT ALL BRANCHES.
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The Merchants Bank

of Canada

QUARTERLY DIVIDEND

Notice is hereby given that a dividend of Two
AND ONE-HALF per cent. for the current quarter,
being at the rate of TEN per cent. per annum
upon the Paid-up Capital Stock of this Institu-
tion, has been declared, and that the same will
be payable at its Banking House in this city and
at its Branches, on and after the 1st day of
December next, to Shareholders of record at the
close of business on the 15th day of November.

ANNUAL MEETING

The Annual General Meeting of Shareholders
for the election of Directors and other general
business of the Bank, will be held at the Banking
House, in the City of Montreal, on Wednesday,
the twentieth day of December next. The chair
will be taken at 12 o’clock, noon.

By order of the Board,
E. F. HEBDEN,

General Manager.
Montreal, October 25, 1911.

BANK OF HAMILTON

HEAD OFFICE, HAMILTON

Pald-up Capital. ... .0 . veoloh i, $2,750,000
Reserve and Undivided Profits.............. 3,250,000
Total vARSets i i ez ors ol e over. . 40,000o000

DIRECTORS : :

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

BRANCHES

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

CORRESPONDENTS IN GREAT BRITAIN.
National Provincial Bank of England, Ltd.

CORRESPONDENTS IN UNITED STATES, 2
New York—Hanover National Bank and Fourth National Bank. BOS“’.’:,
International Trust Co. Buffalo—Marine National Bank. Detroln
Old Detroit National Bank. Chicago— Continental National Bik.
and First National Bank. Philadelphia—Merchants National B2 of
St. Louis —Third National Bank. Kansas City— National Bankg/
Commerce. San Francisco-— Crocker National Bank., Pittsbuf
Mellon National Bank. Minneapolis—Security National Bank.

Collections’effected in all parts of Canada promptly and cheaply*

/

o

THEBANK OF NOVA SCOTIA

INCORPORATED 1832
Capital Paid-up, $3,900,000 Reserve Fund, $7,150,000
HEAD OFFICE - HALIFAX, N. S.

DIRECTORS :

JonN Y. PavzanTt, President CHASs. ARCHIBALD, Vice-President
R. L. BORDEN G. S. CAMPBELL J., W. ALLISON
HEecTor MCINNES N. Curry J. H. PLUMMER

GENERAL MANAGER'S OFFICE, TORONTO, ONT.

H. A. RICHARDSON, General Manager D.WATERSs, Assistant General Manager

GEO. SANDERSON, C. D. ScHURMAN, E. CROCKETT, Inspectors
BRANCHES :

Nova Scotia—Ambherst, Annapolis, Antigonish, Bridgetown, Canning, Dart-
mouth, Digby, Glace Bay, Halifax, Kentville, Liverpool, New Glasgow, North
Sydney, New Waterford, Oxford, Parrsboro, Pictou, River Hebert, Springhill,
Stellarton, Sydney, Sydney Mines, Thorburn (sub, to New Glasgow), Trenton
(sub to New Glasgow), Truro, Westville, Whitney Pier, Windsor, Yarmouth.
New BRrunNswick— Campbellton, Chatham, Fredericton, Jacquet River,
Moncton, Newcastle, Port Elgin, Sackville, St. Andrews, St. George,
St. John, St.John (Charlotte Street), St. Stephen, Sussex, Woodstock.

The Bank of Vancouver

Head Office : VANCOUVER, British Columbi?
SUBSCRIBED CAPITAL $822,g00.00 CAPITAL AUTHORIZED $2°°%
DIRECTORS— 1esal®
R. P. McCLENNAN, Esg., President, McLennan, McFeeley & Co., Who
Hardware, Vancouver, B.C.
M. B. CARLIN, EsQ., Vice-President, Capitalist, Victoria, B.C. i
His Honor T, W, PATERSON, Lieutenant-Governor British Columbia.
L. W. SHATFORD, Esg., M.L.A., Merchant, Hedley, B.C. ocers!
W. H. MALKIN, Esg., The W, H. Malkin Co., Ltd., Wholesale Gr
Vancouver, B.C,
ROBT. KENNEDNY, Esg., Capitalist, New Westminster, B.C.
k A. MITCHELL, Esg., Capitalist, Victoria, B.C. sidgﬁ‘
. H. HEAPS, Esq., E. i Heaps & Co., Lumber and Timber; Pre
Columbia Trust Co., Ltd., Vancouver, B.C. B.C.
J.A. HARVEY, Esg., K.C., Formerly of Cranbrook, B.C., Vancouver, P

a0
A general banking business transacted. o

A.L DEWAR. Gen: Y2~

B

bl o e

Prixce EpwaArp IsLanp—Charlotte-
town and Summerside.
ONTARIO—Arnprior, Barrie,Belmont,
Harrietsville (sub to Belmont), Ber-
lin, Brantford, Hamilton, London,
Ottawa, Peterborough, Port Arthur,
St. Catharines, St. Jacob’s, Toronto,
Bloor St. W., King St. and Dundas
St., Don Br., Queen and Church Sts.,
Bloor & Spadina, Welland, Wood-
stock, Weston.

Quesec— Port Daniel, Montreal,
New Richmond, New Carlisle (sub
to Paspebiac), Paspebiac, Quebec.
ManiToBA—Winnipeg.
ALBerTA—Calgary, Edmonton.

SASKATCHEWAN —Regina, Saskatoon,
Prince Albert.

BriTisu CorLumsiaA— Vancouver,
Granville St., Vancouver, Victoria.
NEwroUNDLAND —Bonavista, Burin,
Carbonear, Harbor Grace, St.John’s,
Grand Bank, Twillingate.

WEsT INDIES— Jamaica: Kingston,
Mandeville, Montego Bay, Port
Antonio, Port Maria Savanna-la
Mar, St. Ann’s Bay, Black River.
PorTo Rico—San Juan.
Cusa—Cienfuegos, Havana.

Unitep Stares— Boston, Chicago
and New York.

Weyburn Security

HEAD OFFICE, WEYBURN, SASKATCHEWAN '

Capital Authorized - . . .

[
Weyburn, Yellow Grass, McTaggart, Halbrite, mida!
Griffin, Colgate, Pangman and Radville

A General Banking Business Transacted.

ef
H. 0. POWELL, Genera‘lw

Branches in Saskatchewan at

Bank

$1,000,00°

KSRl SR S RS SRS
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Incorporated - 1855
THE BANK Head Offce:
TORONTO Can.

ﬂ TORONTOQ | cesitet - $4.500.000

Reserve
Fund $5,250,000
W.G. 600 DIRECTORS—DUNCAN COULSON. President
W. H DERHAM, Vice-President d. HENDERSON, 2nd Vice-President
Williap, satty Robert Reford Hon. C. S. Hyman  Nicholas Bawlf
THOg 5 tone  John Macdonald A. E. Gooderham F. S. Meighen
H T. A. BIRD, Inspector

* ¥+ HOW, General Manager

ONtaRy BRANCHES

Oronty London Welland Vibank

(10 ofg (4 offices) Wyoming Wolseley
Allandalces) Lyndhurst Yorkton
Barpie  © Millbrook BRriTISH COLUMBIA
Bel'lin Milton Vancouver QUEBEC
Bragfy, d Newmarket (2 offices) Montreal
Bl‘antfr Oakville Aldergrove (5 offices)
’Dck\gfd 0il Springs Merritt Maisonneuve
Burfm,é le Omemee New Westminster Gaspe
ca"dinal gttawas d St. Lambert
0 arry Soun SASKATCHEWAN
Con;);,‘;lg Penetanguishene Bredenbury %‘?::}ggg

dWate Peterboro Churchbridge Benito
Collip, er Petrolia Colonsay Cartwright
Co;;peiw‘;?d Porcupine Elstow Pilotwﬁg d
Creemoc 4 Port Hope Glenavon Doyt (iunp ivi
°I'Cherte Preston Kennedy Ros's;iygera cane
o St. Catharines  Kipling Sean Riv
Galt e Sarnia Langenburg Transc LR
Ganan,, Shelburne Montmartre i
Pl Stayner Pelly ALBERTA
H“"ﬂoﬁ{ Sudbury Preeceville Calgary

eene Thornbury Springside Coronation
K"’Est()n Wallaceburg Summerberry Lethbridge

ANke Waterloo Stenen Mirror
NEWR‘S{‘LOndon] England: The London City and Midland Bank, Limited
cOllec ork: National Bank of Commerce. Chicago: First National Bank

We on the best terms and remitted for on day of payment

THE NATIONAL BANK OF SCOTLAND

| [LIMITED
Incorporated by Royal Charter and Act of Parliament. ESTABLISHED 1825
Capital Subscribed ...... £5,000,000 $25,000,000
Paid up ..coceevecai.... £1,000,000 $ 5,000,000
Uncalled ................ £4,000,000 $20,000,000
Reserve Fund .......... £ 900,000 $4,500,000
Head Office - - EDINBURGH
THOMAS HECTOR SMITH, General Man. GEORGE B. HART, Secretary
LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST., E.C.
J. S. COCKBURN, Manager. :J. FERGUSON, Assistant Manager
The agency of Colonial and Foreign Banks is undertaken, and the Accep-

tances of Customers residing in the Colonies domiciled in London, retired
on terms which will be furnished on application.

\

THE BANK OF OTTAWA

DIVIDEND No. 81

Notice is hereby given that a dividend of Two and three-
quarters per cent., being at the rate of Eleven per cent. per
annum, upon the paid-up Capital Stock of this Bank, has this
day been declared for the current three months, and that the
same will be payable at the Bank and its Branches on and
after Friday, the first day of December, 1911, to shareholders
of record at the close of business on 16th November next.

The Annual General Meeting of the shareholders will be
held at the Banking House in this City on Wednesday, the
20th day of December next; the chair to be taken at 3
o'clock p.m.

By Order of the Board,
GEO. BURN,

Ottawa, Ont., Oct. 16th, 1911. General Manager.

BANK

.. $1,000,000.00
1,250,000.00
104,696.38

THE METROPOLITAN
Rabital Paid Up e o
UeSe_rve Fund
divided Profits .. s i 5
8.4 Head Office - TORONTO
* MOORE, President W. D. ROSS, General Manager
A General Banking Business Transacted

\

EASTERN TOWNSHIPS BANK

ANNUAL MEETING ;

Notice is hereby given that the Annual General Meeting of the
Shareholders of this Bank will be held at their Banking House in
the City of Sherbrooke on Wednesday, SIXTH DECEMBER next.
The chair will be taken at two o’clock.
By order of the Board,
Sherbrooke, Que., Nov. Ist, 1911. J. MACKINNON, Gen. Mgr.

\

The TRADERS BANK OF CANADA

Capital and Surplus....... ...$ 6,650,000

Total Assets over............ 49,000,000

Total Deposits over .......... 36,000,000

G D w BOARD OF DIRECTORS:

. Kl:')e arren, Esq., Pres. Hon. R. Stratton, Vice-Pres.

o Pfe}‘. Esq, Guelph. W. J. Sheppard, Esq., Waubaushene

- Wilcox, Esq., Hamilton. E.F.B. Johnston, Esq.,K.C.,

Toronto. H. S. Strathy, Esq., Toronto. 3
Auditor to the Board: John L. Willis.

Stum St HEAD OFFICE: TORONTO
I. A, yptrathy, Gen. Man.  N.T. Hillary, Assistant Gen. Man.
« Alley, Secretary. P. Sherris, Inspector
glma BRANCHES: ONTARIO .
Al’Dir. Fort William Ottawa Thamesford
A'thu, Glencoe Otterville Tillsonburg
A;O" Grand Valley Owen Sound Toronto Branches:
A Ime, Guelph Paisley Yonge and Colborne
B{'ton Hanle.ybury Porcupine Yonge and Richmond
m.eton Hamilton Port Hope Avenue Road
R ing Rive Hamilton East Prescott King and Spadina
B'idgeburg" Hamilton Market Putman Queen and Broadview
BPOW“SViu Harriston Ridgetown Yonge and Bloor Sts.
Rruce in: Ingersoll Ripley Gerrard & Main Sts.
B "Eessyije . Kenora Rockwood Danforth Avenue
C:"‘."E on € “Kincardine Rodney Jones and Gerrard
ch"&l]] Lakefield St. Catharines Tottenham
CpiaPleay Lakeside St. Marys Tweed
o'flfprd Leamington Sarnia Vars
Dy, NEwo Lion’s Head Sault Ste. Marie Wardsville
br;yton Lynden Schomberg Warsaw
Dy, den Massey Spencerville Waterdown
I)u:ham Matheson ; Springfield Webbwood
By ton Mount Elgin Steelton W. Ft. William
E}“‘"a ; Mount Forest Stony Creek Windsor
E,ﬁ? Newcastle Stratford Winona
E!m)ro North Bay Strathroy Woodstock
Fep fun Norwich Sturgeon Falls Wroxeter
T8us Orillia Sudbury
ALBER Tavistock
cnlgaBeiseker SASKATCHEWAN MANITOBA
bﬂsto:y Camroge Saskatoon  Zealandia Winnipeg
Ry Umhe; idsbyry Rosetown
TSkt ler Edmonton | Forset Regina
Hl:liche (iz;dsby BRITISH COLUMBIA
de, alkir!
b Nso, glon-mk QUEBEC Vancouver
Req vtle,ltﬂer Montreal Fort George Stewart
illow LonpoNn.—The London City and Midland Bank.
GENCIgg. NEWw York.—The National Park Bank.

CHicaco.—The First National Bank.
BurraLo.—The Marine National Bank.

CAPITAL PAID-UP

$4,000,000

THE MOLSONS
ENE e

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

BOARD OF DIRECTORS:
Wmn. MoLsoN MACPHERSON, President. S. H. Ewing, Vice-President
W. M. Ramsay H. Markland Molson Geo. E. Drummond
Chas. B. Gordon D. McNicoll James ELLioT, General Manager
A. D. Durnrorp, Chief Inspector and Supt. of Branches W. H. DRAPER, Insp.
E. W. Waup, J. H. CampeLL and H. A. HARRriEs, Asst. Insprs. .

ALBERTA BRANCHES'
Calgary Exeter Smith’'s Falls Lachine Lock
Camrose Forest St. Mary’s MONTREAL
Diamond City Frankford St. Thomas Cote St. Paul
Edmonton Hensall West End Brch.  St. James St.
Lethbridge Hamilton East End Brch.  St. Catherine
BriTisH COLUMEIA James St. Teeswater St. Branch
Revelstoke Market Branch Toronto St. Henri Br'nch
Vancouver * Highgate Bay St. Cote des Neiges
Hastings St. Iroquois Queen St. W. Maisonneuve.
Main Street Kingsville Trenton Market and
MANITOBA Kirkton Wales Harbor Branch
Winnipeg Lambton Mills Waterloo Pierreville
Main St. London West Toronto Quebec
Portage Ave. Lucknow Williamsburg Richmond
ONTARIO Meaford Woodstock Roberval
Alvinston Merlin Zurich Sorel
Amherstburg Morrisburg QuEesec St. Cesaire.
Aylmer Norwich Arthabaska St. Flavie Station
Brockville Ottawa Bedford St. Lawrence
Chesterville Owen Sound Chicoutimi Boulevard Brch.
Clinton Petrolia Drummondville St. Ours
Dashwood Port Arthur Fraserville St. Thérése de
Drumbo Ridgetown and Riviere du Blainville
Dutton Simcoe Loup Station Victoriaville

Knowlton Waterloo

AGENTS IN GREAT BRITAIN AND Coronies—London and Liverpool—Parr’s
Bank. Limited. lreland—Munster & Leinster Bank, Limited. Australiaand New
Zealand—The Union Bank of Australia, Limited. South Africa—The Standard
Bank of South Africa, Limited.

ForEIGN AGENTS- France—Societe Generale. Germany—Deutsche Bank.
Belgium—Antwerp—La Bangue d’Anvers. ( hina and Japan— Hong Kong aund
Shanghai Banking Corporation. Cuba— Banco Nacional de Cuba.

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

|
. 000
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Sterﬁng Bank
of Canada

Cultivate the Saving Habit

Every dollar saved is a dollar gained.
The saving habit is very easily acquired.
$1.00 opens an account in this Bank.

Head Office - Cor. King and Bay Sts., Toronto

Branches:

Broadview and Wilton Aves.
Wilton Ave. and Parliament St.
Dundas and Keele Sts.

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

Bank of New South Wales

AUSTRALIA Estd. 1817.
0
Paid-up Capital - ,52.817,225
Reserve Fund §X2 1,872
Reserve Liability £ 2’817,660
of Proprietors
Aggregate Assets, Rt
30th Sept., 1910, £7,508.015

£42,711,126

Head Office—Sydrney, New South Wales.
LONDON BRANCH-—29 Threadneedle Street, E.C.

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

The Bank collects tor and undertakes the Agency of oth:»y
Banks ; opens documentary and other Credits, and transacts eve
description of Australasian Banking business.

_/

R

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

Capital (paid-up) $900,000. Rest and Undivided Profits over $1,600,000.

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

R. B. KESSEN, General Manager

LA BANQUE NATIONALE

FouNDED IN 1860
Capital - - - - $2.000,000.00
Reserve Fund - - - $!1,300,000.00

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

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

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

Union Bank
of Canada

$ 4,755,000

Paid-up Capital - - 0
Rest and Undivided Profits A 3,300,000
Total Assets (Over) - - 53,000.00

London, England, Office,
51 Threadneedle Street, E.C.

e

A Branch of this Bank has been established in Londo®
England, at No. 51 Threadneedle Street, E.C., where
Letters of Credit and Drafts payable at all important
points in Canada and the United States, can be purchased'
and Money Transfers arranged. ¢

A Visitors’ Room is provided for the convenience ©
clients of the Bank when in London, to which their ma!
may be addressed, b

Correspondence solicited.

—
London (F. W. ASHE, . - . Manﬂge:
Branch: {G. M. C. HART-SMITH, Assistant Manag®

o

e

THE HOME BANK

OF CANADA

Quarterly Dividend Notice

Notice is hereby given that a Dividend at the rate of
SIX PER CENT. per annum upon the paid up Capital Stock
of The Home Bank of Canada has been declared for the
THREE MONTHS ending 30th of November, 1911, and the
same will be payable at its Head Office and Branches
on and after Friday, 1st December next.

The Transfer Books will be closed from the 16th to the
30th November, 1911, both days inclusive.

By order of the Board,
JAMES MASON,

Toronto, October 25th, 1911. General Manager.

The Canadian
Banking System?

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

Manual of Canadian Banking

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

Postpaid anywhere - $2.50
PUBLISHED BY

The Monetary Times, Toront?
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I:INVESTMEN T AND LOAN COMPANIES

o S

| The Chief Consideration The Hamilton Provident and
Loan Society

Is the safety of your money your chief consideration in

deciding upon an investment for it? &
i Then you cannot find a more satisfactory investment cap"al s“hsc"hed| sl|500l000' cap"al Pald Up' $' ' I 00'000
| thanl tl})is Corporation’s Dflbenturﬁs.f l i . Reserve and Surplus Fands $695,946.97
To bring them within the reach of the smallest investor, 4
they are issued for sums as small as one hundred d;)lllm's. TOTAL ASSETS $4’418’°40°“
This does not preclude their selection by investors of large i 0 ears with
tlfxr‘;nl,l large numbers of whom hold them for many toousands iflstléf'gstf(:; ?;lllel’ (;)Pel’n:iel;’IGt };e?_' s
of dollars. R ey '
They are a Legal Investment for Trust Funds, and many payable half-yearly. The Debentures of this Society are a legal
t1)3.‘(_e(:utors and Trustees save themselves worry and anxiety investment for Trust Funds. Correspondence invited.
Yy investing in them. ”
They are held in large sums by Insurance Companies, Head Office, King Street, HAMILTON, ONT.
Benevolent and Fraternal Societies, and similar institutions. A.TURNER, President C. FERRIE, Treasurer

Send for specimen Debenture, copy of Annual Report, etc.

CANADA PERMANENT

MORTGAGE CORPORATION

Toronto STREET : 2 7 TORONTO The RELIANCE Loan and Savings

A ESTABLISHED 1855 Company of Ontario
84 King Street East - TORONTO
\
JAMES GUNN N. H. STEVENS H. WADDINGTON C.R. HILL
President Vice-President Manager Secretary
THE Permanent Capital, fully paid ....$ 785,010.00
| 3 : 0o L R SRR R S R R el e 2,019,418.56
| Huron L DEPOSITS subject to cheque withdrawal. We allow interest at 3%
. PER CENT., compounded quarterly on deposits of ONE DOLLAR and
3 upwards. I)EPOSl"l: RECEIPTS issued at 4%.d D‘:E?ENTURI':;E
issued in amounts of $100 and upwards for periods o vears wi
o o ot interest at 5 PER CENT. per annum payable half-yearly. (Coupons
Directors: attached) Moneys can be deposited by mail.
T. G. MerEDITH, K.C., President. F. R. EccLEs, M.D.
RoBERT Fox, Vice-President. H. E. GATES.
F. E. Leonarp, Vice-President. JoHN LABATT.
GEORGE T. BROWN. ‘Ww. SAUNDERS, C.M.G. » John McClary, Pres.
B s, The Ontario Loan and Debenture Co. CoNGox. oat.
' Capital Subscribed, $2,000,000. Paid-up, $1,200,000. Reserve Fund, $850,000.
Main Offices: 442 Richmond Street, LONDON Denentures issued for two to five years with half yearly coupons.
Principal and interest payable without charge at afny
Ma I Branches: (0] 'tl,‘;z:xt;(t;hF‘?rfdsM‘)lsons Bank. Legal Investment for
| Lr s, 366-Talbot St., o  Total Liabilities, 82787788, Total Assets $4.872943.
1} ONDON REGINA, Sask.  ST. THOMAS Hortuage Lonns s e et
—
| \
|

THE DOMINION SAVINGS
THE STANDARD LOAN AND INVESTMENT SOCIETY

CO M PA N Y Masonic Temple Building, London Canada

We offer tor sale debentures bearing interest at FIVE per Interest at 4 per cent. payable half-yearly

Ce,
nn;‘bPer annum, payable half-yearly. These debentures ofter on Debentures.
| have Solutely safe and profitable investment, as the purchasers T. H. PURDOM, K.C., President NATHANIEL MILLS, Manager
Or security the entire assets of the company. ¥

55 Capita) and Surplus Assets, $1,350,000.00

| otal Assets, 527000000 | | 5o/ ERBENTURES 5%

+ A KAMMERER W. S. DINNICK, Toronto
% R L M DIAGLHAN Rondon, Eng: For a limited time we will issue debentures earning
i
Gggvixlgiﬂ-fmm STRATHCONA axb MOUNT ROYAL: G C.1LG. 4 5% interest payable half-yearly
i Z R. H. GRE H A P
"'Mw. L. HORTON  A. J. WILLIAMS The Domm‘lzol:np::n:av?f??r LOTn Company
ffice: Corner Adelaide and Victoria Streets, - TORONTO gimen 8 LS

HON. J. R. STRATTON, President F. M. HOLLAND. Gen. Manager

\
London & Canadian Loan & Agency Co., Ltd, Agriculturaﬁog?)vings and Loan Company

Esr, ON - ONTARIO
Pujg., PLISHED 18,3 51 YONGE ST., TORONTO
Dﬁbe‘p Capital, $1,000,000. .Reserve, $340,000  Assets, $4,391,000. RAlas iy ORREal; 22'3.0".2'0'02. 490?;1'9':';: Fund, §368,000
i Der e:l'el issued, one hundred dollars and upwards, one to five years. DIRECTORS {TW. J. REID, Pres. THORAS Bxu-ru;’.l Vg‘:e-Pres.
“th°riz° Ot. Interest payable half-yearly, These Debentures are an sibs MoCoRmIow L4 D HRsLLSAS o
d . 4 3 Money advanced on im d f d ductive city and town
l hb.wan q sa;l;l-:tscg::wla:v“tment. Mortgage Loans made in Ontario, Mani. probpertiesy on la\:;arable tlerrl;xl:veMo?:éna:e:f;‘rurz;‘;sed. Deposits received.
. . ' : Debentures issued in C terling.
~—_VEDD jx, Sircetary. ' V. B. WADSWORTH, Manager x fa Currency or SterlSt . BUTLER, Manager.
HE TORONTO MORTGAGE COMPANY M " i
gluu.. Pald Office, No. 13 Toronto Street anual Of Canadlan Banking
| ;;.::v: ,,w"‘l‘ 3;:::;%:: By H. M, P. ECKHARDT
| " 8sets . seeese 5
S| secssesessesssssssssancsssssssscssscnnssssne $0878,000 OF 1 - -
) 'de HON. STR WM. MORTIMER CLARK, LL.D ‘vt".s:'«.c. Postpaid to any country $2.50

Debens Vice-Pres.,, WELLINGTON FRANCIS, K.C. Orders for third edition now received by
b‘bo ures issued to pay 4%, a Legal Investment for Trust Funds.

3 Lo.n:i::‘.f:ceived at 34% interest. withdrawable by cheque. THE MONETARY TIMES
e R e T LR M aser 62 CHURGH STREET .~ : TORONTO, ONT.

.
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|| MISCELLANEOUS ADVERTISEMENTS j

By

WE OWN AND OFFER

$30,000

DEBENTURES OF AN OLD AND WELL-
KNOWN TOWN IN ALBERTA TO YIELD

§o
5/6

Price and full particulars upon request.

GOLDMAN & COMPANY

BOND DEALERS

CORRESPONDENCE INVITED

A milius vJarVIS & Co. HOME LIFE BLDG. TORONTO
(Members Toronto Stock Exchange)
Jarvis Bldg. - - - Toronto
e
L

SAFES - SAVE - PROPERTY

— THAT IS A ——

TAYLOR SAFE WILL

J. & J. TAYLOR -

TORONTO SAFE WORKS

B

/

CABLE ADDRESS
“BLAIKIE” TORONTO

A B C CODE
5TH EDITION USED

MEMBERS TORONTO STOCK EXCHANG

The Imperial

Guarantee & Accident

Insurance Company
of Canada

46 King Street W. - Toronto

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

Our Policies—accident and sickness—protect youagainst
loss from disablement

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

Positive Protection
~ FROM FIRE

is a matter of vital importance t0
Every Man
who is at all interested in the SAFE KEEPING
OF  BONDS, STOCK CERTIFICATES,

DEBENTURES, POLICIES, and all valuables
of this nature.

Goldie & McCulloch

FIRE-PROOF SAFES
AND VAULTS

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

ASK FOR OUR CATALOGUE.

The Goldie & McCulloch C9 |

GALT, ONTARIO, CANADA.

WESTERN BRANCH QUEBEC AGENTS: i
248 McDermott Ave., Winnipeg, Ross & Greig, 412 St. James
Man. Montreal, Que. ENTS
AG
MARITIME PROVINCES : BRITISH COLUMBIA

Robt. Hamilton & Co»
13-15 Dock St., St.John, N.B. Vancouver, B.C.
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ANOTHER UNDESIRABLE PROMOTION.

v IEOI' a considerable time, i!: has b.een stated that a
Wag br'e Insurance company with capital of $2,000,000
activitmn-g formed, w1t}3 headquarters at Montreal. The
- ¥ n t}-n.s'matter is now such that it demands the
CrowieSt criticism. © The name first proposed was the
. Fire Insurance Company of Canada. As an

; O company with that title already exists, it is
to make a change in this respect, although
it of a founders’ prospectus bears the name
Whe o r;led- _ The promoter is Mr. George H. Roberts,
Prog alls hm?sel'f ‘‘agent for the founders.”” His present
We PeCtus ““is issued for the perusal of persons whom
Ile\:Sge to become associated with us as founders of
anadian fire insurance company, and is delivered

lngsent only to such persons as have. been selected as
stron acceptable to those constituting our present

& body of founders.”

the |; € need not discuss here Mr. Roberts’ career in
hig : e Insurance business. It is sufficient to say that
iy Ors in that field havé not maintained him in a
he is iposmor} or public respect. So far as is known,
requir::xpenenced in fire unFlerwriting, a business which
Stap _the greatest experience, skill, care and sub-
neq l;n management. The founders’ prospectus,
fu e Yy Mr. Roberts, is to “‘be followed by one in
§ iptioaﬂnWhen our shares are offered for public sub-
ent 0 The ‘method of organization, says this docu-
u’ IS very simple, inasmuch as we ask our founders
d°llar Stribe for but one share of stock of one hundred
S) fully paid up. As soon as the list of founders
to t:pleted, or perhaps at an earlier date, we will offer
Mg, _ . Ounders of the company as much stock as they
1sh {0 take. This second issue will be offered at

.

par, and it is the intention to limit the call to twenty-
five per cent., and to be held in trust until the directors
are elected by the shareholders. The call of twenty-five
per cent. may be made in three monthly instalments, but
no call will be made or the subscriptions binding in any
way until at least $250,000 of stock has been subscribed
for. The preliminary issue has been fixed at a minimum
of $250,000 so that a board of directors may be ap-
pointed as quickly as possible from among the founders
to take charge of the affairs of the company. After the
founders have subscribed for as much stock as they may
desire to acquire we will then offer to the public further
issues, to be placed in a number of series at a gradually
advancing premium. This should, of course, enhance the
value of the stock originally subscribed for by the
founders.”’

There are two serious phases of this promotion:
first, the undesirability of launching a fire insurance
company, an important matter, without underwriting
backbone; and second, the reprehensible method of
promotion. The list of unsuccessful fire insurance com-
panies operating in Canada is already a long one. The
latest list of companies that have gone out of business
or retired from the Canadian field contains the names of
68 concerns. Of these, 28 were American, 18 British and
22 Canadian. This list dates only to the year 19o7.

Some of these companies were weak from the be-
ginning and did not deserve success. Others were well
managed and had considerable resources. But they
either withdrew from the heart-breaking fight with the
constantly wearing fire waste of this continent and its
periodical conflagrations, or succumbed. The managers
of many were ingenious men, who either had a fairly
thorough knowledge of the routine work of fire under-
writing, or imagined that they could improve upon old-
fashioned principles or practices. They were able ta
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secure, by sanguine speech and sometimes specious. argu-
ment, directors and shareholders who really believed that
there was ‘‘a gold mine in fire insurance.”” Many of
them are alive to-day, but poorer in pocket and most
thoroughly disillusioned. As for the companies—they
are no longer with us.

Mr. Roberts states that he has obtained as founders
of his company a large number of prominent men. The
list of their names he is using as chief promotion asset.
These gentlemen are said to have signed a certificate,
not only agreeing thereby to become a founder of the
company and paying one hundred dollars to Mr. Roberts,
but also approving of the formation of the company.
For seventy or eighty men, whose names should be prac-
tically a guarantee, to endorse such a scheme would be
a serious matter, under the existing circumstances, and
especially as the obvious intention is to sell stock on
the strength of the names. The Monetary Times was
unable to believe that the gentlemen named were acting
as founders and approving the company’s formation.
Communications were, therefore, sent to several. The
first reply, from a knight financier, whose name is being
used freely by Mr. Roberts, says: ‘I do not know any-
thing about this company at all, nor have I heard of it.
I have written to Montreal to take means of having my
name stopped being used.”” Another gentleman states
that his signature was obtained some two years ago,
after Mr. Roberts had secured those of several other
prominent men, plus one hundred dollars, from each of
them. All these gentlemen have cancelled their signa-
tures, but did not get back their subscriptions. This is
enough to show that Mr. Roberts is promoting his com-
pany by misrepresentation. The Monetary Times can
only advise that investors at home and abroad should
not place their money in this scheme, neither the man
nor the methods justifying the confidence of capital.

We cannot refrain from again emphasizing the im-
portance of Canadian public men refusing to lend their
names to promotions, unless they are personally sure
that the enterprise, supported with their names, is sound
and worthy. A few dollars given to a promotion by a
well-known and wealthy man may be pocket money for
the promoter, and stop there. But the giving of a name
involves a grave responsibility. Abuse of this matter
will surely lead to a blot upon the name itself and upon
the credit of Canada. We must know that a public
man’s name upon a prospectus is a guarantee, as far as
possible, of the enterprise and the honesty of its pro-
moters. This responsibility cannot be shirked.

AMALGAMATED ASBESTOS CORPORATION,

The directors of the Amalgamated Asbestos Cor-
poration have decided to default on the bond interest,
which falls due December 1st, and will reorganize the
company’s finances. The plan, if followed, will provide
for the displacement of the $8,000,000 bonds by $2,000,-
000 5 per cent. bonds, and $6,000,000 income bonds, or
preferred stock. This is equivalent to cutting the interest
rate from 5 per cent. to 115 per cent.

The Philadelphia firm, which was largely interested
in the bonds, in a circular letter says: “While the com-
pany has not met the expectations under which it was
formed, we believe that this has been due to a combina-
tion of exceptional and temporary causes, the chief of
which have been unwise management and a decline in
the market prices.”’

It is useless to blink the fact that, had the capitali-
zation of the company been reasonable, dividends would
have been paid and reorganization unnecessary. The
company had resources of $25,000,000, $15,000,000 of
which represented bonds. Five of the six properties
absorbed had total capitalization of $3,550,000. Allowing
$4,000,000 for the capitalization of the six properties,
the difference in aggregate capital of the individual com-

)

panies prior to amalgamation and the capital of the
merger, was $21,000,000. That was an um‘eft_SOn'jibe
difference, after making due allowances for organizatiofh
management, and development.

The bond and stockholders are gathering to-day Fhe
fruits of over-capitalization. The investor is learning
by experience, what The Monetary Times has P&

sistently sought, the reasonable - capitalization Of‘ CO?;
panies, and especially of -amalgamations. Even if ;as
t

present case is but a temporary setback, the inciden
a most unpleasant and reactionary effect upon the con-
fidence of the investor at home and abroad. |

We have no less than forty recent industrial ama;
gamations which are in the experimental stage, SO 4
as the much-vaunted advantages of consolidation are
concerned. Investors should have full information S ,(3
past results and present position of companies par“CIl
pating in mergers. Above all, they may judge largely.
of the value of a stock or bond offering by the absen®
or presence of ‘‘watered stock.’’

There can be little sympathy with the promote X
the Amalgamated Asbestos Corporation. Theirs was 2
effort to float, with full knowledge of the circumstance®

1S Of

a craft far too heavily laden. It is waterlogged. The
sympathy is with the passengers.
/
TORONTO TUBES.

The proposed tube railway for Toronto is a sChCmﬁé
superficially popular, but actually unnecessary. That t
citizens need better transportation facilities is true, 3
the suggested remedy is a slow one, and only affects
small proportion of the population. In a few years,
civic authorities will acquire the street railway, or the,);
may purchase it prior to the expiration of the company
franchise. In the meantime, the city could build e
lines, which would all be part of the municipal S}’Stes
later, and which would relieve the traffic problem almo
at once. The greatest mistake is to suppose that thoe
who oppose this extravagant and fanciful tube scheg_’ty’
oppose also progress for Toronto. The Queen e
already has sufficient municipal ‘‘white elepha“ts(')
The thoughtful citizen will vote against the tubes

January 1st. 3
/

SMALL CHANGE.

e —

Before buying stock of the Manitoba White GraIﬂ;?
Pressed Brick Company, of Winnipeg, the invest
should learn what became of $12,000 preliminary a'%c
formation expenses in the promotion of the Pact
Pressed Brick Company, of Vancouver.

* * * *

If Canada would give ear to proper city planqlfilgt
schemes, many complex problems for a later day f;’;’;’rng’

be saved. With all the land we have, houses are
built on small lots, close together, in cramped stree
in a manner which, is making surely trouble for
future.

£S5y

* * * *

.

The silence of Mr. J. M. Spence, of Edmonto™, 2
painful. A former president of the Canadian Guar®
Life Assurance Company, and managing director ©
International Insurance Company, he proposes that e
shareholders and policyholders of the first should t e
a similar part in the second named company. We hic
already explained that the Department of Insur]‘jifﬁ’
withdrew the charter of the Canadian Guardian ficit
which in seventy-two months showed an operating de e
of $62,000. Policyholders will get the best deal at "
Department of Insurance, Ottawa. In the meantlme’M,
would be interesting to know how fares Mr.
Spence.

>

&
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COPPER, IRON AND STEEL

Active Industry in Ontario — Magnetic Ore Under
Development.

tOnsThe copper product of Ontario in‘ 1910 amounted to 9,630
- valued at $1,374,1<_)3, being an increase over the output
Wis 909 of 1,697 tons in weight and $247,088 in value. It
the gll contained in the nickel-copper mattes produced by
whi u-dbury smelters. The only non-nickeliferous mine
h contributed ta the total was Bruce Mines, a quantity
y0re from which was shipped to Victoria Mines and used
Vertthe Mopd Nickel Company for lining the Bessemer con-
<Is which produced the matte.
minamﬁl-l quantities of copper ore were raised by the Her-
. ming Company, the Parry Sound Copper Company
shi € Meridian Bay Mining Company, but none was
Dped by any of these companies.
€ shipping iron mines last year were the Helen, Moose
ain, Atikokan and Mineral Range. Their combined
con?m Was 230,656 tons valued at $513,721, a shortage as
Valupared with 1909 of 33,121 tons of ore and $131,001 in
13 € Of the output 112,246 tons were hematite, and
»410 tons magnetite.

Maznetic Ore Under Development.

e A large deposit ‘of ma.gnetic ore h;;s been 'uncle; develop-
13}? by the Lake Superior Corporation at Magpie, in the
8o IPlcoten district, 15 miles north-east of the Helen Mine.
o € seventeen drill holes have been put down, to an aggre-
ag depth of several thousand feet, and Mr. R. W. Seelye,
i ager of the company’s mines department, computes that
€en 15 and 20 million tons of ore have been shown up.
ande ore is metamorphic after siderite, the sulphur contents
i Carbon dioxide being, of course, objectionable for fur-
t ee bractice. A series of experiments was undertaken by
of Ic.orljlpar}y with the view of determining the best method
Seee] iMinating these undesirable elements. The results, Mr.
be Ye states, are such as to leave no doubt that the ore can
Successfully treated and the deposit utilized.
not arch for bodies of workab}e ore goes on upremitting1Y‘,
inte only in northern, but also in eastern Ontario. Special
& erest has been aroused by the endeavor to determine the
Mat?t anq value of the large iron carbonate outcrops.on the
L agami River. Reports of large surface shovx_ungs of
Sto, Oore brought from the ‘neighborhood of Bending and
Raily akes, west of the main line of the Canadian Pacific
i ceway at Ignace station. In the eastern p_art_cf the prov-
iscoa considerable body of magnetite is said to have been
railwvered along the line of the Kingston and Pembroke
bein aY not far from the Wilbur Mine. Preparations are also
at CLT made for the erection of magnetic concentration plants
olling Bay, near Kingston, and at Trenton.

3
8 1ron and steel.

'in 0 he{e are now eight blast furnaces producing pig iron

au}ntarlo’ distributed as foll_ows: Algoma Stee] Company,
Hamt.ISte. Marie, two; Hamilton Steel and Iron Company,
analdton’ two; Atikokan Iron Company, Port Arthur, one;
Con, a Iron Corporation, Midland, two; Standard Chemical
- Pany, Deseronto, one. The combined product in 1910
age 447,351 tons of pig iron, valued at $6,975,418, or an aver-
numgf 15.50 per ton. In 1909 the furnaces were seven in
528 €r, and the production was 407,013 tons worth $6,301,-
Worl he additional furnace blown in last year was at the
mad: of the Canada Iron Corporation, Midland. There were
2336 at Sault Ste. Marie and Hamilton 331,321 tons of steel,
in ;hzel tons of the pig product at the two places being used

Stee] Mmanufacture. The plant at Sault Ste. Marie makes
i

MOunt
o

Velo S are produced, a large tonnage of which is further de-
€d into billets, forgings, spikes and bar iron and steel.

in th € blasjc furnace operations for the past year are shown
e followmg statistics :—

Ontario ore smelted

R0 nre smelted o i0 sl e tons 143,284
RIBIen oresmelted . iy v, vl i ¢ 678,800
Cale ang mill cinder smelted ........ ff 15,584

Ccl)ll'!(le'smne fopaflnd eriemncs o L i 2UB s
Vot o iy Hirn e LAl S P AT A T
‘Cﬁ L e i e s e e S e P AT $2,237,030
Vai‘erOal Rariiliel sl e bush. 1,133,410
R o e $107,675
v aﬁ e ieh e T MEERSIE S S e T tons 447,351
81 IR R G R R T 2 $6,075,418
aelel 1ok R o D AN S R A tons 431,521
WOHIS el e e ... 87,855,407
W Tkmen e pIoyEd e R SRS o. 2,120
LA e ST e $1,443,004

c“n'skll Wenal}d, where cheap electric power is available, a

Table industrial development is going on. Among

ails exclusively, while at Hamilton, basic open hearth:

the plants established there is that of the Electro-Metals,
Limited, where ferro-silicon is made from iron ore and silica
(flint, sandstone and sand). The product contains about 50
per cent. silica. Some 4,343 tons of iron ore were used last
year. Seven electric furnaces are operated and about 115
workmen employed.

111 the following table are details of the iron and steel-
making industry of the province during the last three years:

Schedule 1908 1009 1910
Ontaryp ore smelted ...... tons 170,215 220,307 143,284
Foreign ore smelted .... “ 342,747 543,544 678,890
Limestone for flux ...... “ 170,741 226,901 248,750
Colerve sl s . 322,817 436,707 471,403
Charcoglic < oo oiiaeil o bushetastns 073,413 1,133,419
Prgairons dieal R o tons 271,656 407,013 447,351
Value of pig ivon. ... . ... . $4,390,839 $6,301,528 $6,975,418
SEeelrsoic = hass s e tons 172,108 206,031 881 291

Nale ofnsteele o ame $4,397,082 $6,750,060 $7,855,407

In 1906 the value of the steel was $4,202,278.

—ea>e——

STATUS OF MICA INDUSTRY.

condition of Market Shows Better Tend‘encﬂy-'—canadﬁan
Mica for Electrical Purposes.

The condition of the mica market, though inclined to
show a slightly better tendency, towards the latter part of
1910, has not conduced to any great activity on the part of
operators {during the past few years. Some few of the large
owners are continuing to work, but practically all the
smaller mines are idle, !

A peculiar feature is, that while in the Quebec mica
districts mining was declared to be unprofitable under pre-
sent mining conditions, operators in Ontario, while admit-
ting that prices were low, yet contrived to find a satisfactory
enough market to enable them to continue working their
properties, and even to consider the Tte-opening of mines
which have been idle for some years. The cause of this di-
vergence of opinion is difficult to arrive at, since wages and
general mining expenses are, if anything, lower in Quebec
than in Ontario.

Owing to this inactivity amongst mica-miners, says
Mr. H. S. de Schmidt, M.E., in a report to the Mines
Branch, Ottawa, fully 8o per cent. of the mines visited were
found to be idle, and the pits more or less full of water, and
consequently inaccessible,

Canadian Mica for Electrical Purposes.

Although in the past, Canadian producers have, for the
most part, seemed to be content with the market provided
by the United States,-shipments are now being made in in-
creasing quantity to English consumers, and inquiries were
often made during the past season as to names and ad-
dresses of buyers in the United Kingdom.

While appreciating the superiority of Canadian amber
mica for electrical purposes, English and Continental man-
ufacturers nevertheless stil] procure the greater part of the
mica they require from India, : S

Subjoined are tables showing the amount of mica im-
ported 'into the United Kingdom during the past five years
from Canada and India respectively, and also the imports
of Canadian mica into the United States for the same period.

It is worthy of remark that, while the yearly average
unit value of the Indian mica imported into the United
Kingdom in the five years—igos to 19o9—shows a maximum
variation of $119.44, that of the Canadian mica similarly
imported reaches the high figure of $691.97.

Can Always Be Depended Upon.

The comparatively small difference in the case of the
Indian mica is doubtless due to the standard quality of the
mineral, which varies little in color and general character
(elasticity, brittleness, etc.), whereas the amber mica posses-
ses all these attributes in greatly varying degree—its price
varying accordingly. .

It is due to the fact that the Indian mica can always be
depended upon to be of the same standard quality, that
buyers in the United Kingdom have generally preferred this
variety to the amber which can seldom be relied upon, even
in a single shipment, to be of uniform grade and color.

Canadian producers, while realizing this, yet appear:
reluctant to fall in with the wishes of the British market,
and cannot agree to the request of prospective purchasers
in the United Kingdom to furnish shipments which are
uniform in quality with samples submitted by them.

There can be no doubt that, could a satisfactory system
of sorting be devised and agreed upon amongst mica deal--
ers, the market Telations and conditions between Canada
and Great Britain would be materially improved. p
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MONTREAL STREET RAILWAY.

Is the Franchise Perpetual—Montreal City Treasurer has
Resigned—Mr. Arnoldi is Probable Successor.

Monetary Times Office,
Montreal, Nov, 15th.

The resignation of Mr. William Robb, City Treasurer
of Montreal, is in the hands of the Board of Control. City
Treasurer Robb has so long been in control of the finances
of Montrea]l that the citizens feel as though they were ven-
turing out on thin ice in paying over their money, now that
Mr. Robb will no longer have his quarters at the! City Hall.
About a year ago Mr. Robb gave his first intimation that
his resignation was likely to take place in the near future.
The city will retain his valuable services until the end of
the present year, when Mr, Robb will go on a pension of
three-quarters of the city treasurer’s salary.

Mr. Robb is now 77 years of age. He has been in the
employ of the city for 47 years, and for the past twenty has
held the post of city treasurer. The citizens have always
felt that there was one man in wWhom they could absolutely
trust, because City Treasurer Robb has not only always
inspired confidence, but has always deserved it.

Religiious Institutions and Tax Exemptions,

Mr., C. Arnoldi will probably be Mr. Robb’s successor.
Mr. Arnoldi is ‘well known in Montrea]l having been born
and educated here, He has had considerable experience in
financial, brokerage, commercial and banking offices. He
has been in the employ of the city for a number of years
and for some time has been receiver of taxes and assistant
treasurer.

During his long service with the city Mr. Robb has
been of very great assistance in guiding the policy at the
city council. He has endeavored to adjust taxation in such
a way as to make it fall more equitably upon the ratepayers.
Particularly has he aimed to do away with as many of the
exemptions as possible, and suggested that even if the var-
ious religious institutions were exempted from taxation for
some years, they should recognize the claims of the city
when disposing of their property at largely enhanced values.
He has been a strong advocate of placing the water taxes
upon the owner of the property rather than upon the tenant,
it being his opinion that to cut the water off from the tenant
was a very great bardship.

Board of Trade and Street Railway,

The Montreal Board of Trade adopted a resolution to
be addressed to the city counci] and board of control at its
monthlv meeting, opposing the plan of re-organization of
- the Montrea] Street Railway, or Montreal Tramways Com-
pany. The resolution says:—‘“That, after duly considering
the proposed amalgamation of the Montreal Street Railway
Comp_any, Montreal Park & Island Company, the Montreal
Termina] Railway Company, and the Public Service Corpor-
ation, and the acquisition of these companies by the Mont-
real Tramways Company, together with the method by
which the Tramways Company proposes to finance the same
for the purpose of such acquisition, the council of the
Boal.'d of Trade finds itself in complete accord with the con-
clusion of the report thereon of the Board of Commissioners,
which states that while not objecting to the consolidation
of all the existing lines in question, to be operated under
one contract or franchise to be mutually agreed upon, and
on such a basis as will offer an assurance that the interests
of the city wil] be protected, the council considers that, for
gh.e_ reason stated, the scheme submitted to the Public Util-
ities Commission of the province of Quebec for their ap-
proval, is not in the interests of the city, and recommends
that it should be opposed.”

This resolution is a little late, in view of the fact that
the merger has already been allowed by the Public Utilities
Commission.

Is the Railway Franchise Perpetual.

One of the most interesting points in the judgment of
the Public Utilities Commission, is that concerning the
point of law between the city and the company, as to
whether or not the company’s franchise is practically per-
petual as claimed by Mr. C. H. Cahan, counsel for the
company. Chief Commissioner Hibbard, althouch referring
to the matter, left it an open question. This point was not
the one at issue in the recent argument before the commis-
sion, but Colonel Hibbard, chairman of the commission,
nevertheless referred to it and said that the commission
would not make any decision upon the matter. Colonel

Hibbard’s comments indicate that the company’s position

would be a fairly strong one

The franchise gave to the company exclusive operatiné

rights for thirty-five years and provided thqt after that g:try
iod the city shall have the right to expropriate the Pff’pt e
upon giving six months’ notice. Should this option 1100r 2
acted upon, the franchise automatically renews itself &
period of five years, and for each period of five years t s
after, constituting, so far as the Tramways COI_nPanYThe
concerned, what amounts to a perpetual franchise. i
city’s contention is that the franchise expires at the en oo
thirty years and that the city, if so dlsposed,‘ will thenl'ng
free to negotiate with another company. While the fu.‘n
of the Utilities Commission leaves this a debatable ques“.oté
the wultimate decision of the point can have no 1mme 1.%}7.
effect upon the fortunes of either the company or the ©

B

AMERICAN VIEW OF CHAMP CLARK.

Last week The Monetary Times referred +o Mr. Champ

Clark’s repeated annexation utterances, closing the re
with the following words :— . >

¢« Tn short, Mr. Champ Clark is tactless, and his 1_1“":06
is not appreciated. He should forsa}(e the gavel 11 b
American House and resume one of his former avocatio®=

preferably farming, which has wonderful effect in abSObe%%
exuberant verbosity. Mr. Champ Clark as president of tde
United- States would be the greatest presidential error maﬂ]
in any country. We feel sure the people of the republic ¥
endorse that opinion when nomination day arrives.”’ o

The accompanying cartoon entitled “The Suicide’” fror
the Spokane Spokesman Review, tends to show that, ‘05
Clark has already kicked the presidential chair possibilit
from under his feet.

—_——eao——
INSURANCE MEN IN COURT.

e

“That they did within the past three years conspm'.erta
deceive the Government inspector of insurance to Obt’alﬂ
license to operate the Crown Fire Insurance Company- ce-

This is -the charge against Mr. J. K. Brodie, Al
president, and Messrs. J. C. Wilgar and E. M. Car™@y
Three summonses were issued in Toronto on Mopday‘ance
week’s adjournment of the case was made. The msll‘.'d,up
laws require a subscribed capital of $300,000 and a Pal®
capital of $30,000 in order to bring about the form{ltlo’ibat
an insurance company, and it is alleged by the police fore
this company claimed its license to operate in Ontario be
obtaining the necessary paid-up capital. ged

Messrs. E. M. Carroll and Olsen Miller are also C.ha;_nce
with false pretences in connection with the Insur that
Brokerage and ‘Contracting Company. It is alleged nse'.
they did business in Ontario without the necessary hcewitb
Mr. Charles E. Ring was charged with conspiring from
Messrs. E. M. Carroll and Olsen Miller to obtain $500
Messrs. Phillips Bros. by false pretences. i ap

Objection was made to Mr. W. G. Wright bein8 4.5
pointed liquidator of the company. Mr. G. T. Clarkso?
been appointed in that capacity.

el A rsosiiaons

b
The Royal Bank of Canada has opened sub-bl"mch )

at Lacombe, Alta., and Blackfalds, Alta.

ferenc® .
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BRITISH COLUMBIA.
Generg) Complaint at Western Contracts Being Awarded

to American Firms—Protest Against
the Companies Act.

(Staff Correspondence.)
Vancouver, November 11th.

ContxMany contracts in Western Canada are being given to
mentactors.{n the United States. The Conservative Govern-
DQViHOf British Columbia has not hesitated to let a large
i & contract to an American firm. When Granville Street
mile_PaVed from the city limits to Eburne, a distance of four
mun?cpr more, last year, the government and the Point Grey
Bita); pality each paid half.  The firm was the Columbia
lth_lc Company, which for purposes of convenience has
Amceers' in Vancpu_ver,'though it is virtually and thoroughly
n Ican. This is one particular instance in which the gov-
Ment is concerned though there are others.

of larhe government might easily protest against the letting
Since 8e railway construction contracts to American firms,
It guaranteed the bonds of the Canadian Northern

The latest is the award to Messrs. Tuohy Brothers
of Portland, Oregon, of a $5,000,000 contract on

Mpany,
:e-Ctlon of the Canadian Northern Railway beyond Kam-

the
100p
Wlth considerable development going on in British Co-
13, Americans, ever on the alert, see the opportunities
thereu‘sln(_as's on this side of the lipe and are on the spot when
aminli big money. Theg either incorporate a local company,
tics as directors prominent mien on the right side of poli-
POrE] ut the real seat of operations is either in Seattle or
t and,. where the head offices are located. Sometimes
= gotreiglster as .extra-provinCIal companies. Thi's expense
Cana‘d' arge, but it .enables _them to take the ‘pusmess from
Bettiy, lans who pay in every instance, not even in many cases
roy % labor out of it. .Materlal and everything else is

80t from the other side.

i :
E 00 Are Awarded Lumber contracts.

Paciﬁt Was only a few months ago that the' Grand Trunk
ingtoc awarded immense lumber contracts to mills in Wash-
o isn State, though later, perhaps having sensed the feeling
mij} approval which existed, it gave a large contract to the
mer'at Chemainus, Vancouver Island.  These mills are
WQSteeran owned, though operated in Canada. Even at that
60, 1 people would not mind, for it would be pretty hard
Alner'ard a large lumber contract to a mill that had not
< elc,an capital. It is only reasonable when Americans
get €re and invest large sums of money that they should
I the share of the business. In this instance they do, but
they . INstance of paving and railway contracting companies,
broy I}I:Vest nothing, and everything they need is generally
e‘,etfwtayfrom the United States, so that Canadians lose in

lum
fOr b

Eoin-gmencan engineering firms are getting nearly all that is

s One of the latest is the award to Messrs. L. M. Rice
the rmpan}’,_a Seattle firm with an office in Vancouver, of
di'strisclamatlon of 30,000 acres at Sumas Lake, Chilliwack
: gaint The cost will be about a million dollars.  Here
thip .2 the provincial government, ‘having an abhorrence of
(i} gs American, will pay a portion of the cost, and the
. I of the Jand will pay the rest.

8t Against the Companies Act.
Vanm €0 the Taxation Commission resumed its sittings in
Canad‘}"er this week, Mr. E. W, Wegenast, representing the
Doy lan Manufacturers’ Association, appeared before it to
arg against the Companies Act, holding that its provisions
the 3 TStriction upon trade. Mr. Wegenast argued against

%, advocating its repeal. He stated that if there was

Coy Sglslatwe remedy, wiping out the offending clause, the
Ing th Would he asked to declare the act ultra vires, and fail-
Ong anitththe provinces would be asked to retaliate against
Nother,

b"esex}t the 1ast sitting of the Commission in this city, re-
tatWes of the lumber industry stated that they were
90 heavily. Mr. R. H. Alexander again pointed out
¢ thought the industry was paying more than its just
rlgn of taxes. Further, he said that remedies should
ed as regards the assessment of income and personal
he present system favored the business man as
&, th rnanufact_urer. On a capital of $100,000, for in-
“»{'a '€ commercial man paid $qu, whl}e the manufac-
a diﬁs assessed $509, just because his capital was invested
twerent manner in regard to profits.
as stated that the present system of taxation operated
€ conservation of natura] resources. Coal was
Mpane PY Mr. J. J. Plummer, of the Nicola Coal and Coke
Mhe 100 Now the best coal had to be picked out and the
t, thus spoiling the mines.

8 aﬁ ¥
gr%eo
Raing,
tupg

Investors ‘interested in interior development will be able
to secure officia] information of the country lying between
Ashcroft and Prince Rupert, from the report just made by
Mr. R. Trendor, assistant provincial timber inspector. Mr.
Trendor has completed the first trip of inspection of the tim-
ber lying in that portion of the province and incidentally has
reported on the country in general. This year the cost of
supplies was high, oats being $160 a ton and hay $8o a ton.
Next year should see a difference, as settlers recently gone
into the country will be raising large quantities of supplies.

Development of Vancouver is steadily proceeding, the
latest evidence being the application by the Canadian Pacific
Railway for a charter for a line to.run to the northern end
of the i1sland. Active work will be begun next spring on the
extension from Comox to Campbell River, the fishing resort.

—_——e>——————

PERSONAL.

Mr. Solman White, K.C., Mayor of Cobalt, Ont., is dead.

Mr. W. T. R. Preston, Canadian Trade Commissioner in
Holland, has resigned.

Mr. W. A. Rothwell of Calgary has been appointed Pub-
licity Commissioner of Bassano, Alta.

Mr. T. L: L. Lewis, the well known manager of the Nor-
thern Life Assurance Company, Winnipeg, is dead.

_Mr. Crawford Gordon of Winnipeg has been appointed
assistant manager of the Canadian Bank of Commerce, Win-
nipeg.

Mr, Arthur _Hawkes of Toronto has been. appointed
Special Commissioner for the Department of Immigration,
Ottawa.

Mr. Furniss, manager of the Levis, Que., branch of the
Bank of British North America, has been transferred to Ver-
dun, Que.

Mr. ‘Peter Kennedy, treasurer of Lindsay, Ont., has re-
signed his position to become manager of the Home Bank
in Lindsay.

Mr. T. W. Sheffield, formerly publicity commissioner at
Regina, Sask., has taken charge of the British Investment
Department of Messrs. Tracksell, Douglas & Company, Vic-
toria, B.C.

The death has occurred at the age of 71, of Mr. Silas P.
Wood, formerly manager of the British America Assurance
Company and later president of the American Fire Insurance
Company of New York, and manager of the New York office
of the Western and British America companies.

———-———————

RAILROAD AND COMPANY EARNINGS.

The following are the railroad earnings for week ended
November 7th:—

Increase
1910. 1911. or decrease.
PR el $2,267,000 $2,403,000 + $226,000
G Bl Resnre peaiet 002,420 056,818 + 54,308
CoondNGaR i o 357,200 526,000 + 168,800
T. & N. O. R ...... 22,549 30,403 + 16,044
Halifax Electric ...... 4,284 3816 468

All departments of the Nova Scotia Steel and Coal Com-
pany show excellent outputs for October and in nearly every
case they exceed the figures for September, which was a
record month. The comparative outputs were :—

Sept. Oct.
Iron ore mined, tons .......... 49,336 52,675
Coal mmuted Soofis 0 o iy 60,128 75,521
Bigaron made, toneg 5 s 7,605 75253
Steelrhillets, tone - G A 6,001 6,456
Bars and plate rolled, tons .. 4,133 4,718

Shipments of finished steel and forgings, October, 5,500,
in September, 4,000 tons.

The sales of farm lands by the Canada Northwest Land
Company during October amounted to 2,248 acres for $32,-
058, which is an average price of $14,34 an acre, against
$13.42 last year.

There was a decrease in the amount of land sold during
the month of about 3,200 acres, as the company is not pres-
sing this land for sale, for the reason that by holding the
land it will' steadily increase in value, while, of course,
sufficient is being sold to supply a reasonable sum to return
to the shareholders whose shares have been repaid all but
a dollar a share,

From January 1st, 37,441 acres have been sold for $s517,-
083, giving an average price of $13.80, as compared with
$12.13 last year.



2114

THE MONETARY TIMES

Volume 47-

—
e

GRAND TRUNK RAILWAY RESULTS.

Valuable Information is Contained in Directors’ Report
—Equipment Has Been Increased.

On June 3o0th, 19171, the Grand Trunk Railway had
tracks and sidings aggregating 5,562 miles. There are
more than 1,000 miles of branch lines of the Grand Trunk
Pacific under construction in Manitoba, Saskatchewan and
Alberta. These and other interesting facts are contained in
the pamphlet report of the Grand Trunk Railway for the
half year ended June last, just issued.

Revenue Comparison for Half-year.
The revenue for that half-yeéar compares as follows,
shillings and pence omitted :—

June 30th, June 30th,
1910. 1011.

LS e TR G e £3’321,636 £3’5617181
Deduct—Working expenses, being
at the rate of 73.81 per cent.
as compared with 73.94 per

(5510 PR s Al o s Mg Der e L e A 2,456,065 2,628,205

Net traffic receipts ...... 4 865,571 4 032,976
Balance of income from rentals,
outside operations, and car

T ep e s e e R ( C CREPR SR T Cr. 58,089 Cr..22,431

Total net revenue ..... .. £ 023,661 £055,407
Add—Amount received trom the

International Bridge Company. 16,013 16,012
Interest on bonds of Central Ver-

mont Ratlway- ol L e 6,507 6,506
Interest on securities of controlled
lines and on St. Clair Tunnel
bonds acquired by the issue of
Grand Trunk four per cent.

debenturestocleis . il ol 62,483 62,510
_Balance of General Interest Ac-

COUDT e oisiede v uian s dinhe 38,302 51,037

Net revenue receipts ...... £1,046,066 £1,002,374

Dividends and Cross Receipts.

Adding the balance of £9,105 5s. 5d. at the credit of net
revenue account on December 31st, 1910, to the surplus for
the past half-year of £362,097 2s. 7d., the total amount avail-
able for dividend is £372,102 8s. od., from which the direct-
ors recommended the payment of the following dividends,
viz. :—

Four per cent. guaranteed stock
Eitst piiefevente fstock s Bl DN i
Second preference stock

£360,441 17 3

leaving a balance of £11,660 10s5. 9d. to be carried forward
to next half-year’s account.

The following table exhibits a comparison of the re-
ceipts for the half-years ending the 3oth June, 1910 and
1911.

Description of Receipts. 1910. 1911, Increase.

; A <
o o G S 884,274 044,570 00,296
Mal'ls and. express .o 146,426 156,656 10,230
Freight and live stock ... 2,186,027 2,347,954 161,027
Other receipts ...... . ... 104,000 112,002 7,003
£3,321,636  £3,561,182  £230,546

Increase in Train Mileage.

“The average rate per ton per mile on the entire freight
business was 0.69 of a cent, compared with 0.67 of a cent in
the corresponding half-year.

The working expenses, including taxes,
the half-year to £2,580,641 or 72.47 per cent. of the gross
receipts, as compared with £2,400,600 or 72.55 per cent. ;
an increase in amount of £170,051, but a decrease in the
proportion to the gross receipts of 0.08 per cent.

The gross receipts for the half-year show an increase
of £230,546, or 7.21 per cent.; the working expenses, in-
cluding taxes, an increase of £172,140, or 7.01 per. cent. :

amounted in

and the train mileage an increase of 832,067 or 8.72 per cent. '

Expenditure on Capital Account.

The total charges to the capital account for the half-
year amounted ‘to £341,327 10s. od. Of this sum £o,077
1e. 11d. was discount and commission on four per cent.
consolidated debenture stock and four per cent. guaranteed
stock issued during the half-year.

; ; ; W

The expenditure on Capital Account in respect Of n:
works, new rolling stock, double track and land purchased
was as follows :—

s. e

New: Iworls i, s o i 112,705 ©O 11
Newrrollifigi'steelal /o i it ettt 205,682 19 7
Doubléstegcls rrnl utmlnacti o 2,828 12 9
Land- plirehased siaris L onim e ot s 11,034 3 1@
L e,

£332,250 17

o e

Equipment has been Increased.

The equipment has been increased during the 1'121-1'1"5feaI
by the purchase of 1,000 steel coal cars, the cost of Whl.tai
amounting to £205,682 19s. 7d., has been charged to caP!
account. c

During the half-year 18 Pacific type passenger engift é
5 first-class  ¢ars, 1’ steam | motor. car, .and 2 1’0&‘”
levellers have been built in the company’s shops, and e
freight engines and 840 box cars were purchased on reved
account,

Canada Atlantic Railway.

: 2

The following summary shows the results of the hid
year’s working of the Canada Atlantic Railway comp2

with the corresponding period of 1910:— :

30th June, 3oth June

1910. 19”(’)69

B ol el s R R R R e £102,077 '52;%’098

WoOrking  eXpenses. . iosvoisiioiis sonniis 169,500 'I/’/l

Net trafficimmensiptes Ve . S nsnd, 23,477 16’?7

Balance of income from rentals, out- e
side operations, and car mileage. . 4,586 7

SR 6

Total-lnet revenueh. i .. i £28,063 —‘JGZL’QQ/

The interest charges for the half-year were ,565’753’

against £63,020, so that there was a net revenue deﬁ‘cfegg
ot £41,757, compared with 434,066 in 1910. This deficl®
is debited in Account No. 8. eaf
The number of passengers carried during the half-¥ of
was 254,062, against 253,504, an increase of 468, or 0-I g
cent.; and the passenger receipts, including mails an .
press receipts, were £44,185, against £42,560, an increas
£1,625, or 3.82 per cent. g
The quantity of freight moved was 833,704 tons, agdl
740,476 tons in 1910, an increase of 84,228 tons, or 11.24 25
cent. ; and the receipts from freight traffic were ’6144’2111”"
against £133,583, an increase of £11,345, or 8.49 Der

nst

Crand Trunk Western Railway. i lf’
a

The following summary shows the results of the o
year’s working of the Grand Trunk Western Railway
pared with the corresponding period of 1910:—

e
3oth June, 3o0th ]1;11 '
1910. Ig; 7'59
(GOSSSTeCaIpls o ST, in eyl e £643,457 £6 9’43¢
Working wexpenses i ool el 500,571 549
; ol
Net Srafhiet Taceipts: v i Bl T i 133,886 1
Balance of income from rentals, out- 5,268
side operations, and car mileage Dr. 55,872 Dr. 53
B 14
£59:°
Total net revenue i..i...vs.ns 478,014 P

3
The net revenue charges for the half-year were 759?’;2271
so that there was a net revenue deficiency for the half- 225
ot £33,173, which with the net revenue deficiency of 53’“31
for the half-year ending 31st December, 1910, makes 2 fr0
deficiency for the year of £36,308, and deducting thel’ee
the credit balance at 3oth June, 1910, of £4,037, t nguge
mains a net revenue debit of £31,461 at the 3oth © o
last, which amount is carried forward to the current ¥

.

Passengers and Freight Carried, vert

The number of passengers carried during the half'oﬁ
was 005,116, against 991,153, an increase of 3,063 o ails
per cent.; and the passenger train receipts, including ~ g
and express receipts, were £202,176, against £108,224
increase of £3,052, or 1.0 per cent.

W
The quantity of freight moved during the half'yefar5,533

1,041,374 tons, against 1,037,841 tons, an increase O' -lore
tons, or o.18 per cent., and the receipts from this tra 419
£444,808, against £430,419 in 1910, an increase of 4

or 3.36 per cent, troit,’

The results of the half-year’s working of the .]t)e the
Grand Haven, and Milwaukee Railway, compared W!
corresponding period of 1910, were as follows :—

!
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3oth June, 30th June,

G 1910. 1911.
B ocins . e £190,488 £205,050
B exhenses i 167,654 189,230
get B ticiaecaiptss v v o 31,834 15,820

fi0ce of income from rentals, out-
Side operations, and car mileage Dr. 29,401  Dr. 18,524
ot net revenue ohisoie £2,433

Dr. £2,704

Some Interesting Figures.

he net revenue charges for the half-year were £36,081,
St the same amount in 1910, so that there was a net re-
€ deficiency of £30,685, as compared with 434,548 for
Corresponding period of 1gr0.

A e number_of passengers ca.rried during the half-year
pes 373,757, against 371,303, an increase of 2,454, or 0.66
exr Cent.; and the passenger receipts, including mails and

PIESs receipts, were.£55,511, against £54,685, an increase

26, or 1.51 per cent.
s he quantity of freight moved was 1,102,105 - tons,
falnst 1,140,815 tons in 1910, an increase of 51,200 tons,
T 449 per cent.; and the receipts from _freight traffic were
01_29,825, against £127,616 in 1910, an increase of £2,200
o 1.73 per cent.

'and Trunk pacific Railway.

l}e track has now been laid to Fitzhugh, a distance of
Miles from Wolf Creek (the end of the prairie section),
1,027 miles from Winnipeg and nearly 1,500 miles from
William on Lake Superior. Fitzhugh is within 138

"S5 of the summit in the Yellowhead Pass of the Rocky
aothains, and considerable grading bey_ond has been done
Pa‘c'ar as Téte Jaune Cache. From Prince Rupert on the
i I}Iﬁc Coast, tl_le grading has been practlca!ly completed
ha azelton, a distance of 185 I_nxles, and considerable work
disst been done between.that point and. Aldermere, a further
N “';nCe of about 60 miles. The laying of the track east
R‘u an Arsdol (the present end of the track from Prince
thepert) has _been delayed owing to certain difficulties in
i) Construction of the tunnels and the proposed br:dge 16
Decis below Hazelton across the Skeena River. It is ex-
¢ erEd‘ the tunnel work will be completed by November, and
hefe Is every probability that the bridge will be ﬁn_lshed

O TJune of next year. The contract for the remaining

Crctﬁon of .the main line be_tween Aldermere and Téte Jaune

the €, a distance of 410 miles, has been let. The whole of
Main line has, therefore, now been contracted for.

3 the branch lines, Melville to Yorkton and Canora, .and

bra V{HG to Regina (the capital of Saskatchewan), have been
Clically completed, and satisfactory progress has been
€ with the branches from Regina to the United States

i éldary, Regina to Moose Jaw, Biggar to Calgary, Tofield
algary, and the Prince Albert and Battleford branches.

—_—eareo— —
NEWS AND NOTES.

Again
Venu
the

111

Fort

dia The Graham Island Timber and Coal Syndicate is
mﬂmof}‘d drilling its coal lands on Graham Island, eighteen
'buif's inland from Masset Inlet. A line of railway may be
't and the deposits developed.
Wig, ' Board of Trade at Nanaimo has been reorganized
Tos; an active membership of forty-seven.  Officers are:
B; lfient, Mr. Herman Mahrer; vice-president, Mr. E. H,
'Rlldd’ Secretary, Mr. W. F. Norris; treasurer, Mr. J. M.

da On December oth the Union Trust Company, liqui-
ite IS of the Central Canada Meat Packing Company, Lim-
fo Il~1Wlll sell the assets of the company. The concern was
hisy fly known as Malcolm’s Western Canneries, and its
T, Ty is well known to readers of The Monetary Times.
be o Plant is located in Medicine Hat, Alta., and is said to
- “Uibped with all modern machinery.

a’tholl‘-’ J. C. L. Martigny, chief provincial ranger of the
Memy (¢ Order of Foresters, has sent a circular to every

: rgﬁ{er of tha order, calling attention to the increase in sub-
ch 1ons.  The rates have been raised according to the

3

fguedule fixed by the Fraternal Congress, which amounts to
fat, PCT cent. interest to be levied on each man from the
"fﬁrceof his entrance into the order, this increase to come into

& anuary 1, 1013
of Britl‘arge party of Manitoba men visited the Slocan district
lnclud 1sh C-olqmbia to look over miire prospects. The party
; al'shel Premier Roblin; Hon. Hugh Armstrong and Judge
.Mﬁdic' » of Portage la Prairie; Messrs. W. A. Cousins,
Ll Morr' Hat: 1. C. 1. Bremner. Clover Rar. Al‘a. - Tosenh
is

Adgy, rs» Edmonton; L. S. Vaughan, Selkirk: R. L. Rich-
Clypy> Capt. H. 1. Cairns, Hugo Ross, G. H. Walton, W. J.
emn

)

: Chas. H. Forrester. Oswald Montgomerv, A. P. Cam-
enry Bryant and M. J. Rodney, all of Winnipeg.

PUBLIC UTILITIES COMMISSION JUDGMENT

In Montreal Street Railway Amalgamation Suit —
Arrangement Not Detrimental to Public Welfare,

The Public Utilities Commission in an elaborate judg-
ment declared last week that after having examined all the
facts of the proposed merger of the Montreal Street Rail-
way Company, the Montrea] Terminal Railway Company,
the Montreal Park and Island Railway Company and the
Public Service Corporation, they did not see any reason to
interfere with the amalgamation.

This may be considered as a final decision and the re-
sult is that the intervention of the city has been dismissed.

Text of the Judgment.

The following is the complete text of the judgment as
read by Chairman Hibbard of the Public Utilities Commis-
sion :—

The Montreal Tramways Company, incorporated under
Act of the Quebec Legislature, 1st George V., 2nd session,
chapter 77, makes application to the Commission to ap-
prove an agreement between the company and the Montreal
Street Railway Company for the acquisition of the property,
rights, contracts and franchises of the latter Company, and,
through it, those of the Montreal Park & Island Railway
Company, Montreal Terminal Railway Company and Pub-
lic Service Corporation. The proposed agreement is sub-
mitted with the application and is attached hereto. The
authority of the Commission is sought in virtue of the pre-
amble and Sec. 19 s.s. 12 of the Act above referred to.

The preamble of the Act recites, that owing to the
growth of population of the Island of Montreal, and the an-
nexation of contiguous municipalities by the city, there has
come about an urgent demand for improved means of com-
munication such as the ‘present companies cannot supply
and which can best be effected by the amalgamation of the
four companies in question, namely, the Montreal Street
Railway Company, the Montreal Park and Island Railway
Company, the Montreal Terminal Railway Company and the
Public Service Corporation, to be under the control of the
Council of the City of Montreal in so, far as the lines in
question are in the city as now constituted or hereafter ex-
tended. ~Under Section 11 of the Act the Montreal Tram-
ways Company is authorized to acquire the undertaking and
property of the four companies including all of their rights,
charters, franchises, etc.

Montreal Street Railway Have Controlling Interest.

Of these Companies, two, namely, the Montreal Park
& Island Railway Company and ‘the Montreal Terminal
Railway Company, come under the provisions of law re-
specting Federal Railways and the Act in question does not
purport to give them authority to enter into the proposed
merger. Such authority is granted under Section 13 of the
Act to the remaining two companies, namely, the Montreal
Street Railway Company and the Public Service Corpora-
tion. Section 19 of the Act provides the necessary author-
ity on the part of the Tramways Company to acquire by
various titles the property, rights and holdings of other
companies carrying on any business authorized to this com-
pany, and under s.s. r2, the approval of the Commission to
any such agreement of acquisition is made necessary.

Application was made to the Commission that before
passing upon the agreement representations on behalf of
the City of Montrea] and certain minority shareholders of
the Montreal Street Railway Company should be heard. The
Commission declared its readiness to hear such representa-
tions as might be made to it on the part of the interested
municipalities, representative public bodies, the companies
interested and shareholders. For this purpose the Commis-
sion sat on the 24th and 25th of October and heard argument
on the part of the City of Montreal and of Honorable F. L.
Beique, a large shareholder, directed acainst the approval
of the agreement, and on the part of the Tramways Com-
pany in reply.

As will be seen unon a reference to the pronosed agree-
ment submitted, the Montreal Street Railway Company un-
dertakes to transfer the property, rights, franchises. etc.,
of the remaining three companies as well as those belong-
ing to it to the Tramways Comvany for the consideration
stated below. The undertaking of the Montreal Street Rail-
way Company respecting the other three companies is in
virtue of its possession of an absolute or controlling inter-
est in these companies and the transfer provides for an ab-
solute vesting of all the property, rights, franchises, etc.,
of the four companies concerned.
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As a consideration for this transfer the Tramways Com-
pany agrees to pay $1,147,000.00 in satisfaction of the out-
standing ‘liabilities of the Public Service Corporation, to as-
sume all liabilities and undertakings of the remaining three
companies and to provide for each five shares of the Mon-
treal Street Railway Company - outstanding, $438.75 in
cash, $800.00 of five per cent. debenture stock and $100.00
of common stock.
treal Street Railway Company is $10,000,000.00 at par, the
foregoing would represent $8,775,000.00 in cash, $16,000,-
000.00 of five per cent. debenture stock and $2,000,000.00
in common stock. In order to provide the necessary cash
it is proposed to issue $9,000,000.00 of five per cent. first
mortgage bonds, the sale of which has been contracted for
at a price of 95.. In justification of this undertaking on the
part of the Tramways Company it is pointed out that the
stock of the Montreal Street Railway Company is worth at
least $230.00 per share and has for the greater part been
acquired by present holders at that price or more.

Representations of the City.

Upon the other hand it has been urged upon us that a
proper valuation of the stock issued by the company is the
return paid into the company, and this would be approxim-
ately $10,000,000, leaving any sum or consideration paid in
excess of that sum unjustifiable and an obstacle in the way
of the city of Montreal and public in securing better accom-
modation and reduced fares. With more force it is also
urged that to incur a largely increased bonded indebtedness
for the purpose of a cash payment to the shareholders and
the creation of a large amount of debenture stock will ser-
iously hamper the future financing of the company, and
make it difficult for it to provide for the betterments and ex-
tensions to its service, which appear to be urgently de-
manded. It is also pointed out, as is a fact, that the effect
of the arrangement, if carried through, will be to impose an
annual interest and dividend charge upon the company in
excess of what is now being paid and without any ccrre-
sponding material benefit to the company. These represent-
ations were voiced -by the city of Montreal as properly re-
presenting the public interest in the matter, and were fur-
ther emphasized by the Honorable Mr. Beique.

Merger Would Promote Creater Efficiency.

It is admitted upon all sides that the proposed amal-
gamation as such is at least highly advisable, and, if
brought about under proper conditions, likely to be most
serviceable in promoting better means of communication up-
on the Island of Montreal and greater efficiency in their
operation and control. This concession only lends force to
the conclusions to the same effect set forth in the preamble
of the act, which are obvious to all interested and concerned
in such means of communication.

It is quite evident to the Commission that what is
sought under the provisions of the act is the acquisition of
a property which will provide practically all the means of
electric or tramway communication now existing upon the
Island of Montreal, with the franchises and other rights of
operation, with a view to these being extended and improved
as the demands of population may justify or require. The
Commission also feels that its duty in respect of the pro-
posed arrangement is to see that an unduly excessive price
is not: paid for the property, or the means for providing the
consideration made so onerous as in either case would pre-
judice the public interest.

Assets and Liabilities of the Company.

To deal with the question of the value being transferred
first, the certified returns of the Montreal Street Railway up
to the 3oth of June, 1911, show the following statement of
assets and liabilities :—

Assets.
Track and overhead construction ...........
Land, buildings, plant and equipment ......
Rolling stock
Cash and other assets Ll b, ol Sins,

8$5,057,319.65
3,856,032.38
4,000,035 .24
5,821,404.92

$18,833,702.19

Liabilities.
TV Ao K kSRR A TR SRS R $10,000,000.00
ORI R v e R R R e e e L 4,420,000 .00
Lapital Thom: dthier SOUTCEY "o Fianl vl Ty ~ 1,863.00
Miscellanatns 0ii s o s e e A 1,508,402.68
e L e S R R o e RO e 2,003,526.51

$18,833,702.19
Assets Above Estimates.

It will be seen from the foregoing that in respect of
physical assets alone ‘the Montréal Street Railway Company
=nossesses a surplus of approximately $3,000,000.00, and, so

As the outstanding capital of the Mon-

far as our investigation can go without an appraisal of all
the property of the company, which is neither called for not
under the circumstances possible, we believe it to be mod-
erate and conservative. It is, for instance, represented that
the value of the company’s land is taken at cost and that
owing to the great growth of population and spread of 2¢
tivity within the city of Montreal and its neighborhood this
land has greatly increased in value. We have every T€asol
to believe this to be the case, and that the physical assets
of the company might be reasonably worth from $3,000"
000.00 to $5,000,000.00 in excess of the figures shown. 2
With a view of determining the extent of investment 12
renewals of rolling stock and the like, the wear and Was‘s
upon which must be considerable, the Commission calle
for a statement showing the expenditure wupon capital ac
count during the past five years, which is as follows:—

Tracks and overhead construction .......... $ 899,9‘6'47
Buildings and land 72
Rolling stock
Power plants
Miscellaneous

............................... et
18,035-75

i S
$2’ 787’282 '97

During this period the addition to the stock liability of
the company was $1,000,000.00, or considerably less than
the amount expended upon rolling stock alone. The €08
ditions point to a moderate and conservative value of 25
sets, and the statement thereof to be well within the mark:

Franchises are Valuable.

In addition to its physical assets, the Montreal Stfeef
Railway Company holds a franchise from the city of Mo
treal giving it the sole right to operate a street railway S¥°
tem within the limits of the city, as then constituted, for ?
period of thirty years from the first of August, 1892. ;
proximately eleven years of this franchise have yet t0 qxs
pire, and in addition this company directly or through o
subsidiary companies holds exclusive franchises for vario¥
terms in municipalities now or formerly existing, and, W
the latter case, forming part of the city of Montreal as nf’h
constituted. Some of these franchises are co-existent Wltr
that in the city of Montreal, but others are of much great®
duration and their mere existence would be a serious ¢ f
stacle to the successful operation of a street railway servic
on the part of the city of Montreal or any other company ©
person in succession to the present company. In this 0011116
nection our attention has been drawn to section 42 Of twl
contract between the city of Montreal and the Montre%
Street Railway Company. It is cognate to this enquirys bug
not directly in point that we should find upon the meaﬂ!ﬂg
of this section of the contract which deals with the taklnx.
over of the property of the company by the city upon the ©
piry of the franchise, and which reads as follows—

What the Agreement Calls for.

“Article 42nd.—It is agreed between the said city aﬂc‘:
the said company that the present arrangement or C?n“a-.
for the establishment and operation of the said electric ;irst
way shall extend over a period of thirty years from the o
of August, eighteen hundred and ninety-two. At the €XP% o8
tion of the said term of thirty years, and at the explrauhe
of every term of five years thereafter the city shall have
right, after a notice of six months to the company, ! 0
given within the twelve months precedin~ the expiratio? ix
the said thirty years, and also after a like notice © e
months at the end of every subsequent five years, to 355uap.
the ownership of the said railway and all its real estaté oY)
purtenances, plant and vehicles belonging to the comP#7o
and necessary for the operation of its line on payme? with
their value, to be determined by arbitrators, together pe
an additional ten per cent. thereon, said arbitrators ¥ the
appointed as follows, viz.: One by the company, one .yting
city, and the third by a judge of the Superior Court, sitiks
in and for the district of Montreal. (Section 36).”’ ttef

Without formally ruling upon the question as 2 maent
of law, it does at least appear to us that the agree™ 25
calls for an appraisal of the company’s physical as5€¢>” e
the property of an active going concern with whatever
attaches thereto.

Must Consider Real Values. : 0

int

It has been urged upon us that we should not take 111of
account values arising from grants of the exclusive ufs i1t
the public streets, etc., for tramway operation. € 3}' of
see how such value can in equity be ignored. Rl,gh frap”
wrongly, wisely or unwisely, such rights and exclusivé nies
chises have been granted to one or other of the C?mp ion
concerned, and for a. supposedly valuable consider? i
Subject to the maintenance of the service and rates co”
ed, and it is in no wayscontended any of the compani€s “.
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lcerned. have failed in their contractual obligations, these
fanchises are the undoubted property of the company inter-
ted, and their value must be taken into consideration.
e t t_hat value may be we have no means of determin'ing,
> ’lllt 1S not an unfair test'of the value of the total holdings
iCalt e Montreal Sr:reet Railway Company. whether of phys-
¥ Property, earning powers or franchises, that the out-
anding capital stock of the company is appreciated at ap-
Ploximately $23,000,000, according to current prices upon
€ stock exchange,

Importance ang Consequent Value of Franchises.

of As an instance of the importance and consequent value
the franchises held or controlled by the Montreal Street
s,fllllway Company, it is admitted in argument that they are
ofc as to render the assumption and operation by the city
. ontreal of that part of the company’s system which
ould have the right to take over in 1922, a practical im-
aqssmlhty. As before remarked, we have nothing to do
With the reasons and conditions which brought about the
Dresent state of affairs, and so far as we have to appreciate
€ value of the assets being conveyed to the Tramways
és‘)ﬂlpany we would not be justified in ignoring the rights
v well as the property legally vested in the persons con-
JS¥ing them. As the matter has been presented to us upon
At basis we are of opinion that the assets of the Montreal
Street Railway and the other companies, which it is pro-
ﬁgSed to vest in the Montreal Tramways Cqmp‘any, are not
bil?‘tejisonably worth the sum of $23,000,000 in excess of lia-
.1€s to other than shareholders of the Montreal Street
allway Company.
Proposed Prices Not Unfair.
wh aving come to this conclusion we have next to enquire
ether the price proposed to be paid, viz., in effect, $9,-
4y 000 in bonds, $16,000,000 in five per cent. debenture
ock, and $2,000,000 in common stock of the Tramways
of‘)mpany, or a total of $27,ooo,qoo at par, is not in excess
o the values being conveyed to that company. It is repre-
3 Oted to us that the debenture stock will have a value not
SCeeding 80, and the common stock a value of not over 40.
s at these values may actually be we are not concerned to
COmUtely enquire. It is admitted that the public interest is
t:rm:erned in seeing that watered or fictitious values are not
~fated to be made the basis of concessions and considera-

E:In from the public upon the score of innocent third

ders.
% Now, whether the proposéd issues are worth slightly
Ore or less than values quoted is not germane to this view
Cret ¢ matter. If worth par an excess of $4,000,000 is
&% ated which would not be Justlﬁable,_but taking into ac-
Unt that the bonds which are practically a first charge
diﬂon all of the com'pany’s' assets to be acquired haye been
: D(}sed of through a foreign financial house at 93, it would
the a‘bs}lrd to accord a greater value to securities following
th BE 1n g secondary and third degree. We have remarked
at these bonds will be practically a first charge upon the
thDJaDapyv’s property, but it must be borne in mind that
ere,ls an outstanding issue of some $4,420,000 of present-
ﬁycieXlsting bonds, and what is proposed is to issue suf-
videm new bonds to redeem these as they mature, and pro-
Rai? the above sum of $8,775,000 for the Montreal
Way Company stockholders.
Sto Whether the prices cited to us of 8o for the debenture
wi and 4o for the common stock are excessive or othpr-
intsoe there is no means of. accurately determ}nmg. Taking
dis account the selling price of the bonds, viz., 95, we are
°P0sed to think the estimate is not too low,

Publjg Interest Not Menaced.

e Whatever,. therefore, may be the actual value of the
Daxfks to be issued to the Montr_eql Street Rallway‘ Com-
Sucg shareholders, we are of opinion they do not involve
tion fictitious creations of a nomlpal_ value as to be objec-
” ab}e upon the grounds of public interest. We are far
indm Implying any such reproach in the present instance,
g%%ed we are sincerely convinced to the contrary, but as a
W deal of publicity has been given to the present matter,
H May be permitted to generalize somewhat beyond the
ODe of the record.
stoc}it has heretofore been assumed that fictitious or watered
inve 1Ssues, which have found their way into the hands of
shousltors’ who. have honest].y paid 'good value therefor,
n d b_e considered by public authority where the interests
g Uch investors are concerned. Whatever may be the force

8nd ... .- A ; .
dnd. Justice of this atgument as applying to issues, ante-

Street

sé}t‘tng the authority of this Commission, we do not hold our-
.sDeceis bound by any such consideration or practice in. re-

uti: - of any issues that may hereafter be made by public
tr“}ltxe
o .

S whose rates or other matters fall within our con-

Objection again has been taken to the fact that the pro-
posed arrangement involves an addititonal annual outlay to
the interest and dividend charge which has been paid by the
Montreal Street Railway Company for some time past, and
maintaining it as a fixed and- preferred annual charge upon
the earnings of the Tramways Company. The fact is that
for some time past the Montreal Street Railway Company
has paid an annual dividend of ten per cent. upon its ten
million dollars of outstanding capital, which would amount
to $1,000,000.

Question Must be Considered by Facts.

Under the proposed substitution the interest upon the
new bond issue will be $450,000, and $800,000 upon the
debenture stock, a total of $1,250,000, or an increase of
$250,000. In our consideration of the matter no feature of
it has given us greater concern than this apparent burden-
ing down of the annual income of the company. The ques-
tion, however, must be considered in the light of the facts
before us, and in any consideration of public welfare and
interest, the lawful demands and vested rights of those who
have placed their money in the company’s enterprise must
be equitably dealt with.

According to the statistical statement published by the
Montreal Street Railway Company to its shareholders  the
net earnings of the company have increased from $776,-
979.07 in 1900 to $1,897,250.12 in 1910, an increase of over
140 per cent. In the same time the increase of capital stock
has been $4,000,000, or approximately 70 per cent. In other
words the increase of net earnings has been proportionately
double that of the capital liability, and the annual dividend
now being paid by the Montreal Street Railway Company is
undoubtedly considerably less than the net earnings of the
company would justify, even allowing for the increasing
percentage upon gross earnings to be paid to the city of
Montreal. It is to be noted, too, that in all of the years
within the period cited the increase has been consistent and
steady, and indications all point to further increase of earn-
ing power in the future. Under the present conditions of
the contract complaint cannot be made that the company has
accumulated a surplus of $3,000,000 in preference to paying
a larger dividend to its shareholders. Either policy was
open to it so long as its contractual obligations were ob-
served which is not disputed.

It is also objected, and with no small show of reason,
that the annual charge, increased as it is, will have a fixed
and permanent character, as opposed to a dividend annually
declared from surplus earnings. It must not be forgotten,
however, there is also the obvious advantage of having the
annual interest and dividend charge definitely liquidated and
determined, and so long as it does not exceed the free earn-
ing capacity of the company, based upon actual experience,
the amount cannot be fairly questioned. ;

Bonds Better Than Stocks.

It must also be borne in mind that the position of the
company, should the project take effect, will be such as to
practically compel a policy of issuing bonds and debenture
stock, in order to provide for further extensions and im-
provements. Unless there is a very material change in the
position and prospects of the Tramway Company it is un-
likely that a further issue of common stock can be made at
such prices as to warrant its sale as a means of securing
capital. We believe it to be a commendable palicy, which
aims to secure the capital required for needed extensions
and improvements by the issue of bonds and debentures at
comparatively low rates of interest, in preference to the is-
sue of common stock, which may come to justifiably demand
far higher rates in dividends.

It must also not be forgotten that were the Tramways
Company to issue an amount of its stock exactly corre-
sponding to the present outstanding capital stock of the
Montreal Street Railway Company, viz., $10,000,000, and ef-
fect the acquisition of the latter company’s property, rights,
and powers upon that basis, it would be free to meet its
future requirements by the further issue of common stock
to its shareholders at any price not less than par, notwith-
standing its far greater value. There is no authority at pre-
sent existing in this province whereby the disposal of stock
or bond issues of public utility companies may be scrutin-
ized and the terms fixed. Whether such authority should be
given or not is a question of policy, which we have not to
consider.

Arrangement Would not Prejudice Public Welfare.

Perhaps the most serious objection we have to consider
is the creation of a large addition to the bonded indebted-
ness of the company in order to provide payment to share-
holders for their stock, which may to a great extent hamper

(Continued on Page 2153.)
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BUILDING STONES IN ONTARIO.

Concrete is Taking the Place of Stone for Heavy Con-
struction—Causes of Decline in Production.

While a considerable amount of fairly good building
stone will continue to be produced from the different forma-
tions throughout Ontario, Professor W. A. Parks, in a report
to the Mines Branch, Ottawa, is of the opinion that, We must
look to a development of the crystalline limestones, marbles,
and granites, for a regeneration of the stone industry. Con-
crete is taking the place of stone for all heavy construction,
and is rapidly replacing it for the cheaper types of building.
With increase of wealth, the highest grades of stone are de-
manded for buildings of a monumental character. Most of
our sandstones andl limestones fall short of this standard,
but when more is known of the crystalline limestones and
marbles they will be more largely employed for structures of
the highest type.

Use of Granite.

In the erection of fine buildings in the cities, there is a
growing tendency towards the use of granite, which is like-
wise replacing limestone for monument bases. Modern
quarrying methods and machinery have largely reduced the
difference in cost of quarrying and working granite, as com-
pared with the softer stones. Ir; consequence, we may Con-
fidently expect to see a steadily increasing demand for gran-
ite. This demand can not be met either by the quality or
the amount of granite at present produced in Ontario. Is it
not «a reasonable ,assumption' that some at least of the nu-
merous deposits of granite in the province will be able to
supply the demands off the future?

It cannot be denied that there is a serious decline in the
production of building stone. The chief cause for this de-
cline, and the reasons for the present condition of the indus-
try are tabulated below :—

(1) The use of cement for heavy construction, such as
the building of bridges and canals.

(2) The use of cement blocks and artificial stone for
architectural purposes.

(3) The cheap importation of Indiana limestone, and
Ohio sandstone.

(4) The modern custom of erecting steel buildings, and
facing them with terra-cotta, elazed brick, or artificial stone.

(5) The failure of the Medina brown stone.

(6) The increasing demand for granite, to which On-
tario has failed to respond.

More Companies Wanted.

(7) The high wages demanded by stone-cutters, and the
difficulty of procuring a sufficient number of competent men.

(8) The fact that most of the stone quarries are in the
hands of very small operators, who work them only on re-
ceiving an order. In consequence, there is always a delay
in delivery, and stone of a mixed character is shipped.
These same owners do not devote their time to the stone
business ; it is merely incidental, hencea receives little atten-
tion. If there were more strong companies actively and
aggressively carrying on stone quarrying as a business, the
cost of stone would be reduced, and the use of concrete, for
architectural purposes, restricted.

——ae————
ANOTHER WORKMAN’S COMPENSATION CASE.

Mr. Justice Hutchinson, at Sherbrooke, gave his decis-
ion last week in a case in which C. F. Little sued F. G.
Gale, under the Quebec Workmen’s Compensation Act. The
plaintiff alleged that he was working for defendant at the
rate of $2 per day, and while so employed met with an ac-
cident by which he was permanently and partially incapa-
citated from work. The plaintiff asked that the defendant
be condemned to pay him the sum of $25, being half the
amount of the wages he lost, and also an annual rent of
$97.50.

— ’i‘he defendant confessed judgment for the $23, for loss
of wages, and for an annua] rent of $39.40. This confession
of judgment the plaintiff refused. Under section 23 of the
Act, the plaintiff now petitioned the court to be granted a
provisional allowance of 25 cents per day.

The court held that the plaintiff was only entitled to
this daily allowance provided his demand for an annual rent
was proved to be correct, that would be $97.50 per year. On
the other hand if the defendant’s contention as to rent was
correct, he was only entitled to 10 cents per day. Until the
amount of the annual rent had been determined plaintiff’s
petition could not be granted except for the amount of 10
cents per day, and this was too small an amount to be paid
daily without causing trouble and inconvenience. The pe-
tition of plaintiff was therefore, dismissed, costs to follow

final result of suit.

Volume 47-

BIRTHS, MARRIAGES AND DEATHS.

Infant Mortality is High — Deaths Show Decrease
While Marriages Increase—Some Interesting
Vital Statistics.

Vital statistics are always interesting, and the fortieth
annual report of the province of Ontario is no exception to
the rule. The figures are for the year ending December
31st, 1909, and the percentages are based upon an estimate
population of 2,233,264. If the Government printing bureatt
could instil a little more vitality into their publishing bust
ness, the blue book would be of far greater value.

There were returned to the Registrar-General by the
Division Registrars during the year 100,450 registrationss
as follows:—Births, 54,465; marriages, 22,366; deaths
32,628. The returns from the county of York, including the
city of Toronto, are:—Births, 0,765; marriages, 4,203}
deaths, 6,202, or a total of 20,260, being 17.5 per cent. ©
those received from the province.

The following are the returns since 1800 :—

Births. Marriages. Deaths. Total
T 5 ke s o 44,705 16,514 28,607 80,820
o O 46,127 17,107 20,404 92,728
e 46,061 18,035 20,608 03,704
X002 Sive i rohy 47,796 18,072 27,864 03,752
EOaln 2Ehm 48,642 19,830 20,664 08,13
o Il b 50,265 19,789 31,200 101,344
Taoe 51,011 20,426 31,371 103,70
TG00 e 51,710 19,846 32,782 104,33
IO e e 53,584 21,015 33,502 109,00?
Tons e e 57,155 21,058 32,714 110,927
TOO0 i T s 54,465 22,366 32,628 100,459
Totals 552,421 214,058 330,524 1,106,003

Registration of Births Incompiete.

_The registration of births are not by any means €o&:
plete. Parents continue to be negligent in the matter ©
registering the births of their children. They are in maby
instances ignorant of how much value such a record may ’be
in the future. Physicians often fail to make the notificatio?
required by law. Perhaps in some cases the younger men”
bers of the profession are not aware of the law. Steps ar€
being taken to inform them of their duty in this respect:

The total number of births registered was 54,465, D€
ing a decrease of 2,600 from the previous year. The rat€
per one thousand of estimated population is 24.4.

The French and German settlers contribute more largely

to the birth-rate than any other class of our people, judg”

ing from the higher ratios in those counties settled bY

them.

Marriages Show an Increase.

There were 28,312 males and 26,153 females, or 108
males to every 100 females. The largest number of births
occurred in the month of March, and the smallest in Decem”
ber. Of 364 pairs of twins, 345 were males and 383 females:
Of the three cases of triplets, 5 were males, and 4 femaleS:
The illegitimate children numbered 745, of whom 434 Wer¢
males, and 311 females.

The 22,366 marriages registered in 19og, represent 2
ratio of 10 per 1,000, as against 21,015 in 1goy, when t
ratio was .8, which was the highest record of the P25
ten years; the average rate for the decade was 8.6.
rate for the immediate past decade was 8.8. The high maf
riage rates in Nipissing, Algoma, Rainy River and Thu®”
der Bay are more apparent than real, from the fact of the
population figures being incorrect; and the same remark 2P
plies to Welland, where the opening up of new industri€®
has caused an abnormal increase of population,

Methodists First on the List,

The county of Essex still keeps up its reputation as 2
marrying county; the number of marriages being 2_,508’
equal to a rate of 41 per thousand. This extraordind
condition of affairs keeps up from year to year, this ¥e
being the largest on record. ~Many couples come over
Windsor or Sandwich, from Michigan and other States fof
various reasons, the chief factor being the laxity of the mar
riage law in this province, which grants a distinct favor td
non-residents as opposed to residents who select the metho
of publication of banns, rather than that of marriage
license. . h

(Classifying the marriages by the denominations of bo_tt
the brides and grooms, it is found that the first on the 11"
is the Methodist, with 12,765, after which the other denolﬂ_
inations follow in the following numerical order: Presby’
terian, 9,335; Anglican, 8,146; Roman Catholic, 7,4°%’
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Baptist, 2,027; Lutheran, 1,579; Congregationalist, 453;
ebrew, 233; Evangelical Association, 263; Salvation
rmy: 188,

: Of. the two means wunder which clergymen and other
Authorizeq persons can perform the marriage ceremony,
19,017 were by license and 2,447 by banns.

Decreage in Deaths.

For the year 1909, the number of deaths registered was
32,628, being 36 less than those of the previous year. The
fath'rate per 1,000 of estimated population is the same as
hat of [agt year, viz., 14.6. The total number of deaths in
€ last ten years is 310,917. The average rate for this
germd Is 13.9 per 1,000. The 19 cities contributed 11,068
eaths,
Of the total deaths, 1,836 were still births, of whom
013 were males, 748 females, and 75 of sex not stated. Of
fee '®maining 30,792, there were 16,359 males, 15,143
mmale§, and 38 of sex not stated. March gave the highest
Oftality (3,158) and June the lowest (2,378).
th he deaths from diseases of the respiratory system were
ng highest in March, being 464, and the lowest in August,

1

est Deaths from diseases of the digestive system were high-
1 I August (658) and lowest in February, 144. Deaths
yom “General diseases’ were nearly level all through the
e:tar_, the highest being in October (with 689) and the low-
th I July, when 535 were reported. Of the 30,792 deaths
be ages Wwere not stated in 478 cases, leaving the total num-
incrl Classified under age groups at 30,314.  Of these, not
de udm-g’ it will be understood, still births, the number of
32§th,5 in children under one year totals 6,932. Of these
or died of epidemic diseases, 702 of disease of the respira-
Of‘y System, 1,510 of disease of the digestive system, 3,038
Ca‘sg; €r diseases of early infancy, and 406 of ill-defined

l v

Nfant Mortality is High. :

thay Ither considering the deaths in early infancy, we find

i - After deducting the still-births (1,836) and the number
“Which the age is not stated

death ' (478) there remain 30,314
deaths' Of these 6,932 are in infants under one year, a
2 .. 1ate of g little larger than that of last year, being
ye;'ir dlger cent. One out of every 8 children born during the

ed in the first year of life.
he following tables show the deaths of infants under
Stif Year old, also births for the same period in Ontario,
! births not included :—

“ths under ; year. Year. Births.
5,482 1899 43,845
6,212 1000 45,176
5,435 1901 44,953
4,852 1902 46,645
5:435 1903 47,377
5,212 1904 48,575
6,071 1905 50,288
6,867 1006 50,172
6,295 1907 51,838
0,895 1008 55,388
6,032 1009 52,629

fOr'The deaths of infanfs under one year old, also births
ihch?ée Same period in the city of Toronto, still births not
|

, were as follows:—

faths under year Year. Births.

777 1899 3,827

g 1900 4,350

L 1901 4,270

33 1902 4,873

827 1903 4,844

903 1904 5,028

935 1905 5,553

s 1000 5,708

.o 1907 6,343

1215 1903 7,618

i 1909 7,531
Stin_{.he infant mortality under 5 years of age, excluding
Tate IIrthS» is 8,585, or 27.88 per cent. of the total birth-

" 0 Quebec this rate is 47 per cent. of the birth-rate.
[}
3t Deal is preventable.

. € dnfant mortality is much larger than it should be.
fop ieat deal of it is preventable. There is much necessity
childnstruction in the matter of care of infants and young
tag Ten amongst our people. Of the communicable dis-

138 i’ Whooping-cough gives 247, diphtheria 225, measles
i Scarlet fever 115 deaths.
o de&t 11'1 1

Qeathg

Ple meningitis accounts for 207 and c-onvulsiqns 343
roncho-pneumonia has 347 and pneumonia 407
Diarrhcea and enteris (under 2 years) gives the

large number of 1,316 deaths, and from 2 to 5 years 27
deaths.. Diseases of the digestive system, which include the
foregoing, total 1,768 deaths. T'yphoid (enteric fever)
caused 669 deaths.

By greater attention to sanitary matters on the part of
the local authorities, aided by the efforts of the Provincial
Board, the incidence of typhoid in the mining districts,
e.g., Cobalt, has been much lessened, with a corresponding
loss of life and attendant expense of illness. Municipalities
must learn that it is impossible to pour sewage into the
source of the water supplies, to allow garbage, manure, and
other organic matter to accumulate; in short, to be dirty
and expect to escape the consequences.

The deaths from tuberculosis of all forms numbered
2,380, a death-rate of 1 in 13. Of these 47 were infants under
one year.

—ae———

COMPANIES IN GAS MERGCER.

The companies interested in the gas merger recently
completed at Cleveland, O., are the United Fuel Supply
Company, the Ridgetown Fuej Supply Company, the North-
ern Pipe Line Company, and the Volcanic Oil & Gas Com-
pany. In the first three companies the largest stockholders
are Buffalo men, headed by Messrs. Philip Roth, R. L. Pat-
tinson, P. A. Little, L. B. Willet and W. C. Barker, who
nave bought out the interests of former Ohio stockholders.
The Volcanic Company, headed by Mr. D. A. Coste, is the
company from whith the Windsor Gas Company secures its
supply. F

The new organization will control franchises which have
already been secured from. about twenty cities and towns in
Western Ontario, including Windsor, Chatham, Sarnia,
Wallaceburg, Essex, Ridgetown and Blenheim.

—_——a>o—————

FROM COAST TO COAST.

A branch of the Royal Bank of Canada has been opened
at Tignish, P.E.I.

The name of Peerless Porcupine Mines, Limited, has
been changed to Porcupine Contract Gold Mines, Limited.

The Merchants Bank of Canada has established a branch
at Regina, Sask., with Mr. H. R. Belt, formerly of Carberry,
Man., as manager. : .

The Saskatchewan Life Insurance Company will apply
to the next session of the Dominion Parliament for an act
of incorporation. Messrs. Barr and Sampson, Regina, are
solicitors for the applicant.

In order to recover.the illegal issue of certificates to the
par value of 81,250,000, a proclamation appears in the
Ontario (Gazette bringing into operation an Act passed at
the last session of the Legislature allowing the Little Ni-
pissing Mining Company to increase its stock from $1,500,-
000 to $3,000,000.

At the present time there are no copper producing pro-
perties in the Maritime Provinces. Copper minerals have
been found in many localities. During the last fifty years
prospecting, and some development work have been done in
a number of places, and shipments of small quantities of
rich ores have been made at irregular intervals, from some
of these localities. Some of the properties have more than
once been closed down and re-opened.

All of the $1,000,000 new stock recently offered to its
shareholders by the Shawinigan Water & Power Company
at 108 has been subscribed. The first instalment of one-third
was paid on October 30; the others are due November 15
and December 1. This brings the total capita] stock up to
$0,500,000, all of one class. Proceeds from the new stock is-
sue will be used to cover part of the cost of new power
development, which has been in course of construction dur-
ing the past two years,

. “Canada has no feeling of animosity toward the United
States,”” said Hon. George E. Foster, Minister of Trade,
at the Canadian Club banquet, New York. “We in Canada
are British, and we intend to remain British unti] the crack
of .doom. We are proud of the progress that we have made,
but we are not strong enough to throw down the barriers of
protection. We must have population, and we cannot break
down the barriers of a fair protection. Do you know that
your foreign trade amounts to $40 per head, and that ours
is $100 a head? That the export of Canada is $40 a head,
and that yours is only $22? Do not let us go away with
the idea that Canada does not want to do trade with the
United States. It is only a question of how we can do it.
What we want to do is to trv to get the viewpoint of each
other. Admiration and the desire to profit by your exper-
ience are the two feelings of Canada toward the United
States.”’ ‘
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GOVERNMENT AND GRAND TRUNK PACIFIC.

Privy Council Gives Decision in Important Case as to
Obligations of the Railroad.

A decision respecting Grand Trunk Pacific obligations
has been given by the judiclal committee of the Privy Coun-
cil. The case was the Company versus the King, being an
appeal from a judgment of the Supreme Court of Canada.
The dispute arose under a <contract which by one of its
clauses provided that for the purpose of aiding the company
in the construction of the western division the Canadian Gov-
ernment should guarantee payment of the principal and in-
terest of an issue of bonds to be made by the company for a
principal amount equal to 75 per cent. of the cost of construc-
tion, but that principal amount was not in any case to exceed
$13,000 per mile of the mileage of one section of the western
division.

How the Dispute Arose.

The dispute had arisen in the following manner:—At
or about the date of the contract the market price of Canada
3 per cent. stock was about par, but in February, 1904, the
price had fallen to 96J% per cent., and, as the arrangement
with the Canadian Government was to issue 3 per cent. bonds
under clause 28, it became apparent that the proceeds of the
issue of these bonds would not amount to 75 per cent. of the
cost of construction; in fact, 3 per cent. bonds had been
issued by the petitioners at 92 per cent. and others at only
Q0 per cent.

To meet that difficulty a further contract.of February 18,
1904, Wwas entered into, which provided that the Canadian
Government was to supplement for the purposes, and subject
otherwise to the provisions of the contract its guarantée of
the bonds of the petitioners in such manner as might be
agreed upon, so as to make the proceeds of the bonds a sum
equal to 75 per cent. of the cost of construction of the west-
ern division. It was agreed that the dispute should be re-
ferred to the Supreme Court for decision, and questions were
submitted to that tribunal for answer. The petitioners asked
and obtained special leave to appea] from its judgment.

Judgment Delivered.

Lord Macnaghten has now delivered their Lordships’
judgment. . His Lordship referred to the original contract,
dated July 29, 1903, which was confirmed by the Dominion
Act 3 Edward VIIL., ¢. 71. It provided for the construction
of a line of railway between the city of Moncton, on the coast
of New Brunswick, and the navigable waters of the Pacific
ocean. The proposed railway was to consist of two divisions,
the eastern division extending from Moncton to Winnipeg,
and the; western division from Winnipeg to Prince Rupert.

The eastern divison was to be constructed by the Gov-
ernment and to be Government property. The western di-
vision was to be constructed by the company and to belong
to the company.
tained, and operated by the company. The western division
was to be subdivided into sections, the ‘“‘Prairie’’ section and
the ‘“Mountain’’ section.

Cuarantee of Bonds.

His Lordship read.paragraphs 28, 34 and 35 of the con-
tract, which provided for the guaranteeing of the principal
and interest of the bonds to be issued by.the company, the
guaranteeing by the Grand Trunk Railway of Canada of an
issue of bonds by the Grand Trunk Pacific Railway Com-
pany, and the creation of certain mortgages to secure the
issue of the proposed bonds, and went on to say that at the
time when the contract of 1903 was made the market price of
the 3 per cent. stock of the Dominion of Canada was about
par ; soon afterwards the price of the stock began to:fall and
it became apparent that the proceeds of the issue.of the first
mortgage bonds, which were to bear interest at 3 per cent.,
would not amount to 75 per cent. of the cost of the construc-
tion of the western division.

In view of the fall in the market price of Government
stock and the consequent inadequacy of the fund intended
to-be provided under the guarantee of Government for the
construction of the western division, a supplemental contract
was made between the Government and the company. It was
dated February 18, 1904. It removed the limitation of $30,000
per mile fixed by the contract of 1903 in respect to the
““Mountain” section, but retained the limitation fixed in re-
spect to the ““‘Prairie’’ section of the western division.

Notes of Supplementai Contract.

His Lordship then read paragraphs 5 and 13 of this sup-
plementa] contract modifying the contract of 1903, and ob-
served that the form of the first mortgage bonds and the
form of the second mortgage bonds were afterwards settled
and ratified by Parliament, leaving, however, unaffected, the
liability of the Government under the supplemental contract,
whatever the liability might be.

Both divisions were to be equipped, main-

Differences having arisen .as to the interpretation of
paragraph 5 of the supplement contract, it was agreed_be‘
tween the Government and the company that the questions
at issue might be conveniently referred to the Supreme Court
under the provisions of the Supreme Court Act. The Gov-
ernment proposed a series of questions for the consideration
of the Supreme Court.

Down to One Simple Question.

The questions so proposed, which were somewhat cumbr0us
and diffuse, might be summed up in one simple question:
Did paragraph 5 contemplate any additional liability being
imposed on the company, or was it incumbent on the Govers-
ment to make up the proceeds of the first mortgage bonds
to their nominal or par value without recourse to the com*
pany? The Supreme Court was of opinion that the liability
on the part of the Government contemplated by paragraph 5
was a secondary liability only as guarantors, that the primary
liability must fall upon the company, and that it rested wit
the company to issue additional bonds, which the Govern:
ment was to guarantee. ;

With the utmost deference, said Lord Macnaghten, thelf
Lordships are unable to accept the interpretation placed'by
the Supreme Court on paragraph 5. It seems to their Lord-
ships that there is nothing in paragraph 5 importing that
any further liability was to be imposed on the company 1B
respect of the first mortgage bonds, and that it falls upo®
the Government to implement their guarantee so as to make
the proceeds of those bonds issued and to be issued equal t°
their par or nominal value. !

Would Be Breach of Faith,

It would be a breach of faith with the Grand Trunk Rail
way Company to let in any further charge in priority to thel¥
security, and, as it appears to their Lordships, the company
has no power to issue bonds other than those authorized bY
the original contract. The case was fully and- ably argt
on behalf of the Government. It is hardly necessary to add
that the learned counsel who appeared for the Government
did not argue the point which seems to be suggested in th€
_factum of the Government, that paragraph 5 is really an
illusory provision, and that it is open to the Government
eVade their apparent liability by refusing to come to an ag¥€®
ment or abstaining from coming to an agreement with tBE
company. Their Lordships, therefore, answer the question®
proposed as follows:—Question a.—Yes. b, No. ¢ No.
Substantially Yes. It is open to the Government to implé”
ment their guarantee either by a payment in cashi or in aB
other manner which produces the same result without impoS”
ing any further liability on the company.

The full list of questions submitted in this case appea
ed in The Monetary Times of January ist, 1910, page 1177
but Lord Macnaghten has summed them up in one simpl®
question noted above,

—eae—

FIRE INSURANCE IN CANADA.

The annual report of the superintendent of insuranc®
on companies other than life companies shows that duri?
the year 1910, the business of fire insurance in Canada _Was
carried on by sixty companies, of which 25 were Canadid®
19 British and 16 American.

Cash received for premiums during the year in Caqadg
amounted to $18,725,531, being greater than that receivé
in 1909 by $1,676,067, and the amount paid for the losS¢
gas6 $106,292,393, which is greater than that paid in 1909

1,645,567.

The gross amount of policies, new and renewed, take?
during the year by fire companies was $1,817,055,685, Whi¢
is greater by $237,070,818 than the amount taken in 1999
The premiums charged thereon amounted to $z4,684,292'4°’
being $2,390,663.15 greater than the amount charged
previous year. The rate of premiums (r1.3358) is somewd?
lower than that of 1909 (1.431). = The loss rate (54-966 i
4.24 per cent. greater than the loss rate of the previous yed
(50.72) and 8.67 per cent. less than the average loss 2
(63.63) for the past 42 years. i

S el I~

The following gentlemen have been elected members of
the Winnipeg Stock Exchange:—Messrs, A. P. Camero?
of W. Sanford Evans & Company, Winnipeg. R. R. Couge
sell, of E. M. Counsell, Winnipeg. H. S. Edwards, of Tr :
Hugo Ross Realty Company. Winnipeg. W. H. Gard“ei‘
of Oldfield, Kirby & Gardner, Winnipeg. Cecil S. Gunn; g
Pattinson & Gunn. J. J. Lenfesty, of Alloway & Champi®®

Winnipeg. H. W. Nanton, of Osler, Hammond & Nan:gg’
nton-

' Winnipeg. H. F. Osler, of Osler, Hammond & Na he .
~ B. K. Thompson, of Alloway & Champion, Winnipeg-, the

membership fee is now $500, and is likely to advance in il

~ future in view of the demand for membership and increas

business.
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NEw INCORPORATIONS.

Several Mining Companies Were Granted Charters—
Thirty-eight New Concerns.

—

. The total capitalization of the thirty-eight companies
WCorporated during the past week amounts to $12,495,000.

There were five companies with capital of a million
dollarg and over, as follows:—Digby Dome Mines Com-
Pany, Brantford, $1,500,000; Seneca Porcupine Gold Mining
OMpany, Toronto, $1,500,000; King Quick’ Silver Mining
OMpany, Toronto, $1,000,000; D. L. McGibbon & Com-
'Dany, Montreal, $1,000,000; Canadian Hypothec and Guar-
dtee Company, Vancouver, B.C., $1,000,000.

Incorporation has been granted to Messrs. H. S. Ross,
K‘C-; Robert Tashereau, K.C.; Thibaudeau Rinfret and
°t.he_1's under the name of Canadian Bond Underwriters
Mmited. The new company will assist in the formation of
ley. companies or the reorganization of going concerns,
and wigy buy and sell Canadian bonds, and take a share of
€ new underwritings. i

¢ The British Canadian Construction Company, Mon-
Teal, ig incorporated to build railways, etc., and capitalized
R $500,000 by Messrs. A. M. Laredo, of London; Howard S.
i 5, K.C., of Montreal; and P. O’Reilly, of Ottawa. This
1&& construction company to build the Joliette & Lake
Tanuan Railway, which plans to connect Montreal with the

fanscontinental Railway.

85 The Canadian Sardine Company, Limited, Montreal,

M°°:°°0, will do a fish curing and packing business at
Ontrea],

" The companies chartered by the provinces were as fol-

lows . - o :
‘—15, Ontario; 11, Quebec; British Columbia; 3,
Manit()ba., 3 Q 9: /) 3

th The following is a list of the charters granted during
iue Past week. The head office of each company is situated
the town or city mentioned at the beginning of each

fagraph, The persons named are provisional directors:—

Ka
310,000'.ﬂloops, B.C.

s Prince Rupert, B.C. — Quéeq‘ Charlotte Oil Fields,
00,000, 7

A CGuelph, Ont.—Good Times Fishing Club; J. H. Reed,
- McLaren, F. W. Dollery.

Victoria, B.G.—Canada Mosaic Tile Company, $100,000.
ar Steamships Lines, $750,000.

o Sault ste. marie, Ont.—North Shore Contracting Com-
} Vs $500,000; H. E. Talbott, G. H. Mead, Dayton, Ohio;
arren, Sault Ste. Marie.

158 l'"l“‘lllton, ont.—Inglewood, $120,000; H. N. Kittson,

Bt Beckett, J. T. Gillard. Hamilttn Gas Mantle = Com-

: Y, $40,ooo; B. E. Webster, J. Herzog, J. L. Counsell.

%.Bra'ltford, ont.—Digby Dome Mines Company, $1,500,-

Hen,dw‘ J. Aikens, Dunnville; H. Digby, Bay City; W. T.
i €son, Brantford. Brantford Hebrew Association; I.
‘€nfeld, H. Morrison, A. Rosenfeld. :

Vancouver, B.C.—Dickson & Son, $20,000. Canadian
Vesn(;:hec and Guarantee Company, $1,000,000. Sterling In-
bany ents, $10,000. Pacific Heating and Plumbing Com-
» $10,000. Rorisons’ Warchousing, $500,000.

w'"mpog, Man.—Fort Churchill Trading Company,

$1
dop 1205 C. E. Williams, R. M. Myers, T. J. Allison. Shel-
] arm. Company, $250,000; E. E. Hall, J. S. Loudon, H.

Sunset Irrigation and Power Company,

Dopy

.inc:mn‘ Smith Construction Company, $100,000; W. C.
0t, J. W. Sherwin, R. Bingham. ‘
%5000“3“”3, Ont.—British Canadian Construction Company,

treal’f’°°; A. M. Laredo, London, Eng.; H. S. Ross, Mon-
foh B O’Rejlly, Ottawa. Belle Isle Park Company, $40,-
men’t g Chevrier, C. Perron, E. J. Labelle. Ontario Equip-
F, Kig d"mpany, $100,000; F. W. Carling, N. D. Porter, J.

aqa:r;mnto.—-Bonds, Debentures and Securities of Can-
ligyy ¥100,000; F. G. Waters, R. D. Ponton, Miss A. E. El-
N, Fero 8 Quicksilver Mining Company, $1,000,000; W.
Uajp %g“oﬂ, J. T. White, H. Ferguson. Ramsay E. Sin-
laj,. $500,000; R. E. Sinclair, G. W. Connors, T. L. Sin-

ch, N ka Development Company, $40,000; G. D. McCut-

Ontq Calgary; A. K. Goodman, D. G. M. Galbraith, Tor-

%0, 'R eneca Porcupine Gold  Mining Cumpany, * $1,500,-
- McKay, G. Grant, M. MacDonald. :

Ath. Toronto 'Checker Club; W. Sloan, A. Asher, A. New.
abag

Montreal.—Lachine Land Company, $100,000; G. V.
Cousins, A. H. Elder, H. C. Mariotti. Orme Realty Com-
pany, $250,000; G. L. Orme, B. Rothwell, J. Bingham, all
of Ottawa. La Compagnie International d’Immeubles,
$100,000; M. Langlois, J. Robert, P. E. Lamarche. North
American Cloak and Suit Company, $s50,000; S. W. Jacobs,
A. R. Hall, G. C. Papineau-Couture. Canadian Sardine Com-
pany, $500,000; W. J. Shaughnessy, C. G. Heward, A. E.
Woodworth. D. L. McGibbon & Company, $1,000,000; V
E. Mitchell, E. M. McDougall, J. J. Creelman. St. Maurice
Construction Company, $25,000; J. E. Aldred, H. Murray,
j. C. Smith. Canadian Bond Underwriters, $100,000; H.
S. Ross, R. Taschereau, T. Rinfret. Grantham Realty
Company, $50,000; G. W. MacDougall, L. Macfarlane, C.
A. Pope. Deschambault Electric Company, $500,000; J. A.
Marion, J. E. Cote, T. J. Shallow. La Compagnie Archam-
bault Bousquet, $20,000; A. Archambault, H. Bousquet, N.
Mailloux. Modern Garage Company, $10,000; A. Berthi-
aume, A. Labbe, J. O. Prouix.

SRR R o S ST e

COBALT ORE SHIPMENTS.

The following are the shipments of Cobalt ore, in pounds,
for the week ended November 1oth:—

Nipissing, 126,800; La Rose, 160,551; McKinley-Dar-
ragh, 104,021; Buffalo, 60,000; Cobalt Provincial, s50,100;
Hudson Bay, 64,583 ; Right-of-Way, 82,232; Cobalt Townsite,
47,167 ; total, 606,354 pounds, or 348 tons. The total ship-
ments since January 1st are now 44,440,475 pounds or 22,223.2
tons.

In 1904 the camp produced 158 tons, valued at $316,217;
in 1905, 2,144 tons, valued at $1,437,106; in 1906, 5,129 tons,
valued at $3,000,000; in 1907, 14,040 tons; in 1908, 25,700
tons; in 1900, 20,751 tons; in 1910, 34,041 tons.

——— >

NEWS AND NOTES.

The Quebec Bank has opened a branch at Herschel,
Sask, :

Stanfields, Limited, of Truro, N.S., has absorbed the
Hewson Woolen Company, of Amherst, N.S.

The Bank of British North America has opened a
branch at Verdun, Que., under the management of Mr, C.
M. de R. Finniss.

The American Bankers’ Association Convention Number
of the Gulf States Banker was issued ten days in advance of
the convention and mailed to all delegates and visitors. It
is complete in every detail and is an excellent publication,
which should prove of great value to the bankers especially
interested and to others. :

The directors of Rio have decided to ask the stock-
holders to ratify a by-law increasing the capital stock of
the company. The story that it had been decided to dispose
of the shares to a syndicate without offering them to the
shareholders* is incorrect. At a meeting to be held early in
December the shareholders will be requested to authorize
an increase in the common stock to the extent of $10,000,-
000, half of which will be issued immediately. The common
stock of the company will then total $50,000,000, and, so
soon as the preliminary arrangements are completed, Par-
liament will be asked to confirm.

Several members of the Independent Telephone Con-
vention at Toronto this week suggested as a solution of the
difficulty- of getting long distance connection with the Bell
Company, that the Ontario Government should build trunk
lines or buy the Bell Telephone Company. “We are engaged
in a fine business,” said Dr. W. Dunn, president of the
association, ‘“‘the credit of telephone companies to-day is
higher than ever before. Thev pay their bills more promptly
and earn on an average from 20 to 25 per cent. of their
gross capita] annually. The association is not satisfied with
the agreement proposed by the Bell Company for connec-
tion between them and the independent companies. There are
340 independent companies in Ontario.”

ANYWHERE IN THE WORLD.

—_—

The Monetary Times, ¢“Old as Conféderation,”
will be sent to any address in the world, postage
prepaid, for three dollars.
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NIGHT WATCH SIGNAL SYSTEMS

Are Useful to the Insurance Companies—Every Box a
Fire Alarm.

While it is only within recent years that central station

service has become an important factor in firel protection, it

. has developed so rapidly that to-day the American District
Telegraph Company in the United States has central stations
in over 6oo cities and towns, and has under protection over
three thousand million dollars’ worth of property.  In the
city of Chicago alone there are over 25,000 central station
night watch and fire alarm boxes. In the Union Stock Yards
there are over 1,600 night W%t'Ch. boxes and 162 watchmen
report to a central station maintained and operated for this
industry.

i ’1I‘he abzve statements were made: by Mr. S. V. L. Will-
mot, assistant superintendent of the Dominion Messenger
and Signal Company, Limited, before the Toronto Insurance
Institute thig week. :

Mr. Willmot said that the Dominion Messenger and
Signal Company is a Canadian corporation using the same
devices and operating along the same lines as the American
District Telegraph Company in the United States. It has
offices in Montreal, Toronto, Winnipeg and Hamilton, and
is the largest company in Canada operating central station
service as well as the only company using exclusively de-
vices approved by the National Fire Protection Association
and installing its system as.well as operating its service on
standards adopted by that association,  Although the Do-
minion Messenger and Signal Company has been operating
but six years, it has under its protection in the four cities
named property value of over two hundred million dollars.

Watch Night Systems.

Tracing the development of the early form of night watch
system, and the approved combination night watch and fire
alarm system, Mr. Willmot stated that as operated to-day
the approved central station night watch system is a thorough
check on the movements of the night watchman, and at the
same time provides: a ready means for turning in an alarm
of fire at any time of the day or night. In this particular,
the old clock system only went half way. If for sake of
argument, we agree that the watchman was kept awake, he
had no means of turning in an alarm if he found a fire. As
a watchman is employed in ninety-five cases out of a hun-
dred for the sole purpose of guarding the property against
fire, the central station system not only keeps the watchman
awake and on the move, but provides him with apparatus
for calling in the very aid that he needs if a fire is discovered.

If a watchman fails in his signal the central station
sends an officer or roundsman to the plant to ascertain the
cause. If asleep the watchman is awakened; if il] or in-
capacitated aid is procured and the plant patrolled. Many
a watchman has been found by the runner of the central
station, ill, with a broken limb, or unconscious and in a
serious condition or even dead. The following are actual
facts which have come to our notice: The watchman was
found unconscious and overcome by gas. In another he had
fallen down into a pit and broken a leg. In the past six
months there have been two cases of watchmen having been
found dead on the premises by the roundsman from the cen-
tral station. One was a case of heart failure, and the other
death came through falling down an elevator shaft. These
facts all reach the insured and the insurance board having
jurisdiction by means of the daily report rendered by the
central station.

Every Box a Fire Alarm.

A most important feature i3 that every box is a fire alarm
box. In case of fire the watchman knows instinctively where
to turn in his alarm, as he turns in his signals every hour
from the same box. If he Tuns out to the corner to turn in
an alarm from the city box he is'obliged to wait the arrival
of the fire department in order to direct them to the fire. All
of this time might be used to advantage by the watchman in
trying to extinguish the fire with hose, water-pails or such
other means as might be at hand.

Another advantage 1is the absolute necessity for the
watchman to make his rounds.

The following figures for 1970 may prove of interest, as
a slight indication of the work done by the system :—

Excuses of watchmen for failures: Asleep 150; forgot
780; watchmen had left premises 163 busy at other work
707 ; new watchmen 43; illness 77; clock wrong 202 ; refused
to give reason 134; miscellaneous excuses 430. Total fail-
ures 2,686. Tota] fire alarm signals 49.

While improvements were being made in watchmen’s ser-
vice, the installation of the sprinkler system was becoming
more general. Its worth as a fire extinguisher and a fire
stop had been thoroughly proven, and its greater use encour-

aged by substantial reductions in insurance rates. Along
with the advantages, however, there were soon found to beé
some very decided disadvantages in the sprinkler. Of theseé
weaknesses, the most important and the most harmful Was
the disposition of a sprinkler system to keep spouting Water
long after the fire which had opened the head had been €x-
tinguished. It was found that in the colder climate the
water in the tank if not attended to would freeze and it was
nearly an impossible task to thaw out a tank if it ever got &
g0ood start in forming ice.

It was found that gate valves were turned off’ and parts
or even entire systems rendered valueless. Here is wher€
the engineers of the central station stepped in and devise
means for correcting these weaknesses in the sprinkler
system itself.

Approved Sprinkler Supervisory System.

The object of the Sprinkler Supervisory System fis 1Ot
only to give a reliable alarm in the case of the opening of 2
sprinkler head, but also to exercise a supervision over the
entire system and to keep it in perfect working order so a5
to be always ready for a fire. When a flow of water takes
place in the sprinkler system equal to the opening of 0n€
sprinkler head a waterflow! signal is transmitted to the cen-
tral station, and also to the central fire hall. In addition t0
the response of the fire department men are sent from the
centra] station to the risk with the keys to admit the firemeDn:
These men are familiar with all the shut-off valves in thé
building so as to be able to turn off the water as soon as the
fire is out and thus save all possible damage. A head €aB
then be replaced and the water turned on again, the trans
mitters rewound and the plant again placed under full pro-
tection. :

A list of the addresses of the employees of the firm 19
kept on fyle so that they can be notified by the central sta:
tion. Manual boxes are also provided at the main exits O
the plant so that the fire department can be summoned in tBé
event of a fire starting in some adjacent building. In cas€
a gate or shut-off valve should be closed a specia] signal 15
transmitted to the central station, and the reason for thiS
is immediately ascertained. When this valve is again open€
a restoration signal is transmitted to the central station, am
it is known that the system is again in normal condition
Thus the danger of water being turned off and forgotten 13
avoided.

The scope and importance of the sprinkler was then de-
ﬁned, and the early automatic systems and aero or automatlc
compensating fire alarm systems explained. Mr. Willmot
urged the necessity for central station systems.

— o
MONTREAL’S BAD FIRE RECORD,

Fire Commissioner Latulippe, of Montreal, has forward:
ed to the Board of Control a communication  in which.
makes the following suggestions for the reduction of MOB:
treal’s abnorma] fire loss : :

“That the authorities of the city of Montreal ask the
Legislature of the Province of Quebec to include in the 1,3‘”
regulating the office of the Fire Commissioner the following
amendments : 7

. “(A) That the Fire Commissioners be authorized to i%”
quire not only into the origin of fires, but also into the
causes of their spread, such as the installation of electri®
wiring or gas pipes, the nature of the construction of bu}l :
ings where fire breaks out, and also the nature of the bulld‘
ings to which it spreads; the water pressure and the WOT
or the firemen—in order to determine the responsibility. .

“A—(2) To impose a fine on persons who by nesgl
gence have been the cause of g fire.

“A—(3) To impose a fine on persons whose property
has been burned if the amount of insurance largely excee -
the value of the property destroyed, when it is shown in ! :
inquiry that the policy holder was in bad faith at the tlm?
of presenting the report of his assets to the insurance €O
pany.
“A—(4) To oblige all persons whose property has bee?
burned to make a report within twenty-four hours followiZ 3
such fire to the office of the Fire Commissioner, and als'
to impose a fine on all persons who fail to observe this ¢
gulation.

“The money collected as a result of these fines

maximum and minimum of which would be fixed b¥ the

Legislature) could be applied to the firemen’s benefit fu0¢

“B—(1) T would also suggest that the city should 2
point an officer for each fire district whose duty would €0
sist in reaching the scene of a fire before the firemen, O 5

amining the place carefully, and making an immediatei;n_

ters

port of his examination to the office of the Fire Commiss
ers. Also the appointment of an officer skilled in mat
concerning fires, who would act under the instructions
the office of the Fire Commissioners.”

(the
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LIFE, FIRE AND FRATERNAL INSURANCE

I Ontario—Fire Losses Paid Last Year—Weather Insurance Companies—Statistics Belated
but Interesting

BY T. CLUGSTON HARRISON,

(Monetary Times’ Staff).
R Comprising three divis'ior}s, ten sections, and 693 pages, the detailed report of the Inspector of Insurance and
ieElstrar of Friendly Societies for Ontario for 1910, was recently published. The volume is somewhat late in appear-
88, and as usual, is sadly lacking handy summaries. i
L There are 146 companies operating under a federal charter, and registered for transacting insurance in Ontario
! December 31st, 1910. The list was made up as follows: 65 Canadian, 45 British, 34 American, and one each for
fance and Germany.
Joint Stock Fire Insurance Companies.
£ Five joint stock fire insurance companies were transacting business in Ontario last year. In comparison with their
StSSets, their losses were 52 per cent., expenses of management 77 per cent., and liabilities 54 per cent. The following
atement contains some interesting figures regarding these companies:—

Expenditure Total
Company. Assets. Liabilities. Income. of Management. Losses. Expenditure.
Crowq ............ $02,253 $78,282 $188,420 $43,271 $72,403 $153,543
Baperial v 0000 82,607 52,542 110,800 28,663 34,044 08,551
Merchants = «.. . vonss 145,749 80,563 153,483 41,877 58,262 118,192
Queen Catyeo sliecs ot 365,000 76,054 146,338 20,976 36,729 108,632
e o 57,357 41,049 87,827 26,077 51,676 02,208
orals $743,882 $330,202 $686,881 $160,865 $254,014 $601,218
Capital and
Company. Paid-up Stock called Calls and Subscribed
Capital. but not paid. Premiums. Capital.
e SO $22,060 $10,040 $20,080 $297,000
Bmperial o e e slsi s e G R S e s B T 270,000
Merchants  .:.huuvuies e e e e S R B P 250,000
Queen City  ......... o o s R A A e e I e S S S
i ere e 165,204 305 305 100,400
dictals = il i s $303,164 $10,435 $20,475 $901,400

Cash Mutual Fire Insurance Gompanies.

i N_lnq cash mutual fire insurance companies carried net risks amounting to $59,163,823. Their assets were $936,850,
0d liabilities $423,042. Management expenses were responsible for $177,527. ;

= 'h'e authorized capital of the nine companies aggregates $3,175,000, the subscribed capital $1,164,000,
D capital $274,620. Here are their figures:—

and the paid-

Cash Mutual Fire Insurance Companies With Joint Stock Capitals.

Expenses. Net

Authorized Subscribed Paid-up Assets. Liabilities. Receipts. of Total. Risks
C.COmpany. Capital. © Capital.  Capital. Management. Expenditure. Carried.
1ty of Hamilton ........ $100,000 $100,000 $20,000 $ 40,435 $21,200 $46,072  $15,158  $41,552 $4,944,761
'€ Insurance Exchange.. 250,000 87,300 43,650 81,448 13,737 45,406 10,230 44,500 2,796,168
1 Eidiin Hand © ....... 0k 500,000 100,000 50,000 118,297 32,503 107,386 20,380 101,378 5,374,718
BELdent <t T 500,000 200,000 20,000 108,733 102,064 122,352 14,787 126,618 5,424,300
Blfonolitan . .....e.ien 500,000 141,400 33,860 104,715 82,167 03,877 16,030 05,420 5,531,172
Ml lers and Manufacturers 500,000 125,000 25,000 115,005 18,314 05,648 17,177 oL 52 2,005,074
W°ln§ifCh ................ 500,000 110,800 22,160 66,267 32,725 73,545 20,483 73,146 8,662,668
Y, S toton 150,000 124,500 42,450 03,460 30,204 61,511 10,083 53,077 6,708,847
NI 175,000 175,000 17,500 210,401 80,120 178,010 44,184 173,351 16,815,206

22 The net risk carried by the four cash mutual fire insurance companies having no joint stock capital was $97,342,-
3. Which is a fairly large amount in comparison to the assets which aggregate only $2,491,883.
The total receipts were $808,307, while the expenditure came to $641,273. The following are the details:—

; Expenses of Total Ex- Net Risks

E Company. Assets. Liabilities. Receipts. Management. penditure. Carried.
Ggonom.ical Mutual Fire Insurance Co. .... $550,833 $ 80,407 $206,704 $44,304 $160,585 $20,350,389
ere District Mutual Fire Insurance Co. .... 701,302 72,888 180,411 43,767 154,102 20,053,839
wrth Mutual Fire Insurance Co. «ovovovevnns 521,250 71,890 161,887 42,629 120,340 22,360,580
aterloo Mutual Fire Insurance Co. ........ 708,408 134,377 250,305 62,530 197,156 34,578,415

$2,401,883 $ 350,562 $808,307  $103,320 $641,273 $07,352,223

The following table gives some details of all classes of fire insurance mutual companies at December 31st, 1010:—
Gross amount at risk on mutual plan........c.coeieeeieniaiinn $276,117,178

Premium notes, net unassessed .......oiiccaesniiisiiiiiiiia, 8,503,345
Surplus of general assets over liabilities.......c.cccaveennnnennny 10,652,200
New business taken during IQIO .....vsceeeeccceccressnetncens 00,775,001
Premium notes taken during IQI0 ......ceeeecesreesecseeneiann, 3,605,3

F
"re Losses pald in 1910. :
Com,In Igor eighty-eight companies paid fire losses in Ontario, amounting to $745,029, while in 1010, eighty-seven
Danies paid $1,240,761, an increase of $493,732, or 66 per cent.
gratifying feature of the losses reported to have been caused by incendiarism,

e
ha:?% the past ten years they show a decrease of $8,415, or 24 per cent.

or supposed incendiarism is that
During the same period the losses reported to

een caused by lightning, increased 139 per cent.
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The following table gives the details for selected years:—

Amount paid for losses caused
by fire in the Province during

Amount paid for

Amount paid for such
such losses report

losses reported to have

creased from $3,644,162 in 1896 to $8,025,136 in 1910, while the liabilities decreased from $55,523 to $17,767.

Year. Class of Company, the year, as reported to the De-  been caused by incen- ed to have beeﬂ_
partment of Insurance for Ont. diarism or supposed caused by Light
by Provincial Licensees. incendiarism. ning.

1001 75 Purely Mutual COMPAGTES'  «oivsvivsvnodans e $101,401 $13,392 $73,352

10 Cash-Mutual €ompanies ... .. ...c00if38dis ok 501,461 20,903 28,638
B SECREEeMBaNOel W L e 52,076 00 158
SSEombanies, e ol e o 2 ST L e e $745,020 $34,385 $102,149
190k 72 Putely Mutaal Gompanies 0. s Sideaaii s Wi $272,466 $14,608 $120,562
13t Gash-Mutual:ComBantesy Soo i o i Lnie ! *1,300,662 32,850 22,886
3nStoektCompantes e Bl kil ey o G st * 346,289 1,650 251
88 Companies P R S e & R ) $1,025,418 $49,117 $152,701
i1goB- 60 Purely Mutual :Companied * i\, vl o B sl $374,602 $9,670 $139,904
g3 Cash-Mutuall Companiestc 2l 0 Lo s s D e 778,780 13,779 26,777
4zStocles ComDanies el s o s D T aal s e 234,149 3,542 3,505
860 Compantes: - g e Go s e i S $1,387,532 $26,005 $170,187
1000 ia8Furely i Muttal: Combaniess S os o adoSions S $207,333 $11,667 $120,573
130 Casl-Mutual: Companies SO0 vl bli vl iony n o 657,028 18,735 38,845
sEStock Caempanies S s L nin e Do L e 167,596 7,007 514
SOECompariess o Siall i ns vt Ceg sl B e $1,121,050 $37,411 $150,034
1910" 6o Purely “Mutual ‘Companies .. it ol Sl e o $400,451 $12,075 $201,057
33: Gash-Mutual- Compantes =~ s iinia o0 663,660 0,628 41,252
5. Stocks Companies, G Epassnn Losh s sl Lo i e 167,649 4,266 2,600
87 Compantesh: Tl b e 08 SRR e A $1,240,761 $25,970 $244,910

*Caused largely by Toronto’s conflagration of 1904.
Purely Mutual Fire Insurance Companies,
In 1896 there were 72 purely mutual fire insurance com panies, and in 1910 there were only 69.

The total assets 18°
During

the past thirty years the purely mutual fire insurance companies have paid losses amounting to $5,951,526. i
The following comparative table shows by years since 1896 the total assets, liabilities, amount at risk, cost of ma
agement, and total losses paid by the purely mutual fire insurance companies :—

Year.
1896
1897
1898
1899
1900
1001
1902
1003
1904
1905
1906
1907
1908
1909

1910

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

Total
Assets.

$3,644,162

3,820,509

4,312,225
4,563,701
4,900,005
5,263,370
5,502,038
5,007,474
6,246,102
6,546,064
6,959,009
75243,527
7,678,205
8,025,136

Averages and Percentages for Fifteen Years. ¥,
Some interesting statistics may be obtained from the following comparative table showing the averages ‘@nd perceas

ages for 15 years, from 1896 to 1910 inclusive, of the purely mutual companies:—

u
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1807 .o, - 92
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1800.... 75
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1908 il g2
1008 5. 70
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Y007 v 50
1008..... 69
10002::.0 568
1010400« 00
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22— cents.
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°
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(5] (5] (5}

o i ae

- - b

(5] [ [

> > >

< < <
$50,613.37 $771.15  $40,842.22
53,188.87 691.69 52,407.18
54,634.08 843.01 53,701.97
57,496.34  500.70  56,806.64
61,671.64 560.07 61,102.57
65,465.40  575.61  64,880.70
71,126.62  451.07  70,675.55
76,603.26 454.61 76,148.65
82,048.25  '428.35  81,610.90
89,230.03 252.21 88,077.82
04,883.54  230.22  04,653.32
100,860.55  311.70  100,557.85
104,078.65 555.52  104,423.13
1312,010:01 112 382.00 17 112,833.12
116,306.33 257.40  116,048.84

Total
Liabilities.
$55,523
49,301
63,226
44,978
42,311
43,170
33,379
33,187
30,841
17,654
15,885
21,507
38,331
26,043
17,767

Average net -amount at
risk.

$1,522,459
1,504,577
1,626,204
1,675,608
1,801,005
1,005,047
2,040,203
2,107,059
2,358,080
2,570,357
2,755,651
2,013,846
3,044,888
3,236,102
3,362,109

Total Net
Amount at Risk.
$109,617,060
114,800,503
121,965,359
125,677,413
133,274,373
142,878,557
150,081,746
160,385,333
169,874,278
179,925,052
190,130,052
201,055,302
210,007,305
220,054,080
231,001,755

L QO '
=

$g
< < ,.% o
S

& U
- e
< g9 & v v
a3 & &
S Eg £8
B = Y
=] <
3.273 $885.01
3.202 885.08
3.307 900.59
3.305 932.17
3.302 884.47
3.406 027.30
3.463 059.75
3.463 1,018.090
3.450  1,087.72
3.461 1,136.78
3.434 1,240.60
3.451  1,247.30
3.420 1,320.62
3.477  '1,408.29
3.451 1,468.77

Total Costof T

Management. of
$63,721
63,790
67,544
60,913
65,451
69,547
71,022
74,380
78,315
79,574
85,601
86,070
01,123
95,764
101,345

SEE =
5 03 o
@ g p=
w 5 g =
o d 2
A g &
() )
B 8 n
g o 0@
S 0.2
A <
g u %) M
EESE v B8
Ay <
.0581  $2,600.05
.0555  2,351.13
0553  2,006.62
.0556 2,235.19
L0401 2,068.00
0486 2,558.30
L0470 2,736.10
.0463 3,406.26
L0461 3,870.52
0442 3,868.18
.0450 5,217.10
.0428 4,404.70
.0433 5,428.88
0435  4,374-41
5,034.08

*The figures in this column Tead as cents give the average cost per $100 of insurance per annum, that is,

otal Amount

Losses Paid.
$187,016
169,281
224,747
167,639
219,609
191,372
202,472
255,227
279,325
270,772
350,980
303,924
374,593
207,459
409,451

+
[P PR} @29
ar O oo W "y
ET e Gas
o o 2o%g0
SRS s
Rl Rl
g 0w OCa®3g
g ke e E=CH
o o wquﬁ
S ﬁnﬂa““(‘
o S Clowez
80 - ggEDS
de.. 0 Ecafe
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Hdobwo 26538,
(5 S © 4
OHYEH EHoyasw
8 i Sim o Heg
[ £
171 *.2201
.147 2025
.184 .2393
w123 .1886
.164 2131
134 .1826
.134 .1810
.150 .2053
.164 .2101
.150  -1042
.180 .2340
JI51 .1033
.178 .2213
a3as .1785
.176 .2197

=
.2297
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November 18, 1911.

Four weather insurance companies were registered to transact business in Ontario, carrying a net risk of $13,-
944,819, Their aggregate loss was only $4,215, while the income totalled $24,097, and expenditure $16,004.
The following are the details:— ;

: Net amount Expenses of Total
COmpany. Assets.  Liabilities. at risk. Income. management. Loss.  expenditure.
H“IOI{ Besthor. . $80,516 $45 $1,851,502 $3,7604 $1,204 $487 $1,602
o Farmers’ ... 168,073 45 6,393,780 10,005 3,017 | 1,741 3,184
ellington Weather  ......... 13,009 — 246,425 790 491 97 690
B Farmers’ L 121,179 — 5:453,022 10,378 3,418 1,890 5,438

A Valuaple Taple. .
The following table gives some valuable information respecting the sixty-nine purely mutual fire insurance com-

e. Not including $5,000 invested.

f.-Not including $6,627.30 invested.

&. Not including $5,000 invested.

Panjes .
% Total Total Net  amount Total Total expenses
A]'Company. assets. liabilities. of risk. income. of management. Losses. Total.
% BRE 0 Mutual $24,868 B $1,200,317 $3.,435 $1,220 $6,002 $7,266
LR R 10,248 S 234,300 767 275 79 361
e 146,447 3,434,750 6,117 1,101 6,600 7,707
BaY‘Of Wttt l oarna o 43808 0s ] EHaLL 1,500,200 3,001 990 2,102 3,190
2re & Willoughby ........ 77,004 2,566,879 6,171 770 7,725 8,632
lans-hard ................. 42,031 1,302,425 2,117 193 3,587 3,780
e, North  ........... 83,671 1,799,768 2,805 703 640 1,344
B County ... 133,183 4,817,344 15,217 3,407 5,510 13,418
B adian Millers  ........... 260,056 3,000 1,400,540 (a)45,321 0,146 14,606 (a)30,728
, Bloc Farmers’  ......... 52,043 109 1,864,277 5,847 735 2,223 3,002
lintop EEownship: o i 50,603 2,620 1,507,856 2,611 454 2,491 2,059
B 70,266 000 1,016,420 9,989 627 8,356 12,487
D am & W. Oxford ...... 81,880 2,008,580 3,604 580 845 1,479
B cster N & S. ... 130,810 4,282,130 9,208 857 8,389 9,308
e TGS 74,483 30 2,537,846 2,291 431 2,101 2,533
BN Farmers” ... 137,244 2,000 4,139,650 9,194 1,356 6,079 3,418
: Umfries, North, and Waterloo ;
D R 221,317 5,311,860 12,326 2,875 7,508 12,773
Euhmch Barmegs’ (i by 82,844 By 2,212,840 4,569 448 3,338 3,800
Eaiﬂ_mpe St hie e o 179,637 15 3,660,840 5,577 730 7,006 7,827
] S A * 80,341 1,250 1,877,400 4,777 545 2,593 3,827
E e 183,493 3,856,305 5,589 539 5,242 5,792
L e 54,361 1,080,820 2,577 517 154 849
e 62,687 1,619,232 455 206 973 1,287
RS’ Central ..., 288,732 32 9,316,076 18,340 3,475 22,440 26,016
Fal’mers’ W vion e e et e 202 708 e 6,511,802 18,005 3,019 8,197 14,753
L 250,863 210 7,836,052 11,441 1,064 18,306 20,305
R 117,536 3,210,330 4,079 1,007 439 1,569
Gengarry Farmers® 0 &0 0% T 0BG & i ey 5,128,865 (b) 14,193 2,604 12,716 (c)15,739
:&nd. Byer e 58,520 2,010,780 5,823 544 2,811 3,356
»Grenvﬂle Piltron 7 L 200,534 173 7,158,666 15,422 1,612 13,721 (g)15,515
G‘ey B ce e 63,010 3,496,806 10,710 1,071 0,661 1,672
HOEIDh Fownship o 23,126 451,165 929 229 cees 229
‘H:It‘?n vion o o o e 5,825,535 12,7907 2,067 11,018 13,745
B, -on Township ~ ........ 107,556 25 2,868,818 8,008 1,434 4,192 5022
Hog TOWnShi ............ 172,203 4.351,53¢% 1,104 819 1,686 2,500
B Creek ... 48,782 031,032 1,434 452 25 478
Hozlck B rers LR 445,646 8o 0,460,080 20,257 3,130 20,314 (d)23,773
?K:entard 1 G e B G 111,032 3,002,100 (c)8,004 914. 5,955 7,083
-Lamb?nd Bedens i 49,641 1,575,245 4,490 1,136 2,101 3,380
o R i O AR e 06,401 6,627,014 18,688 2,506 8,005 12,674
-enark Blrmerd e T72L Y70 o e e 6,567,222 Y .2n0 3,430 13,520 17,068
'qugox and Addington ...... 57,799 1,781,482 6,029 1,081 2,255 5,358
.............. e AR 1,214,631 2,301 340 1,003 1,374
‘Mglcd.‘){l Hownship 00l 70,312 39 2,264,004 4,783 023 1,180 (e)2,212
M, }nl"ray ............... 17,055 B 550,260 1,677 332 764 1,156
;Iélnf’p ................... 115:967 150 3,677:610 7,435 1,505 6,229 9:865
Niche e 140,338 AR 4,775,630 12,860 3,451 6,002 11,459
Nissgl o G O 79,676 Tty 2,585,806 6,356 1,006 3,583 4,720
N°rf01111:1 AR S A 224,622 433 4,038,272 0,153 1,745 5,310 7,004
Norg, Bdtters® oo 55,741 1,664,500 4,627 1,512 1,370 3,870
Oneid B o 5,143 e 180,170 354 262 s 265
otter g Farmers’ ............ 21,797 850 700,283 1,712 164 1,425 1,500
QXfOrdMutual .............. 126,781 o 3,011,650 0,752 2,008 6,046 10,618
PEel Bditierc e 68,728 1,522 2,037,582 4,429 550 3,021 3,572
Peq] ‘énd 0 evboro UL 103,465 5,050,135 12,544 2,558 5,739 8,553
Presc ounty Farmers’ ........ 215,004 7,131,320 20,301 4,452 13,079 17,024
B Farmers ..o 66,110 2,172,000 6,062 670 3.880 4,661
Sahﬂndl ......... e S 40,044 1.674,685 2,588 262 4,579 4,843
SOIItheet and Binbrook ...... 126,106 b Sk 2,810,783 5,533 715 3,421 4,137
Svde hold Barmets) oa, Std. 60,084 2,200 1.752,250 (d)8.804 524 6,190 8,027
OWng S 258,760 871 11,172,879 (e)2z2,254 4,730 20,272 25,116
:Usbor B Tammers” ... 46,088 A 1,781,088 4,185 800 6,771 7,740
,Walp.o{le B0 Hibbert o 140,345 4.623.275 7,070 1,002 0,532 10,627
; ‘"‘”erlso ey SN e 75,044 1.827.063 4,126 651 2,825 3,262
wawanosyh et R 417,047 AR 8.217.004 (f)20.612 2,161 10,050 20,112
| W?Str‘ﬁnst’ West S 167,866 1,256 4.£88.707 0,818 1.782 8.732 10.708
. cr Township = ..... 74,686 1.8%0. 170 (g)4.705 8ca 422 (f) 1,207
’Yar’%utfl o P SRR L R o 10,308 722,826 e 338 1,563 1,028
................. 51,638 1,822.000 1.650 508 1.320 1,036
' R $8,025,136 $17,767 $231,001.755 $:61.428 $101.345 $400.451 $553,8%7
el o 3
E a. e i h
el Not m'cluding $20,738.92 invested. b. Refunded to members. c. Not including $3.900 loaned on mortgages. d. Not including 85,010 invested.
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At December 31st, 1910, there were 26 fraternal insurance societies registered in Ontario with a membership of 1291y

020.

of United Workmen paid $1,034,205.
1910 amounted to $63,357.

Ontario has ror registered sick and funeral benefit societies with a combined membership of 107,28s.

amount to $2,111,721, and the liabilities $5,084.

During 1910, 2,258 members died, and the amount of funeral benefits paid totalled $84,504.

Their total assets amounted to $36,342,580, with total liabilities of $2,477,059.
was $387,045,595, and the number of certificates in force, 1,033,650.
was 2,011, and the amount of insurance benefits paid in Ontario, $2,648,013.

The amount of insurance in forc
The number of claims that matured during 1910
Of this latter amount the Ancient Offle’

Disability benefits, including pensions and gratuities paid in Ontario during

The assets

The amount of sick

benefits paid to 20,800 members was $671,420, and for medical attendance $78,045, while $16,869 was paid - for specid

relief purposes.

e

RECENT FIRES.

Monetary Times’ Weekly Register of Fire Losses and
Insurance.

Rosetown, Sask.—Nov. 8th.—Number of separators have
been destroyed. Loss and origin unknown.

Norwich, Ont.—Nov. 14th.—Carriage shop of Mr. Cam-
eron destroyed. Loss about $2,000. Origin unknown.

Beamsville, Ont.—Nov. 7th.—Flour mill of Mr. R. (7
Konkle destroyed. Loss about $9,000. Origin unknown.

Allanburg, Ont.—Nov. 14th.—Residence of Mr. Ray-
mond Skinner destroyed. Loss about $4,000. Origin un-
known.

Portage la Prairie, Man.—Nov, 12th.—House of Mr. N.
Wisner destroyed. Loss unknown. Origin, overheated stove
pipes.

Nelson, B.C.—Nov. 8th.—House in segregated district
destroyed. Two women burned to death. Loss and origin
unknown.

Petrolea, Ont.—Nov, 11th.—Boiler house of receiving
station, 12th line, completely destroyed. Loss and origin
unknown,

West Lorne, Ont.—Nov. 14th.
Mr. Wm, Mclntyre, destroyed. Loss about $8,000.
unknown.

Wilberforce, Ont.—Nov. 13th.—General store of Mr.
Alex. Riley and post-office destroyed. Loss about $2,000.
Origin unknown,

Port Haney, Man.—Nov. gth.—Carter’s store destroyed,
together with several other stores. Loss about $25,000.
Origin unknown.

Montreal, Que.—Nov. 1rth.—Boarding house, 81 St.
Hubert street, badly damaged. Loss and origin unknown.
Two persons injured.

Victoria, B.C.—Nov. 12th.—Building of Messrs. T. N.
Hibben & Company destroyed. - Loss about $100,000. Ori-
gin, ‘overheated furnace.

Niagara Falls, Ont.—Nov. 1oth.—Barn and auto, owned
by Mr. H. E. Walker, Lundy’s Lane, destroyed. Loss about
$2,000. Origin unknown. .

Brockville, Ont.—Nov. 12th.—Boathouse and two gaso-
line launches, owned by Mr. Antoine Wendling, destroyed.
Loss and origin’ unknown.

North Bay, Ont.—Nov.
Philip Adam badly damaged.
ance, $8,500. Origin unknown,

Oottawa, Ont.—Nov. 13th.—Rivermede Golf Club house
destroyed. Loss about $35,000. Origin, spark lodged be-
tween chimney and the wall.

. Cretna, Man.—Nov. 12th.—Business section destroyed,
also 14 horses, 15 tons of hay and 200 bushels of oats. Loss
about $15,000. Origin unknown,

Rocklyn, Ont.—Nov. 1oth.—Barn of Mr. John Boales,
Euphrasia township, destroyed, also one horse. Loss un-
known. Origin, lamp explosion.

Halifax, N.S.—Nov. 12th.—Boarding stable owned by
Mr. Festus Marriott, Hollis street, destroyed; also 17 horses.
Loss about $10,000. Origin unknown.

Toronto, Ont.—Nov. 14th.—Wood drying kiln belonging
to Messrs. Beverley & Hillock, g1 Richmond street, dam-
aged. Loss about $500. Origin unknown.

pavidson, Sask.—Nov. 12th.—Entire property of Mr. W.
Howar destroyed, including 14 cows, 2 colts, hogs, poultry,

_etc. Loss unknown. Origin, cow upset lantern.

Winnipeg, Man.—Nov. 13th.—Garage of Mr. George
Snow destroyed; also 5 taxicabs. Loss about $11,000. Ori-
gin unknown. Nov. 13th.—Stable, rear of 422 Maryland
street destroyed. Loss about $700. Origin unknown,

Woodstock, N.B,—Nov. 1oth.—Business block, occupied
by Mr. J. N. Tompkins, hotel; Mr. H. E. Burtt, storeroom;
Mr. George Johnston, livery; Mr. J. A. Mclsaac, farm ma-
chinery, and Mr. R. S. Corbett, engineering supplies, de-
stroyed. Boy burned death. Loss and origin unknown.

Elgin hotel, owned by
Origin

1oth.—Clothing store of Mr.
Loss about $10,000; insur-

" sawmill and shingle mill

Marlbank, Ont.—Nov. 16th.—Orange hall and house ¢
stroyed. Loss and origin unknown.

Cobeurg, Ont.—Nov, 16th.—Business section badly dap-
aged. Loss about $6,000. Origin, defective wires.

Markdale, Ont.—Nov. 16th.—Messrs. Minnis Brother®
destroyed. Loss about $6,000

Origin unknown,
Colden, B.C.—Nov. 6th.—Business section destfoyfﬁ:

Loss about $27,000. The individual losses are about as
Tows - M. -Fi. Hairéitie, Barber shop building, Bi 0/t
J. A. Buckham, drugs and stationery, $10,000, $5,000 L
surance; Mr. Lamontange’s barber shop, $4,000; Mr. Job?
Pratt building, $1,500, occupied as confectionery by Mrs:
J. C. Tom, loss about $1,000; Kootenay Hotel Compat¥’
in buildings and damage to Kootenay house, $5,000. origh®
unknown,

Belleville, Ont.—Nov. 13th.—Crook Block,
Front street and Victoria avenue, destroyed. Total
about $23,000. The parties whose places of business we
burned out, with losses and insurance, are as follows:—
Building ‘owned by Jacob Crook estate, loss, $9,000) insy
for $6,000; Mr. B. C. Smith, pool-room, loss, $8,000
sured for 84,0005 Mr. J. Rene, confectionery, loss, $3:5%

red
i -

insured _for $3,000; Mr. C. Chester, clothing store, lossr
$3,000, insured for $2,000. Origin unknown.
e S T S .
ADDITIONAL INFORMATION CONGERNING FIRE®
‘ ALREADY REPORTED.
7871 2 1 ,f
North Bay, Ont.—Mr. E. M. Bogart sustained 1053 9

$2,200 on stock; insured with Hartford for $1,200. e
Englehart, Ont.—The Jamieson Meat Company susta! 1;}
ed loss of $2,000 on building ; insured with London Mutt
for $1,500. : o
Melville, Ont.—The loss sustained by Mr, Job? o
French was $2,000 on stock and $15,000 on building$ s
insurance.’ : "
Brockville, Ont.—The loss sustained by the Wolha“.sl%_
Hat Corporation was $1,000 on stock and $1,500 on bt 25
ings. Insurance carried by 19 companies. The fire Wen
caused by foreign substance in fur which was ignited W5,
passing through mixer, setting fire to the machine and
the receptacle into which the fur was being blown. 9
Regina, Sask.—Oct, 2nd.—Mr. G. Sternar. LoS® I:Y'
goods, $200; loss on building, $150; cause, children P ie.
ing with paper around the stove. Oct. 13th.—Mrs.
Loss on goods, $10; no loss on building; cause,” ©% ;n
lamp exploded. Oct. 19th.—Mr. Fred Bessai. Los5 ht
goods, $100; loss on building, $400; cause, clothes Cauga.
fire from the stove; no insurance. Oct. 31st.—Mr. N. N te
Loss on building, $40; insurance $1,000; cause, overhe?
furnace and dirt in hot air pipes.
oy

The Canada National

Fire Insurance Company
Head Office—Bank of B.N.A. Bldg., Winnipeg, C3%°

Authorized Capital - $3,000,000 Now ope®
Subscribed Capital - 2,000,000 to recelvé
Capital paid up - - 560,000 business-

Reliable Agents wanted throughout

the Province of Ontario.
Address— ] vaplO
C. E. CORBOLD, Branch Manager, Province of ontar o
Telephones—Main 5081; North3841. | 203 Lumsden Bld!--‘Tfron b,
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- BRITISH NATIONAL INSURANCE BILL.

Aim of the Scheme—Opinions of the Bill—German
Experiment Has Stood Test of Time.

A most interesting sketch of the British National Insur-
a%e Bill was given to the Insurance Institute of Toronto
L}S Week by Mr. Roy Stephenson, of the Manufacturers’
ife Insurance Company. The bill has two parts explained

I. Stephenson.
Thp first part deals with health insurance, the second

s:!t With unemployment insurance. It is as if two quite
a.tate bills had been joined under one title. Part I. has
€ady received considerable attention in parliament. Many

ndments have been carried, but for the most part, these

.Crations are in details only, and the passage of this part
w“hout

radical change seems assured. The unem-
pr°ym§nt insurance scheme is a novelty—a much riskier
Oposition,

The institution of state-managed insurance 'schemes is
%hmos.t important development of modern social economy.
i ¢ Clvil service of New Zealand for forty years past, has

clufied a life insurance department conducted quite like

Private mutual office. Advertising literature, is issued,
wh the whole colony is vigorously canvassed by agents,

0 in open competition with all other companies secure a
dge Part of the business. Other governments have tried
s of various kinds and have met with various degrees
of SGUCCess. The greatest of all present day systems is that
ity Ymany, founded on the Sickness, Accident and Invalid-
wy.ACts of 1883, 1884 and 1889. It .is the German system
liAlch OCcupies pre-eminently the attention of British par-
afy €ntarians, economists, and insurance men to-day, for
Na? that system is being modelled Part I. of the British
“Honal Insurance Bill,

May Replace Unsatisfactery Poor Laws.

(WiIt s hoped that the successful operation of  this bill

replt such extensions as may prove needful) will gradually
aCe to a large extent the unsatisfactory Poor Laws.

iilde alm of this part is three-fold: (1) To provn?e some
Mnity for loss of wages during sickness or disability

(3)3}}y kind. (2) To provide .competent‘medical_ attendance.

ib), o 'Daugurate an aggressive campaign against prevent-
€ diseases especially consumption.

EVerybody of either sex or any nationality, under sixty-
bee- Years of age, employed according to the definition, will
i IESureq compulsorily. The definition includes a}ll persons
dot ¢ Uniteq Kingdom or on any ship of the United Kingr
gy’ €mployed under contract of service of whatever kind,

OUtworkers as defined under the Factory and Workshop
veh! 1901; also boatmen, cab drivers, etC,, using rented

rlcles, That is the rule. The exceptions include ‘all

so‘.ls. in naval and military service, certain branches of

= Sl service and school teaching, for whom provision
In y. o0 otherwise made; all persons not manual laborers
agentce}pt of a regular salary exceeding A160 per year, and
aly, > On commission working for more than one employer ;
agric bersons employed for no pecuniary wage by small
Wive Ultura) holders, children employed by their parents,
S by their husbands, etc., etc.

K
Ve Power to Reduce Number of Exceptions.

bErsPers°ns of casual occupation, such as gardeners, job-

t'h ressmakers and washerwomen, executing small orders
c'lub ®ir own account, are excluded, but employees of any
Beceo Ch as golf caddies, are included. It was thought
tione ¥ to include as far as possible all casua] occupa-
8t shas their exclusion would tend to encourage their
Sel,veS - All persons will, be exempted who can prove them-
Op (. POSsessed of a pension of £26 per year, or dependent
ne else for livelihood. The Insurance Commission-

6 ave power to reduce the number of exceptions as
e fit,

.Waggﬁ'der{tly this definition includes the great mass of the

A

Thing population. The estimate is that nearly 14,-

.'*ha;o;)ﬁ.people will come in at the start on May 1, 1912, and
‘ i

to

et

: esﬁ bO
iy
T

Sug s the
; diSCu

J}ig' Co

S figure wil] have increased by the 1027 anniversary
Ut 17,000,000. It must be pointed out here that these
Mg ites are based on the census of rgor. Careful allow-

as been made for a ‘date eleven years later, but in so
win s, Adjusted figures are discredited by the 1911 cen-
e Ul the " estimates be falsified. Mr. Stephenson then
Ssed fully the administration and benefits of the bill.

Dhimon of
At

Mr. Lloyd George.

the end of his speech, when introducing the bill into
~°Mmons, Mr. Lloyd George said:

“I do not pretend that this is. a complete remedy......
against the acute distress which now darkens the homes
of workmen wherever there is sickmess and unemployment,
Before youl get a complete remedy for these social evils you
wil] have to cut deeper. But I think it is partly a remedy
...... meanwhile till the advent of a complete remedy, the
scheme does alleviate an immense mass of human suffering.
...... I appeal to the House of Commons to help the govern-
ment not merely to carry the bill through, but to fashion it;
to strengthen it where it is weak, to improve it where it is
faulty. I am sure if this is done we shall have achieved
something which shall be worthy of our labors.”

It is no exaggeration to say that the Chancellor’s invi-
tation as to refashioning of the bill, has met with enthus-
lastic response. From all sides, advice, objections, and
suggestions of amendment have flooded in. [t is impos-
sible to refer to these in detail, but it is necessary to notice
the attitude of the parties directly affected. In the first
place, the feeling of the wage earning public, who stand
to gain whatever is to be gained, is not very coherent. At
first the Labor Party consistently backed the bill. More re-
cently a division has taken place and one section is openly
obstructing it. The employers of labor were at first dis-
posed to resent the large direct contribution demanded of
them.

Have No Defence.

But they have searched in vain for a defence. The
justice of the provision has been debated for years.' Its in-
clusion as a cornerstone of the bill was no surprise, and it
passed without challenge in parliament. The. fact is the
verdict of German experience on the matter is convincing.
The German employers, who at the commencement of their
system were bitterly antagonistic, are now its strongest
allies. To-day they acknowledge that their expenditure is
amply repaid by the increased efficiency of the workmen.
It has worked out that little or none of this expenditure has
been transferred to the consumers’ prices, and certainly the
employers profits have suffered no diminution. A somewhat
similar result has followed the adoption of the Employers’
Liability, Act right in England.

The cardinal grievances of the doctors have been satis-
fied. They are supporting the bill.

The German experiment has stood the test of time. It
has never lacked criticism, but the consensus of present day
opinion is distinctly approving. Its success is thle strong
Tock on which confidence in the British scheme is built,
But the conditions of Germany are not the conditions of
Britain and the British scheme is bolder. One has said that
its success or failure depends on its administration. An-
other, that the future will reveal perhaps its greatest weak-
nesses at pointst whose vulnerability is now least suspected.

On May 1st, 1912, the second experiment will be made,
perhaps. !

A

GRAND TRUNK SECURITIES.

The Financia] News, London, Eng.,
position of Grand Trunk Railway issues in the British
market, says: On balance, Trunk ordinary and pre-
ference stocka have improved moderately. It may be noted,
in passing, that the new scrip certificates for Trunk ordin.
ary will be ready shortly, and should have the effect of
rendering the stock still more popular in a speculative sense.
These scrip certificates are based on the American plan, and
are not bearer securities in the strict sense of the word, al-
though. they may pass by delivery without a transfer. The
holder may at any time register himself on the books of
the company in Montreal,

discussing the

——a-—e———

SHOE COMPANY WELCOMES INVESTIGCATION.

An appeal by the United Shoe Machinery Company. is
pending against the judgment of the Superior Court refusing
a writ of prohibition to prevent the board of investigation
from proceeding. On this appeal the company made an ap-
plication for an interim order staying proceedings until the
appeal should be heard on the merits. This application was
made to a Judge in Chambers and was referred to the full
court, where Mr Casgrain said: ‘“After consultation with
my clients, I have come to the conclusion to withdraw the
present petition for leave to stay proceedings until the final
judgment.” The application for an investigation has here-
tefore been resisted, three separate appeals having been

. taken from three separate decisions’ of a Judge of the Su-

perior Court, two of which were decided against the com-
pany, the third being still pending. There has also been
an application for leave to appeal to the Privy Coun@],
which was réfused. - g : j
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MUNICIPAL BOND

Vancouver may have Commission Form of Government.

NOTES.

Pembroke, Ont., is a good market town and distribut-
ing point for lumbering supplies. The assessed value for
taxation is $2,755,365, while the estimated value is $3,-
305,000. The debenture debt amounts to $303,838, which fs
reduced annually $10,000. The net debt totals $158,791, and
the estimated value of assets is placed at $365,000. The rate
of taxation is, general 10 3-10 mills and school 7 7-10 mills.
The population is about 6,000. The last issue.of $65,000
4% per cent. 30-year debentures were sold at over par.

Finances of New Liskeard.

The finances of New Liskeard, Ont., are in a satisfac-
tory condition.  The total appropriation for the year was
$34,056, which sum will be realized by the payment of the
taxes for the current year. The total expenditure up to
October 2oth has been $22,443, which leaves a margin of
$11,613 for the final two months of the year, from which
must be deducted $2,000, which is still owing to the School
Board. In addition to the appropriation to be realized by
this year’s taxes, there has been $8,309 realized by the town
from various sources outside the taxes of 1911. Over seven
thousand of this sum is accounted for by payments on ar-
rears of taxes, this amount being a very creditable portion
of the arrears to be taken in.

For the two months to come, the largest payments will
be $9,000 on account of debentures, and $z,000 for school
purposes.

Bank Inspected Waterworks.

The Banque Provinciale which recently purchased the
Hull, Que., $225,000 debentures, have made an inspection of
the waterworks system and fire fighting apparatus of the
town and found everything satisfactory. .

The city council of Vancouver has approved the draft
of the proposed commission form of government and
amendments to the city charter are to be made at the Janu-
ary session of the legislature, the new system to come into
force one year later. The amendments provide for four
commissioners at a salary of $7,500 each and a mayor at a
salary of $10,000.

Pienty in Sackatchewan.

The village of Plenty, Sask., was incorporated in May.
The assessment in June showed $111,810 worth of assess-
able property, and the debentures now offering are the first
issue. Almost every line of business is represented, but
there are still openings for several businesses. The taxes
for this year amount to $1,200. Proceeds of the debentures
are to be used for building sidewalks, street grading, fire
protection, providing water supply, municipal property and
the purchase of a cemetery. Plenty is situated in a first-
class farming district.

Eight bids were received for the Trenton, Ont., $8,900
5 and 10-year 5 per cent. debentures, which were awarded
to Mr. A. E. Bywater, Trenton. The other offers were from
Toronto bond firms.

For the $102,000 5 per cent. 30-year debentures of
Medicine Hat, Alta., ten offers were received. As previously
noted the award was made to the Canadian Debenture Cor-
poration, Toronto.

The township of Normandy, Ontario, which is advertis-
ing for tenders for $6,000 4% mper cent. 20-year school de-
bentures, has no debt. No «debentures have bheen issued
since the $80,000 railway debentures twenty-eight years
ago.

“The bare statement,” says the London Financial
Times, ‘“‘that the City of Montreal has appointed the Bank
of Montreal its financial agents covers a good deal more
than might be thought at the first glance. The vice of
municipal borrowings in Canada is the devotion paid to the
loan tender system. Under these circumstances the muni-
cipalities refuse to recognize any accredited financial agents
and prefer to receive tenders in the open market for any
loan they may offer.

“Tt is argued that this system produces the cheapest
price for their loans from the borrowers’ point of view.

‘At times when money is cheap and conditions for loan
issuing are favorable this view may be justified, but con-
ditions are not always favorable, and then the fact that a
municipality has no particular financial agents places it in
rather a difficulty.

“In the middle of last month the city of Montreal wish-
ed to raise an important loan, and asked for tenders for the
same. The Morocco crisis rendered such an operation dif-
ficult. and consequently not a tender was  offered to the
municipality. In fact no one had any reason to look spec-
ially after the affairs of the corporation, and as a result no
one would strain a point to assist its finances.

-

“Taking warning from this experience the MumClPal
Council have done the right thing. The Bank of Montreals
which has been its bankers for nearly a century, has aow
been appointed financial agents, and, therefore, that 1m°
portant bank will have an active voice in the decision as ¥
what form of borrowing shall be conducted by the municiP”
ality in order to raise the funds necessary for its yarious
schemes.”’

— e

SCHOOL DISTRICTS EMPOWERED TO BORROW
MONEY.

The following school districts have been authorized f©
borrow money. The particulars are given in order, namef
and number of schoo] district, amount required and name °
secretary-treasurer :—

Alberta.

Harsch, No. 2221, $1,200. S. Olson, Provost.

Ryley, No. 1866, $2,500. C. M. Watson, Ryley.

Gleichen, No. 103, $3,000. W. Rose, Gleichen.

Calumet, No. 1233, $1,000.. C. Paulsen, Asker.

Headley, No. 2423, $1,700. L. Gulmon, Minda.

Wainwright, No. 1658, $3,500. H. V. Fieldhouse.

Chornik, No. 2343, $1,200. S. Hrynyk, Musidora.

Innisfail, No. 210, $3,500. L. C. Harry, Innisfail.

Kinnaird, No. 2530, $1,000. W. J. Barber, Kitscoty-

Okotoks, No. 178, $1,400. D. J. Downey, Okotoks

White Star, No. 2445, $2,000. W. S. Jacobs, Muncon-

Cora Lynn, No. 2012, $500. H. N. Lyster, Cora Lynt:

Crowfoot, No. 2303, $1,900. H. G. Scheer; Strathlilg:ﬁ',

Lethbridge, No. 51, 8$6,500. C. B. Bowman,
bridge. o
Lethbridge, No. 51, $8,500. C. B. Bowman, L€
bridge. ke,

High Valley, No. 2503, $1,800. C. V. Nunnema&t®
Peerless.

Herbert Spencer, No. 2522, $1,600. Van R. Chas®
Irricana. i
St. Louis R.C., No. 21, $15,000. L. P. O. Neol, Me
cine Hat. ;

North Edmonton R.C., No. 19, $3,000. V. Moone”
North Edmonton.
— e ———

EMERGENCY BANK CIRCULATION.

Regarding the article in last week’s Monetary Tim Sthe
emergency bank «cir¢ulation, it was the intention O
writer of that story to have a proviso inserted
circulation provided on a basis of so per cent of the T
fund be limited to so per cent. of the paid-up capital, O{i.up
other words, that when the reserve equalled 'the pal ala
capital, its utility as a means of providing further CI_F‘:a
tion was to cease, in order to guard against dispﬁroport.wﬂfor
enlargements with the sole object of creating a basis tion
note issues. This explanation arrived too late for inser

last week.
—_— e eo—

CLEARING HOUSE RETURNS.

: inf
The following are the figures for the Canadian Cleaf‘g’er
Houses for the weeks ended November 17th, 1910; NOVCTI;:/
oth, and November 16th, 1911, With percentage chang’ g

Nov. 17, '10. Nov. g, ’11. Nov. 16, ’II. Chgé ;

Montreal ... $42,388,307 = $62,602,050 $58,214,075 + 20_(,
Toronto 33,796,200 45,730,526 40,750,682 1 7y
Winnipeg 20,291,167 37,824,522 36,067,122 + e
Vancouver 0,863,004 13,208,334 11,008,573 T ;1'9
Ottamwa - 0. 4,266,272 5,110,008 5,204,285 T 160
Calgary 3,506,842 5,873,246 5,254,744 T Ty
Quebed. .. 2,800,348 3,502,016 3,200,018 + v
Victoria 2,462,075 3,380,369 2,757,784 T .8
Hamilton 2,268,534 3,027,116 2,000,200 i
Halifax 1,633,389 2,100,112 2,163,449 T 36.4
St. John 1,560,353 1,843,275 1,661,824 + 2.0
Edmonton 1,768,641 3,332,522 3,400,830 T 23,3
London 1,385,267 1,555,645 1,418,724 + “o4
Regina 1,425,716 2,380,058 1,744,309 T Jco
Brandon . 683,527 . 1,004,000 860,005 * g4
Lethbridge 650,000 813,000 716,554 T g
Saskattoon 916,600 2,197,036 2,012,088 et o
Total ....8$140,773,042 $105,762,721 $180,253,074 48

Brantford i 617,750 852,611

Moose Jaw .. Mo 1,328,666 1,503,248

Fore.. Willtaml 60000 76,080 555,500

ath
The Saskatoon clearing house returns for the mging
of October were incorrectly furnished us recently as “ipat
$3,561,323, whereas the actual volume of clearings © 7
progressive city last- month was $6,561,005. The Sa$ 2 put
clearing house is one of the latest additions to the lists
it is making extraordinary strides.
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_REJECTION OF MUNICIPAL BOND OFFERS.

Action of Many Civic Authorities of Late is Evoking
Criticism.

BY H. M. P. ECKARDT.

Q_it.'l_‘here is at present among the bankers ia dispositio.n to
itielsl‘ze the policy followed by a number of the municipal-
s S'ln regard to the marketing of their bonds. What 'is
Oﬁ@l.alnedi of is the persistent unw1llipgness. of municipal
wit}lllmls,_ sometimes large and sometimes small, to part
Ko their bonds at the prices that are offered. In discus-

& the subject with me a few days ago a Montreal banker

US explained the attitude of the municipal councillors to
terom I have referred. “They feel, because they got a bet-
raterate two years ago 01: one year ago, that to accept the
Litizs offered now would be making a bad bargain for the
and €Ds; aand consequently they fall back upon the banks
in thaSk to have the bonds carried until conditions 1mprove

€ money market.”’

0. ¢ weakness of this position, as assumed by the muni-
that officers in question, lies in tpe assumption by them
ab] money market conditions will improve within a reason-

€ time. Whether 2 time will come, within the next year
ﬂantef:}rl and a halt, 1n which Canadian municipalities may
is o eir debeqtures at lower interest cost than at present
Whi Den to question.

c
teregt
Rateg

There are plenty of circumstances
apparently point to the continuation of a higher in-
Cost upon municipal borrowings.

of Interest Have Risen.

Dot tates of interest generally have been rising for the
foﬁﬁd WO years. One of the reasons for the rise is to be
hag . n the hlgher‘ cost of living. Increase of expenses
tate Ompelled the iavesting classes to look for a higher
of interest or income upon the securities they buy. In
un_u?g al}d investment circle; _it is said that while the
Vs 1Clpga.htles have been unwilling to meet market con-
ine S In this matter industrial bonds have been supplant-
"estotr €lr debentures to a certain extent in the fav_or of in-
ndss' . There are many people now buying industrial
Such Letting them 5% and 6 per cent. who would not look at

e i Securities two years ago. Perhaps they would not now
tri;ﬂnihned to take the greater risk connected with indus-

Mieet t}(;Il_ds if they could get municipal bonds which would
vGStm" éir views in the way of the rate of yield on the in-
ent,

Needle'ss to say when municipal officers elect to refuse
atio,;) ers made for their bonds or debentures in the expect-
mOnthor belief that better offe;s Wlll be forthcoming in six
nancs or less, they are constituting themselves experts in
chay € It is not often the case that the parties who have
ags C Of the finances of the small towns and cities of Can.
of thaérg qualified to pass j}ldgment on the probable course
Xper Mvestment market six months in advance. The best
tage > in Montreal, Toronto, New York and London hesi-
.Pronounce on conditions that far in advance.

S well known that in most of the cases those muni-
€S which in the last year or two followed the policy
g off and holding off have in the end secured less
Meg €y might have had at first for their bonds. In the
for thlm-e they were obliged to pay higher interest rates
¢ temporary loans which tided them over.
to thehe banker with whom I gii'scu.ssed the matter referred
the 1, S€Veral minor municipalities in Ontario which within
for. dzsbt year called once, twice, and three times for tenders

e 1o
Cipaliy;
of '0
thy

Maqe ~tures, and on each occasion rejected all the offers
éipali't' ¢ emphasized the fact that these particular muni-
the . €S have, by their repeated rejection of bids, lessened

iy i Umber of hond houses that will bid for their securities
Seven 13 and with two or three firms bidding instead of

as g Or eight, they are not likely to get such good offers
V;’}Sl’ otherwise would.
e

Seems n all these circumstances are considered it certainly
the ° that those municipalities which put their bonds on
the Market and accept the best price offered are pursuing
2eng 1Ser course and acting in the best interests of the citi-
lnteie Sually it is a pure gamble or speculation whether
Wa & Wil move-up or down. It is as likely to move' one
Mgy the other.  If they sell . at once the competition
hrinqg the banks and bond houses is reasonably certain to
D¢ em fair prices. :

agds for Credit.

Mope - ere_. 1s another point to be remembered. It applies
the bpartlcularly to periods like the present during which
Cregjy <8 are confronted with extraordinary demands for
Mag, 2k When a municipality refuses to accept the tenders
‘luén Or its debentures and has recourse .to a temporary
bankers, its policy in so doing may result in

B Om i
B Rtracses
Sing

acCtion

r
S men in the municipality. For example, if a bank

or curtailment of the credits allowed to the -

branch carrying the municipa] account has already a large
total of discounts and is called upon to advance a further
sum to the municipality, $50,000 or $60,000 or more, the
grand total of the branch’s advances rises to a formidable
sum, and the central management may not be disposed to
acquiesce in requests for further loans which may perhaps
be desired quite legitimately by the business interests in
the municipality.  In other words, the municipal policy
tends to prevent its own industries and trades getting the
full amount of credits desired by them.
——ae———

AMALGAMATED ASBESTOS COMPANY.

Bonds are in Doubtful Position—First Evidence of.
Trouble. :

Although it has been no secret for some time past that
the earnings of the Amalgamated Asbestos Company were
exceedingly disappointing, and that it would be difficult to
provide the interest on the bonds, it was hoped that it would
not be necessary: to actually default upon the payment.
This hope is now shattered, the directors having officially
decided to pass the interest, which is due on December 1st.
A complete official announcement will shortly be made re-
garding a plan of reorganization which is under considera-
tion. One suggestion seems to be that the $8,000,000 bonds
will be replaced by $2,000,000 5 .per cent. bonds and
$6,000,000 income bonds, which latter are evidently equiva-
lent. to preferred. stock. The price of the bonds has already
reduced to about 33 1-3 per cent. of par, so that to diminish
the issue to 25 per cent. of its total is not making matters
a great deal worse than they are at present. In fact, this
whole Amalgamated Asbestos mix up 1s the very worst that
Canadian financiers have.got into for many a day.

This company was formed early in 1909. It was a con-
solidation of companies supposed to own about 75 per cent.
of the dependable asbestos property in the well-known Black
Lake region of the province of Quebec. The list of names

of the directors, showing Mr. E. B. Greenshields as
president, and including bankers and business men
of the highest reputation, was one of the strongest

ever put out in Canada, and of itself inspired confidence.
Some of those who had been familiar with the .asbestos
business for many years declared that the deal was
wrong from the very start, but the public paid little
heed of this, for the reason that it was considered that
altogether new conditions would be brought about under
the splendid leadership which was indicated by the per-
sonnel of the directorate. Things went along well for the
first year, as far as could be seen. The preferred divi-
dends were shown in the financial statement as being
more than earned. Difficulties then began to appear, and
the stock gradually sold at low figures. The common stock
of the company had sold above 30, and the preferred stock
possibly in the vicinity of 98. The bonds also had sold up
to about go or better.

The first evidence of trouble was the passing of the
preferred stock dividend somewhere about the middle of

1910. President Greenshields also resigned and Mr.
McDougall took his place. Messrs. Cramp, Mitchell &
Shober, of Philadelphia, the syndicate managers, then

called up all the payments on the bonds, and the price of
these ran down to around 7o. Later a report for a partial
period of the year was presented. The evidence of this
report was that the bond interest was not being earned for
the period covered. Since that, there has been a gradual
decline in the price of the securities. The bonds are now
selling around 35, the common stock around 2%, and pre-
ferred possibly around 10. The common stock is only a
joke, and is not worth a cent on the dollar. The preferred
stock, being not an overly large issue, might, in the course
of years, come in for recognition, but is of little conse-
quence save as a speculative venture.

Bonds in Doubtful Position.

Even the bonds are in an exceedingly doubtful position,
although some scheme may be devised between the large
interests to rescue them from the position to which they
have fallen. On the whole, the situation is bad. The present
management of the industry has been doing its utmost to
get matters into better shape, but circumstances apparently
are against them. A lot of money has been lost to the sub-
scribers, and any suggestions that may be made for the
betterment of conditions will he received with much interest.

Messrs. Cramp, Mitchell & Shober are trying to formu-
late a scheme which, it is feared here, *will not be acceptable
to Canadian and English holders. A mecent circular to
those who purchased from the firm mentioned announces
that a bondholders’ protective association has been formed,
subject to the deposit of $1,500,000 bonds, and it is now
stated that more than the requisite amount has been re-
ceived, and that the negotiations are now going on w1t_h
some of the large bondholders. It would seem that it
requires 75 per cent. of the bondholders to take any action
altering the bond iscue.
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OVERSEAS MARKET MORE ACTIVE.  Issued it
s company. Amount. Security. at. Result
; R ‘ 0pS Devel- r
Canadian ‘Northern Railway Issue Follows Grand Trunk K%g‘i‘f:f: Iaifld I‘gftdfvf' 6050 " Fi shaves pa i
Flotation—Criticism as to Lack of Information. Toronto Power Co., Ltd. 821,017 4% % cog.b
guar. deb. D
There is still complaint in London that sufficient infor- stock 96 No: e
mation is not given in the majority of the prospectuses of o e o Sétg(e;lg. 95 Under’s,
Canadian flotations made there. Of the Toronto Power Com- : took 307
pany’s offering of £821,917 4% per-cent. consolidated deben- 3 ‘ Fully
ture stock, one authority says: “The prospectus is inclined City of Moose Jaw ..... 89,200 4% bonds parsubscribed
to dwell more on future estimates than: on details of past i :
working. There is no statement of the underwriting con- Grang Trunk Railway. 1,250,000 4 E:loaclic 02 Oversub”
tracts, if any, regarding the issue.”” And of the Alberta scribe
Land Company’s issue of £200,000 5 per cent. debenture .
stock it is said: “The purchase price of the property is not e
stated in the announcements; its value is put at £517,449, 3 >
but this is only an estimate, presumably of the directors, . BOND TENDERS INVITED.
and no proper valuation appears. The share capital is $1,- m— o

500,000 but it is not stated whether this has been issued and,
if so, what assets represent it. Without further information,
the debentures cannot be Tecommended.’”” Information is
what the investor needs and the legitimate thirst of the Brit-
ish investor for details is without equal.

Another Land Issue.

An issue will shortly be made overseas of £150,000 5 per

cent. debentures of the North Coast Land Company, Van-
couver, carrying an option certificate for one share of $5 in
capita] stock of 235 shillings per share for every pound of de-
bentures held.
. _Another Canadian real estate enterprise is being floated
in England, this time at Liverpool, namely, the Liverpool-
Western Canada Land Company, capital £75,000, to acquire
13,900 acres of Northern Alberta land, and the Banfield Can-
adian land syndicate, and also severa] Vancouver town lots.
There are signs that this land company business is being
overdone in England.

Application has been made to the London Stock Ex-
change to list Algoma Central and Hudson Bay Railway
£350,000 fives, on the London Stock Exchange, and applica-
tion for a special settling day for Dominion of Canada Trust
Corporation £300 shares, and Canadian Oil Producing and
Refining Company £11,000 Shares.

- Canadian Northern Railway.

A new issue of Canadian Northern Railway £1,400,000 4
per cent, stock, guaranteed by the Province of British Co-
lumbia is being issued in London at g9 by Lloyds Bank and
the Canadian Bank of Commerce.

The following is a list of the Canadian Northern Rail-
way securities:—

: Amount Date of Interest,

Description Outstanding Redemption Rate %
Ontario div. 1st mort.... £1,144,400 June, 1930 4a
Perp. con. deb. stock .. £6,792,750 Irred. 4

18t okt o stonl . s £1;622,586 Tuly, 1958 3%b
1st cons. deb. mort..... £2,497,800 June. 30,'%30 4a

1st mort. deb, stock.... £1,023,287 Tuly3e, 550 4h

Ist mort. land grant.... £ 962,400 _ July, 1038 4
Car. trust notes, “V’’... $3,000,000 Fl12-F’o1 4%
illgont B(l;anch TR é 233,700 Feb., 1929 4a
erta Guar, 1st mort.. 47, an. 23,7 ¥
Dul.,s Winn. & Pac., 1st o : s :
TRORE o R R £ 950,000 Tune, 1939 4¢C
C.N. Alberta, 1st mort.. £ 647,260  May 4, 60 3%b
C.N. Ont., 1st mort. deb. £ 269,040 July, 1036 3%d
do. do. do.  £1,346,038  Tuly, 1938 3%d
do. perp. deb. stock £ 800,000 Trred. 4
C.N. Que. perp. deb.... £1,038,855 Irred. AR
Gt. N. of Can., 1st mort. $1,448,750 Oct., 1034 4C

Mani. & S.E. 4%s. . £ 105,300
Sask. guar. 1st mt. deb. £1,250,000
Qu’Ap. L. Lake & S. mt. £ 022,300
Winnipeg Term. mt. ... $3,000,000 Tuly, 10929 4a
C.N. inc. conv. stk*.... £3,086,419 May 6, ’30 5

- Can. North. common ..$55,000,000 Tt Nil.

Feb., 1029 4a
Jan. 23,790 ¢ Ue
Tuly, 1036 4¢

(a) Guaranteed bv. Manitoba Government: (b) by Do-
minion Government of Canada: (¢) by Canadian Northern
‘ Railway: (d) by Province of Ontario; (e) by Province of
Saskatchewan: (f) by Province of Alberta.
* Convertible into common stock at ontion of holder on
January 1, 1916, and on each subsequent January 1 and July
' 1 unti] January 1, 1919; on 6o days’ notice,

' Results of Past Flotations.

‘ The issue in London of £1,250,000 4 per cent. guaranteed
| steck of the Grand Trunk Railway at 92 was oversubscribed.

The fol'lowing are the results of Canadian flotations over-
‘seas this fall :— g

10 years, $6,500 in 30 years, to Messrs.  Dominion

Monetary Times’ Weekly Register of Information for B
Dealers and Municipal Officlals.

s

Sault Ste. Marie, Ont.—In January the ratepayers will
vote on a by-law for $45,000 for school purposes.

Carberry, Man.—A by-law has been passed to
$1,086.55 5 per cent. debentures for local impr‘ovemeﬂts'ei

_ Swan River, Man.—Until December 4th for $3,000 5 a
cent. 15-year local improvement debentures. B. E. Rothwe
secretary-treasurer.

South Vancouver, B.C.—In January the ratepayel
vote on by-laws totaling over $350,000, for extending W
works, sidewalks, etc. ad

St. Louis R.C. S.D. No. 21, Alta.—Until N0vembef§zeh
for $15,000 5 per cent. 30-year debentures. L. P. (0F
Medicine Hat, secretary-treasurer. b

Campbeliferd, Ont.—Until November zoth for $31:Za
5 per cent. 3o-year power and $3,000 5 per cent. 10!
school debentures. E. C. West, town clerk. 1

Maryfield, Sask.—For $1,525 67 per cent. 15-year _
improvement debentures. J. B. Stallwood, secretary-t1¢
urer. (Official advertisement appears on another pase

Davidson, Sask.—Until November 2oth for $16,000 fric
per cent. zo-year, skating and curling rink, and ele:ow'n
light and power debentures. Arthur J. Robertson,
clerk. . hool

Ayton, Ont.—For $6,000 4% per cent. z0-year S%p
debentures, guaranteed by the township of NormanbY'tise.
H. Fortune, secretary of school board. (Official adver
ment appears on another page.) ;

Winnipeg, Man.—In January, the ratepayers will
on by-laws aggregating $2,000,000, as follows.—$50%
for an exhibition site; $600,000 for the schools; $ ; at
for a subway under the Canadian Pacific Railway t}‘adha]},
Princess street; and $300,000 for an annex to the City

jssul

s wil
ater”

yoté
000
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DEBENTURES AWARDED. )
awafded i

nts, 2

Trenton, Ont.—$8,000 5 per cent. 10 years,
Mr. A. E. Bywater, Trenton.

Norwich, Ont.—$20,400 5 per cent. 20 instalme
Messrs. C. H. Burgess & Company, Toronto. t5
Sintaluta, Sask.—$4,500 5 per cent. 20 instalmen®>
Messrs. C. H. Burgess & Company, Toronto. ents
Innisfail S.D., Alta.—8$3,500 5 per cent. 20 instalme™

yeaf5l

w Messrs. C. H. Burgess & Company, Toronto.
Steelton, Ont.—$36,000 5 per cent. in 20 and 30
to Messrs. C. H. Burgess & Company, Toronto. to
_Ingersoll, Ont.—$7,500 4% per cent. 20 Year¥
Messrs. Dominion Securities Corporation, Toronto. .nstal‘
Shellbrook S.D., Sask.—$7,000 6 per cent. 20 "
ments, to Messrs. C. H. Burgess & Company, Toronto: 4
School Corporation of Ahuntsic, Montreal.—$25 tred®
per cent., to Messrs. Canada Investment, Limited, 0B
Emo Township, Ont.—$1,000 5 and 5% per € o
instalments, to Messrs. C. H. Burgess & Company, TO; pet
Rural Municipality of Battle River, Sask.—$3.07° 'pa,ﬂ)"
cent. 20 years, to Messrs. National Finance ommkae
Toronto. 5 pef
~ Rural Municipality of Springfield, Man.$8,000 > §
cent. 5 annual instalments, to Messrs. C. H. Buf8¢™
Company, Toronto.
Lethbridge S.D., Alta.—$15,000 5 per cent.,

10
$8’f§(i’ti95
Sec
Corporation, Toronto. : : lmentﬁ’ v

Bracebridge, Ont.—$16,100.38 5 per cent. 20 msmMessi‘P'
for local improvements and power extension, tO .
National Finance Company, Toronto. ad &

Collingwood, Ont.—$06,000 4% per cent. 20 g-mcoﬁ'
equal annual instalments, guaranteed by county ©
to Messrs. H. O’Hara & Company, Toronto.
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Canadian City Debentures

City of Toronto Citly of Stratford

City of Montreal City of Strathcona

City of Hamilton City of North Vancouver
City of London City of Medicine Hat
City of Brantford City of Prince Albert

City of Guelph City of Nanaimo

Yi'elding from
4% to 5%

Prices and complete particulars mailed on request.

Wood, Gundy & Co.

14 Cornhil 6 King Street West
LONDON, Eng. TORONTO, Canada’

THE

CANADIAN AGENCY, LIMITED

LONDON, ENGLAND

6 Princes Street, (Bank)

Government, Municipal @ Corporation Bonds and Debentures

Bought and Sold. Issues made in London,
" BANKERS
Parr’s Bank, Limited Bank of Montreal Messrs. Glyn, Mills, Currie & Co.
e

e

We beg to announce the change in address of our
London, England, offices from No, 6; Cornkill to

AUSTIN FRIARS HOUSE,
2 AUSTIN FRIARS,
LONDON, E.C.

Dommiion SEcurITIES ORPORATION
LIMITED.

26 KING STEAST X ' CANADA LIFE BLDG..
TORONTO. LONDON'-ENG:* MONTREAL,;

‘\_

R



2132 THE MONETARY TIMES

Volume 47

BOND DEALERS |

/

C. MEREDITH & CO.

LIMITED

Bond Brokers and Financial Agents

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

OFFICES:
101 St. Francois Xavier St. - = MONTREAL
46 Threadneedle St. - - - - LONDON, E.C.

British Columbia
Mortgages

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

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

No loan is placed for more than 50% of
appraised value. All loans are approved by
board of directors. The company insists
on the payment of a portion of principal at
end of third year, interest payable half-
yearly. Titles are searched and certified
by our solicitors.

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

National Finance Company
LIMITED

VANCOUVER, B.C.

Toronto Office:
10 Adelaide St., E
THOS. T. LANGLOIS, Pres.’ W. P. REID, Sec’y.

GEO. J. TELFER, 1st Vice-Pres. H. C. GORDON, Treas.
J. W. HORNE, 2nd Vice-Pres.

First Mortgage Bonds
For Small Investors

We offer Public Utility and Industrial first
mortgage Gold Bonds in denominations of
$100, $500 and $1,000, which are secured by
property and real estate valued at many
times the amount of the whole bond issue
and which yield 5% to 6% interest annually:

WRITE FOR PARTICULARS.

Royal Securities
Corporation, Limited

MONTREAL TORONTO OTTAWA
HALIFAX QUEBEC LONDON, Eng.
SN
/
Security
Unsurpassed

You cannot find better Secur”
ity than that afforded by

Municipal
Bonds

Excellent Interest Rateé

Brent, Noxon & GO

49-50 Canada Life Bldg., Toronto, Gan”
/

_/

MONTHLY REVIEW OF CANADIAN BOND MARKET

We are publishing each month in pamphlet
form a Review of the Canadian Bond Market-
The pamphlet also contains an article on
some particular company, the bonds of which
are listed on the Canadian Markets, and 2
resume of Canadian Municipal and Corpol-
ation bond issues. '
Every bond investor should have a copy of it
on file. It will be mailed free on request-

DOMINION BOND comPANY
IMITED
ROYAL BANK BLDG. -
MONTREAL

TORONTO i

OTTAWA/

e

“Capital Investments in Canada”

By FRED. W. FIELD.
$2.50 postpaid to any address

Order now
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C. A. KENNEDY & CO.
BOND DEALERS

Guardian Building, St. James St.

MONTREAL

CANADIAN BONDS

AND DEBENTURES

Bought, Sold and Appraised

W. GRAHAM BROWNE & Co.

222 St. James Street MONTREAL

E offer, subject to prior sale or withdrawal,

an unusually attractive list of WESTERN

SCHOOL DEBENTURES, all of which are issued

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

FULL PARTICULARS ON REQUEST.

Alloway & Champion

WINNIPEG

Members of Winnipeg Stock Exchange. Established 1879.

—

City of Lachine, P.Q.
41,9 Debentures

DUE 2xp JULY, 1951. INTEREST

PAYABLE 2np JANUARY AND

28D JULY AT THE PROVINCIAL
BANK, LACHINE.

to Yield 4.40%
HANSON BROS.

164 St. James Street - MONTREAL

Price

e —

G. F. JOHNSTON

MONTREAL

T ———

J. W. McCONNELL

H. J. ALLISON

JOHNSTON, MCCONNELL & ALLISON

Bond and Investment Brokers

Correspondence Invited

e S

| 6/ Industrial Bonds

We are offering at the present time the 6% bonds of a
successful Canadian Industrial Company.

The bonds are secured by fixed and liquid assets over one
and three- quarter times the total bond issue, and the
average net earnings for the last four years have been
close to three and a quarter times the bond interest
requirements. %

The operation of the Sinking Fund provnde% for the
retirement of the entire issue prior to maturity.

Special Circular on request.

Investment Trust Company

Limited 1
‘Cor, Notre Dame and St. Francois Xavier Streets MONTREAL
oval Bank Building = - - -

i

TORONTO

- OUR BOND AND

DEBENTURE LIST .

MAILED ON REQUEST.

Canadian Debentures Corporation
Limited ‘

HOME BANK BLDG., - TORONTO, ONT,

\
NORTH WEST SCHOOL BONDS
To Yield 54 per cent.

Particulars gladly submitted,
H. O'HARA & COMPANY,

Lounon Eno TORONTO, ONT.

Members Toronto
Stock Exchange.

WINNIPEG, Man.

""Head Office: 4 HOSPITAL ST.

The Canadian Appraisal Co., Limited
SCIENTIFIC VALUATIONS FOR INSURANCE,
FINANCIAL AND. OTHER PURPOSES.

Correspondence solicited.
Montreal
Toronto

McKINNON BUILDING = = = =

.
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DEBENTURES FOR SALE

DEBENTURES FOR SALE.

$6,000.00 School Debentures for sale, bearing interest
at 4% per cent., divided into 20 years. The debentures are
guaranteed by the township of Norma_nby, Co. Grey, and is
the only liability against said township. Apply to
R.. H, FORTUNE,

Ayton, Ont. Secretary, School Board.

VILLAGE OF MARYFIELD, SASK.

Tenders are invited for $1,525.00 debentures, 15 years,
6% per cent., town improvements.

J. B. STALLWOOD,
Sec.-Treas.

ONTARIO.

Provincial Loan of $1,000,000.

THE GOVERNMENT OF THE PROVINCE OF ON-
TARIO, under the authority of Chapter 4, of the Statutes of
Ontario, 1911, invites subscriptions from the public for a
loan of $1,000,000 on bonds of the Province of Ontario, or
““Ontario Government Stock.”’ ]

The bonds will be dated 15t November, 1911, and pay-
able on the 1st November, 1941, in denominations of $1,000
each, with coupons attached for interest at the rate of four
per cent. per annum, payable half-yearly on the 1st May and
ist November in each year, at the office of the Provincial
Treasurer, Toronto, or at the offices of the Bank of Mont-
real, in Montreal, Canada, and in New York, N.Y., at the
holder’s option. Bonds will be made payable to bearer, but
on request will be registered in the office of the Provincial
Treasurer and endorsed as payable only to the order of cer-
tain persons or corporations, and on request of holders will
be exchanged for “Ontario Government Stock’’ at any time.

The issue price during the month of November, 1911,
will be 1oz for each $100, and after the zoth day of Novem-
ber, 1911, the issue price will be 102 and interest accrued
from the 1st November, I011. 3

ALL BONDS AND INSCRIBED STOCK ISSUED
UNDER THE AUTHORITY OF THE SAID ACT ARE
FREE FROM ALL PROVINCIAL TAXES, CHARGES,
%U%CESSION DUTY AND IMPOSITIONS WHATSO-

VER.

Purchasers of Stock or Bonds will be required to send
certified cheque with the application, payable to the order of
the ‘‘Provincial Treasurer ot Ontario.”

This loan is raised upon the credit of the Consolidated
Revenue Fund of Ontario, and is chargeable thereupon.

A. J. MATHESON,
: Provincial Treasurer.

Treasury Department, Parliament Buildings, Toronto,

1st November, 1911.
- ‘Newspapers ‘inserting this advertisement without au-
thority from the Department will not be paid for it.

A syndicate of British capitalists has been formed to
erect large cement works on Saanich Arm, B.C., with a daily
capacity of 2,000 barrels. , : ‘ :

The British North American Dry Dock and Shipbuilding
Company, Limited, has been incorporated with a capital of
$1,000,000. The company will make application for sub-
sidies for the construction of the largest dry ‘dock in the
world at Quebec. e o $ ; ?

The citizens of London, Ont., will probably vote on the
proposal to guarantee the bonds of the North Midland Trac-
tion Company ‘line, which is being promoted to run from
London to Stratford, via St. Mary’s.  "In January last the
people voted favorably on the plebiscite to guarantee the
.bonds, but the city «council and the company. differed when
an attempt was made to define the Tights the city should
have in regard to the building of the road, issuing of
bOﬂdS‘, -etc. Ay S el EROPRAASA Fef ua gl

~wav behind.

WESTERN CANADA.

Threshing Operations Have Been Suspended — Banks
and Loan Companies Are Hopeful—
In the Wheat Markets.

Monetary Times Office,
Winnipeg, November 14th.

The sharp wintry weather has stopped threshing Opeerxait
tions all over the West. The late harvest and mclemé
weather of the fall have left much thrqshlng still uﬂg‘)i?lvgi
and the prospects are now poor for a big proportion eugh
threshed before spring. While Manitoba was well thro o
with the work, the other two prairie provinces have B
been so fortunate. In the majority of places in Saskatcrop
wan and Alberta there is fully fifty per cent. of the Clto
still in the stook, representing some 35,000,003er g
40,000,000 bushels of wheat in the western fields un i
heavy snow blanket. Shipments to the lake tern}mali "
tinue in immense volume, and elevators find difficu tI}iail'
handling all the trade offered. The Canadian Pacific !
way is making arrangements to open one of the older s
vators at Fort William belonging to the company, W
will relieve congestion to some extent.

Banks and Loan Companies are Hopeful. o

Business in general has suffered little or no C]?;Zn-
through the break in the weather, and work is to be e
tinued on many of the larger bullc}mgs now in coul’tso be
erection, during the winter. Collections are reported ¢ the
fairly satisfactory considering the backward state obee'ﬂ
marketing of the crop. In cases where the grain has ade
marketed and returns received, payments are being mn ¢
without difficulty, but in other instances fgrmers‘ are hash
capped through their inability to get their grain thr'et p
and put on the market. With such an €normous quantl }:ac
the crop still on the farmer’s hands and the dismal prOSL;en’
of much more threshing being accomplished for the pre g
it remains to be seen to what extent obligations will be é?ul-
but banks and loan companies look forward with !IOPb il
ness to the outcome, particularly in so far as Manito aall
concerned. It is generally expected that the receipts for
purposes will not be so large as last year at this period:
In the Wheat Markets. -

Up till mid-week markets maintained a steady ;1 ¥
stronger tone, and prites began to take an upwar’d ‘trlose-
but an unexpected weakness developed at the week’s € ¢
The effect of the storms in the West was offset by beart
British news with lower cables while shipmer}t-s fromtoo
Argentine were also in large volume. The decline also ;)rts,
place in face of lower receipts locally, bad weather rep
and an enormous percentage of the crop still in_the fie p
The drop was attributed by some to the investigations a
to the rumored corner in wheat in Chicago, and by ot oW
wholly to the lack of export demand, but the general ¥ ‘
is that there is no adequate reason why present prices
our wheat should not hold, and possibly even advance,
an export demand can be Jeveloped. : bl

On our local market the cash demand during the V‘(Wer
showed some improvement, but while quantities of ]oced
grades are being exported, no large orders are being pla of
for the higher grades. In view of the abnormal r-e-cemtf_ket
low grade stuff it is considered surprising that our ma 3
has held so firmly. The Winnipes Grain Exchange hashith
cided to clear trades in commercial grades of wheat. W be
will permit the open grades in Nos. 4. 5, 6 and feed, towaY
cleared through the local clearing house. This will dg a the
with the vncertainty about grades which seems to_aff <t the
export demand, and is to some extent responsible for
present ‘dullness in that line.

Lack of Enquiy for Wheat. 4,

While there is a lack of enquiry for our wheat abf‘;ﬁp_
the situation is not thought to be bearish, World’s Si )
ments are running considerably less than for corresponlml
period a year ago, whilé the wheat on passage is also @ ntS)
There is an increase in American shipmerts,
but a heayv decrease in Russian and Danubian exPO%ic
The Argentine crop is still the strongest bear factor 1nf1ﬂ05t
situation, and although there are reponts of partial that
damage, the prospects are for an enormous yield in :
country, barring accidents.

-

HAS YOUR COMPANY CHANCED ITS
‘ DIV‘"JE’ND? B E
.~ If your eoampanv has changed its dividend raf: i
this vear, nlease notify The Monetary Times in Qfd:! i
~- that the change may be included In our annual list-
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Interest payable Yearly.
In denominations of $1,000.00.
At “an attractive price.

Correspondence solicited.

City of Brandon, Man.

School District Debentures
Due 1941

5%

NAY & JAMES

Bond Exchange Building, REGINA, Canada

WE OWN AND OFFER:
$11,000
School Commissioners
of St. Leo, of Westmount, Que.
5% 40 YEAR BONDS

Denomination : $1,000
At an attractivé price

St. Cyr, Gonthier & Frigon
103 St. Francois Xavier St. - MONTREAL
BerL TEL.: 519 & 2701

T —

g

WE OWN AND OFFER

437
Debentures

Maturing at end of 15 and 20 years.

Particulars gladly furnished on request.

ONTARIO SECURITIES

COMPANY, LIMITED
TORONTO - = - ONT.

City of St. Catharines, Ont.

Town of Meaford
5% Debentures

Due serially 1912 to 1926.
Price—Rate to yield 437,

A. E. AMES & CO.

Investment Bankers
Union Bank Building, Toronto

P

anadian en

Arranges Capital for sound

Land, Timber, Industrial).

MR. H. LANGMAID HEAL

85 London Wall, London, E.C,

terprises (Mining,

Correspondence invited. Refer-
ences given. Mortgages,Bonds
and Public Loans placed.

Investment Bonds

We invite enquiries from persons desirous
of investing their capital in high-grade
_ securities, yielding from 434 to6}4 per cent.

J. A. Mackay & Company

Limited
160 St. James Street - MONTREAL
Royal Bank Building - TORONTO

\
P ——

Montreal

\

Price $2.50.

in Canada.”

This volume is now ready.

Orders for copies are being filled.

ol Tor_onto © " Wirnipeg London

“Capital Investments

By FRED. W. FIELD.

| The Monetary Times Printing Co.

INYESTOR 5

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

C. H. BURGESS & CO.

Traders Bank Bldg. -  Toronto, Canada

9
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W A NTED

Advertisements under this heading will be accepted hereafter at the
following rates: ‘“Position Wanted” advs., one cent per word each inser-
tion; “Men Wanted” advs., two cents per word each insertion; “Agencies
Wanted” advs., two cents per word each insertion. A minimum charge of
fifty cents per imsertion will be made in every case.

LOAN WANTED

LOAN wanted of $20,000.00 on land and factory building.
Total of land area 10,000 sqr. feet, on advancing thorough-
fare, centrally situated in Montreal. Building just com-
pleted, cement construction, with total floor space of about
17,000 sqr. feet. Value of land and property $40,000.00.
Box 451 Monetary Times.

WE WANT a reliable brokerage house to sell a bond
issue of $200,000.00 secured by manufacturing plant in
Ontario. Security strictly first-class in every particular.
Box 449, Monetary Times.

PORT MANN

The Canadian Northern Pacific Rail-
way Terminal and Port. Townsite on sale
within 6o days. Surveyors now completing.  The
highest priced lots will be those adjoining our small
subdivision. Only 50 lots left. Prices from $1500
up. They are 300 yards from the water. Look
into these immediately if you want to make big

money quickly. Write for maps, etc., to the
Selwyn Investment Company, Limited, 311
Dominion Trust Building, Vancouver, B.C.

—

DIVIDEND NOTICES ,

THE BANK OF TORONTO

DIVIDEND No. 121

Notice is hereby given that a dividend of two and three-quarters
per cent. for the current quarter, being at the rate of eleven per
cent per annum upon the Paid-up Capital Stock of the Bank, has
this day been declared, and that the same will be payable at the
Bank and its Branches, on and after the 1st day of December
next, to Shareholders of record at the close of the business on the
15th day of November next. e

The Transfer Books will be closed from the Sixteenth to the
Twenty-fifth days of November next, both days inclusive.

By order of the Board,
THOS. F. HOW, General Manager.

The Bank of Toronto, Toronto,

October 25th, 1911.

THE CANADIAN BANK OF COMMERCE

DIVIDEND No. 99

Notice is hereby given that a dividend of two and one-half per
cent. upon the Capital Stock of this Institution has been declared
for the three months ending the 30th November next, and that the
same will be payable at the Bank and its Branches on and after
Friday, 1st December next.

The Transfer Books will be closed from the 16th to 30th Novem-
ber, both days inclusive.

The Annual General Meeting of the shareholders for the election
of Directors and for other business, will be held at the Banking
house in Toronto on Tuesday, the 9th day of January next. The
chair will be taken at twelve o’clock noon.

By order of the Board,
ALEXANDER LAIRD, General Manager.

Toronto, 21st October, 1911.

UNION BANK OF CANADA

DIVIDEND No. 99

Notice is hereby given that a Dividend at the rate of Eight per
Cent. per annum has been declared on the Paid-up Capital Stock
of this Institution for the current quarter, and that the same will
be payable at the Bank and its Branches on and after Friday,
December 1st next. 2

The Transfer Books will be closed from the 16th to the 30th
November—both days inclusive,

By order of the Board,
G. H. BALFOUR,

; General Manager.
Quebec, Oct. 24th, 1911,

ADVERTISE IN

For
Results The Monetary Times

BOND TENDERS

Hamilton, Ont.—The Board of Contro] have agreed 1
issue debentures for $160,000 for school under construction
Cion

Kingston, Ont.—The property owners have voted on the
by-law to guarantee $100,000 bond issue for hotel. There
1s some uncertainty as to whether the measure received the
necessary number of votes.

—_—— > ———

VISIT TO MAPLE LEAF MILLING COMPANY’'S
PLANT.

INVITED.

.. A large party of brokers, bankers, business men, €&
gineers and newspapermen, are leaving Toronto this morn%
ing by special train to visit the plant of the Maple Le2
Milling Company at Port Colborne. The Maple Leaf mil
is a fine example of a well-built mill in an ideal location:
The financial men will examine the position in relation 0
the value of the company’s stock and future prospects; ft
engineers will cast their eyes into the technical features ©
the plant, while the newspapermen will act as official ¢
corders of the trip. =

—_——————

TRAVERS ASSUMES FULL RESPONSIBILITY-

. On the charge of conspiring, confederating and agree‘;
ing with W. R. Travers to secure by false pretences thd
certificate for the Farmers Bank, Messrs. J. R. Stratton 3nd
J. J. Warren surrendered to the sheriff last Thursday 4P
elected to be tried by a county judge instead of before
judge and jury. The case arose out of a loan of $100 d
made to Travers and the Farmers Bank by the Trusts 2P
Guarantee Company. e
A number of witnesses were called, the principal One
being W. R. Travers, formerly general manager O tht
defunct bank. He was examined at length by Mr. DuVernes
for the Crown, and by Mr. Watson and Mr.. Rowell, acting
respectively for Messrs. Stratton and Warrén, 4
Travers said that the men who had organized the bafﬁe
had approached him and asked him to assist them in ! t
promotion of the institution. There had been a sufficie?
number of subscribers to stock, but there was not eﬂouge
money for the reauired deposit with the Government. ThEF

had been about $r50,000 paid in, there was a promise ?
$20,000, and he then set out to secure the other $80’°03'
Two banks and a large brokerage office were approac el
but he could not arrive at terms with them, and he went
the Trusts and Guarantee Company. d
He had a number of interviews with Mr. Warren, ?’ne
only on one occasion did he see Mr. Stratton. This tlﬂﬁe
it was only for a minute, and Mr. Stratton said that ,'Co
manager of the companv, Mr. Warren, had the handling t
the whole thing. He and Mr. Warren came to an a}!l’l’;emeas
by which Travers was to get $80,000. as a loan, giving, ¢
security $102,000 worth of different farmers’ notes, payﬂ!d
a bonus of $1,000 and ten per cent. interest. Travers S bt
that he had made the loan for thirty days, as he thougas
that he would be able to pay it back when the money ‘goo
returned by the Government. The other loan of $20s i
which he made was because of a broken promise from aof
other partv. and for this loan he gave the same kind
security. This made $100,000 in all. hem
A number of other witnesses were called. Among 2%
were Mr. Knight, of the Canadian Bankers’ Association, & ¢
Mr. Thomas Lawson. of the Department of Financé
Ottawa, who produced records.




November 18, 1911. THE MONETARY TIMES 2137
S —

———

| STOCK EXCHANGE MEMBERS |

I —

A Guide for the Investor

We have just completed a Booklet on Canadian Bonds and
ebentures that should be invaluable to every investor.

.It gives full particulars regarding the principal bond
ISsues that are listed on the Montreal and Toronto Stock
Exchanges,

EVery Canadian bond investor should have a copy of the
Booklet on file.

We will be pleased to forward copy free on request.

McCuaig Bros. & Co.

Members Montreal Stock Exchange.
17 St. Sacrament Street - - Montreal
Ottawa Sherbrooke Sorel Granby
o

EVERY INVESTOR SHOULD HAVE A COPY OF

Analysis of Montreal Stocks

The Third 'Edition of the Analysis of Canadian
Stocks, which is now ready for distribution, contains
a complete classification and analysis of the securities
listed on the Montreal Stock Exchange. As a refer-
ence pamphlet it is invaluable to every investor.

Copy Mailed Free on request.

Greenshields & Company

(Members Montreal Stock Exchange)
16 St, Sacrament St, 5 Rue Danwou 39 41 New Broad St.
MONTREAL PARIS LONDON

—

66 . .
Capital Investments in Canada”
By FRED. W. FIELD

Price $2.50 post paid

MONETARY TIMES PRINTING CO.

Bond Investments

We specialize in Bond Investments.

Coupons and dividend checks of securities sold by us will be
cashed at par at our offices.

Bonds and Debentures approaching maturity accepted at par
in exchange for securities purchased.

Special Department for Mail Order business.

Special Circular, giving review of Canadian and Wall Street
Markets, published weekly. Mailed free on request.

J. C. MACKINTOSH & CO.

MOntreal Toronto Winnipeg London ESTABLISHED 1873, (Members Montreal Stock Exchange)
23 St. John Street - - MONTREAL
HALIFAX ST. JOHN NEW GLASGOW FREDERICTON
e —
\

|  FINANCIAL AND

REAL ESTATE

\

Cab]eﬁddress——- Code—
Hunter, Vancouver.” A.B.C., 5th Edition

BRITISH COLUMBIA
INVESTMENTS

I am well equipped to act for outside investors in
matters of sound investments. Nothing of essen-
tially a speculative nature is handled in my office.

Mortgage Loans Industrial Stocks Municipal Debentures

Bankers: The Canadian Bank of Commerce. British reference;
Bank’s branch, No. 2 Lombard St., London, E.C

BROSSIAL  JAMES J. HUNTER  NOTARY

( PUBLIC
Formerly for 13 years on staff of The Canadian Bank of Commerce)

%0m 16 Imperial Block = = Vancouver, B.C.

o R

NEW WESTMINSTER

BRITISH COLUMBIA
INDUSTRIAL SITES ON FRASER RIVER

S. F. MARK, Real Estate and Financial Brokes

Reference : Bank of Montreal

VICTORIA, B.C.

OFFERS EXCEPTIONALLY GOOD OPPORTUNITIES FOR CAP-
ITALISTS AND INVESTORS FOR SAFE INVESTMENTS IN
HIGH-CLASS SUB-DIVISION PROPERTY, VALUABLE BUILDING
SITES, TIMBER, AND ALL CLASSES OF LAND. Write to
T. W. SHEFFIELD (Late Industrial Commissioner
of Regina) for full particulars governing every condltion.
BRITISH INVESTMENTS DEPT.
TRACKSELL, DOUGLAS & CO, - Victoria, B.C., Canada

PARLIAMENT OPENED.

oy T}fle Duke of Connaught opened Parliament at Ottawa

cong;. ursday, The speech from the Throne referred to the

A thhued and increasing prosperity of the Dominion, and

likel € fact that despite poor harvest weather, the crop would
Prove a record one.

€¢ e
fro The.advantages,” it continued, - ‘“‘that would result
c()untﬁi wider exchange of products between the various
derfmnes of the Empire are undoubted, in view of the won-
1

tiat

by Variety and extent of those productions, and nego-
Bs have been opened for improved trade arrangements
the British West Indies and British Guiana, which

should prove advantageous to these colonies, as well as to
this Dominion.

“The importance ¢f providing our country with better
highways is manifest. A bill will be introduced for the
purpose of enabling the Dominion to co-operate with the
provinces in the accomplishment of this desirable object.”

The speech then forecasted greater expenditure on the
encouragement of agriculture and the appointment of a
tariff commission.

Hon. T. S. Sproule is the new speaker,

A branch of the Bank of British North America has

"been opened at Kerrisdale, B.C. :
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1,511/100 |B.C. Pack., Com 3
10,000/100 | B.C. Per. Ln. ... 1223 140
1,000/100 [B. C. Trust ..... R R
........ <. |Crown Certee. oo\ fosoelens. 95 [ 82 95
........ ... |Northern Cert ....|....[ 92 100 | 92 100
1,000]  1|Am. Can. Oil....,.]|....
3,000 5|B.C,Copper.. .oos|unec]erss
5,500{100 (Can. Consol.......
500/ 50 |Can. N.W. Oil. ...|....
........ 3,000] 1|Dia.V.Coal.......|....
.................... 15,000/ 100 |Granby. ... «.vo...
.............................. 1,500/ 100 |Nicola Coal ...
........... L1750/ 1|Ram. Cari. ..
. 3,000 - 1|Royal Col....
........ ... |S.A. Script..
160 425 [650 §600 |.... 630 J
s RE
487 482 |.... 385 |....
1075 {%0750 750 7§g eales
T R S M it S Sl g e
. : ap. in| & °
thou'ds| = $ | Nov. 2 | Nov. 9
.v..'10332103 \ e [ LISTED = 1911 1911
L TR Sub- | ¥ .2 |Bd. Ask|Bd. Ask
..[106% 106? scribed | o, [=]
ooz "964 = i
g a7k 2,000 1|Alberta Can. Oil..|... 461 4 6%
,,,,,,,, 2 1,0000 1/ Any. Qan: Ok . oooifo k1 0 180,05 18
........ Ak 2.% 5{1)A1berta%¢])al....l...... é} (Zi g ongd
102% 1023 .80|Can. N. West Oil..|...
98} 973 I 3,000/ 1|Dia. Vale C. &C. .|....|.... 64 3 §§
aaj102. 1 10000 15,500/ 100{Granby..i...esess. 32|29 32
93} 93 | 16000] 3.000/ 1|Inter.C.& C...... ....| 59% 604 59 60
3,000 1|Royal Collieries ..|....| 8 9} 8%
10,000/ 100 |B.C. Perm. Loan..| 9 [110 125 |125 ....
2,000/ 100 | Dominion Trust ..| § (118 127 (118
2,398/ 100 |Great West Perm 117 125 {117 125
5 20| 1|Stewart Land 5 8 8%
s et woes |S.A.Script .. o T S e
200, 1|Bitter Creek. Shsai O S
500 Glacier Creek 1% 24 1% ....
500| 1|Main Reef ... ! A A Rl
1,000{ 25|Portland Canal 6 8 4% 4
1,500/ 1|Red Cliff........ . |87 .61} 40 . 48
100 1|Stewart M. &D. .|....[ 45 50 (10 ....
500| 1|Nugget Gold ...... spealedE s RSO T
500 25|Lasquetie......... R St S | $ 1
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‘BOOK DEPARTMENT

Manual of Canadian Banking
Practice. By H. M. P, Eckardt

Capital Investments in
Canada. By Fred W. Field.

These two useful volumes for $5.00°

[y SR
.. 1053 10%
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(h&I(AJILAPJ SEmD[HRTTTEES IN LONDON

—
5 % % Price rice
l:.“.,c:l;;;rﬁ:::nt‘%s:ll:lel; z Nov. 2] Railroads I\l;;‘lfez Railroads—(Cont’d) Nl;“;l_cez Miscellaneous—(Cont’d) Iﬁ,v. 9
Lo Bt s A
DOMINION Albefta and Gt. Waterways St. L'rence & Ot'wa,4% bds.|100 102 |canada Car and Foundry...| 703 12
Canada, 1018 v.vavvvasysins é& 100 102 5% 1st mort. WL 114 IShuswap & Okanagon.4%bds| 753 77 |~ Ditto, 7% pref. stock...Y. "o|106% 108%
Ditto, 1909-34 5°|100% 101} Alberta Railway, $100 155 ITemiscouata, 5% pr. lien bds|{101 103 | Ditto, 6% debs..... ....... 1094 1113
Ditto, 1938........... 9| 908 91 Do., 5% deb. st’k (non-cum.)|102 104 | Ditto, committee certs. 34 38 |canadian Collieries, 5% debs| 89 913
IREEBIDUT . . oo inushiiing 3 71 78 Algoma antral & Hudson’s ,|Toronto, Grey & Bruce 4%bds 101 103 |Ccan. Cotton Bonds.......... 89y 914
Ditto, Can. Pac. L.G. stock 4* 99 101 Bay 5% bonds ......... 961 973l White Pass & Yukon, sh., £10] 23  33{Can. Gen., Electric ord., $100/107 110
Ditto, debs: 1912........... 3;|.993 100} Algoma Eastern Bonds. ...| 925 933 Ditto, 5% Ist mort. deb.stkl 94 97 | Ditto, 7% pref. stock . «os:: 113 122
Ditto, 1930-50 stock . . 111004 1014}Atlantic & N.-W. 5% bonds..[112 114 | Ditto, 6% deben...,....... | 86 89 |Can.Min'rl Rub'r,6%deb.st'k| 945 963
Ditto, 1912 stock. .. .. 3%1101° - 102 |Atlan. & St. Law., 6% sh’res{147 149 Can.N.Pac.Fish5%deb. stock | 823 84}
DI 101419 ., 2veiinsisnen 3111005 1013 Buffszgé%lé&bg. Huron, Istmor.| ... Banks Can. Pacific Sulphite 21 . 10;} . 03
; SRR IO Bankof Brit. North Am,, £50| 74 75 [Can. Steel E'nd’s 6% Ist mor ;
PROVINCIAL Ditto, 2nd mor. 5% % bonds(133 135 5 2 )bt 5O, 86k
Afberta, 1988 .00 (.., o vadis Ehin W] B oo A bonds 12 'i23{Can. Bk. of Commerce, $50..|£203 213{Can. W.L'mbr,5% Deb.stock s B
o . 43101 103 4 . o seole Col. Rr. Lumber 5% deb. Sk
British Columbxa. 1917... 4 J |Calg. & Edm’n. 4% deb, st'ck|161 103 Land Companies Dom.Iron & Steel,5%con.b’ds 94% 95
Ditto, 194L. . coneaross 5 83 85 ICan. Atlantic,4% Gold bonds| 94 96 3 ' L Déminion Savaills. 6% debs| 79 83
Manitoba, 1923 . ¢ [108 110 |C. N., 4% (Man.) guar. bonds|100 102 |Brit. American Land, A, £1.| 93 13| o Ont..5% debs| 90 92}
Ditto, 1928......... 4 (101 13 | "Do., 4% (On.D.) 1st m. b'ds|100 102 [Brit. Col. Fruit Lands, £1. .. 1 1 nf;lTo‘,’mgg;of c';n 6% ol ,§ 14
Ditto, 4T ...c.in 4 100 102 | Do., 4% perpetual deb. st'k| 98 100 |Calgary & Edmonton Ld., 1s.| L 13 Kaministiquia Power P g7 *89
Ditto, 1949......... h 100 102 | Do., 3%? Dom.) guar. stock| 343 853|Canada Company, £1........ 25 2% e 5"(‘,} Siibdrsii02 104
Ditto, 1950 stock ...... 4.9 101 ) Do 4% Land Grant bonds[100° 102 |Can. North-West Land, $1..| 88 93 |1 .y Superior Ly o8 29
New Brunswick, 1934-44. 33 100 102 | Do., Alberta, 4% deb. stock| 99 101 |Can. City & Town Properties Ditto, 5% gold honds oo 97 B
Nova Scotia, 1942...... 3% 90 92| Do, Saskatchewan, Do. |99 101 prel 12/6. oo i i S e e e 6% bonds| 90 92
Ditto, 1949....... 5179 81| Difto 3%4% stock.......... 94} 954|Can. North. Prairie Lands, $5| 2 2 |ArecipErariotons POVl o0 92
Ditto, 1954. ... 3¥ 91 - 9 | Ditto 5% Con. deb. stock..[102 104 |Canadian Real Properties, £1|.... ... Manchegter Lingr; W5 debs|. . +dragne
Ontario, 1946...... e 93F 944| Ditto Alberta, deb. stock,..| 944 954|Canadian Wheat, £1 ........]. ST N el Sylsémo:t bds| 89 %
Ditto, 1947....co00ene 1 100 101 |C.N.Ont.,3%% deb. st’k. 1936 87 89 |Hudson’s Bay, £10.......... 104 105 Menican .Lig'l"xt Ez i 91} 934
Quebec, 1919........... 55 100 102 | Do., 8%4% deb. stock, 1938..| 89 91 |Land Corp. of Canada, £1...| 2§ 25 Ditia 7 oad. ot ke ..... o5 108
Ditfo, 192, . cnnis 4 [101 103 | Do, 4% deb. stock........ 92 94 |[Manitoba & N.W., £1........ 1§ 14 Dittorsd e S i ligs I
Pibtos 10285050 4 1101 103 |can. Nor. Que., 4% deb. st'ck| 9 96 [N- Sask, Land Bonds. ...... 87 - 89 | ol oo 8 ;“Os"' »DORCS.~| 98 120
Difta, 1984. .. e o convoie 3 (190 102 ‘Do, 4% Ist mort, bonds...| 89 91 |[Southern Alberta Land, £1.. 2 2 e 5% 1st mort. bonds.| 984 moz
Ditto, 1987, . ciccorrenoncons i 82 84 |canadian Pacific, 5% bonds..|1044 1063] Ditto, 5% deb. stock....... 03% 1054 Ditto, 6% bonds .. .. -|1004 102
Saskatchewan, 1949......... 1 100 102 | Ditto, 4% deb. stock....... 104} 1054 West. Can. Invest.5% pref.£1| & 1 |y 0 i Nickel, 7% pref., £5...| 6f 74
Ditto, 1951 stock . ........ 100 101 | Ditto, Algoma 5% bonds ..|112 114 |Western Canada Land, £1 ..| 1 2 Ditto. ord.. £1 e Lol
MENIOAL Ditto, 4% pref. stock......|100 101 | Ditto, 5% deb. stock....... 1025 1043, terey Riy., Power 5% lst )
Burnaby, 1950.......... ke 43 69 100 | Ditto, shares $100 ........|[2413 242} Saart. stockt wiaa b 9 92
Calgary City, 193 44103 105 |Central Counties, 4% debs...| 90 92 Loan Companies. Monireal Cotton, 5% debs.. ik 100
Ditto, 1928-37 4101 103 |Cen. Ont., 5% 1st mor. bonds|106 108 Mont. Lt.,Heat & powe.-,noo 178 183
Ditto, 1930-40 441103 105 |Daw. Grand Forks,6% d. st'k| 14 17 |Brit. Emp. Tr’st, pref. ord.£1| 1 1 |Montreal Street Railway. . 3 220
Ditto, 1931-41 .. 441103 105 |Detroit, Grd. Haven, equip. Can. & American Mort., £10 12 123 Ditto. 43% debs............ ‘100 102
Edmonton, 1915-47. 51102 108 B0 DORHE oot e 106 110 | * Ditto, ditto, £2 paid.. : 9 Ditito. ditto (1908 ver) jo2z 104
Ditto, 1917-29-49 . 431102 105 | Ditto, con. mort. 6% bonds|106 110 | Ditto, 44% pref. £10 . 10| Mont. Water. &c., 449 pr-iien| 93 99
Ditto, 1918-30-50 ........... 44103 105 |Dom. Atlan. 4% 1st deb. st’k| 98 100 | Ditto, 4% deb. stock. 984|North'n Lt.& P'r, 5% gold bds| 34 %
Fort William, 1925-4......... 44101 103 | Ditto, 4% 2nd deb. stock ..| 98 100 [Can. & Empire Trust.. 95 |Nor, Sulphite Mills of Can.,
Hamilton, 1934 .............. 4| 98 100 [Duluth, Winnipeg, 4% d. st'k| 9 96 | “Do., 5% pref, stock........ 101 a6
Ditto, 1980-40.5 & svoiaves s 4 | 98 100 |G.T.P., 3% guar. bonds...... 824  83ilIn, Cor.of Can. £10, £7 10s.pd| 67  T}|Nova Scotia Steel,5% bonds.| 945 &g
Maisonneuve, 1949........... 43102 104 | Do., 4% m. b’ds (Pr. Sec. ) Al 94 96 |L'dn&B.N.Am. Co.£7,10spd| 7 73|Ocean Falls, 6% bonds ot 9
Moncton, 1925 ...veveurneenns 4199 101 Do ,4% 1 m.b'ds(L.Sup.br.)| 95 97 |N. Brit. Can. [nves.,£5,£2pd| 1§ 2} Ogilvie Flour Mills...... “l1os 133
Montreal, permanent........ 3177 79 » 4% deb. stock 92 94 | Ditto, terminabledeb......|.......... Ont. Lands & 0il,6% pref. £10]... o siownal
Ditto, 1932 4199 101 Do .» 4% b'ds (B. Mountain)| 94 96 IN. of Scot. Can. Mortg Ditto, ordmary, 10000
Ditto, 1933.. 93 |G.T.P., Br'nch Lines, 4% b'ds; 99 101 £10,£2pd.,..... Penmans, 5% gold bonds. ...
Ditto, 1942. 91 [G. T.. 6% 2nd equip. bonds ..|1i3 115 | Ditto, 4% deb. stock. |Richelieu & Ont. Navig., new
Ditto, 1948. 101 | Do., 5% deb. stock. ..|126 128 | Ditto, 34% deb. stock B deba i 96 98
PitEo, T80 v v wiimms R 101 | Do., 4% deb. stock 99% 1003] Ditto, 3% deb. stock. -|Rio de Janeiro Tram. & Light|119 lg
Ditto (St. Louis)..... ©l 43105 107 | Do.. Gt. West. 5% deb. st’k|124 126 |Trust & Loan of Canad Ditto, 1st mort. bonds..... 1013 1962
Moose Jaw, 1950....... A 4141101 108 | Do., N.of Can., 4% deb.st k/100 102 Y00 T AR S g Wi Ditto, 5% bonds. ...iaiss 95% .
Ottawa, 1913 .. .. 431 99 101 | Do., Mid. of Can., 5% b’nds|100 102 DlttO\ do., £3 paid Royal Elec. of Montfeal, 41%, ok
Ditto, 1926-46 4 1100} 1013| Do.W.,G'’y & Brie, %b % 115 117 | Ditto, do., £1 paid T 100 10
Port Arthur, 1930-40......... 431102 104 Do 4% guar. stock. . 93 *94 Sao Paulo Tram. & Light....[181 18
Quebec City, 1914-18. ....... 44100 102 » 5% Ist pref. stock ....[109 *110 | . Mining Companies. Ditto, 5% 1st.deb...iwos. 104% 104%
Ditto, 1923. . 41100 102 DD 5% 2nd pref. stock. . .| 99 *100 Ditto, 5% deb. stock ...... 1024 1
Ditto, 1958. .. 4 (100 102 | Do., 4% 3rd pref. stock ....| 558 564 casey Cobalt, £1.... ... .. .4 i|shawinigan Water & Power’ e
Ditto, 1962. . 34 90 92 | Do., ord.stock............. Fre ARl e Balt Contiral Bl vhice. r )it CU TR R i i 118
Ditto, 1961. .... | 4100 102 [G. T. Junction, 5% mort. bds|108 110 fGohalt Town Site Sitver, £1-|...... 10 Ditto, 5% bonds 107
Regina City, 1923-38 . .| 51104 107 |G.T. West'n,4% Ist mort.bds| 95 97 k{ia11 Mining & Smelting, £1. ... ... .. Ditto, 44% deb. stock
Ditto, 1940-50.. .. .. .| 44103 105 | Ditto, 4% dollar bonds ....| 96 98 |y ilinger, 85 9} Zgis,_.anda,d Chemical of Toron- 101
St. Catherine’s, 1926 4197 99 [Manitoba S. West'rn,5% bds|112 114 Ige.. T ake, $5 1 t0, 5% StOCK....eve.ennns 99 109
St. John, N.B., 1934.......... 4198 100 |[Mexico N, West. com. stk.| 48 49 11 3 Rose.....uveunrvrinvinrilion vnens Steel of Canada, 6% bonds..[100  J59
5T TR T 4|99 101 | Ditto,6% st mort. bonds..| 828 83} Roi, No. 2, £5... .. oninins] 11" "'1i|Toronto Power, '439% deb. stl|100 10
Saskatoon City, 1938 ........ 5 {107 109 |[Minn. S.P. & S.S. Marie, Ist North. Ont. Exoloration..£1]......... Toronto Railway, 44% bonds|101 9
DI PO 775 o3 oo v wn waas 43102 104 mort. bonds (Atlantic). .. (102} 10‘3=§ Vancouver Copper, £1....... Toronto Suburban Rly ...... 90 o4
Sherbrooke City, 1933 ....... 43100 102 | Ditto, 1st cons.mort,4%bds 101 1137 it sh st 2 a1 T AR West Can. Collieries. 6% debs| 92 ¥
South Vancouver, 1961...... 4194 96| Ditto,2nd mort.4% bonds.|[100 102 |  mjscellaneous Co’s. W. Kootenay Power & Light. 107
Toronto,1919-20. . ......veen-- 51103 105 | Ditto, 7% pref., $100....... 151 156 8% DOAMS, . shaienicisisive 105 104
Ditto, 1921-28.....c00000uee 499 101 Ditto, common, $100....... 136 138 Acadm Sugar Refining. ord. W. Can. Flour Mills, 6% bds.|102 185
Ditto, 1909-13....0veusenene 4 (99 101 Ditto, 4% Leased Line stk.| 9u [l S NIRRT S R 13/6 14/6|W. Dom. Collieries, 6% debs.| 81 108
PG IO 550, o s ymsisjee 33 91 93 |Nakusp & Slocan, 4% bonds.| 99 101 Dltto, et i e L s 1 1 |Win’p’g Elec. 4% per.d’b.stk 106
Vitcto. IS s T O s 4 (100 102 |New Bruns., Ist m’t. 5% bds.|111 113 |Asbestos and Asbestic, £10. & Newf: dland S itl
Vancouver, 1931 ............. 4 (99 101 | Ditto, 4% deb. stock....... 101 103 |Bell Telephone 5% Bonds. . . 10' 10g | YCWRONRAINNG SOCHETVS
T I e 4|99 101 fOnt. & Que., 5% deb. stock..(127 129 |B.Col.Electric Ry.,44% debs. 102 Newfoundland Gov’'m't. 34% 93
Ditto, 1926-4 ‘{4199 101 | Ditto, shares, $100 6%..... 147 150 | Do, 41% perp.cons.deb. stk. 1015 103} 1941.7-8 and 1951.. 91 102
Ditto, 1947-48 4199 101 |Qu’Appelle, Long Lake, 4% Do,Vanc'v'rPow'r,44%d’bs|101 .... Dxtto. 4% ins. stock, 1913-38/100 108
Ditto, 1950 .| 4 [106 102 debistock.... . ciov s cn 95 97| Ditto, 5% pref. ord. stock .|122 ....| Ditto, 4% ins. stock, 1935.. (106 105
Ditto, 1991, .0 4 (100 101 |Q.&L. St.J., 4% pr. lien bds.| 9 92 | Ditto,def. ord. stock ...... 142 146 | Ditto. 4% cons. stock,1936.. /103 ]
Victoria City, 1920-60 4199 101 Ditto, 5% ist mort. bonds.| 62 64 | Ditto, 5% pref.stock ...... 1083 111} Ditto, 3% bonds, 1947...... 80 98
Westmount City, 1954 4|99 101 | Ditto, income bonds....... 10 12 |Calgary Power, 5% bonds...| 964 98; Ditto, 35%ins. stock 1945..| 97 98
Winnipeg, 1914 .. 5 {102 104 JQue. Central, 4% deb. stock 101 102 |Canada Cement, ord........ 30 32| Ditto.33% stock. 1950...... 97
Ditto, 1913-36 .. 4 100 102 | Ditto, 3% 2nd deb. stock...| 85 88 | Ditto, 7% pref........ ..... 91} *93}| Anglo-Newfoundl’d Develop- 101}
Ditto, 1940 ..... .| 4 {100} 1013} Ditto, income bonds. 24 127 | Ditto, 6% Ist mort. bonds.[1005 102} ment, 5% deb. stock.. 99}
Ditto, 1940-60...... .... .| 4 |100 1013] Ditto, shares, £25.. 2% *273|Canada Iron, 6% debs....... 1035 1054| * Ex Dividend

GOVERNMENT FINANCE

UNREVISED STATEMENT of IN-
LAND REVENUE (Sept., 1911)

|
1911 REVENUE AND EXPENDITURE ON Ac-|Total to 31st ts
Piimka: DA v COUNT oF CONSOLIDATED FUND Oct, 1 SoURCE OF REVENUE Amoun
LIABILITIES— ] cts. REVENUE— $
Payable in Canada........... voees| 4,840,237 35|Customs ....... Ry PO 50,189, 106 25 Excisgs s ot
Payable in England ............... 263,121,429 64| Excise. .... 10 507,440 15 19 94
Bank Circul’n Redemp. Fund ..... 4,659,316 771Post Office . .....oveurenenns e s 4,900 ,000 00| Spirits ..... il s s el e G i D aben e SR 777.519 s
Dominion Notes......ocoveceronns 03.409,329 00f Public Works, including Railways. BoR0 o8 18l Wate Thavore. o o iR o 8%54 19
Savings Banks. 57,310,351 27| MiScellaneous ... .vvevesenssannnns 3,714,173 48] Malt......... 132, 08 91
Trust Funds.. 9-‘01228 4. -—— | Tobacco.. 68{.393 19
Province Accounts . 11.920.582 42)  Total............ (onrmeii ) e R e N 5,261 13 /
Miscel. and Banking . 23,136,816 08 ———————| Manufactures in Bond 10'264 73
EXPENDITURE . +cecovuess s anesnnsie 40,293,359 13] Acetic Acid............ 1, 16 00
Debt il Subitavid 178,099,290 93 Gaiziives.. 1 o1 %
e DR g e OBNEE Reckpfsi: ., oo nito it ota T
D e e B R el oreimi g b g WU GRS Sl
R L& N, o ¥1'7‘3?'gg3 23 o T Total Excise Revenue 1,668,042 ¢
Other Investments......... A Public Works, Railways & Canals.| 14gmgiz sg| ' F SEREeie j
b o D AT AR 331—7—1?14 ailway Subsidies .....ooiinvs o 67,526 59 ﬁf:;f‘g;%ﬁg%’;‘:ﬁ: Rentq exsinisinarsishe s e 86365 ;
Total Assets .......... vere...| 159,505,366 78 én;spelzzggcc:fo\:‘v.e.i.gltf? .and Meastures. ..o uc.ve.. 83 Wk
: Electric Light Inspection . 4
Total Net Debt to 31st Octob’r| 318,593,924 15
Total Net Debt 3th Sept'mber| 32,5855 1 Ger Revenue .-v- - ouiefet o0
Increase of Debtuwr.sriiedot st Total ...... rereeieien. cenedh 14,889,839 43]  Grand Total Revente ......oceiveeiveinunennnss
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TRADE OF CANADA BY COUNTRIES.
MoONRTH OF JuLy Four MONTHS ENDING JULY
CouNTRIES 1910. 1911. 1910. 1911,
Imports. Exports. Imports. Exports. Imports. Exports. Imports. Exports.
v *  British Empire. $ $ $ $ $ | $ $ $
Aﬁh“’ T R R e S 9,746,496 12,884,613 8,959,263 12,405,599 35,088,133 41,742,628 34,927,924 40,288,767
Bialia " 19,721 262,048 27,915 276,476 221,835 997,458 ,347 900,128
'Bﬂ"?’“d‘ 603 32,477 898 29,723 5,406 123,816 2,830 100,486
British Africa :—
Bagt.. ', Ly R T R R 1 | 192,610 o), B e 3,115
South 16,967 177,338 27,346 225,699 | 67,095 597,566 96,659 728,668
eest il I 3122 3,352 i L i 10,173
dish E 260,217 7,281 332,685 23,453 1,333,016 43,424 1,527,037 98,690
« Guiana 181,632 56,218 362,133 41,045 382,373 184,365 736,825 130,501
Biji,  West Indies 896,434 380,556 1,019,078 364,132 3,478,247 1,328,118 2,994,258 1,174,365
e 1,378 B L 13,360 95,372 20,626 70 19,615
Newfe Kong 45,404 17,724 66,945 12,875 144,380 154,052 278,972 155,174
Ney gundland 218,486 256,932 239,092 445,901 459,704 1,010,079 1,618 1,168,939
Oth Zealand 76,079 45,847 85,278 92,088 | 271,600 06,324 230,460 51,009
€r British Colonies. . 433 3,742 3,959 8215 I 2,519 10,334 6,428 13,132
Otals 11,511,436 14,133,295 ,592| 13,838,503 41,746,832 46,424 841 11,536,328 45,072,762
0. Foreign Countries. -
R 100,544 259,464 73,802 355,324 535,069 935,467 446,363 917,197
Belgy, > Hungary . 5,680 ; 4,831 563,779 46,551 354,993 7,205
Brag D cevvn..s 475,740 1,456,316 1,082,406 1,242,707 1,353,428
Centr 67,372 92,206 152,455 215,680 116,669
Chin, 11,276 63,705 41,486
Chile ,366 140,733 35,637
o 13,841 281,339 24,450
De 179,906 468,947 512,172
37,945 58,114 149,401
T e SR s 4
.............. 304,270
BIBL | osmnatenn 18,951
............. 10,903 450
412,870 3,514,450 724,320
............................ ,972 o /898
............................. v e s S s S ,390
374,690 2,663,168 1,508,837
............ 66,562 230
12,544 10,505 21,456
............................. GE i e S 9,153
84,509 493,275 484,773
10,315 316,780 20,171
18,514 665,422 71,632
,300 212,829 105,566
44,399 91,192 131,396
............................ T A ,880
2,860 64,624 5,125
.............. 72 4,354 1,012
.......................... 64,966 140 186,397
.............. 51,934 1,213
....................................................... 20,745
............................. 23 2 006 7
6,578 93,666 116,477
............... 2,718 90,212 11,208
25,591 1,738 47,531
149 240,124 45,333
58,519 71,259 66,949 -
1,459 856,615 5,138
.............. 1,268 146,667 2,71 113,425 . 5,016
10,427,529 401,373 32,461,375 | 106,525,514 33,877,679
21,485 15,820 166,379 35,138 147,202
.......... ,132 ,051 923,266 18,9 3,704
.......... 2,724 6,194 27,922 203,261 50,499
1,529 33,271 3,686 23,735 7,134
,637 40,812 19,894 i 17.049
' 25,015,647 10,796,142 29,380,808 12,807,381 | 104,164,438 40,294,149 | 121,322,656 41,100,026
36,527,083 24,929,487 40,505,400 26,645,884 | 145,911,270 86.718.590 | 162,858,984 86,172,788
AL :
B b B £61,456,570 67,151,284 £232,630,260 219,031,772
Statement of the Balance at Credit of (AUGUST 191
Depositors on Sept. 30th, 1911, i
. Dr. CRr.
Deposits Withdraw-|/Balance on
BANK for DTota_lt als for 3lst Oct.
o Oct.:1911 | DePOSHs | .6 1011 1911, $ cts. $ cts.
e BALANCE in hands of the Minister WiTHDRAWALS during
of Finance on 31st July, 1911..|43,210,223.78|| the month.......... 927,897.1
M“",itoba.; $ cts. $ cts. $ cts. $ cts.
mnipeé DEeposITs in the Post Office Say-
i S e R D ings Bank during month... ..., 1,002,105.46
46,222.00( 1,211,310.56]  47,663.32| 1,163,647.24 5
Ney,, B TrANSFERS from Dominion Gov-
Newc"‘"swick : ernment Savings Bank during
B 2,057.00 300,158.58|  1,467.03| 298,691.55 | month:—
; A R 76,558.21| 5,544,405.28 56,137.95| 5,488.267.33
Cha:lEdward Island : - PRINCIBAL St i es v St
Ottetown. .. ... ...0ivenes 21,814.00| 2,163,727.76]  33,204.41| 2,130,523.35 INTEREST accrued
from lst April to
dateof transfer... .........
50.00]  38,071.32 228,34/  37,842.98 S
8.892.11|  393,442.02 9,293.31|  381,148.71
1,333.59|  136,191.12, 1,968.41|  134,222.71
3,781.61|  153,906.56) 3,903.61| 150,002.95 | TrRANsFERs from the Post Office
206.00( 123,330.68  1,045.08) 122,285.f0 | Savings Bank of the United
36,265.24| 2,407,427.38| 48,956.26| 2,358,471.12 Kingdom to the Post Office
5 593,00 6,879.0: 3,453.84| '253,425.24 Savings Bank of Canada...... 14,848.80
3,643.00| 429,285.48|  10,197.76| 419,087.72
1,158.00|  118,305.35) 2,658.85|  115,746.50 i BALANCE at the credit
2,614,000 212,775.95 5,525.05| 209,250.90 | INTEREST allowed to Depositors of Depositors’ ac-
760.00(  89,871.10 1,040.00,  88,831.10 | on accounts ¢ osed during counts on 8lst Aug.
675.00,  123,636.34 5,560.94| 118,075.40 | moOnthw.. el AT R SR 43,304,480.06
226,367.76(14,480,437.50|  250,569.35|14,229,868.15
44,232,377.24 | 44,232,377,24
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INDEMNITY INSURANCE COMPANIEST‘

ALFRED WRIGHT ALEX. MACLEAN
President Manager & Secretary

Fidelity Bonds
Bonds for Liquidators and Receivers
Fiduciary Bonds

I_ANCASH R Employers’ Liability Policies

0

Accident arnd Sickness Insurance

GUARANTEE
A((IDENT Oldest Bonding Company in Canada
CO
; HEAD OFFICE COR. YONGE AND
FOR CANADA : TORONTO RICHMOND STS:
‘/
e ———
The Guarantee Company of North Americd
4 7 Head Office MONTREAL
Personal Accident Sickness Resources - - - $2,000,000
Employers’ Liability Workmen’s Compensation Claims Paid (no Claims in Suit or Dispute) 2,280,000
v y BONDS OF SURETYSHIP 7
Fidelity Guarantee Elevator Insurance . This Company, established in 1872, was the pioncer in in&rodlflaﬂcg
’ iabili orporate suretyship on the American Continent, and its bonds are 2>
Teams Llablhty v Plate Glass cepted by the leading Banking, Railway, Commercial and Financial C""‘;
Automoblle Insurance porations in the United States and Canada, many of which guaran ©
with it their entire staff. { L
HEAD OFFICE
BEE

Company’s Building s
61-65 Adelaide Street East The Western Canada Accident
and Guarantee Insurance Co:

TORONTO
HEAD OFFICE -  WINNIPEG

Applications for agencies invited in B ECiOn.

unrepresented districts Thos. M. Milroy, M.D., President. E. Cass, Vice-President
Edward Brown Thos. R. Deacon H. H. Cottingha™

R. E. BURCH, MANAGING DIRECTOR.

We are giving unexcelled service in the following
classes of Insurance:

FIDELITY GUARANTEE BONDS Klackiiyiand Couiie Boads

Contractors’ Bonds Automobile Liability
Personal Accidents Policles, Including 10 per cent. Personal Accident and Teams Liability 4
Sontis: sceummisistions Sickness Insurance Elevator Liability an
g ; : Employers’ Liability Industrial Insurance
Slekness Pollcles—ocovering any and every slekness. OUR MOTTO: Prompt and Just Treatment of Cliliz‘s-/

THE DOMINION OF CANADA GUARANTEE

& ACCIDENT INSURANCE CO., TORONTO WORKMEN’S RIGHTS]

The monthly statement of the British Board of Trade
shows that the imports in October increased £2,804,498 over

In Canada a workman may proceed against his
employer under the Workman's Compensation for

those of the same month last year, and the exports gained oE
2 e : Injuries Act, and at common law. That means
,{;5,655,071. The subJO}ned table shows the trade in October untold annoyance and inconvenience to an employer.
this year and last year:— An employer is even liable for damages to an em-
19I0. 1QII. inj i i f
ployee for injury resulting from the negligence of 2 i
Imports .............. £58,010,622 £60,815,120 fellow employee. Oft-times a workman will get
Exports . ieieniiiaesads 37,601,232 43,546,303 back at an employer in this way. The employee
may or may not win. Whether he does or not it
Excess of imports .... 420,310,300 £17,268,817 means a great deal of anxiety to you as an employer.
From Jan. 1 to Oct. 31. Let us relieve you of all this. Our liability policies
e T £548,257,782 £550,240,001 are de51gneq to do this very thing.
Baporfaiv o lesige o 356,268,276 374,724,100 Will be glad to explain our plan. 3
Excess of imports ...£188,080,506  £175,524,811 EMPLOYERS’ LIABILI TY
— e@wo——
: ASSURANCE CORPORATION
And now comes the news that China may default LIMITED 0
on bond interest. MONTREAL - . TORONT

Chairman James Leitch, of the Ontario Railway and GRIFFIN & WOODLAND, Managei/

Municipal Board, who has granted a suburban railway
with franchise for a single track, the right to build 8,005 | ———
feet of switches, despite the adverse opinion of his two When in London call on The Moneﬂl’i"

colleagues, should sit at the feet of Judge Mabee for five y St
beh Times, Grand Trunk Bldg., Cocksfu/




November 18, 1911. THE MONETARY TIMES 2143

_ BARRISTERS AND SOLICITORS |

T ——

Barristerg Solicitors Notaries

BICKNELL, BAIN, STRATHY & MACKELCAN

BN Bicknell, K.C,, Alfred Bicknell, James W. Baln, K.C. G. B,

c.;]‘h!- Fred. R. MacKelcan, John Wood, M. L. Gordon, T. W. Lawson,

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

9th Floor LUMSDEN BLDG., Toronto, Can.
\

.
TUPPER, GALT, TUPPER, MINTY & McTAVISH,

BARRISTERS AND SOLICITORS

WINNIPEQ - CANADA

STEwART TUPPER, K.C., ALEXANDER C. GALT, WILLIAM J°'
TUPPER, GEORGE D- MINTY. GORDON C. MCTAVISH

R A Spgtin ¢ Gasself
%/é ﬂﬁmxﬂ@«%m&%" .:d

%‘%7' %féuﬁﬂ/(%

Totordor
[suBLakE K C “ZALASH.KC® W.H.BLAKE K.C. A.w.moun.n.n)
T.O.LAW,  WALTER 6OW, MILLER LASH,  6LYN OSLER,'
R.C.H.CASSELS. GEORGE H.CASSELS, J.FLASH, &

General Solicitors for

THE CANADIAN BANK OF COMMERCE
THE NATIONAL TRUST COMPANY ETC,, ETC,

S —

SEABORN, T4 YLOR, POPE & QUIRK

Barristers, Solicitors, Notaries

Walter E. Seaborn George E. Taylor

H. C. Pope F. G. D. Quirk
Moose yaw : SASKATCHEWAN
e
e

Fawcerr G. TAYLOR. J. Roy CoLwiLL.

TAYLOR & COLWILL
Barristers, Notaries, etc.,
Portage La Prairie, Manitoba

Bolloitors for The Great-West Life Assurance 0o.,
The Merchants Bank of Canada, The B.0. Permanent Loan ©o.

LOUGHEED, BENNETT, ALLISON & MclAWS

CALGARY, ALBERTA

Barristers, Solicitors and Notaries

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

W.F.DUNN.  CALDWELL & DUNN J: & CALDWELL,

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

I;LIFE ASSURANCE COMPANIES

The Chief Difficulty

More Policyholders in
Canada than any other
Canadian company.

that confronts the new man entering the Life Insurance Field is the
securing of GOOD PROSPECTS. This difficulty is eliminated when
you write for an INDUSTRIAL COMPANY, the debits of which are
an inexhaustible mine for both ordinary and industrial business,

THE UNION LIFE

ASSURANCE COMPANY
Head Office, TORONTO, Canada

u
Nion BANK: PROPOSED TRANSFER OF OFFICE
TO WINNIPEG.

Oftts Noted in last week’s Monetary Times, the question
Wy ¢, transfer of the head office of the Union Bank of Can-
Wil bOIn Quebec city, where it is now located, to Winnipeg,
Ny, -C Submitted to the shareholders for decision at the
of th;‘nnual meeting. Honorable John Sharples, president
Which bank, has issued a circular to the shareholders in
g he States :—

dteg “ he.rapid expansion of the bank’s business necessit-
it exver Increasing watchfulness and care on the part of
15y . “Utive officers. We have now 245 branches, of which
y experie Situated West of the great lakes, and the result of
tr) Ence fully shows the desirability of having more cen-
Ay We Dervision than is possible under existing conditions.
ave only two offices east of Quebec, the head office

is at present located at almost the extreme eastern end of
the bank’s chain of branches. Your directors have given
this matter very grave consideration for two years past, and
are unanimously of the opinion that the best interests of the
shareholders will be served by removing the head office
from the city of Quebec to Winnipeg, which is about mid-
way between its eastern and western opesations. Applica-
tion will be made to the Federal Parliament at its next ses-
sion for an Act amending the charter of the bank, changing
its head office to the city of Winnipeg, at such time as the
shareholders, having signified their approval, shall author-
ize your directors to give effect to such change. A resolu-
tion will be submitted to the shareholders at their next an-
nual meeting to be held on December 18th, asking them to
ratify the recommendation of your directors, and to. em-
power them to take the necessary steps to change the head
office of the bank to the city of Winnipeg when they deem
the time opportune.”’ !
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% 1'2-;‘e;cer-\t‘. Annual Dividends on Ordinary Stock

The Prudential Investment Co., Ltd.

DIRECTORATE:

THOS. T. LANGLOIS, Esq., Vancouver, B.C., President B.C. Permanent Loan Co.; President y 3 A
Pacific Coast Firé Insurance Co.; President National Finance Co., Ltd. Authorized Capital
HON. G. H. V. BULYEA, Edmonton, Alta., Lieutenant-Governor of Alberta.

LEWIS HALL, D.D.S., Ex-Mayor of Victoria, B.C.
GEO. A. McGUIRE, D.D.S., M.L.A,, Vancouver, B.C.

HON. A. E. FORGET, Banff, Alta., Late Lieutenant-Governor of Saskatchewan.
ALD. JAS. RAMSAY, Vancouver, B.C., President Ramsay’s Ltd., Montreal, Que.; President

Dominion Biscuit Co., Ltd., Vancouver, B.C.

GEO. J. TELFER, Vancouver, B.C., Manager National Finance Co., Ltd.; Second Vice- id A A
8 ikeRreainsot per cent. cumulative first preference stock is nowW

B.C. Permanent Loan Co.
M. DeEsBRISAY, Vancouver, B.C., Merchant.

JAS. A. McNAIR, Vancouver, B.C., Vjce-President Hastings Shingle Mfg. Co.
E. W. LEESON, Vancouver, B.C., President Leeson, Dickie, Gross & Co., Ltd., Wholesale Merchants.
WM. FLAVELLE, Lindsay, Ont., President, The Victoria Loan & Savings Co., Lindsay, Ont.; 50 per cent. greater than equally secure

President, The Dundas & Flavelle’s, Ltd., Lindsay, Ont.

GEO. WARD, Vancouver, B.C., Vice-President Prudential Builders, Ltd.
JOHN FIRSTBROOK, Toronto, Ont., President Firstbrook Bros., Box Manufacturers; Director may be obtained by addressing Dept.

The Metropolitan Bank.

R. M. PALMER, Kamloops, B.C., Manager British Columbia Fruit Lands, Ltd.
DENNIS MURPHY, Ottawa, Ont., Director Bank of Ottawa, Shawinigan Water & Power Co., etc. Winnipeg, Man.; Regina, Sask.; or Calgary, Alta.

Safety in Security and in Directorate

The Prudential Investment Co., Lid.

VANCOUVER, B.C.

- - .$2,000,000
Subscribed Capital - - 1,090,000
Assets of over a Million Dollars
Paid-up Capital, $780,000 Reserve, $250,000

Owing to the fact that the ordinary stock of th‘;
Company has all been subscribed, the $1,000,000 0

. i HeEaDp OFFICE s

being placed at par $100. The ordinary stock now
changes hands at $160 per share.

The 7 per cent. preference stock will yield an income
stocks or Othe:l.

financial securities usually listed on the exchangeé an

is available on very favorable terms. Full partic‘,’larsl
1; Nationa

Finance Co., Ltd., Vancouver, B.C., or at Toront":
Ont.; Ottawa, Ont.; Halifax, N.S.; St. John, N.Bs

B

|

Edmonton Investments

0/ We can place funds 80
8/0 to net investors /0
No Speculation. Absolutely” Guaranteed

In first mortgages on both city and farm property

McNamara & Co. 44 Jasper Av. W,
Private Bankers Edmonton, Alta,

In our short term debentures bearing 5 per
cent. you secure the benefits of first mortgage
security and in' addition a larger margin of
security than you could hope to obtain in loaning
your own funds, we depositing with a trustee
mortgages on PRODUCTIVE REAL ESTATE WORTH
THREE TIMES THE AMOUNT OF YOUR INVESTMENT;
you can get your money back in a year or
five years asyou arrange, and you have no
bother with collections.

APPLY TO

THE EMPIRE LOAN COMPANY
WINNIPEG, - - - CANADA/

=

THE GREAT WEST PERMANENT
~ LOAN COMPANY

Head Office -  WINNIPEG, Man.

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

Paid-up Capital e ai . $1,825,000
Assets ...... 4,000,000
Reserve ....oovvveovenssas N T R 520,000

MONEY TO,LOAN ON IMPROVED CITY AND TOWN PROPERTY
o/ @llowed on deposits o/ allowed on debentures of $100 or
/) of $1 and upwards /) over, issued for terms of from

3 to ten years

CAPITAL STOCK 7% INVESTMENT

The Company, having disposed of its Capital Stock some years ago,
has. therefore, none for sale, but the stock may be purchased through
the Toronto, Winnipeg and Vancouver Stock Exchanges, at prices rang-
ing from $122 to $125 per share.

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

The Company will be pleased to furnish prospective purchasers with
its Financial Statement or other information bearing on the Company,
and, if so desired, the Company will purchase the Stock for the investor
through the Stock Exchange, or privately, at the current prices.

Since its inception the Company has enjoyed uninterrupted pros-
perity, and has taken a very active part in the development of the West.
With the rapid growth of Western Canada, the demand for money is so
great that the present profitable rates of interest will be maintained for
years to come; and with such a desirable field for loaning operations,
combined with a progressive management, the price of the Company’s
Stock should continue to advance, and with the prevailing high divi-
dends, the Stock of this Company will undoubtedly be intgreat demand
by those who desire a safe and profitable investment.

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

For further information, write the HEAD OFFICE, 436 MAIN
STREET, WINNIPEG, or, if more convenient, call at, or write, any

of our Branch Offices.

“Capital
Investments
in Canada”

By FRED. W. FIELD

«An interesting and valuable publt
cation, carefully edited and compiled
and the most comprehensive WOF
yet published in the field of Canadid?
finance.”—Toronto Mail and Empir®

“ Right up-to-date, complete, compr®
hensive, and reliable. A book brim”
ful of interest and eloquent of Caf!ai
dian progress.”—London Financ?:
News. SN

Price - - .-.$2.50

PUBLISHED BY
The Monetary Times of Canad?
62 Church Street, Toronto
s

B

EDMONTON, ALBERTA
offers safe investment opportunities. ’
Reports furnished. Scrip handled.
J. C. BIGGS & CO.

When. in London call on The Monetary
‘Times, Grand Trunk Building, Cockspl&
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BRITISH COLUMBIA

“THE LAND OF SUCCESSFUL INVESTMENTS.”

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

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

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

etc. Our experience will help you. WRITE US TO-DAY.
ISLAND INVESTMENT C OMPANY, LTD.
Head Office: D. C. REID, President and Manager Branch Office:
VICTORIA, B.C. References, Merchants Bank of Canada VA NCOUVER, B.C.
e
e

I:E CONVENIENCE OF THE REGISTERED BOND

HE SAFETY OF THE REAL ESTATE MORTGAGE The commerCial Loan and Trust Co.
6% INTEREST HEAD OFFICE o WINNIPEG

Our First Mortgages, for sale in blocks of $560.oo

= to $100,000.00, offer this Idea Investment Combination THOS. D. ROBINSON, C. W. N. KENNEDY,
- President Vice-President.
ASSOCIATED MORTGAGE INVESTORS o R
{Lenders on Farms since 1873) CALGARY, ALBERTA. Western Mortgage Investments undertaken
o, A, L. MASSEY & COMPANY for Clients. Correspondence Solicited.
SALES REPRESENTATIVES. W. H. SPROULE . Manager.
8-10 Wellington St, East, TORONTO 3 i \
\
T": Middle West Investment Company, Ltd.
Oney to Loan on Improved and v t City P 141
T Y e General Sechrgttlfs Company
imite
The People’s Realty Company, Limited AUTHORIZED CAPITAL .. - .. $2,000,000

"rchu., and Sells Real Estate. L. VERHOEVEN, Mgr Financial Brokers

289 GARRY STREET, WINNIPEC.
e Head Office o B VANCOUVER, B.C.

i j / 839 HASTINGS STREET W. -

European Office .. b .. LONDON, E.C.
50 GRESHAM STREET.

For Results advertise in

Archibald York Robt. MacKenzie, M.D., Vice-Pres.
o o V. C. James, Managing Director
The Monetary Times : : B. Geo. Hansuld (Notary Public), Secy.-Treas. °
Rates on Appllcatlon SR Clients’ money invested in Agreements for Sale, to net 17%
L .
STOCK BONDS INVESTMENT SECURITIES
FROM COAST TO COAST. The Royal Exchange Assurance, of Montreal, has been

licensed to transact in Canada the business of accident,
sickness, and automobile insurance, in addition to its pre-
sent business of fire insurance.

T Mr. Charles” E. Ring, of Toronto; has been arrested.
R°Ck he Imperial Bank of Canada have opened a branch at He is alleged to have underwritten the fire insurance policies
' ountain House, Alta, secured by Messrs. Carroll: & Miller of the lnsurance Bro-

3 : ; ker and Contracti C h e st
lng‘A Buffal, smelting company may construct a plant cost- s i o M el T G e
'$ 3 : week, and are awaiting trial,
»000 in Port Colborne, Ont, : ol AN S .
A prominent mining engineer of British Columbia

h : : ) ;
Degy plgn?anadlan Pacific Railway may purclijase the entire ' yiited ne follows from Victoria: There is every prospect of
7 owned by the government at Alfred, Ont. a revival in mining throughout the province. But unfortun-
?’?’ rnile L.ethbl‘idge, Alta., street car system, which will be ately_ tI}e promoter of wild-cat enterprises is on the alert,
013, S in length, will probably be completed by August, and it is difficult to persuade the investing public that min-
ing is a good and safe business proposition instead of a
wild gamble. A couple of good and well-conducted under-

‘\ltaﬁThe Eastern Townships Bank will locate at Lethbridge,

Th
&?Qnt $ Tatepayers of Bridgeburg have passed a by-law to : :
;‘Sess;le Lantz Manufacturing Company of Buffalo a fixed g . .d‘o ?’ bbb s S :
e, , Ot of $5,000 for five years, and to supply them with The Provincial government will shortly advertise for
8810 o year. ! : competitive plans, open to the world, for the new parliament
o The Prot : buildings for the province of Manitoba,: to be erected here
App], Otectorate Life Assurance Company of Canada, at an estimated cost of $2,000,000. Preliminary sketches

:L?‘ulllg 4 at the next session of parliament for an act con-  are required, and five prizes of $2,000 each are offered.
& ldlng the bowers of the company to do business and ex- Winnipeg architects are memorializing the government to
iy e ¢, C tme within which the company may obtain a confine the competition to the British Empire. A Montreal

soliﬁitoi. carry on business. Mr. O, E, Culbert, Ottawa, firm won a sSimilar competition for the Saskatchewan

or the applicants, buildings.
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CHARTERED

ACCOUNTANTS

—

Ry

Cable Address ** MAWIKMIT” for all Offices
A.B.C. Code 5th Edition

MARWICK, MITCHELL & CO.

CHARTERED ACCOUNTANTS
OF SCOTLAND

1211 McArthur Bldg., Winpnipeg

Montreal %< London Glasgow New York

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

W. T. Stein & Co.

Chartered Accountants, Edinburgh 1889
British Columbia 1905
e 5 Canada 1909
Notary Public - British Columbia 1901

Power of Attorney to be made in favour of
WILLIAM T. STEIN, C.A. (Edin.) F.C.A.

Washington C_hicai’go l;ihiladelghia gt. ’:’aul

Limat | Siies, s, tnibi 319 Pender Street, VANCOUVER, B.C., Canada
e ——
e

Rutherford Williamson & Co.,

CHARTERED ACCOUNTANTS,
TRUSTEES and LIQUIDATORS,

86 Adelaide St. East, Toronto.

Cable Address—‘* WILLCO."”

CORRESPONDENTS
CREHAN, MOUAT & CO., .0, Box 1182

Edwards, Morgan & Co-

Chartered Accountants

18-20 KING ST. WEST - . 5 Toronto, Oatario
8 BURNS BLOCK i . 2 Calgary. Alt®
DOMINION TRUST BUILDING E Vancouver. B:

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

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

EDWARDS & RONALD
e —

WINNIPEG and SASKATOON - -

=

Cable Address. Crehmo, Vancouver.

CREHAN, MOUAT @& CO.

Chartered Accountants and Auditors
p.0. BOX 1182, VANCOUVER, B.C.

Powers of Attorney to be lssued to M. J. CREHAN, F.C.A.
TRUSTEES and LIQUIDATORS.
Correspondents: Rutherford Williamson & Co
86 Adelaide Street East, Toronto.

ROBERT MILLER, C.A,, F.C.A. (Can.), C.A. (Scort.)
Cable *‘ Accuracy,” Montreal. lelephone Main 2540.

ROBERT MILLER @ CO:

Chartered Accountants.
Commercial and Municipal Audits and Investigations.
Liquidations and Insolvencies.

QUEBEC BANK BUILDING . 2 M%

e

ESTABLISHED 1882,

W. A. HENDERSON AND COMPANY, Chartered Accountants
W. A, HENDERSON S. V, ROBERTS
414-415 Nanton Bullding, Portage Avenue, Winnipeg, Man.
Branch Offices: Medicine Hat and Lethbridge, Alberta.

A. E. GIBSON, C.A.: (Scotland), Branch Manager

HARRY J. WELCH,
CHARTERED ACCOUNTANT,

Avuprrs | INVESTIGATIONS | CosT AND GENERAL SyYSTEMS

43 KING STREET, W., TORONTO.
/

]

L]

Audits lnvestiaations Liquidations Trust Accounts

VERNON PICKUP & CO.

Chartered Accountants, England
Telephone 3633 707 Melntyre Block, WINNIPEG, Man.

* CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS LIQUIDA

CLARKSON & CROSS

TORS

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

Established 1864. /

e

JOHN SCOTT
Chartered Acecountant & Auditor, Maniteba & Seotland

33 Alkins Building, McDermot Ave., WINNIPEG
Branch Office, CALGARY, ALTA.

EDWARDS & RONALD

Chartered Accountants S
AUDITORS TRUSTEES LIQUIDATOR

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

Also at SASKATOON and MOOSE JAW.
GEORGE EDWARDS W. Sipney RONZZ
TORONTO, VANCOUVER & CALGARY—EDWARDS, MORGw

ALD

e

ESTABLISHED 1864.

ClarKson,Cross @ Menzies
Accountants, Auditors, Trustees.
Members of the Dominion. Association of Chartered Accountants.
Bank of Toronto Chambers, Winnipeg.

Toronto, Vancouver.

The Oldest Established Accountant Firm in Saskatchewaf

GAMBLE, GLADWELL & CO-

CHARTERED AND CERTIFIED PUBLIC ACCOUNTANT
AUDITORS, LIQUIDATORS AND TRUSTEES

Geo. S. Gamble, F.C.P.A. Mickleborough Block, (NA

Chas. V. Gladwell, C.A. REG
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D. A. PENDER, C.A. D. COOPER, C.A.

D. A. PENDER & Co.,

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

CIHARLES D. CORBOULD,
Chartered Accountant & Auditor, Ontario & Manitoba,

619 SOMERSET BUILDING - WINNIPEG

—
\
MONTAGUE ALDOUS AND LAING
0 Nanton Building - - Winnipeg, Man. GEOo H. PLAYLE
AUDIT DEPARTMENT: Chartered
G.S. Laing, C.A.  F. C. S. Turner, C.A.  W. D. Love, C.A. bk suritaim NELSON, B.C.

Audits Investigations Liquidations and Assignments Auditor, Assignee, &c.
i '
\\

. A. A. M. DALE
J enklns @ Hardy 2a River St. East. Chll'tel’edh?gc‘;::tﬂ;; W, SASK.

ASSIGNEES, CHARTERED ACCOUNTANTS

1 Estate and Fire Insurance Agents .

ssi Toronto Street « « « « Toronto JOHN B. WATSON Chartered Accountant and Auditor.
2 Canada Life Building - Montreal. Calgary; Alta. Liquidations, Investigations, Audits

N Auditor to the City of Calgary Reference: Bank offB.N.A.,.Calgary

\

HELLIWELL, MOORE & MACLACHLAN
HUBERT T. READE, B.C.S. CHARTERED AGCOUNTANTE *° & B couvER, e.c.

Chartered Accountant

W. E. HODGE Chartered Accountant

Royal Bank Building - WINNIPEG Official Assignee
-G Box 354 Moose Jaw. . audits’ * Investigations  Liquidations
\

Jameg F. Stirling C.A. (Scot.) Ewen Rankin ACCOUN TANTS

STIRLING and RANKIN

Accountants, Auditors, Assignees.

Suite 9 [Phone 4734
7 Builders Exchange Bldg. WINNIPEG, MAN. w'."," WILSON & co. 336 Hastings Street W.
e Assignees and Accountants VANCOUVER, B.C,

e
“\NIISCELLANEOUS ADVERTISEMENTS

\
TORONTO PAPER MFG. CO., LTD.

MILLS AT CORNWALL, ONT. L e c o F F E E @- c o LI )
We ; ! g
Manufacture PAPER, High and medium grades.
Noing SIZED, TUB SIZED, AIR DRIED, Gl'llin M"‘ch.nt'
WHITE AND coLORED WRITINGS, BONDS, LEDGERS.
n, ) 3
“&s.c. BOOK, LITHO, ENVELOPE asxp COVERS i Board of Trade Building
Mage ; TraoMAS FLYNN, Toronto, Ontario.
wda : For Sale by all Wholesalers
A Ount; s .
lw:d.,:g‘: [ - Brack collactions seds v i s it When in London call on The Monetary
T

E : ; . :
CREAT NORTHERN LIFE INSURANCE COMPANY, tion itself—but on this particular occasion the wire fairly
hummed as he expressed his opinion of the methods em-
T ployed by the gentleman from across the line. As to the

t}?bare StlgStenSible promoter’ of the Great Northern Life has antecedents of the aforesaid visitor, sufficient to say that they

is" Drog,» Made considerable use of Winnipeg names. While = give scant assurance of the ‘““conservative and profitable man-
\zﬁnonspecms already commented upon by Canadian Finance agement,” of which the prospectus prates. If there_are
a2 lnnip YMous, various names of good business standing in  Winnipeg business men of standing interested in the project,
t:t aIWEg are freely used in the stock-selling canvass—but they would be well advised to gbap‘dop present. methods of

be VS With authority. A well known local banker, said promotion. Their very anonymity indicates them to be not

D“rilry'°°Ilederably interested, was phoned by our contem- altogether satisfied that these methods are in keeping with
aMent the matter. His language is usually modera- their own reputations. :
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Port Arthur and Fort William
Warehouse Sites, Central Retail Sites, Water Lot$

Tuition in Accountancy

What Shall I Study? Where shall I Begin ? i 3 ;
; : : : For information, location and prices, address )
Our courses are arranged in logical order and treat the various subjects L]
thoroughly. The Lessons are clear and concise and lead the students R. A. RUT‘l‘AN. Box 195, Port Arthur Ont : Can
! . 5

through the different stages in a natural, easy manner.
I

We prepare Students for the

C. A. EXAMINATIONS ot the different BY MAIL o

TRAVELERS’ EDITIONS

i i ducted b; tising C.A.’s, and
i i Bt g e e e gt e A CANADA REFERENCE BOOK
Write for information to the fSUBSCRIBERS are reminded of the JULY issue. Orders
Sin s “ for whole or part Books will receive prompt attention.
Dﬂmllll(lll 80h00| Of AGGUIIHTHIIGY and Fmance Letters of introduction supplied to bona fide travelling repre-
WINNIPEG - CANADA sentatives of our subscribers without additional chargeé:
THE MERCANTILE AGENCY R. G. DUN & CO:
PR
e

TH1S I5 - THE

UNDERWOOD

The ‘‘P. & B.” steamers

H sailing from Halifax every
rl p o e eleventh day for Bermuda,
the British West Indies and

Demerara, are all very

West Indies =i | | O |
€S CS  gpuvicesbou iy sians el —more extensively used i
G B ol Canada than all other makes of typewriters
Through Tickets from Toronto and all points on the railways are sald by combined NO matter What machine you
BLAGK, LTD , Hallfax. : ; ;
ikt ":""" A:':: ? have used, or are using, you will ultimately
R. M. MELVILLE - S5 Steets ™ buy the Underwood.
United Typewriter Co., Ltd., CQna@
/
b 4
MILNES MURRAY’S INTEREST TABLES
SECOND EDITION - - NOW READY

LACKAWANNA COAL T  eice, 10,00

Rates 224 % to 8% at %4 % rates.
On $1.00 to $10.00 on every page.
From 1 day to 368.

HIGHEST GRADE OF
Very clear type. Well bound.
ANTHRACITE 3
The price is just the B. W. MURRAY 5 - ACCOUnta
same as other grades Supreme Court of Ontario, Toronto
Why not buy the best? e
ot b
Phones Main Office:
M. 5597-5598 79 King St. E., Toronto

Grand Trunk Railway System

The Great Double Track Highway
between the East and West.

Solid Vestibuled Trains are operated daily between Mont-
real, Toronto, and Chicago, carrying the Finest
Equipment, including Pullman Sleepers, Parlor,
Library, Buffet and Cafe Cars and Modern Coaches.

1,000 Miles of Double Track Line, Palatial
Pullman Sleepers, Courteous Employes
FULL INFORMATION FROM ANY GRAND TRUNK AGENT.

Securities

can be purchased or sold most economically and most safely
by use of the advertising columns of

The Monetary Times.
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WINNIPEG

Let us show you an exact reproduction of photographs supplemented
by statistical facts. Send for our Free Big 60 Page Illustrated Book.

INCREASE INCREASE
POPULATION 4 2 BANK CLEARINGS Why not locate your Canadian Factory at Winnipeg, where you can

Hhoe 48411 : 1902  $188,370,003 get—C_heap Power, Cheap Sites, Low Taxation, Plentiful Supply Raw
i 101,057 ol J) 1906 $504.585,014 Materials, Best of Labor Conditions, Unexcelled Railway Facilities, and

175,000 (i ¥ Y 1910 $953,415,281 the support of a community who recognize the importance of its indus-
trial development? Reports furnished free on the manufacturing possi-
bilities of any line of industry by addressing

CHAS. E..ROLAND,
Industrial Commissioner,

WINNIPEG, Canada

e —

) e Capitol City
o a

Land of Opportunity

ACCOllIlt Books H. E. T. HAULTAIN,

Consulting Mining Engineer

WE MANUFACTURE EVERY DESCRIPTION FOR 41 ”atl'onal Trust B’dy.

BANKS, COMPANIES, MERCHANTS 20 King Strest E., Toronto.
MANUFACTURERS, ETC.

LOOSE LEAF LEDGERS, BINDERS

SHEETS and SPECIALTIES

ALSO COMPLETE STOCK

B The Waterous
SBROWN BROS., LIMITED Double Cylinder
1-53 Wellington St. West o TORONTO S team ROll e r

\
THE DON VALLEY BRICK WORKS

Are now Manufacturing

POROUS TERRA COTTA
* . FIREPROOFING . .

! Al'¢hes, Blocks and Furring in any required size

€ad Office: 36 Toronto Street, TORONTO

DAy MONTREAL AGENTS
Ip McGILL, 206 Merchants Bank Chambers, MONTREAL
. Kindly Write for Prices.

B R R R g A BV _
. 1LY - Why we have sold more than thirty
: R of these machines since January 1st. -

. A
with [} Y2
’. : The Waterous Roller is a road builder in every sense of the
o < Jo"" HHTH’S .: word. It can be used in every operation from driving the
9 - ﬁ.? rock crusher, hauling road material, picking and plowing

the old road, to the light, fast, finishing roll.

Fies /
.‘.‘.": TELEPHO“E PE“ 0278‘ -:'.( The twin-cylinder engine, with cranks set on the quarter, runs

$ o like a watch. No dead centres, no hanging up in a soft spot,
¥ Registered in Canada. no bucking on the reverse.
bt ; e u'; :]t; i? bacé&ed by a steady-steaming boiler,f locomotive tli'pe.
v % 5 -7 at produces more than enough steam for every working
» Tobehad of theleading Stationers - o test. Throw off the governor and set it at a hill, and watch
¥ in Canada. S it take a 309% grade like an automobile.

Two speeds are supplied, which means fast and slow work
under full steam pressure.

Outfit includes :—Rear draw bar, front clevis, driving pulley
for rock crusher, full set of road picks, cylinder oil pump,
and engine and boiler fittings second to none.

- Ask the man on the machine.

\ 4 § % % 2
e e e The Waterous Engine Works Co.,Ltd.

When in London call on The ‘M‘oneta'ry BRANTFORD, GANADA

@,‘ Grand Trunk Bgilfling, C\o‘ckspgf . St ‘
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Toronto Genera 1
Trusts Corporation

ESTABLISHED 1882,

Executors, Trustees, etc., etc.

Hon. FEATHERSTON OSLER, K.C., President
Jd, W. LaxneMUIR, Managing Director

Toronto Ottawa Winnipeg Saskatoon

British American Trust Co.

LIMITED s
A. C. Fl It, H. N. Galer, W. L. Germainé 7
Chairun[:l::e President. Vice-Pres. and Gen Ma?

PAID-UP CAPITAL, $100,000.00.
SURPLUS, $100,000.00.

Financial Agents, Investment and Insurance Brokers:
Executors and Trustees. Deposits received.
Estates Managed.

HEAD OFFICE, VANCOUVER, B.C.

Branch Office: Victoria, B.C.,

CORRESPONDENCE SOLICITED.

THE ROYAL TRUST COMPANY

HEAD OFFICE, MONTREAL

Capital Fully Paild - - $1,000,000
Reserve Fund - - - 1.000,000

BOARD OF DIRECTORS

Right Hon. Lord Strathcona
and Mount Royal, G.C.M.G.,
President

Sir Edward Clouston, Bart.,
Vice-President

SIR H. MONTAGU ALLAN
R. B. ANGus

A BAUMGARTEN

E. B. GREENSHIELDS

C. M. Havs

C. R. HosmER

H.V. MEREDITH

DAvID MORRICE

TORONTO BRANCH Sir W. C, MACDONALD

Bank of Montreal Bldg., Z"’fv’i R. MACKAY
. ACNIDER
Yonge and Queen Streets. 'é'm?rs é"s; i
M. S. L. RICHEY, IR T. G, SHAUGHNESSY, K.C.V.O.
MA,ﬁGi i SirR Wn. C. VAN Horng, K.C.M.G.

THE UNION TRUST
COMPANY, LIMITED

Head Office and Safety Deposit Vaults

TEMPLE BUILDING - TORONTO
Branches : Winnipeg, Man., 315 Portage Avenue
London, Eng., 75 Lombard Street

Capital Paidup -  $1,000,000 Reserve Fund -  $650,000
Assets, Trust Funds and Estates . $13,415,147

Board of Directors—Charles Magee, President. Hon. Elliott G. Stev-

enson, Vice-President. Samuel Barker, M.P.; H. H. Beck, T. Willes

Chitty, E.E.A. DuVernet, K.C.; S.F. Lazier, K,C.; George S. May,

dJ. H. McConnell, M.D.; J. M. McWhinney; Sir George W. Ross,
H. S, Strathy.

Chartered Executor, Administrator, etc.
Agents for sale and management of estates.

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

Assistant Manager. General Manager

Dominion _Tr_ust
Company Limited
Head Office
VANCOUVER, B.C.

Subscribed capital $1,500,000
Paid-up capital - $ 900,000

Reserve and undi-
vided profits - - $ 410,000

Branches: Vancouver, Vic-
toria, Nanaimo, New Vest-
minster, Calgary, Regina,
Montreal (Dominion of Can-
ada Trust Co.) and London,
England.

<Dealer in municipal and
industrial debentures and
first mortgages on improved
real estate ; actsas executor.
guardian, transfer agent,
trustee for bondholders and
sinking fund, etc.

W. R. ARNOLD,
Managing Director.

Y
THE TITLE AND TRUST COMPAN

. adator
E.F.B.Johnston, K.C., President. Trustee, Executor, megﬁs,
John J. Gibson, Manager. Assignee, Real Estate A8

Bay and Richmond Streets, TORONTO

When in London call on The Monetary
Times, Grand Trunk Building, Cocks&ulb

National Trust Co.

Limited.

W. E. RUNDLE,
General Manager,

J. W. FLAVELLE,
President,

Capital and Reserve 2

Wills naming the Company Executor may be left
for safe-keeping in our Deposit Vaults free of charge.

Write for Booklet containing forms of wills,
OFFICES :

Toronto Montreal Winnipeg Edmonton Saskatoon
Regina

$2,700,000 :

e

Vancouver
Trust

Company
Limited

H. L. JENKINS,
Presideﬂt'

D. voN CRAMER, .
Managing Direct

Write for our Booldlet?

“Business
The New Sciencé

o
Vancouver Trut
Building

Vancouver
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IN BRITISH

glve you information leading to successful investments.

Absolutely Safe Investments

British Columbia First Mortgages on Improved Properties are highly profitable. At the present time

we can place money for you in this manner at 7% to 8% and your money will be safe.
_ Having offices in Victoria and Vancouver and good connections throughout the Province, we are able to
give you a high-class service. If you would care to invest in British Columbia, we would be pleased to

COLUMBIA

Write us to-day.

LFinancial Agents Investment Brokers Executors Trustees
CANADA WEST TRUST COMPANY LIMITED
Head Office—VICTORIA. B.C. s e Branch Office— VANCOU VER, B.C.
e ——
-

PORT MANN

ofl‘:g!‘t Mann has been officially announced as the Pacific Coast terminal
holg e Canadian Northern Railway Company’s transcontinental line. We
rail large tracts of land at this point, within the area selected by the
l‘eliway company for its townsite. We would be pleased to send you
ev"-ble maps and general information relative to this new scene of
Ortlopment in British Columbia. As one of the pioneer investors at
ma Mann, we believe you will be well advised to consult us before
Ing any investments at this place.
Withlth branch offices in various parts of the Province we are in touch
heay ;gang’ good opportunities for investments that you might care to
out.

The PEOPLE’S TRUST COMPANY, Ltd.

Heap OrricE—NEW WESTMINSTER, B.C.

E will lend your money for you on approved
First Mortgages on Real Estate, and will
guarantee you against loss.

We also guarantee that the interest will be paid
you promptly on the due date, and the principal on

maturity. Correspondence solicited.

Westminster Trust and Safe
Deposit Company - Limited

A Trust Company’s Special Function is to act as

EXECUTOR

You make no mistake by appointing

THE

TRUSTS and GUARANTEE
COMPANY, Limited

43.45 KING STREET WEST - TORONTO

JAMES J. WARREN, Managing Director.

Brancy OFFICES | VANCOUV!
3 ER SouTH VANCOUVER K
IN B. C. { LADNER EBURNE S:gxi‘gg:osu NEW WESTMINSTER, B.C.
CORRESPONDENCE SOLICITED
\
\

The Sterling Trusts Corporation

REGINA . - Sask.

Dominion Charter, 1911
AUTHORIZED CAPITAL, $1,000,000 SUBSCRIBED CAPITAL, $614,000

President, Edward Brown, Winnipeg; First Vice-President, Hon.
A. E. Forget; Second Vice-President, F. N. Norton; Additional
Directors, J. W. Scott, Listowel, Ont.; W. M. Martin, M.P.; Aleck
Clark; H. L. Johnson; E. P. Brockman; A. H. Tasker,
C. F. Millar; all of Regina.

Bankers: The Canadian Bank of Commerce.

Solicitors ; Balfour, Martin, Casey & Blair.
Place funds for investment in the very heart of Canada’s richest
agricultural district on personally selected farm mortgage securities,
not to exceed 40% actual valuation. Values will continue to increase.
Profitable rates quoted on application.

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

TOWN PLANNINGC AND IMPROVEMENT,

by I}d{ere is a list of suggestions for town planning, advanced
lagy WZ l;r H. Mawson, an expert, who lectured in Toronto
(o] 5 f

Cit f:v‘(?ld haphazard building. Estimate the course of the
it . likely development. Study the growth ‘and origin of
> Coupled with reverence for the historical.
SPip: Udy man and human nature, impression of the civic
Culgj,, A0d the individuality resulting therefrom. Do not
o g, ¢ the artistic at the cost of the comfort and well-being
€ beople,
ang W?‘dﬁrtake civic improvement in a broadminded spirit,
4, 1th the co-operation of the surveyor, architect, sanitary
Sogj Ig’g_lemc engineer, town planner, medical health officer,
Seq. 081St, and practically every man in the city or town.
Suc, ad\_ncg from all available interested persons, and follow
48 suits the planner’s inclination.

Prepare a series of plans of park systems, street railway
lines, fire stations, water mains, schools and workingmen’s
houses, to show the man in the street the essential connec-
tion beween the practical and the esthetic.

Provide for the motor cars which have come to stay.
Use diagonal streets, radiating from the congested parts of
the city, for street railway lines in the middle, sunk to a
depth of from 10 to 14 feet, 'and a roadway on either side.
In planning a park system, interfere with nature as little ‘as

- possible, and make art take a second place.

Aim at setting apart lands for the future, especially in
the outskirts of the city. Preserve existing natura] beauties
of park lands, rather than create amtificial beauties. Preserve
the banks of rivers for the public, and make them beautiful.

Equip the streets, parks and gardens for utility and
adornment. Do not waste money in gaudy ornaments, which
look old and dilapidated when the newness wears off. Space
houses far enough apart to be beneficial and artistic. Avoid
the monotony of rows of houses.
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A Strong Western Company
Head Offices:—Keewayden Building. Portage Ave. East, Winnipeg leited
Branch Offices :—Saskatoon Edmonton Vancouver : fasie
J. T. Gordon, President (Pres. Gordon, Ironside & Fares Co., Ltd.) E. H. Heaprs - - President and General Manag
Sir Wm. Whyte, K.B. (Vice-President C.P.R.), Vice-President. ; : . o
Authorized Capital, $1,000,000.00 Subscribed and Paid up, $500,000.00 Authorized Capital - - - - *";’88'300'00
Reserve Fund -~ '140,000.00 Total Assets over -  5,000,000.00 Lo e e it P

Estates administered and managed and all business of a trust
nature transacted.

Trust funds invested. Will forms supplied free.
pamphlet, “What Is a Trust Company ? "’

Consultations and correspondence invited.

WM. HARVEY, Managing Director

Ask for our

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

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

/ ‘

The Saskatchewan
Investment and Trust Co.

INVESTMENTS LOANS

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

Administrators
BRANCH OFFICES

Estates Managed Trustees, Ete,

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

HEAD OFFICE : SASKATOON, SASK.
BoARD OF DIRECTORS:

TheWestern Trust Co.

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

Authorized Capital ..... $2,000,000 : sident
Subscribed 1,005,088 < ALAN d: Avkhisan, Prestriy
Paid-Up TS 580,000 Hox. R. P. RoBLIN, Vice-Pre

Acts as Trustee, Administrator, Executor, Assignee, Guardian, et;-

Receives money for investment in mortgages under guarante‘zed'
principal and interest, or otherwise, on such terms as may be arran

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

President, Hon. Edward Coke ; Vice-President and Managing Direc- RIS
tor, N. Gardner Boggs, Esq.; D. G. Stephenson, Esq.; Earl of Clanwilliam,
Hon. Charles Littleton; C. Keith Morris, Esq.; A. J. Adamson, Esq., R
President Western Trust, Winnipeg; J. G. Turiff, Esq., M.P., Ex-Com- - i
missi‘%ner Dominion Lands, (‘){ttaéva: H. C. Borden, Bsq.}; Hﬁ“fa}(:bl?’
Scheffler, Esq., Lanigan, Sask. xecutive Committee—The Honorable S
Edward Coke, D. G. Stephenson, Esq., N. G. Boggs, Esq., C. Keith ‘ LIFE AS\URANCE
Morris, Esq. Secretary, A. E. Venables. J i

/

Canadian Guaranty Trust Company

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

Correspondence solicited
JOHN R. LITTLE, Managing Director

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

THE MONETARY TIMES

62 Church St, 2 Toronto, Ont.

The London and Lancashire
Life and General Assuranceé

Association, Limited,

of London, England,

offers excellent opportunities t0
young men desirous of permaf-
ently connecting themselves with
a thoroughly reliable life com-

pany.
HEAD OFFICE FOR CANADA

A brewery to cost $100,000 may be located in Calgary.

'The Niagara, St. Catharines and Toronto Railway may
extend its line from Port Colborne to Fort Erie, and from
that place to Niagara Falls.

The terms of the recent merger of Messrs. Stanfield’s,
Limited, and Hewson Woolen Company, of Ambherst, N.S.,
are said to be that the shareholders of the latter company
will receive par for their stock together with the current
half-yearly dividend.

An offer of $13,000,000 for the business of Messrs. J. R.
Booth Company is said to have been made by a British syn-
dicate of capitalists and refused. Messrs. Booth contro] the
water power of Chaudiere Falls and also large timber limits.

The Accountants Association of Hamilton recently held
an interesting meeting, when Mr. Matchett gave a lecture
upon accounting for joint companies. The lecture was re-
plete with much valuable information. During the season
the association will be favored with lectures on business

; treal
164 St. James St. M‘ﬂ/

: ac
investigations, auditing, cost accounting, law, hig R-alph
counting, etc., by Messrs. Arthur K. Bunnell, C.A.; C.A
E. Young, F.C.A., G. U. Stiff, F.C.A,, C. S. Scott, Frits
John Farmer, K.C., J. M. Telford, barrister, and ©

At a recent meeting of the Montreal city council t,p-
question of the relation of the city and fire insurancé fro®
panies to the fire commission, was discussed. A letter " g0
representatives of the companies was read, asking t aﬂd
action be taken until the companies had been heard e
this was agreed to. The city has been paying the I-npan’
cost of the fire commission, owing to several of the CO ndef
ies having! refused to pay their share of the upkeep: i pal;
the present statutes it was found impossible to for¢ i o‘l
ment, owing to the fact that they are indefinite as 0 “: the
of assessment and other details. It is probable thi‘:t nev
city will ask the legislature at the next session to enaﬁre i’
legislation which will cover the case and force the
surance companies to pay their share of the cost oOf r0,000'
commission, whici amounted this year to about $
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CANADIAN CITY AND TOWN PROPERTIES, LIMITED
(of Liverpool, England) R S (Capital - £200,000)
—direct attention to their high- EL I —desirous of finding an absolutely
 Class residential sub-division at By safe medium by which they may
0oose Jaw as meeting the [;‘L participate in the large profits now
Féquirements of those— H_(Qj = being made in Western Canada
Moose Jaw is One of the (BOULEVARD HEicHTs) Most Rapidly Growing Cities
e \MOOSE JAW
POPULATION SASKATCHEWAN CITY TAX ASSESSMENTS
1901 - 1,558 1911 - 17,000 o 1902 - $896,219 1911 - $27,774,194
Address all enquiries to ﬂr]l—‘,l!é:}ﬂﬂﬂ Head Office in Canada
692 Stobart Bldg., Portage Ave. To 1he business Cenlre Winnipeg - - Canada
\ A .
e
‘ MISCELLANEOUS
e —
’\

Directory of Directors
IN CANADA
1 9 1 2

Now in course of preparation
SECOND EDLT EFEON

Directors of Companies are requested to send in the names of
the Companies of which they are directors, stating whether
president or vice - president, etc.

Secretaries of Companies, Boards of Trade, etc., are requested
to send in a list of their officers and directors.

DIRECTORY OF DIRECTORS IN CANADA will  be
ready about 1st February, and will be sold by subscription only.

- Houston’s Standard Publications
?-9 King Street East - - 2 . TORONTO, Ont.

\

Py ‘
BLic UTILITIES COMMISSION JUDGCMENT. best, and _that While; public interest must be a paramount
e : consideration, that interest must be shown to be seriously
and aversely affected to justify the interference of public

Contin om P : ! : ; .
ity (Continued from Page 2117.) authority with proprietary rights. It cannot be doubted that
aq f“ture § . : the exercise of our veto upon the proposed arrangement

nancing. It can only be said that the present would be to seriously delay, and it might be, for the time

Dro : - ;
d.°'~lbte bably future net earnings of the company will un- being jeopardize, a reorganization of the insufficient and

ga]" ingrlgaspm"idie interest and sinking fund for a substan- variously constituted means of transport upon the Island of
Vigs‘ are coe of the bonded .debt, and that if future borrow- Montreal, and retard . the advent of a service which the

& fr“its n?erva_twely applied they may be expected to pro- growth 'of population with increasing urgency demands. In
A Ag & ﬁg their own. conclusion we fail to see in the proposed arrangement such
%o 0 o al consideration we must not overlook that we prejudice to public welfare as, taking the foregoing consid-
S With 2 merely modified right ot an aggregation erations, and the limitations upon our - authority into ac-

hal‘eho

lders to dea] with their property as they may deem count, would justify us in rejecting it.
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FOR QUICK SALE

One of the most magnificent farms in the greatest
wheat district of the Canadian West, consisting of

1,280 Acres of the Finest Land

within 4% miles of

CITY OF BRANDON

3-story Stone House—costing $15,000

and all necessary farm buildings—all farm fenced.
Owner has made his fortune and is retiring.
IF INTERESTED, WRITE FOR PRICE AND TERMS.

J. W. FLEMING, Real Estate and Loans, BRANDON, MAN.

SIX PER CENT. BONDS

R , REAL ESTATE SECURITY

ey

Canadian Real Estate Bond Corporatio?

Ry

The Canadian Real Estate Bond cOrporagos”‘
offers for sale its ten-year six per cent. bg o
The bonds are offered and issued at parin d¢
minations of $100, $500, and $1,000. gall
They are a first lien upon all real estate an
other assets of the corpcration. he cor*
The bonds, as well as all other assets of t i’hiv
poration. are secured by the absolute, OWDewin,
in fee of approved real estate in the city O © by
nipeg and other Western Canadian cities, ©
first mortgage upon such real estate. ¢ i0-
The bonds mature in ten years. They hav",
terest coupons attached payable semi-annuaiiy:

Send for prospectus and other
information.

1205 McArthur Building - - WINNIPEG, Manitob8
RS

W. A. Faulkner & Company
STOCK BROKERS
101-2 McArthur Building, WINNIPEG

/

CITY PROPERTY ixpD FARM LANDS

McKay Building

SASKATOON
INVESTMENTS

STRATON & BRUCE .

ué
SASKA ) OON, Sask. Secw

Moose Jaw Securities, Limited

CAPITAL - - -  $250,000
Head Office: DOMINION BANK BLDG., MOOSE JAW, Sask,
Mortgages and Agreements of Sale Bought and Sold,

Loans. Insurance.

J. Edward Caldwell, President Harry F. Stirk, Secy.-Treas.

]

MOOSE JAW PROPERTY

The best Investment in Western Canada.

Inside City and Trackage Property our specialty-
See us when you come to Moose Jaw.

MONTGOMERY BROS., Financial Agents
15 River St. W., Moose Jaw, Sask. Opposite City Hotel:

REGINA

Mortgage Bonds to yield 7%
Vendors’ Agreements yielding 10%
Bonds and Debentures Business and Residential
Property Investments

McAra Bros. & Wallace

Financial Agents Established 1886
2114-16 Eleventh Avenue - REGINA, Canada

/

London & British North America
Company, Limited

With which is incorporated

MAHON, McFARLAND & PROCTER, Ltd:
Financial and Insurance Agents
MORTGAGE LOANS ESTATES MANAGED

543 Pender Street,
VANCOUVER, B.C.

Pinner’s Hall,
Austin Friars, =
Lonpon, ENGLAN

S

I Have Some Splendid Investménts
TO OFFER IN

MOOSE JAW

89, on First Mortgage can easily
be obtained

Money invested for clients

e nry X, Sdaivith

Real Estate Loan. Insurance

MOOSE JAW - - SASK.

B

TRIAL SUBSCRIPTIONS

To introduce THE MonNeTArRY TIMES to new
friends, we are prepared to send the paper for
an eight weeks’ trial subscription on receipt of
twenty-five cents. If you do not know THE
MoneTARY TIMES, or if you want to introduce
us to some friend, send us your order and it
will be promptly filled.

THE MONETARY TIMES
62 Church Street - - TORONTO

_/
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THE

F. H. LANTZ CO., Ltd.

Successors to F. H. Lantz, established over 20 years.

INSURANCE. INVESTMENTS
COAL PROPERTIES.

Paid-Up Capital and Assets exceea $600,000.

We guarantee the safety of PRINCIPAL and a NET
Income of 6% per annum on Funds entrusted to us
for Mortgage Investment.
Write for particulars :—
Head Office . - 640 Hastings St. W.
Canada Life Building.

VANCOUVER, BRITISH COLUMBIA.
ANKERS ; ; : THE RovaL BaNk OF CANAD,

\

MORTGAGES.

We are in a position to place a large amount of
money in First Mortgages on Improved
City and Farm property.

First-class Security Only.

References : Canapian Bank oF COMMERCE,
BrADSTREET’S or R. G. Dun & CoMmPANY.

Correspondence solicited.

Geddes @ Sheffield

707A First Street, East,
CALGARY - ALBERTA - CANADA

\

British Canadian
Securities Limited

. ——

Paid up Capital - - $250,000.00

Offices: Vancouver, Victoria, New Westminster,
Calgary, Regina, Montreal and London, England

Dealer in city real estate, farm lands, irrigated
ands, wild lands, coal lands and timber limits.

A department consisting of competent timber
Cruisers, under an experienced timberman, is
€Ing maintained to act as agent in the pur-
Chase and sale of timber licenses and leases
and to supply accurate and reliable information
Tegarding all British Columbia properties.

CORRESPONDENCE SOLICITED.

\

Saskatoon Business &
Residential Property

Is the best investment in the West to-day
Write us for particulars

BUTLER & BYERS
SASKATOON, Sask.
Reference — The Bank of British North America

\

R rrorrraste INVESTMENTS
EDMONTON

Ofters Greater Opportunities than any city in
Western Canada,

We offer investors the benefit of our nineteen years’
€Xperience in this city and surrounding district.

sDecialtY: Real Estate and Mortgage Investments

Alberta Investments, Limited
By, 18 McDougall Ave.,, EDMONTON, ALTA.

NKERg— 8 i
werml Bank of Canada. Sovricritors—Gariepy & Landy.

Manitoba Lands

19,173.69 acres Choice Farm and Dairy Lands
lying on the long undulating slope stretching in
a South-westerly direction from the foot of the
Riding Mountains, and are North of the thriving
towns of Rossburn and Russell on the Canadian
Northern Railway.

Ask for full particulars. Write or wire us.

Bulmer, Downie, Reid & Curle

1102-3-4 McArthur Building - WINNIPEG, Canada

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

- e

HEAD OFFICE :
VANCOUVER, B.C.

~ limber Tracts -

Natural Resources Security Company, Ltd.

PAID-UP CAPITAL,
$250,000.00

FORT GEORGE TOWNSITE, BRITISH COLUMRIA.
MASSET TOWNSITE, QUEEN CHARLOTTE ISLANDS, B.C.
O W NERS ()f BASQUE FRUIT FARMS (Irrigated) Near ASHCROFT, B.C.
CRESCENT BAY QRCHARDS (On Arrow Lakes) NAKUSP, B.C.
SASKATOON CITY PROPERTY (close in) SASKATOON, SASK.

Coal Areas =

GEORGE J. HAMMOND,
President

Farm Lands
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OSLER, HAMMOND & NANTON

STOCK BROKERS
Gorner of PORTAGE AVENUE and MAIN STREET, WINNIPES

Buy and Sell on Commission. STOCKS AND BONDS.
On Toronto, Montreal, New York and London Exchanges.

G. S. WHITAKER @ CO.
FINANCIAL, REAL ESTATE, INSURANCE AGENTS
CALGARY
Business and Trackage Property a Specialty

Correspondence Solicited. WaxTED=Agency for Reliable Loan Co
——

By

W. SANFORD EVANS @ Co.
(Members Winnipeg Stock Exchange)
INVESTMENTS ARRANGED
In Stocks, Bonds, Real Estate or Mortgages.
REPRESENTATIVES OF THE CANADIAN Agency, Ltp., LonnoN, ENGLAND

308 Grain Exchange, Winnipeg, Can.

Lougheed & Taylor, Limited

BROKERS AND FINANCIAL. AGENTS
CALGARY - - CANADA

Western financial propositions investigated and report'ed
upon. Land appraisements. Correspondence confidential:

Hon. J. A. Lougheed, K.C., Pres. Edmund Taylor, Vice-Pres:

RS

PATTINSON & GUNN

INVESTMENT BROKERS, REAL ESTATE
LOANS AND INSURANCE

Farmer Building, - WINNIPEG, Canada

SASKATCHEWAN
is attracting more settlers than any other province. TFC
price of land is advancing every day. Get some while
it is cheap. We specialize in it.

DAVIS & MACINTYRE,

P.0. BOX 549, MOOSE JAW, SASK.

/

OLDFIELD, KIRBY & GARDNER.

(Members of Winnipeg Stoclk Exchange)
STOCKBROKERS AND INVESTMENT AGENTS

Orders for the Winnipeg Exchange will receive
prompt attention.

Offices: 234 Portage Avenue, Winnipeg

SASKATOON, CANADA.
If You want to MaKe Money, Invest

In Saskatoon City Property or in Central Saskatchew,a‘z
Farm Lands. For full information wrl

G. H. CLARE - Saskatoon, Sask-
Reference: Royal Bank of Canada. L.

i ]

William S. King Co. | Loans

R t
Portage Ave., Winnipeg, eal Estate

ROBINSON @ BLACHK

Real Estate, Insurance and Financial Agen

: Insurance CENTRAL WINNIPEG PROPERTIES A SPECIALTY
Canada. Stocks Reference DOMINION BANK
Phones Main 1212, Main 3708, | Bonds Office: 306 McArthur Building, WINNIPEG
/
e

Western Canada Mortgages.
High Grade Stocks, Bonds and Mortgage Investments.
Correspondence invited.

The Globe Securities Company, Ltd.
INVESTMENT BROKERS
450 Somerset Block, Winnipeg, Man.

Ao To BROOK Regina City Property

Wester n Saskatchewan Farm Laﬂds

General Agent for
Investments CP.R. Alberta Land

REGINA - = SASK. P.O. Box 9

ada
REFERENCES—Dun’s Mercantile Agency Traders Bank of Caf

_

MunicipAL AND
CorrPORATION
"Bonps BouguT
AND SoLD.

G. A. STIMSON & CO.

TORONTO, Canada. LONDON, England.

) uilding
Continental Securities Co, 702 Ynen Bamiiin.
FISCAL AGENTS. ConsultuS/

iy

(3. ) LOVELLE iiie. sy
i BROKER AND : :: PHONE 7966
FINANCIAL AGENT WINNIPEG, Man.

449 MAIN STREET _

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

G
AIN
M. ALDOUS Cable Address : “Marra” ¢Sk

Montague Aldous and Lain#

202 Nanton Building - WINNIPEG, Canad? ;
REAL ESTATE - INVESTMENTS - LOAN

Members Winnipeg Stock Exchange
e 1708
Loans placed on gilt edge security. Bona fide investments in real estat ye?

in improved or unimproved Winnipeg property or farm lands, hlff"
experience in Manitoba iands  Properties managed and rents collec

Bankers—Bank of Montreal
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Farm Lands, Retail

Saskatoon -
\

Saskatoon City Property

MIGHTON, BELL & TURNER

and Wholesale.

- SasK.

William Toole. Geo. L Peet,

TOOLE, PEET & CO.

Financial, Real Estate and Insurance Agents; — Representing

Investment Dept. Canada Life Assurance Co. Investment Dept. Imperial
Life Assurance Co. of Canada. Land Department Canadian Pacific Railway
Co. - Exclusive Agents for C.P.R, town lots in Calgary,

CALGARY, ALTA.

e~

ities, ang S.A. Scrip.

Board of Trade Building,
\

Let Me Sell Your Stock
Will buy and sell all listed, unlisted, inactive and miscellaneous secur-
largest clientele in Western Canada
R. D. Maclachian

Victoria, B.C.

Farm Lands  City Property Coal Lands  Timber Lands

Being quite an extensive owner of British Columbia Timber
Lands, Alberta Coal and Farm Lands, Prospective Purchasers
should communicate with me before investing,.

J OHN MORRI S' Realty ﬁt:gkl;innncnl

122 McDougall Ave., Edmonton, Alta.

\

THE CANADIAN
INVESTMENT CO.

Real Estate Brokers

Farming Land and City
Property bought and sold

WAGHORN, GWYNN @ CO.

STOCK BROHKERS.
Financial and Insurance Agents.

LIMITED L(C;)ANST—AI‘be Edinlgurkg:h Life Assurance Company Mnétgage Co. ofSCanada.
eneral Agents: Rochester G Fire Assurance Company, tandard
30 Jasper Avenue West, EDMONTON, ALT . Trusts Co., Winnipeg. S Gried
RUlhee Toiteviad Banie Bank of Hamliton Chambers, Vanoouver, B.8.
\
\

& REGINA -

ANDERSON, LUNNEY & CO.

Western Canada Investments, Bonds
Debentures, Mortgages, Real Estate
Correspondence Solicited- -English, French, German

-, SASK.

OSLER & HAMMOND, #3225 ca8 Aents
21 JORDAN STREET, TORONTO

Dealers in Government, Municipal, Railway, Call. Trust and Miscel-
laneous Debentures. Stocks on London, Eng., New York, Montreal and
Toronto Exchanges Bought and Sold on Commission .

\

R |
eference: Union Bank

Invest in Moose Jaw

%‘he Railway and Industrial City of Saskatchewan.
or Descriptive Booklet of the City and District address

J. L. MAcKENZIE & CO.,

2 B. River East,
Moose Jaw, Sask.

C. F. de SALIS, Ltd.

(Member Victoria Stock Exchange)

Stocks, Investments, Real Estate, Insurance
731 Fort Street - - VICTORIA, B.C

\

?;RECTORS
o H".n-. Price Ellison, Pres.,
b Inister of Finance for the

s Arbuthn
t, Vi :
‘{]“. B, Carl‘i)n Vice.Pres

Geo. Harvey, K C,
"8 H. Salmon, Gen. Manager.

Bond Corporation vr.

Port Fraser Townsite—British Columbia Lands

Real Estate,

Dominion Stock & e tacs,

Finance, Stocks.

—— Capital $2,000,006—

Yovince of B, G, Winch Building,

Vancouver, B.C.

CANADA

Mkl s Tk Exchange ol Aodtos Tmivirir
S E Sustin ¥ (o
325 :gnmxtd& ;Z/M %rmmr./@e

\
\

Mclntosh

Vancouver real estate,

543 Granville St.,

& Brown

Estate and Financial Agents

Frasér Valley Lands.

Reference: Traders Bank of Canada.

Fiscal Agents for

: Great West Land Co. Ltd.,

Vancouver, B.C.

LOEWEN, HARVEY & HUMBLE

LIMITED
(Members of Vancouver and Victoria Stock Exchanges)
Real Estate, Insurance and Stock Brokers. Financial Agents

Special attention paid to the investment of funds
on first mortgage on improved property.

Are expert valuators of over twenty years’ experience.
418-420 Cambie St. - V'ANCOUVER, BRITISH COLUMBIA

“Capital Investments in Canada.”

By FRED. W. FIELD

Price $2.50 post paid
MONETARY TIMES Wil TORONTO
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Canada Branch
rlead Office ,Montreal

DIRECTORS :

Sir E. S. Clouston, Bart.,
Chairman.

Geo. E. Drummond, Esq.
Sir Alexandre Lacoste.
F. W. Thompson, Esq.

M. Chevalier, Esq.

Wm. Molson Macpherson,
Esq.

J. Gardner Thompson,
Manager.

J. W. Binnie, Deputy Manager.

Wm. Hay, Asst. Deputy Manager.

LHE, &
‘ ’ FIRE INSURANCE
E UITY COMPANY
Established 1898

5 n. Mer
Hon. Tros. CRAWFORD, President ; W, GREENwWOOD Brown, Ge

4
Assets on January lst, 1911 ...... $426.699. 6
Liabilities ~ gl e . 211,318.44
Government Reserve, Jan. 1st, 1911 162,66%.13
Security to Policyholders...... .. 3878,045.35

The Equity offers $300,000 Security in
Excess of Government Requirements

GENERAL AGENTS.

Agency
MONTREAL—Carson Bros. WINNIPEG—Brown Clarke
SYDNEY—Youan&nLorway. VANCOUVER—W. S. Holland:
REGINA—McCallum, Hill & Co. HALIFAX—Faulkner & Co.
CALGARY—Geo. A. Lavis. ST. JOHN—]. M. Queen.

Head Office - 24 King St. W., TORONTO
/

/

THE LAW UNION & ROCK INSURANCE CO., Limited

or LONDON Founded in 1806
Assets exceed $45,000,000 Over $6,000,000 invested in Canada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 112 St. James St., Place d’Armes, Montreal
Agents wanted in unrepresented towns in Canada.

Alex. S. Matthew, Manager J. E. E. DICKSON
. B, E, iy

W. D. Aiken, Sub-Manager & 3
Accident Department Canadian Manager

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds - $20,000,000
FIRE RISKS accepted at current rates:
S. Bruce Harman, 19 Wellington St. East:

e

Established A.D. 1720.

Toronto Agents : : : :

—./

British and Canadian Underwriters
Assets, $10,297,530 s NORWICH, England

Guaranteed by the Norwich Union Fire Insurance
Society, Limited, of Norwich, England.

Head Office for Canada :

12-14 Wellington Street East - TORONTO

JOHN B. LAIDLAW, Manager.
BURRUSS & SWEATMAN, Limitep

Toronto Agents.

f g 804
First British InsuranceCompany established in Canada, A.D.1

Phoenix Assurance Company, Lt¢:

FE

FIRE of London, England. _Ll/
Founded 1782. ,000

TOtAl FESOUICES OVEF.s s uncrarcssossarersnnssasnssns $3§%‘gggow

Five logses paidiviii il o iiiilv it ate re s iunee o
Deposit with Federal Government and Investment in 9 500,000
Canada for securityof Canadian policy holders only exceed 4
Agents wanted in both branches, Ap&ly ]t)o 5

R. MacD. Paterson, } ars:

J. B. Paterson, Manag

100 St. Francois Xavier St., Montreal, QU

All with profit policies taken out prior to 31st December will particiP?
in five full years’ reversionary bonus as at 1915. ‘4/

e

I UNION

Fire Insurance Company, Limited, of PARIS, FRANCE

Capital—fully subscribed ................... ......
Fire Réserve Fund ..., ..... § oo

4,211,540
Profit and Loss Account. ...... 243,156
Losses paid since organization 78,500,000
Net premium income in 1910 4,651,840

Canadian Branch, 94 Notre Dame St. W., Montreal.
Manager for Canada, MAURICE FERRAND.
Toronto Office, 18 Wellington St. East.

J. H. EWART Chief Agent.

Manual of Canadian Banking

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

Postpaid - $2.50

The Monetary Times, Toronto

““ Capital
Investments
in Canada”

By FRED. W. FIELD

Price - - - $2.50

PuBLisHED BY

The Monetary Times of Canad?

62 CHURCH ST., TORONTO.

_—




November 18, 1911.
[ —

THE MONETARY . TIMES

_‘ FIRE INSURANCE COMPANIES

—

P e

AUTHORIZED CAPITAL, $2,000,000

HupsoN BAY

INSURANCE COMPANY
HEAD OFFICE, VANCOUVER, B.C., CANADA

J. R. BERRY, C. E. BERG,
President. Manager.
\
\

MERCHANTS FIRE INSURANCE COMPANY

Gro. H, Heggs, President Joun H, C. DuruaM, General Manager
Freperic P. WyTtHE, Inspector
Authorized Capital, $300,000. Subscribed Capital, $300,000
Head Office—Merchants Fire Building,
86 Adelaide Street East, TORONTO

\

Total Assets
$93,057,042

Canadian Investments
Over $8,000,000

(Greatly in excess of other
Fire Companies)

Manager for Canada
Randall Davidson

Resident Agents, Toronto
Branch

Evans & Gooch

John R. Rowell,
Inspector.

\

WINNIPEG FIRE
ASSURANCE COMPANY

HEAD OFFICE WINNIPEG

A(;IENTS WANTED at many Western
Points. Apply

L. H. MITCHELL, Secretary

P —

Head Office:
112 St. JAMES STREET
MONTREAL.

DIRECTORS
Sir E.S.Clouston,Bart.,
President.

J. Gardner Thompson,
Vice-President and
Managing Director.

Geo.E.Drummond, Esq.
F W. Thompson, Esq.
Sir Alex. Lacoste,
M. Chevalier, Esq.,
Wm. Molson Macpher-
son, Esq.

J.W. Binnie, Secretary

William Hay,
Assistant Secretary.

\

Western Canada Fire Insurance Co.

CoL. JAMES WALKER, President. J. E. RICE, Managing Director.

Surplus to Policy-holders, $241,970.12
Head Office: Calgary, Alta.
\

\

| Golonial (rire) Assurance Co.
} WINNIPEG - MAN.
Security to Policyholders, $193,111.98.

Assets equal to $40 for each $r1,000 of
Insurance carried, compared with $14.78
average assets of other Canadian companies.

S
e last report of the Superintendent of Insurance.

P

Tesident, Vice-President,

* SMITH, LOUIS W. HILL.
\

e R

The Central Canada Insurance Company
The Saskatchewan Insurance Company
The Alberta-Canadian Insurance Company

All Classes of desirable Fire Risks under-
taken. Also Live-Stock and Hail Insurance.

Insurance Agencies
Limited

246 Somerset Block, Winnipeg, Man.

20 Eighth Street, Brandon, Man.

504 Northern Bank Building, Regina, Sask,
629 First Street, Edmcnton, Alta.

GENERAL
AGENTS

JOS. CORNELL, General Manager.

And over ONE THousaND local agents in Manitoba,
Saskatchewan and Alberta.

On our Record in our Home Field we solicit patronage

T
HE NORTHERN ASSURANCE COMPANY, LTD.,
g OF LONDON, ENG.
Canapian BrANCH, 88 NoTre Dame ST. West, MONTREAL

Bt Plnds, (1910) <o iuienoeseinne ios sunsdavonns $37,835,000
L e R s 13,500,000
1 R R R S e T A LS $51,335,000

Apnt:
G, g Pplications for Agencies solicited in unrepresented districts.

o

OBERLY, Supt. E.P.PEARSON, Agt. Rost. W.TyRE, Man. for Can.

The Canada-West Fire Insurance Co’y
{ HEAD OFFICE:) WINNIPEG, CANADA
“A Western Company for Western People.” .

Authorized . Capital, . .cuussqnombabpsiesons $500,000
Security to Policyholders ................ $429,980

Office: Canada Building, Cor. Donald and Princess Sts.,
WINNIPEG
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German American
Insurance Company
New Pork
STATEMENT MAY, 1911
CAPITAL

2,000,000

RESERVE FOR ALL OTHER LIABILITIES.

9
NET SURPLUS

8.447.668
20.249.742

ACENCIES THROUCHOUT CANADA.

INCORPORATED 1851

WESTERN

ASSURANCE COMPANY Fire and Marine

Capiial 0 e e $2,500,000.00
T e e L ] 3,213,438.28
Losses paid since organization 54,069,727.16

Hon. GEORGE A. COX,

Head Office—

LONDON MUTUAL

Established Head Office:

- 1859 F I R E TORONTO

Justa good, clean, responsible, progress-
ive, yet conservative Home Company,
which protects not only its policy-
holders, but its representatives as well.

D. WEISMILLER -  President and Managing Director

e m—

BB

THE

Western Union Fire Insurance Co.

Head Office, Vancouver, Canada

TORONTO, Ont. President. Archibald York, M, DesBrisay, V. C. James, C.G. McLeag.c','.
W. B. BROCK, W. B. MEIKLE, C. C. FOSTER, Fiet Yiew st v, G lf"'_
Vice-President. General Manager. Secretary. Agents wanted in unrepresented Districts
S
/
® 3
Columbia Fire Insurance Co:

GUARDIAN Assets exceed

ASSURANCE coMmPaNy 1hirty - Two
Established 1821. usitep  Million Dollars

Head Office for Canada, Guardian Bldg., Montreal
H. M. LAMBERT, Manager. B. E. HARDS, Assistant Manager.

ARMSTRONG & DeWITT, General Agents,
16-18 Leader Lane, TORONTO

LIMITED
Head Office: Vancouver, B. C.
E. H. HEAPS, Pres. R. P. McCLENNAN, Vice-Pré®
W. B. ROURKE, Secretary,

Authorized Capital - $500,000.00
Subscribed £ $280,700.00
Surplus to Policy Holders $288,712.00

Manitoba General Agency: Y
Northern Agency Company, 519 Mclntyre Block, Winnipeg:

R

/

Norwich Union
FIRE

Insurance Socx'ety.
Founded 1797
"Head Office for Canada:
TORONTO

John B. Laidlaw,

Manager,
" A. H. Rodgers,

Branch Secretary.

Lx'xm'ted

NORWICH - CATHEDRAL ™

SUN FIRE k=l

Head Office: Threadneedle St., London, England
The Oldest Insurance Company in the World

Canadian Branch— 15 Wellington St. E., Toronto, Ont.

v
H. M. BLACKBURN, MANAGER RicHARD REa, Ontario Inspect?

ToronTo | HIGINBOTHAM & LYON, PHONE M. 488 7
Agents JIRISH & MAULSON, Ltp., PHONES M. 6966 AND 696

Agents Wanted in all Unrepresented Districts

/

/

THE Incorporated 1875.

MERCANTILE FIRE
INSURANCE COMPANY.

Al Polictes Graranteed by the Lonnon ANp LANcCAsHIRE Firx INSURANCE
ComrANY Or LiverrooL

CALEDONIAN INSURANCE COMPANY
The Oldest Scottish Fire Office.
Head Office for Canada MONTREAL.
LANSING LEWIS, Manager. - J. G. BORTHWICK, SG‘;"“"'y
MUNTZ & BEATTY, Resident Agents o
Temple Bldg., Bay St., TORONTO. Telephone Main 66 &

e
-

WATERLOO MUTUAL FIRE“BINSURANCE' Co.

EsTABLISHED 1N 1
WATERLOO, Ont,
: $600,000.00
30,000.00
GEORGE DIEBEL Vice-President.
T. L. ARMSTRONG, Director

Head Office .
Total Assets 31st December, 1908,
Policies in force in Western Ontario, over

WM. SNIDER, President,
FRANK HAIGHT, Manager.

Economical Mutual Fire Ins, Co’y of Berll

HEAD OFFICE . - - BERLIN, ONTAR'O
CASH AND MUTUAL SYSTEMS 000
Total Assets, $500,000 Amount of Risk, $22,000s
Government Deposit $50,000

Geo, 0. H. Lang, W. H. schmﬂ::n""
Vice- Presulent -Se

John Fennell,
President,
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THE OCC'DENTAL St. Paul Fire and Marine Insurance Co.

Founded 1853. ST. PAUL, MINNESOTA

FI RE IN S U RANCE CO. Assets Over ... .oi....i.iiiiciesise $2,500,000

Policyholders’ Surplus Over...... $7,000,000

1 This Company has on deposit with the Authorities at Ottawa,
Head Ofﬁce & WAWANESA’ MAN' Canadian Bonds to the value of One Hundred Sixty Thousand
Dollars ($160,000) for the security of Canadian Policyholders.

For Agency Contracts (Fire) , communicate with the following :
A NAISMITH, R. M. MATHESON, DALE & COA]\lA’ANY,f LIMITED, cforisti{,e Building, Montreal, Q.,
I1ICE-PRESIDENT. General Agents for Province of Quebec.
A PRESIDENT, LA DALE & COMPANY, LIMITED, 19 Wellington St. East, Toronto,
B, KEMPTON, Co'D."KERR, General A%e;ti(for Province of Ontario. e o
REASURER. ANDREW M. CK & SON, 169 Hollis Street, Halifax, N.S.,
Skc. aND Mar. 2an General ﬁients for Province of Nova Scotia. b
WHITE & CALKIN, 128 Prince William Street, St. John By
SUBSCRIBED CAPITAL 0 i $500,000.00 General Agents for Province of New Brunswick. .
SECURITY TO POLICY-HOLDERS . 591,123.88 CHRISTENSEN & GOODWIN, 241 Sansome Street, San Francisco,

Cal., General Agents for Province of British Columbia.

i % e Agencies in the Provinces of MANITOBA, SASKATCHEWAN,
Full Deposit with Dominion Government ALBERTA, report direct to the Home Office, ST. PAUL, Minn., U.S.A,
Canadian Marine Department,
Agents wanted in unrepresented districts DALE & COMPANY, LIMITED, Coristine Building, Montreal, Q.
—
[ —

BRIT'SH AMERICA The Acadia Fire Insurance Co.

OF HALIFAX, N.S.

ASSURANCE CO’Y (FlRE) ESTABLISHED A.D. 1862, “MADE IN CANADA.”
feomporated  Head Office, TORONTO Capital Subscribed

I e - = o - $400,000.00
Capital Paid-up c % o - - 300,000.00
Total Cash Assets - 2 " - - 574,574.63
BOARD OF DIRECTORS: Uncalled Capital - U .&1+m
HON, GEO. A. COX, President W. R. BROCK, Vice-President Liabilities, including Reinsurance Reserve - 71.210.22
RORBT, BICKERDIKE, M.P. E. R. WOOD Surplus as to Policyholders - - - $603,364.41
E. w. cox GEO. A, MORROW
Ao HANNA UGUSTUS MYER For Agency Contracts, Ontario and Quebec. apply to Br. Office—
1(1).}1§§ HOSKIN, K.C., LL.D. e R R R 260 St. James St., Montreal. W.J. NESBITT, Supt. of Agencies.
Z. A i,f{éllimi«: CiLLD SIR HENRY M. BELLATT Manitoba, Alberta and Saskatchewan—THOS. BRUCE. Resident
w iy fgs 9 Manager, Buiman Block, Winnipeg. Br. Columbia—CORBET & DONALD,
* B. MEIKLE, Managing Director P. H. SIMS, Secretary General Agents, Vancouver, B.C. Toronto Office—12-14 Wellington
- Street East. BURUSS & SWEATMAN, LIMITED, General Agents.
Capital, $1,400,000.00 Assets, $2,016.670.59 x T. L. MORRISEY MANAGER
0sses paid since organization - $34,470,308.91 i 2 A
\
\

UNION ASSURANCE SOCIETY Atlas Assurance Co.

MERGED IN THE Limited
Commercial Union oF LONDON, OF LONDON, ENGLAND
ASSurance Co ; Ltd. ENGLAND Subscribed Capital - -  $11,000,000

Total Security for Policyholders amounts to over Twenty-seven Million

T Dollars. Claims paid exceed One Hundred and Forty-three MillionDollars.
Otal Funds Exceed - # = $86,250,000 The Company’s {;uitding pfrinciples have everdbeendcuutlion and Liberty.
. Conservative selection of the risks accepted and Liberal Treatment
secu"ty Unexcelled when they burn.
cﬂnnd Agents—i.e , Real Agents who Work—wanted in unrepresented districts.
. i i REAL
3 Branch: Corner St; James *nd McGill Sts., MONT North-West Department: C. E. SANDERS, Local Manager, 316-317
T. L. MORRISEY, Manager Nanton Bldg., Cor. Main and Portage Avenue, Winnipeg.
* Toronto Department: SMITH, MACKENZIE & HALL, General Agents
Toronto Office - 15 & 17 LEADER LANE 24 Toronto Street, Toronto. ¢
3 MARTIN N. MERRY, General Agent Head Office for Canada - - MONTREAL
€€phone Office, Main 2288. Residence, Main 1145

MATTHEW C. HINSHAW, Branch Manager

.
\

ANGLO-AMERICAN FIRE INSURANGE COMPANY

H. H. BECK, Manager.

APPLICATIONS FdR AGENCIES THRCUGHOLOUT
THE PROVINCE OF ONTARIO ARE INVITED

HALL & TROWBRIDGE, Attorneys and Mgrs. TORONTO, - 61-65 Adelaide Street East

Undtﬂ'writers at American Lloyds
of New York.

T°"°nto Office : Montreal Office :
MCKINNON BLDG. 106 ST. NICHOLAS BLDG.

Fire and Sprinkler Leakage Insurance of BANADIAN-PHOENIX lNSUBANCE co'

TOperties Equipped with Automatic Sprinklers, Head Office - BRANDON, Manitoba.

F. J. CLARK, Managing Director.
GODFREY C. WHITE, Agent.

- WinNIPRG AGENCY—

\ Northern Agency Company, 519 Mcintyre Block.
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Confederation Life
Association

Head Office - - TORONTO, Canada

President

W. H. BEATTY, Esg.
Vice-Presidents

W. D. MATTHEWS, Eso. FRED’K WYLD, EsQ.

Directors
E. B. OSLER, Esq., M.P.
D. R. WIiLKIE, Esq. Hon. Jas. YounG
S. NORDHEIMER, Esg. Joun MacpoNaLD, Esq.
ARTHUR JUKES JOHNSON, Esq.,M.D. CAwWTHRA MULOCK, Esq.

W..C. MACDONALD, J. K. MACDONALD,

WM. WHYTE, Esq.

THE CONCLUDING
MONTHS

of 1911 end as the commencing months began in the
record of The Great-West Life—active to a degree-.
The year will show the greatest business yet written
by the Company. Over $65,000,000 is now held in
force.

This is an approprldte time to think of additional Life
Insurance, and, in doing so, to examine the Policies
shown by the clear proof of RESULTS to be the
best—those of

THE GREAT-WEST LIFE
ASSURANCE COMPANY

Secretary and Actuary. Managing Director. HEAD OFFICE WINNIPEG
Policies issued on all approved plans Rates and sample Policies on request.
RS
/

T he Home Life

Association
of Canada

Head Office:
Home Life Building, Toronto

Capital and Assets, $1,400,000

Reliable Agents wanted
unrepresented districts.

Correspondence solicited.

J. K. McCUTCHEON,
Managing Director

A. J. WALKER, A.C.A., Secretary

FOR POLICYHOLDERS ONLY:

During the past five years the’

MUTUAL LIFE of Canadd

ZHas earned in profits for its polxcyholders,

$2,262,158

Being 23.43 per cent. of the premiums received for that period.

Profits Earned in:
1906. | 1907. | 1908. | 1909, | 191053
$335,325 | $381,146 | $428.682 | $501,922 | $618.0%

Profits Earned in per cent. of Premiums Received ¢
~1906. | 1907. | 1908. | 1909. | 1910
30.9% | 21.99% | 22.36% | 2449% | 21.89%

Head Office - . WATERLOO, ONT-

/

CROWN LIFE POLICIES

Most Liberal Available to Canadian Insurers.
“Total Disability,
Automatic Non-forfeiture,
Extended Insurance

No Restrictions,
Large Loan, Cash Surrender, and Paid-up Guarantees,

Low Premium Rates.

Agents wanted, who can write acceptable and paid-for life insurance,
Lucrative contracts available for producers—none others need apply.

Head Office Crown Life Building, TORONTO,
WILLIAM WALLACE, General Manager.

THE FEDERAL LIFE

ASSURANCE COMPANY

Agents of character and ability wanted to represent
this old established Company in Western Canada-
To the right men liberal contracts will be given-

Apply to Mas:
R.S. ROWLAND, Provmcxal Manager ‘Winnipes; ok
J. P. BRISBIN, . . . Regina, sam
W B NORTON ki o . . Calgary, B.C:
T. MacADAM, b LU Vancouver,

or to the

HOME OFFICE at HAMILTON, ONT.

/ ‘

THE EXCELSIOR LIFE INSURANCE CUNPANY

Established Head Office, TORON
Dec. 31st, lSlO—anurance in force - - $14, 000 000 00
Available Assets - - 2,552,863.49
1910 was A BANNER YEAR
Yet for the first five months of 1911 Insurance applied for increased
$350,000. Expense Ratio decreased 15%. Death Claims decreased 85%.
Excellent Opening for First-Class Field Man.
Agents Wanted: To give either entire or spare time to the business.

E. MARSHALL, General Manager. D. FASKEN, President,

with continuous renewals to the
A Toronto AgencCy RiGuimaN. See CONTINENTAL
LIFE Contract. T. B. PARKINSON, Supt. of Agencies, Continental

SUN LIFE OF CANADA

At 31st December 1910
$38,164,790 37

Assets
Surplus over all lxabllmes and Capital

Hm 3} and 3 per cent. Standard 3,952,437 54
Surplus Government Standard 5,319,921 18
Income, 1910 - 9,575,453 94

Assurances in Force g 143,549, 1276 0

il
Write to Head Office, Montreal, for Lenﬂet entitled ‘‘Prosperous ®
Progressive.”

Sun Life Policies are easy to sell

e

‘The Domirflion Life

" Good Men for a Good Company
Good Territory

Apply to; Fred Halstead, Superintendent, Waterloo, Ont.

ANY FINANCIAL BOO¥

in print can be supplied quickly
by the Book Department of

THE MONETARY TIMES OF CANADA
62 Church Street
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We Always Have Room for g

a Man With the Qualities The Canada Llfe
hat make a suc-
gesgful Ii{ife Insur- holds the foremost place for

ance Salesman.

And we will tell
TR T e Strong Reserves

develo them.
P Safe Investments

WRITE US ABOUT AN Liberal Contracts
AGENCY.

Profitable Results

THE:
HEuPRUDENTIAL INSURANCE COMPANY OF AMERICA

“Orporated as a Stock Company by the State of New Jersey. Prompt Settlements

“N . DRYDEN, president, i e A GOOD OPPORTUNITIES FOR GOOD MEN

i :
THE POLICYHOLDERS v |
lieCompaest MUTUAL  * % the times. CANADA LIFE Assurance Co.

The most in Life Insurance for the least in money
e give guarantees-- Not Estimates. Head Office & -  TORONTO

Mwston, Gen. Mgr. 503 Temple Bldg, Toronto, Ont.

-

' IMPORTANT POSITIONS
TH E P R U D E N TIAL LIFE are waiting for capabIeOAgents in much desirable territory,

INSURANCE COMPANY ready for occupancy whenever suitable men are available.
H CorreSpongence welcomed with those who can pfrolducle appli-
: s . cations, who are energetic k and successful solicitors.
€ad Office - - Winnipeg pdisadiaga ity - g
Authorized Capital $1,000,000 00 3 1
' 3 ) )
e s Bl Union Mutual Life Insurance Co.
Insurance in force over 5,000,000 00 Portland, Maine
W e ohe or two 4000, pedinEs foRerbrgets aFetits FRED. E. RICHARDS, PresipExt. HENRI E. MORIN, SUPERVISOR.
st e o Are® atario, aoes s WALTHR I JOSBPH,
o H . . Manager, 151 St. James Street, Montreal.
- MINER = Managing Director Bor Agencies inWestern Odfaria. apply o B.J, ATKINSON

Manager, 107 Manning Chambers, 72 Queen St. West, Toronto.

e

Northern Life Assurance Company of Canada
LONDON LIFE LONDON, on‘rAmg ¥

HEAD OFFICE <A ON DON, Canada The past year showed progress in every Department.
We wrote more business than we ever did.
1 9 l 0 Our Assets amount to nearly a million and a half.

Companyvs splendid financial position, unexcelled profit results on OG: Reve gt R Policohgiders are
rves for the Securi

maturing endowments and exceptionally attractive ¢ or .
policies are strong features. .4‘. nearing the million mark.

Ful £ . A i Our Death rate was small, showing careful selection,

from flormation  J. F. MAINE, Inspector, Industrial Agencies and was paid for twice over by our Interest income.
el

Sl e e W. M. GOVENLOCK, Secretary. JOHN MILNE, Managing Director.

S

Thelmperial Life AssuranceCompany COMMERCIAL UNION ASSURANCE CoO.

LIMITED, OF LONDON, ENGLAND
18 of Canada. ' )
97 FIRE LIFE MARINE ACCIDENT
-

K::r. , AN UNEQUALLED RECORD - 1 91 1 Capital Fully Subscribed...... coueneins .. $14,760,000
0 femium and Total Rate of Atstrinoe Total Annual Income exceeds . ouds .. 36,000,000
18“' Interest s o z Interest i Forcs Life Fund and Special Trust Funds .. 63,696,000
97", Ancome, g Earned. Al Total ARSetS eXEEeA .ivosyiuuiiiy s snsine b nmnais e sn 111,000,000

}901 § ggg.416,09 .. $336,247.89 .. 4.01% .. $1,185,725.00 Heac}ﬂogﬁce Can&dlan Brar+ch. Commfgrcial‘gn\ih(,m'ﬁldgt-. Mcg:ttreél.

i 0/ Jas. McGregor, Mgr. oronto Office, ellington « E.

905 ,180.95 .. 1,344,127.61 .. 5.40% .. 10,524,731.00 GEO. R. HARGRAFT, Gen. Agent for Toronto and County of York.

16y ', 800,034.84 .. 2,840,725.23 .. 5.52% .. 19,672,664 00
Plgg gy’ 0:560.38 .. 6,147,329.99 .. 6.527 .. 30,455,859.00

d p aramount - - - Absolute Security to Policyholders
€ Company will be pleased to enter into negotiations

% b sy r-epres‘e"lltfgoi;;«nc'aNTo. CANADA The Br itish Columbia
- Life Assurance Company

HEAD OFFICE - VANCOUVER, B.C.

h .
¢ Western Life Assurance Co. Authorized Capital - $1,000,000.00
.Head Office - WINNIPEG Subscribed Capital = 1,000,000.00
BOoed Capital . o il s v $500,000 ;

Secretary-Treasurer—
C. E. Sampson*

Manager - F. W. Law.

; e ESIDENT - Jonathan Rogers
A purely Western Institution sfcz-PRnleENTS=- s

R )
OVince of Saskatchewan offers a splendid field for a first-class John J. Banﬁel’d, Richard Hall
1 Reyy, M whe cant prodace. results. Liberal contracts offered to general and special agents.
wib T. W. TAYLOR, President

a
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INSURANCE COMPANY
OF NORTH AMERICA

Founded 1792

COUNDED 176>

FIRE INSURANCE—Buildings, Con-
tents, Rents, Use and Occupancy.

MARINE INSURANCE — Ocean,
Inland, Yachts, Motor Boats, Registered
Mail, Parcel Post, Tourists’ Baggage,
Travellers’ Samples, Merchandise in
Transit by land or water.

Automobile Aeroplane
Fully Paid-Up Capital - - S e $ 4,000,000.00
Net Surplus - - el i 3,743.980.17
Total Assets - - - - 2 16,001,411.66
Total Losses paid since organization - 149,374,312.55

Applications for agencies where the Company is not already repre-
sented should be addressed to

ROBERT HAMPSON & SON, Limited

GENERAL AGENTS FOR CANADA
1 St. John Street - MONTREAL

North AmericanL.ife

Assurance Company

‘* Solid as the Continent.”

PresIDENT: JOHN L. BLAIKIE
Vice-PresipenTs: E. GURNEY, J. K. OSBORNE
Man. Director: L. GOLDMAN, A.L.A., F.C.A.
SECRETARY: W. B. TAYLOR, B.A., LL.B.
AssiSTANT SECRETARY: W. M. CAMPBELL
Actuary: D. E. KILGOUR, M.A., A.I.A., F.A.S.

INCOME, 1910, $2,176,578
ASSETS, $11,388,773  NET SURPLUS, $1,174,768

For particulars 1egarding Agency openings write to the

Home Office - - TORONTO

THE STANDARD LIFE

Assurance Company of Edinburgh ®HaRi"e?
Head Office for Canada, MONTREAL, QUE.

Trivested Punds ) .0l s «dulodhn g vaiesen vnnaebean s gosssymyags $ 63,750,000
Investments under Canadian Branch ..........cociveviiniien 16,000,000
Deposited with Canadian Government and Government

Trustees, over 7,000,000
Revenue, over .. . 7,600,000
Bonus declared.. . 40,850,000
CIAMNS PO s 1aa 0 oo T o ol S0 S SO AI B o8 s bR s 142,950,000
D. M. McGOUN, Mgr, CHAS., HUNTER, Chief Agent Ont.

LONDON &

‘““Capital Investments in Canada”
By FRED. W. FIELD

Price $2.50 post paid

MONETARY TIMES PRINTING CO.

MONTREAL TORONTO WINNIPEG LONDON

“ Old as Confederation ”

We ‘have prepared a most
interesting  booklet  telling
about our first ¢ Annual
Review,” which was published
in 1872, and describing the |
growth and aims of the

annual number.

We would be glad to mail
it postpaid free of charge to
anyone who writes for it on
his firm’s or his own business

letterhead.

The donetary Times
of Canada

HEAD OFFICE - TORONTO, ONT.




