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BUSINES FOUNDED 17" INCORPORATED 1886

AMERICAN BRITISH
BANK NOTE COMPANY AMERICAN BANK NOIE

Eugrvier and Printers COMPANY
LINffED

BANK NOTES, POSTAGE STAMPS EtNGRAvER or
SHARE CERTIFICATES, BONDS, BANK NOTES, BONDS, STOCK
DRAFTS, CHECKS, LETTERS 0F CERTIFICATES, POSTAGE AND
CREDIT, ETC., FOR CORPORA. REVENUE STAMPS and ail mone-
TIONS AND GOVERNMENTS tu oumns

Th. work -exocut.d by this Company is accept.d
Work acceptable on ail Stock Exchanges. by the
Speclal safogiards against counterfeiting. LON DON, NEW YORK, BOSTON

HEADOFFIE AD WOKS.and other STOCK EXCEANGES.
ST TÂàW A, 2X4 Wcmagtn Stee 11MAD OFICE. -OTrTAWA

Branches:zBran chus 8 ONT1WAL TORONTIO
1RâRWAX moIuvauL T'wono'a wnw B SIuti Seet 714 Trader Banik Bud«.

E N E R A jLWe offer for sale in lots to suit£aousID FIERE Am LM buyers, the Bonds of a Public Utility
Company, operating under an ex-ASSURANCE CORPORATION clusive franchise in one of I3ritain's

LIMITED most prosperous Colonies.0F PERTHI, SCOTLA.ND At the price at whîch they areCAPITAL £1,00,000 offered an investmnent in these BondsPELE- HÇQWLAND, D. R. WILKIRwlI 'Chiermmua. vice Chairu.an. yîlveaVanadian Mdvisory Board Canadian Adviaory Board

T. Hf. HALL. MnvrlwCanada. 6 PerCe tTrtoAgent., SZELISKI & MeLEANCe ton the money invested&LACC),*
Upon application fuill particulars

ASSURA!IC COMAK< OF CANAD>A will be given regarding this offéring.
Pesnal Accidet Propoet Damage

Healt LiablityF.DB. MIcCurdy & Co.
&.eau Bie Iaswrauce

Manager for Canada Memie.'. Mentral steak Exnon
C. NOIE-MLLER185 HOLLIS ST., I4ALIFAX, N.S.CAIqAoAN ASU~Y<Mcog.D Qu. Charlottetown. P.ILL

NIL Syne iiýs.St. Jiobu*. PwtId.

~AD ag SIR INSVRAICE COMPAT4

IrNDt7 Iu M%" U-rAUtI 6j13 I140EX T0 ADYERTISING-PAGE 660.
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THE MONETARY 'TIMES

CHARTERED BANKS.

BANK 0F Capital all plaid UP $44S-

MONTREAL unlkN"dPrftsro«
aMI) ifoux 1O» AL = W2..G

R. B. ANotia, Preaident. E.oiL Fiui4uft.
ams E)WA» CLOUVMON BA=.. *vle-l'resdmt

B.E.o Ga uaém Sir WIlim teina, nald, H. V. Meredith.
Je, cas, ul",. Roht mka. %ur Thoé. eBbunm ILO.V.0.
»avIi Hoto. . E.Hemer. A. Baumgarten

KM5 EDWAIID OLOUBTN. RAIT.. Q.awui amerag
IiH . EUIIIIIIDH AMilta&t Gliserai Masagar, and Mabobsse! At NU*te!
A. MAUVWWEU. Chui InhBeetor and Supernanduut Of EMachu

COWUUWY.Bie «B ranchus B-0. W. E. STÂVEh! S'ait. et Branh*WU MariO ?"sy-
W, J UNTEC, IliupMtwer N. Went anà Br. Ot. BtSiObe.

X. P. WINIILOW, IuqiectOr Ontario BranchU.I
eR.tAnE, InsarbtOr Maritime Provices and N.wfoandIad Brualie.

< outabe BRA.NCES in OABAD)A.
AImBoSI aratiord St.erlthe BudiauR» d uit~

&bmanto Bt. Marre Tbreei tetriesAster Sudbury I.*uD it is
80u10,11311 TuvOnto Suhivat Mgahla

flowmaune -l Bathurst fit. Chatham Mose Jaw $Uak
Brantord Y Ja. r. Z" db orini Coulee.
Chatam arltn FL grnd 81 ;eart

fusiail Outlook Saaý 4k.
TreutO i e osenfe l Iit M.u

wlliam Khdu Sakaoo. »
Mr1Ih woodtooh

Barw Vitoria Lnoill N L.

ellll L evuf R e i e Li l

Li.%'tOnMégatioMortht %d cloverdale
adount pores Bachotage Lunebu

osàwood por BondiUi Ave.____

Otaa Pt, t.hrles !U,'lo Mev wuslas
DexS. l Saignins t. Nels Won

FStetboO West End coarklOtO Penticton
raît" Arhu tmount fW ~PoVIuie Prince Ruper

oeSte.lrllnger i,:'t Cardt oit, A [te .. Waninster &v.
Stilin, Serbook Emonton, À Vernon

Orattia M-a Viotoyit
'tg »&WOUwm.as,-St. JOhlV,-»Mik 0i MOnrmaLB-I Culave (899 f . aiIB *-Eiii
Ofaikoctrol.

OEUA BAJrèJN w~B i jmtyoalB, 41 rbtaioile Street, 8L.
j'. WILLIAMS TA.YLOR, Manager.

l TRE Upqivi S!TAgII-Ii. York-B. Y. Hebd«e, W- MýBa J .olineuz,
4..a, 4,Wal B. ihIeu0Bao0e Monul.J W. ùogJe. Maaer.

Buoha W.b-Siih . Montrer.L
INMExrco...ueaico, D,.F.-Banli of Montreal.

SAURU I GRatAT BRrnxx-Lndoe-1Oank Ofl Enland.mTe Uni Bank of
Lodnanud Sa' Banik, Ltd. T'hLno tilwewisr&kL ThON..

tunel roba"Ban o EnliedL 1 1 1 Liroii-hoBank or lier.. Lai.

B AiEIM IN TIII UISiTzb sTATza-Mew York-The National tt Bien. National
Ban 0 ommercie tu New York. National Paix Blank. Boiton-The beoe*ti

Nation&al bL BunRbaI-l'ho Marine NatI. Bank. <a ueun-The Jrt
National Sans fT.q Axialo and London Paria National Bak LteL

The Bank of Vancouver
Head Office:1 VANCOUVER, British Columbia

CAPITAL AUTHORIZED 5aoc'

li[REGTORS-
R. P. McLENNAN, Es. 'riet cciaMcFéolé,y & Co., Wholesale

lardwareVnuvr B.C.
M. B. CARLIN, Eau.ý,, Vice PedeiCap1tahait, Vicori , 
[lis HONOR T'. W, L1>4 TERSON, Llueaî.oeurBritishClobe
L. W. SHIATFOR 1), Eeg M. LA. M"wn, 1lredlcY- li-C
W. Il. MALKIN. E îg. li W. .MiknC. LtI., WQeaeGoe

Vancouvrr, 1.C.
ROB. NKSNNE1 DY, Eeg. - f Iale 13111. & Kend.ReaI Esýtt Erokers,

R.H. HF, %p',, E'g. II 1. H,.pt & t.o.. L.urber tnd Tinber; Peretidnt
Colombia Trut Cc.1_ Ltc!., Vancouver, H.C.

J. A. HARVEYV, Erg., 1C., Frnryo rnroC., Vancouver, B.C.
A agurai bankiu businelli trantactcd. A. 1.. DEWAR.. Gen. Man.

STANDARD BANK
Established 1873 OF CANADA 89 Branches

Capital (autlorZed by ACt OfParhianet).....j5.3-,ocaooo.n

Reserve Fund anJUvdd Profits.........

iR]CCTOE8
W. F. CowArq, Preaident, Ftr11> WYVi., VlCePresdent, W. F. Allen

W. R. joinionc, W. Francis, F. W. Covan, H. Larglois, T. H. mcMoillan
Ha'r.Onxcgl . TORKOITO, ont.

05.P ~OOIELD, Crasrml Namseer' j. B.ý LO1JD0l AsanOst Geal Ma.nager

SAVIP4OS BAt4K DEPARIMIE!T AT ALL IBRAr4C 1 S.

CHARTERED BAN KS.

The Cariadian Bank of Commerce
HEAD OFFIOE-TORONTO

Pold-up Capiuul $14,40.W Reeve Fund $7.14lbeff
St e UNUd wake, O.V.@,, LL.D., 0.6,1., Protégeant A. Lob%%, aue. Mer.

BRANCHES OF THIE BANK IN CANADA
Chullwack; Raevatoha

%;abo »RJTZsp COLUMBRIA AND) YUKON Salmon Artm

Cumnberland
Dawson

Greoni

llouftty
mradon

BrOderlck
C*lgai (0 osei
Canera
Carmai

Clareabelmi

Dauphin

Darbait
Edmnon

Gilbert PlI@4.

Grandi

Air

Survie

Branhford
Cavuea
Chatham
Cobalt
cellingwood

Crediton

Aullic

Amhurst

bridgowat.t

1'4*s York

Katilope Saison Souith Ria1
fuit New Wustminster Stewart

Mi it C, Penticten Vatoui
%akatc Prince Rusert Victoria (a
N&nAlate Princeton White Ho,
NORTH-WEST PROVINCES Shelibrool

Guaaumn MIIh River Stavali
Hardisti MOU"re Stour Plal
Hawardei Mtenu Jaw ~ tratbcesma
Herberu Moosomiu itraiono

0$' 11gb Rivas, Morse Swan Rive
Humnboldt Nanto Swift Cuir
Imnisiail Ilep&Wa Tianecona
Innliree =e. Da"to Ttrne
Kamack Nokois Tugaqke
Kenr Rcbert Northi Battîiord Voesvle
Kinderalu, Nutana Vermllont
KtoSty Olds Vîrden

Léacthan, Outlook Venide
Lani Pas Mission Wad.tia

Laabar Pinither ct.re Werner
Lethbridge Ponoka Watioiii
Uoydminsi., Portatte la Prairie Wataos

Leuzheed Princ Attein Wocagktwli
Mace.od Provout Weqbuti
Marcelin Radaim Wilecx
Medicine Hai Red Deur Winauieg
Moilirt Rulina Yhilowgra
Melvile Rivera Yorkton
Mllestone Suit atmon

ONTARIO AND OUHSOEC
Exeter Orangevulla S.aiertb
Fean Uttawa (2 offices Simoe

Fort Franeas Par" StrtulOd
Tort william P*rkbui Stratroy
GaIt Perry Sound Thedtord
Goderleh Peterbro Tor.bnu.(1$

Gowgande Poicupine Waeroi
GuepuPort Arithur W*.e"l
> aitnPort Ferry Waterloo

Kingston O-bec Wlarton
Latehierd Raluy River Windsor
Lindsay St. Caihailue. WInb.m
London Sarin" Woodtocu
Moureai 13offlesa Baut Su.. Marie

MAIUTiMEa PROVINCESÇ
Charlottetewn Parribere Suinmersld
RlIasý Si, John Sydnay

Middieuon Shelburnui Trui
Montans Sonris Windsor
Nuw Glasgow spruugbill

IN F111. UNITED) STA I 11
Portland, Oer.. Sain Franettese

IN MEXICO
Mexico City, Avecida Ban Francisco, No. BS,

IN~ GRItT UaRITAIN
LONDON 1 2 LOMBAlD STREET, E. C

Offices)
ra

ent

(7 oce.>)

Ioffice.>

himperial Bank of %Canada.
Estaliébed 1873

CAPITAL AUTHORIZEI) - $10,000,00OO
CAPITAL SUBSCRIBED - 5,912,00.00
CAPITAL PAID UP - - 5,700,000.00
RESERVE FUND - - - 570000

D. R. WILKIE ...............
HON. ROBEfRT JAFFRAT. ... .............. eiet

NM. RAMISAY ai Bowland ELIAS ROC-ERS J. KERR OSBORNE
Stow, sc.tlau.d PKLEG HOWLANDL WMf.WHYTE, Win i'

HON. RICHARD TURNER. Quc4ec CAWTHRA MULP
WM. HAMILTON MERRIT r, N. D>., St. Catharinea W. J. GAGE

HEAD OFFICE, - - TORONTO.
D. R, WILKIE, Caneral Manae, E. RAY, Acier. Genera Manager

W. MOFeeAT, Chiet luapector
BRANCHES

Amberatburt Provistoe et Ontario.
Belwood Fort William Marabvillo Port Robinson
BolIon Gait New Likeard Rideeway
Brantford Hamilton Niagara Faliq Sauît Ste. Marie
Caledon Eaxt Hirow Nlagara-on-4he-LakeSouth Woodslee
Cobalt Hunrberstone North Bay St. Catharinesa
Cochrane Ingersoîl Ottawa St. Devids
Cottain Iodan.Vineland Palgrave St. Thomas
51k Lake Kenore Porcopine Thbesalon
Essex Listowel Port Artbtn Toronto

Pefii5 London Port Colborne Welland
Fonthill Peis fQ80 Woodatocl,

MontreelQuébec

Brardon Portage la Prairie Winnipeg
Balgonie PPOVhIn» 01 800k&toOb*wlUn
Broadview North Battleford Rostbern
Fort Qu'Appelle Prince Albert Saskcatoon
Munos jae, Regina Wilkle

Previe et Alberta.
Athabaka Lauding Edn,ontoan Stratiacona
DtIff Lcthbridge Wetaskiwin
Calter> Roidee

Porevilnme of British Columnbia.
Arrowbead Gold.n Nelson
Chase Kamloops Rkevelatoke
Canbtioli Michel Vanouver
Ferrie New Michel Victori

sAVINGS DIPARTNIENT Intereat alowedlon dePosita at all Branches oi thc
Banik ireti date cf Depoelt.

Volume 46.
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CHIARTEIRED BANKS.

Bank of New South Wales
Paid-up Capital
Resserve Fonad
Renerve Liahullty of
Proprietors
Aggregate Asaeta,

XuLh sept., fflp.
438,115'.u4

"D4nnA

Mead OU.0-s4,*Uy, New South, Wa.
London Bran.h-4 aid Broad Si., £.a.

Tiie Banik ha. A83 Branýer andi Aoci-es. I.*- 143 lu New
SoUth WAICs, 14s ini VIctoria, 43 in Quecnsinti 4 11% South
Aut râlia, 8 tn Wet: Anattalia, 45 in Nrw Zealand, 2 lu Fl»,.

1 n London, andi hai Agents andi Corre.poodrnt, a][ iver the world.
The. Banik COllect, for andi undlertakea the. Agency of clii..

Baas; opena, documentary and cther Credit,. amti tranascla
every description of Analtrealau Bakirug t'usines*

THIE BAltnK 0F BRITISH NORTHl AMERICA
Eatablialled lu 1836, laorporatei hi Royal Charter in sisi.

Paid*up Capital $4,86,66.66 IR eserye Fund S2,53,666.êb
Rond 00&-t OuaetthwM. Stre, London, I1..

A O. WALLIS, Secretary. W. S. GOLIT. blagagar.
COURT OF 01I111EOTORS.

IL BOIE, Klaq. F_ A. HOARE, EsQ.
H.I. MAYNE CAMPBELL, Eaq. IL J. B. KENDALL, Feaq
JOHN JAMES CATER, Lot, FRKDKRIC LURBOCK, Eaq.,
RIARD H. GLYN, Esq. Q. W. TOMEINSON, ILog,

G, D. WHATMAN. ]tais

HEAD OFFICE IN CANADA, St. dauwut Street, MONTREAL.
H. STIICEMAN. Gencral Manager.

H1. EL MACKFENZIFE, Supt. of Branche..
J. MCEACHIERN, Supt. of Central Bra.nchem, Winnipeg.

JAVES AND>ERSON, . npet.r. O. R. ROWLEY, apeetar ut Br. RattaeL
E. STONIM ant J.Il GILLAARI), AitatInapeetara.

BRANCHES IN CAMADA.

Agace[&, 5.C Hamilton, Ont.. R. 'atn, Ba..
Aleza.4e . Mais W c tnugc A oar, ~ n Saak.

Aahecroft, B.C. HiedIey. B.C. St. ~
Uattleford, Saols, Ittina, Salk. St John.. N.B., a.
Bomont, Mian. Kaoia, B.C. markri Square.

BobesYgeon, O. Kellilier, Sa,sk. St. J,,hn, N.. Union
Bon, lalaad, Aile, Kigtn n Street.

bruea ien. At'ioS<lt ~ Martius, N.B.
irantiord, Ont. Lrvis, P.Q, S.Seh. 43
Caién. A..LuoOt Sairenati, Saak.
Coaiaavlla Ontil London, Market S%. Saskatoon, Sab

Caire, A"t. Longuril, P.Q. Semna», Saab
Campbellord, Ont. Macleod, Ait.. T.rgnt.. 0.t.
Ceylan Saabk. ild, Ont. T.on., Ont, Bloor

pasillgi4,i MAU. w.tral. P.Q. andi Lanadowne.~vi4,,o, Saab. Montrral, St. Catherine Tonanto, Onurin
Tuba..n yctet. andi uf fýr1. St,.

Delk Lake. Saob Northt Battleford. Si,. Tar,,nio Ont., oyce
bunrs.n. B.C. Northi Vancouver, B.C. Ae

tasevan, Saabin.(LndlAv. Trail, B.C,
Fanla Fii, Ot. Oak River, Man. V ancouver, B.C.

Fort George. , »C, Ottava, Ont. Varetines, P.Q.
Forward, Saab. Payoton, Saabi. Victoria, B.C.
Fredierictan, N4.3 P'rtie Rupet. . . Waon Saab.

Girvia, Sask. Punicli.,,ý Wetbon, Ont.
Haifax, 14.5. Qn*bec, P.Q. Wrst Toronto. Ont.

Hamltona, Ont Qnebee, St. John'. Gate Winnipeg, Ma..
Hamîilton, Otý. Qurinel, BC WYnyard, Saak.

victoria A-e. '.y. Saab. Y,,kiou. Salk,
AGENOIIES 1H THE UHITIED STATIES, ECTO.

New Yul*-lt Wall Street-H.l M. J. McMicebael andi W. T. Oliver, Agenta.
Sari lranoioco-264 Galifurnia St-G. B. Gerrari nod A. S. Irelanti, Agent.

Obloago-Merchaute Loton anti Trust C.
Foreign AgeulS-LONDON BANKERS.-The Bank of Englanti andi

11-115. Glyri & Ca. LIVERPOOL- Bank of LUverpooL. SCOTLAND-
Nat8, ional Banik cf Seot!anti, Limtet, anti Branches. IREI.AND-Provlnclal

Banik cf Irelanti, Limiteti, andi Branches; National Banik, Uimiteti, and
Branc hes. AUSTRALIA-Unlon Bank Of Anairalla, Ucid NE5W
ZEALAND-Una Banik of Au ,tralla, Limiteti. INDIA, CHINA, andiL APAN-Mercautile Banik of Indus, Llimted. WEST INDIES-Caloial

B . PARIS--Credit Lyonnais, LTONS-Credit Lyonnaia.
____f On South Afles and West ntl, ay bv e oatelba et S.e Ilasmuk

iea.aaa Clrnut&, Hots for Traivellonos AvaUmibla tri An Paru. st th* WOFN.
ASont* 10 Cansada for' Colonial Bank, Londo. and Wat ImOso.

B! ank of New Brunswick
HEAD OFFICE, ST. JOHN, N.B.

Capital (NaId up> - 77,ff.
"te and Undivlded Profits over S,,

Branches ln Ne.w Mailllk e Scelle mUid
dMile Edwurd IsImmd.

R. B. ICZSSaIN

General Mansager.

CIIARTERED BANKS.

THE COMMERCIAL BANK
0F SCOTLAND, Ltd.

Fetablabed 1810, Mead Offlice. EDINBIJROI.
Paid-up Capital, ............. £1,0001000
Reserve Fund.................£900.000
Pension Reserve Fund......... £1101000

A.LEZ. 1Bor-i. General Manager JAS. L ANI)RaSON. SaCret&ry
LON DON OFFICE: 62 Lombard Street# E.C.

ALEX-ASUIER ROBti and GEORGES S. COUTIs, joint Managers
Genorai Bankine Butin*" transatt. Circular Notre, Dratts. and Lattera, ofCrédit izouéd. pay.bli, ai bentile bouton la all parta of the sorid.

Wltih lit 166 Broncheaceroat anl ose, Seorland. tha liai a lu a var? faavable
poeitto, t0 sisal %litési r..ttanc and ail Office bauknut transactions un the tient tarme,

Tiié batik u ndaake, sceller festinals fer Coloniand Fatales Btnki

The London City & MIand Bank,. LlmIted
ESTABULISHE»M 183

P'aîi lup CaPitai ............................. $1,946,187
Reserve Fund ............................... $17,951,r)68

HBEAD OFFICE: THREADNEEDLE ST., LONDON. ENGLAND

TH E ROYAL BARNK 0F CANADA
Ifliorporated 1969t

Oapltal PaId up - - - -S,0,o

Remerve and Untilvld.dl Profits $ 7,200,O000
"&ard of' Directore

MIAD OFFICIE, MONTIIEAi.

BRANCHES ONTARIO,

Clîntnn incr,ll&t1 9'un Fn latm ., -l ni %1 . Torot SI

MN temi -I, int S . i , ;d ....... St1ct o n, trce Ave.

NEW enUmeWICK

itlion imn'to uco tJthl1.rhn

NOVA SCOIA

A ith. t aîi

ticoV ivetiîaNri

lterwicFi H tilf, ot 1 n

PRINCE EDWARD I LAHID

Luncburg Spr inghîll

Meteeon SdneyMines
MiddictoFnF St. 1', crS

,cto Widri

Port~~~~~ H.wîcbry Wlft
Pot oren Yomoti

MANITOBA IoisnLpo

Pluman do, Gralin xhag okato,
ALBERTA

Calgary Edmionton Ltbig
BSIlTl*h COLUMBSIA

Port Moody KErlowna Prince l4upert
Abba)tsfrd Lanr isan

Craknbr(okl N, lson Idge Stre
Cum'berlaint New Westmiinsýter Cordovo St.

loieen',as North Vacuvr iat End
Grand lriotr Port Aiberni Graniville St.

(,rqndFurkýCUIRA
Antilla Clenfuegos Hovana-
Caiba,.en carde nas, Galianas St.
Camoaguüy Havons Maneanîllo

PORTO SIC) BHAMA»
Malyagtue Son Juan Pence , Naf5tiU
LONDON, 2 B-nk Bitiga. Princes St., B.C. Nmew

Vancouver-

Mt. Illensont
Par k Drive
Robson St.

Vernon,
Victoria
Victoria West
Matanzas
S agua
Saritiago de Cuba

TRINrdlD
Port of Spain

'ORita 68 william St.

When in London «l on The. Monetary Tllnes,
Grand Trunk Building, Cockspur Street.

Febrttary liX yqiî.
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The Moîchants Bank ot Canada
QIJARTERLY DIVIDE14D

Notice is hereby given that a dividend of

TWO and ON£ QUARTER per cent. 1

current quarter being ait the rate of NINE per

cent. per annum upon the Paid-up Capital Stock

of this Institution, lias been declared, and that the

saine will bc payable at its Banking House in this

city and at its Branches, on and after the ist day

of March next, to Shareholders of record ait

the close of business on the x5 th day of February.

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

General manager.

MONTIRRAL, Jan. 24, i911.

THE QUEDEO D ANK
QUARTERLY DIVIDEND

Notice is hereby given that a Diviend of one and three-
quarters per cent. upon the paid-up Capital Stock of titis
Institution lias been dedlared for the currerit Quarter, and
that the same wiIl bc payable at its Banking Hiouse in this
city, and at its Branches, on and after WcednesdaLy, the first
day Gf Match neit, to Shareholders of record of i4th February.

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

General Manager.

Quebec, 2Qth January, igi i.

United Empire Bak of Caaday T routs8
ACCOUNTS

<It ;0 du ailmo titis Bakt rvid not oflly

pluc wLure àt. daoo may feel etat aaytLiuq
tit. managouat era do for th.m wlll bc con-

THE ADVERTISERS ON THIS PAGE would

Nkje to know that you "sqaw it in The Monetary Tbnes."
you will confer a favor on both advertiser and publisher
by nientioning it when answering advertlsemnents.

Volume 46.

LRTERED BAN KS.

BANK 0F HAMILTON
MEAD omor.. HII LTigION

Pad-nip Cala ............................. *2,500,00
nelerve, a"d Uncdded Pirofits ................ $2,900,0"0
Total Amueta ........................... over 3,000

Dfl1ECTOBS:
MON. WILLIAM GIBBON, Prealdent.

J. TURNBULL, Vice-Preaîdont and General Managuil
C. A. Biron. Ose. Rutherford. W. A. Wood.

Col. the Mon. .5. S. Hendrie, C.V.O. C. C. Dalton, Toronto.

BRANCIM~:
ONTARIO

Anstu? yordwich Jarvis OrsngvMfe Toronto
Âtwod Pt. William iListowel .w, Sia Queeii

Bamai Georgetown lil lknow Palmierston Spadîna
Berlin Germe Midland Paria Coileg
BIyt Grimnab,> Milton Port Elgin (Oasairston
tiranifrd Hageratille Milverton Port Boyau onne &
Burlinglon Hamilton Mitehpfll Princeton Gonld
Obeale> Berton St. Moorfield RiKley "Bathurst je

ehi "Deering -,nstad 'le rtArti'nr
l)udal V.~abt En lýw anbirg Simra. Weut Toronto

Dundaa NortltBnd Niarara l'ans. Southaziptmt Winghazn
DUUiI). 'e West End Niagara PFlUs,S Teea'wata>' Wrcxeier

MANITOBA
BraAIwardine Yoxwarran la 111,1ere ritai 3aund Trellerne
Brandon Vranlkili Manitou Roland Winkler
Oarberry Giladstone Mather Snowflske 'Winnipeg
Oaroan Itamiota Miami 8tarbuk "prins Os
Dunrea Kenton Minnedoma Stonewa
Blm Uruk Kiflarne>' Morden Swan Li"e

SASKATCH EWAN
Aberdeen Browrilec Bate,,an Marquis Redvera
Abernethy Creelman Francis Mleif ort Rouleau
Battleford Carievale Grand Coulee Moose .Jaw Sask<atoon
Belle Plaine Caron kieward Mortlach Tuxford
Rradwali Dundn~ Loreburn Osage Tyvan

ALBERTA BRITISHI COLUMBIA
Biackie Nanton Ferni'e Penticton, E. Vancovft
Brant P.rkl.nd H<amioops Salmon Am N. Vancouver
Carmanga>' Stave)>' Milner Vancouver S. Vancouver
Cayley Taber Port Namnond
Chnampion Vulcan
Granuni

wýRRSONI)NTS ri; GamaT BRxITAI-National Provincial, Bank of
England, LAd.

COoaamaPONDENT IN UxmoIL BvATIuS-NeW York-Itanavei National
Batik and Faurth National Banik. Boston-Internaionial Truat Co. Buffalo

.Mrn National Banik. l)etroit-Old Detroit National Banik. tjhiffaga-
Continental lational Batik and Firat National Bank. Philadlpha-
K&erchant. National Banik. St Lou.s-JIhirrd National Banik. Ranaa it>
-Nationaàl Batik aCommerme San Vrancleeo-O-ýrocker National Banik.
Pttii rg-Melon National Banik. Minneapolisa-Secunity National Banik.

Osiekons eu*eted la ail parta 0f Canada prompt>' and citepl>'.

Estalbflh*d ese5

'Union Bank -of Canada
Head Office -QUEBEC

Pald.up Capital . $4A,0000
Kent and Undivided Profita - $2,600,000
Total Assets (over) - - $46,000,000

Board of Directors :
HION. JOHN SIIARPLES - -Preuldent.
WILLIAM PRICE. Esq.., MP. .Vice.Presldent.

W. R. ALLAN, Eaq. R. T. RILEY, Eaq. E. J. H&r.x, Esq.
Gzo. H. TiiomsoN, Esq. Wm. SuAw, Esq. E. L DusiwaY, Esq.
JOHN GALT, Esq. M. BULL, ESq. F. E. KENASTON, Eaq.
G. H. BALFOUR, General Manager.
H. B. SHAW, Assistant General Maagr
F. W. ASHE, Superintendant Esterni Branches.

J.W. H AMILTON. Supervisor of Eastern branches.
J. G. BILLETT, Chief Inspector and Manager Foreign Departanet.

E . CODE, Assistant Inspector.
H. VEASEY, Chief Accountant.
F. W. S. CRISPO. Superintendent Western Branches, Winnipeg.
F. W. SMITH, Supervisor Manitoba Branches. Winnipeg.
P. VIBE RT. Supervisor Alberta Branches, Winnipeg.

JS HIAM, Supervisor Saskatchewan Branches, Winnipeg.
T.McCAFFRY, Supervisor British Columbia Branches, Vancouver.

ADvISORY COMMITER ToRONTo BRANCH :
GEO. H. HEES, Esq. THOS. KINNEAR, Esq.

TH ISb BANK, having over 200 Braniches ln Canada-

58 in Saskatchewaun, 39 ln Alberta, and 6 ln British Columba-
extendlng from Halifax to Prince Rupert, offers excellent
tacilities for the transaction of ail Banklng business ln tbese
Provinces. Collections andi correspondence are invlted

The Bank has Agents and Correspondenta in ail Cities or
Importance throughout Canada, the Unitedi States, th, Unitedi
Klngdom, the Continent of Europe, anld the British Colonies.
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CHAIRTERED BANKS.

1NîCOîtPORXD 1855

THE BANK HeMud Office, Tronto,
0F TORONTO "Ne~~:

DIREOTORS,
DUNCAN COULSON...............Peint
W- G. GOOlDEýRHAM
J. HENDERSON ................... i ieP~sd,

W.lliamettn er e f,,ra Hon. C. &ý Hymn Robeet McmigheuWllIaa itinie John Macdnald A., L. Go,,der),.m~~olIiw
TIIOS P. HoW., B. . BRD

Q.aeral Manager. 1'. A. tot'.

BRANCHES,
entae Ganaoquo ubr

Sudrbury QU""e
Ttrute H Wocilaceburg Montreai

Tnsto, Keu.gaerto Mioneve
Ail ud4l. LondonWlan spB.rreWyomuing ap

,linMilbroo »"* - ---- iSt. Lambert
Bradford ?iewmarket vancouwer
8Ramd ordj OakiD. '40W Westminster mawtob
a rérS. 01Seee S.the WinnipegSusfo, Ous, Bredenhw

,ar ces. Curhrlg CartwrightCeog Peterbor. Elotow Pilot Mettaitl
CoPerll ienavon portage la PraireColdwageq P>ircnpru Kennedy Rtbr

Ceilaugwog Po't Hou Kipling Su Ie
Coppe irg Preston Langembutg SwnRvt

Ce..,.r St. Catharines Montmartre Aet
Dochstr Samra Vihack u"

Ilumau SheIbume Wolseley Calgary
Quit Starber Torkton Lethbdrdgg

@*MOI..Lond., Englaud-Tb, London City sied Mldland Bank. Licalted.
New York-National Bank of Commnerce. Chlcago-Firbt National Bonk.

0ueemu... ente bffl ite fmd re.fltu fr M dair of pmmut.

TtUEn TADERS- BAN ÂR,&K 0F'n CANADA
'roti A8361.11- - ----.44,500.000

'rêtes Deamuta - - - $ 33,500,000
BOARD 0F DIRIECTORS:

C. D.,Wmn. Eeg., Preident. Hau. 1 R. Strauan. Vla-Prlsdouî.C. Klaepfe, g.., Gtulpb. W. J, Sheppard, Esq., Waubausone
C.S WIo E sq. Uwuito. E. F. B. john..ton, Esq., K. . oot

H. S. Strathy, Eeg.. Toronto. ,Troî
Auditar ta the Boar~d John L. WUiIti.

HEAD OFFICE T ORONTO
Stu&Mo StItathy, en. Mani. N. T. Hillary. Aeulutuat Gen. M=aJA. M. AU.ey, Socretuy. P. Shoerris, Inapector.

__ BRANCHES,1 ONTARIO
Ala ort William Ottereille Thamesfçrd

Appe Gl.ucoe Ow'en 8CnID TIlleonbergArthur Grand Valley Faiefp Taonto Brandiel:
Aylqm Guelph Port lp Yonge and Colbore

Lyton Haeury 1,rcupins Yonge & RichmndHosto. to Prescottvue oi
BlHailio Ei.'î ast Petruan K.ing and Spaius

BIdebr arriston RilyYnand Bloor Si&
Brf <1W lugereoll Rodivood Gr* sud NlaSa Ste.BrceMne Knot Rodney Danfomtb Avenuesori o LKnooxdine St. Cathernetted Ger&rard

a aeil LMit Stock Yard

Cbmplen L dSdaan<herg Va.ri

Drdn MaLheson ftee.hen wsreaw
»utroI, #out !?ot Sion) crack Waxeriown

,&,m ewasle Sprjng75elà Webbwood
F lors North Bal Stratbroy W. Fi. William

Kuhen, Norwich Sturgeon tulle Windsor
Retire o eSlia Seclin W*noua

iegs Ottawa Tsuttee WroueterALBERTA BASKATCHEWAN MA NITOSBA

c..tor Didetury Fogt Rgn RITISHEdoto rskine C OLUMBIA
GaayGece QUEBEC Vancouver

Re d Willow L-omnoN.-The Lonion City and Midlardnk.
Ageti@iS. New >ft.-beNàioc*aPat k.

BtwvuLo.- Th- M arive Natinal Bank.

THIE METROPOLITAN BANK
CAPITAL PAI> UP. ensas
RESERVE FUND . i2SM.
UNDIVIDED PROFITS 1.963

S. J. MOORE, Preuideut. H end Office
W . b. ROSS, Gen. Manager. ITORONTO. CANADA

8vedprma of Rambine Lette,, of Cruelit lesued. avail-
ecn*sc tomte of1. I abie e, bywerv Dra8. bo.,ght

ehu.u dcopotrocs an ~Cold oletins 1-
solidited. eo td

CIIARTERED BANKS.

THE NATIONAL BANK 0F
SCOTLAND, LIMITEI)

lacorporstibe by RoW'a Charier and Act of Paillassent SrâTuuUE sns

f ~tai Subcribed ............ £5.000,000 *35,000,000
Pe p........... £1.000.000 0 6,m0,(00

uncaIIed .................... £400 000 83 0,000,000
Ronerve Fund ................. 900,6îî f 4,50,000

Head Office . EDINBURGH
Tlsema lgestor Smith, Geneal Manager. 0ei80 Il. Huit, Seetary.

Lernis Ose$--a Nbbouie LfeN Lemênti Stre% K.0.

.1, S. Ouekiswn,ý Manage,, a. perguse., Assisiant Manager.
The agenty of Colonial and Foreign Banks le ondertekea, aad the Ac.

ceptances of Cautione, reuldîng in the Colonie. doio.lled la LoDiOn. te.
tired mn terme wbich u' ieh furniseda osq appslcton.

CAPITAL PAID.UP-

THE MO3LS"ONS $4,000,000
BANK «EV UD

laeoupmta4 by t MPauiaaut 1*86.

11113AD OFFICE, -- MoNTrgBAL.

Wtc. leoiton MÂorueew, PieAdent. IL il. sriîu. lcoruMnW. si. R&wer4, J. P. Geebhoi, Ml Ilarkland lLOU09
ue. IL I),UuaOud&1  Chatt. B. Gordon, Jàbtle IEz.Uo GoberJanageo«

4.. a >U&ÉPOK. Dnpumo, s&M Supt. Or Uranobr W. W IDOtîa,US I-nito,
R. W. waun, j. H. C,mwj.e. and W. A. H&Atxu3. A - ln9so'r

i.algary flatter
Cannrose éloret St. Marys Lachi.e Loch
Diamnoud City Pramoktod St. Thama. Meufruet-
Edmuonton 14008411 . West and Breh Se. Janmes St.Lehbdg Ilarnlltou- Raet, Rad krrh. St. Catherine

areéeokuwb- .maStress Taoto- Si. Brait.
ReOL"ericit uraachà Bar Sitreet Rt. Flanri ysuc

Vanc..O Big"tequeen U1 W. Cote deaNeielite St. Iroquois Trent"u Maisonneutie .
Weeiumuier A. iC~yleWale. Niarket and
*nutmoubalto Waterloo Hiarlv. Branii

Wlnnipets Larnubton Mille West Toronto Plerravllle
Mua Si. London Wll&Mniburg boit
Portage Ave. Lucknow Woodetoeh Mue mn

De(l-- Meford Zuich Robeurval
AW.Receo merlin élébuSeO...

A.nnhs.tburg Marrlehorgt Arthah.eke St. Cessire
AvIne, Norwich, Bedford $te. Flaviae station

Brokvlla Otta&Wa Chicotimiu Si. Ours
Cbles.ervIl Owen, Sou# Dr.u-nodvlll. Ste. Thérèse do

Cu'Pot Arthur vratterlrile filalmylle
Drno Rldgetown snd R iv1ere du VIctorlavilI.

fltom lmcoe LoP StatiGe Waterloo
Oasliwood Smih' Foalea Keoulton
,Kasie .e 00Cs BaTI Raran LIII tIBUle-LM and nItAepoot-PrrIl hoQ

[ditieLuo*ni-Mnt dir Lenm J>uak, Lm'ited. Autm"l 6£4 206111 Ze&lai-
Or ~o Ausi'aita. Seei. oh Atica-Tha Btandad Btank cf brutb

romision aO&mEnfk B01lums,
"te-Iu,a B"Quamc NaUvens Mn de JpnRn og6 abn" ut-Jung

AGENTS IN UNITED STATES. -Agents*s" C«orrepoudmant

ý#0j4Ct= mtte u & pau o the su"bn.ad retitunirm., mi
-- (Neuis Lattera..sI ***"Utbl lu &U porte of 6.* veu.

B ANK 0 F N0 VA S CO0TI1A
EMXD OPF. - "WLIAX, K~. S.

IDIUY.ONS:
jom Y. PAvxarr, Presideut Cmos. Aaczxuaui Vloe.PIdsut

li. L. Bouuai, G. S. cAurstj., Y W. AiueouHuoroit McINNxie, H. C. McLa,> N. Cuaaiv
GENEIAL MANAGERS OFFICE, TOROUTO, ONT.

H. &. 5tioeauuoWN, Geerid Manager. D. Wà"YMw Attaet Go*"re MatuaerOmo. SAu.masua, C. D. Schurmau, lnapoctoee.

lw«»seola-A-d»t A Li AmenhB~ , iton , Castaing, Dsrt
Syda.y, Nuey Waefba. Aci . Vetile Ler= ;: Glasgow. North

Sydny, e- atcf.rd "od. arnom Pcto, RverRemort, SprlsigbillStellait- ynySdeyMns Thorburn <aub to New Glasgaw), Trenton
beu ta Nev Glasgow), Trugo4 Westville, Whitney Pier, Windsor, Yarmouth,

âr8*1uM»Woh-Cýpeâtv.Chatham. Predercto, Jacquet River. Mocion.ýr1New5Or1, Port Elgin. birle Si. Andres,ee St. George, St. John# St,

H&rretoi QubtBeimG£ Îj IwIrUadjlg... Bo.nait, Burin,Brantford, HanIlion, Lioa, Carbomear, H,..'bo. ,e. ltOttawa. Peteborcugb, Port Arthur. John's Grand Bank, TwilUinWateRalny River, St, Catharnes, St wme jato - . KÂngew.,Toronto. loStW.Kig Maudevllle. Morttie Bay. PMr Atc.St-. dDundua St.. Don 1Br. , Queen tcnmn, Po"s Mais. Saveunmata Mar.& Churci Sas., Sicaor & spadmmu, St. Ann'a ayWallod, Woodetock, Weote. Porto Ig uan g.
qi»be-Cmnd ive, Mýrc*, 1*w Cbe-Àmiugos levono

12,cwÀjclNew ar" tub teChicago a'rdPe.n.hia Peepebise Quebse.ý NewYw
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ChARTERED BANKS.

THE STERLING BANK
0Fr CANADA

HEAD OFrFICE sa TOIONTO

Capital Authorizad $- - 3,M0,000
Capital Paid-up - - - - -- 926,467

Rosorvo Fund.. ... ... ... ....... 21,818
Total Assoit.............7,258,480

ohutos-OG. T. Somers, Ptetident; W. IL. George, Vlee-Prestdont;
IL Wilberforce Alitent. B.A., M.D., M.ILC.S. <Rnt.); Wa. Diaecu;
IL Y. Baron. J. T. Gordon; Sidney joues; No.! Marshall.

Business Mon.
Large and small accounts invited. Every facility

is offered for the transaction of ail classes of business.

P. W. BROIUHÂLL, Gentral Manager.

THE DOMINION BANK,
m" Smfoe, Tsvents, humais

Capital Fait! op, - - - . $ .0000
Romorv Fond and Undivlded Profita, 5,uw0,00
Total Asoe . - 62.11001000

Slsoor-E. B. QsLERt, M. P., Prmident; WILMOT D. M&a'tTuws,
Vioe-Prent A. W. AUSTIN, W. R, Baoct, R. J

I NI CAR"ÎYEU JAbias J, Foy, .C., M. LA, A. M. ATX
-C 'x -4 CLARENcEc A. Boeuart. Géneral Manager.

Brach::u&ad Aucu throughout Canada and the United States.
Oalltatient made and rermltteid fo promptly.

Droite bought and uold.
Come.ueail and Trevellea' Letteus et Gpadit (iauod, avallbe

la all parte of the world.
Mn UUMSN minu TMA«U.

ORIGINAL 1854 CHARTER

THE HOME BANK 0F CANADA
QUARTERLY DIVIDEND NOTICE

Noticei l ereby given that a dividend at therate of SIX PER
CENIT, per annum ba, been declared upon the paid.up Capital Stock
of The Hi,mne Bank of Canida fnr the three nionthq endinz 2SBtl
February, 191 1, and the sanie will be payable at the Head Office or
any Branches of The Home Bank o( CÙanada on and after lut Marcha
next.

T'he Transfer liook% wvill be closed front the I-ith tu the Qath
February, 19 11, both days inclusive.

By Order of the Board. JIAMES MASON.
Toronto. jantiary xS, i911 Gentel Manager.

B3ANK 0IF OTTAWA
ESTABLI'4HED 1874.

Capital Auihorized - $ 5,000,0(0
Capital Paid Up and Rest - - 7'400,Ct

FOREIGN EXCHANGE
LETTERS OF CREDIT, FOREIGN DRAFTS

TFLEGRAPHIC AND CABLE
TRANSFERS.

THE ADVI3RTISERS ON THIS PAGE would
like ~ ~ ~ 4 tknwtt o"saw it in The Monetary Timies."

You wîil confer a favor oiiî both advertîser and publisher

by mentioniflg it when answering advertisements.

CHARTERED BANKS.

LAAQENAINL
FOUNDED IN 1860

capital--------------2,000,000-00
R.su". Fuind $1, 200,000.00

Our system of Travellers' cheques has given
complete satii.faction Io ail our patrons, as to
rapidity, security and econoniy. The public is
invited to laite advantage of Îts facilities.

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

Transfers of fuâds, collections, payments, coin-
mercial credits ini Europe, United States and
Canada, transacted a't the lowest rate,

EASTERN TOWNSHIIPS BANK
Capital $3.00,4.OO Rellerve Fund $2,25,000O

HFAD OFFICE - SHERBROOKE, QUE.
Wt oser elshty«thrte brancb offices In the pmovince ci Quab~e.
w* oSai ftltti.s pessated by no attirer br.k in Canada for

SOLLISTIONS AMPUt«* MI IINO *08118 CIEEALLY

I THAT IMPORTANT TERItITORY

Branches la MAN4ITOBA, ALDFRTA scd BRITlSB COLUMIIJA
coan*o,Ouag ALL OVaS TUB wolsS.

MISCELLANEOUS.

Manual of
B'y

Canadian
H. M. P. ECKARDT

Postpaid to any country

Banking
*2.50

Orders for thîrd edition now received by

THE MONETARY TIMES

62 Church St. Toronto, Ont

C9IARTERED ACCOUNTANTS.

Grand'Trnnk Building, Cockspnr Street.

The Weyburn Security Bank
HEAD OFFICE, WEYBURN, SASKATCHEWAN

Capital Authorlzed -$ 1,000,000
wàr-e Branches In Saskatchewan et

WeybUrn, Yelow Grss, MéTaggart, tiaIbrIte, Midale,
GriffIn, Colonies Parfumait and Radville

A General J3ankingý Business Transacted.

HW 0. P'OWELL, Genieral Manager

Volume 46.
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CJIARTERED ACCOUNTANTS.

fCabi, Addres 4 MAWIKV'IT " for all Offices
A.B.C. Code 5th Edition

MARWUCK, MITCH-ELL & CO.
CHARTERED ACCOUN~TANTS

0F SCOMLAN'D

1211 McArthur BIdg., Winnlpeg
Montreal Lu'ndjon lso Ne,, York
W astiington Chic:,go Ph, 1ad etph ta St- Plaut
Mfinncapoi Ptabr Mlaue Spo.ane
St. Jloseph HnaCity l"ewýortrans Winnipeg

CLARKSON, CROSS & HELLIWELL
Molson's Bank Chiambers VANCOuvuu, British Columbia

(And et ViCtoria>

Portant at Attorey to bc tmaued toJobe F. H.iiivIi F.C.A. îCa.>

Calit AUr.... Crebmoc, Vancouver,

CREHAN, MOUAT & GO.
Chartred Accountents end Auditors

P.0, BO0X 1182, VANCOUVER, B C,
P.woes of Attorney la be mmoud ta, M. J. CKEHA N. F.C.^.

TILUSTELS, end UIQU1DATORii

ESTABLISHEV 1W2
IW. A. HFNDERSON AND COMPANY, Cbartgrd ACOw.,tamtsj W. A. H14IRON. l'el, Sç

6
î S. V. ROBKITS

Aui. laogiuiom.a iqmaoio Trmue Aorie i

VERNON PICKUP & CO.
Chartuîsd Accounnants, Englani

Tii.»,,e 3833 101 Noludtr Blok, WINIIPEUi Mi.

Aoouatante, Auditors. Trustes«.
5IemberelleDamAtàomaon 09 Chuzierd Aaooeufats.

Taeroute. ofvaueCtabrWaý moeuvew.

CIIARTERED ACCOUNTANTS.

HIARR.Y J. WEL'CH,
C11ARTiER1D ACCOUNTANT,

Avom 1 JMVE*t=ATtob S1 COwr AND GEMEL&L SYWrtEM

43 KING S i ET. W.. TORONTO.

PoitruT ?4ILuR. c A. F t A' (CAs >. C. (SCO.)
CabJ* Aoeuracy, Montre. felophone Main 2ffljRWOBERT MILLER iU) CO.

chartored Acoountauta.
COmmercÎil ind NlnÎcipa1 Audits and Investigatiûns.

QUEBEC BANK SUItDING - MONTREAL.

C [IIkSOI& CD OSS , Rx:xivaA;:j;KDiATOR,
Ontario Biank Chambers, 33 Scou Stretit Toxowrrot

IL IL C. CIarksen, F.C.A. W. H. Croît. F.C.A.
Ettabuliahd 1864.

Rutherford Wiliamson
CHARTERED ACCOUNT.&NT,

TRUSTEE and LIQUIDATOR.
92 Church St. Toronto.

CORRESPONDENCE

CREIIAJI MOIJAT & CO.ý »O Bo 1182

ýEdwi ~rds, Morgtan&
CI1ARTIiR1D ACCOUNTANTS

18-20 King St. West.
8 Burns Blovc,

CO@
Toronto, Ontario.

Colg.,'> Alto.
George Edwards, F.C.A. Arthur H. Edwards.
W. Pomeroy Morgan. Donald A. McCannl.
Cordon D. Campbell. W. H. Thompson.

WINNIPEG and SASKATOON-Edwards & Ronald.

Edwards Ronald
Chartred Accoutants

AUDITORS TRUSTEES UQUIDATORS

20 Canada Ufe Building, WINNIPEG
Ais., SASKATOON, SASKATCHEWAN.

%*og dgd W. SiIdney RonaldOAMDRLE A OLA 0 WELL, TORONTO and CALGARY-EDWARDS. MORGAN & CO.
Thi. oldcttt atabliihed xcco,t.mt fl,mn in tmask.tcewa. il I.

xaeouat Auditors Asslgmos Liquidai -r TrustitesIMickleber.ugii Bloc.. BREGENA. S.skataleWa
Go..s. GaMb#. O&elical AuJitor. Cha. V. Gladwe :aI,banreAcc*untanr. 1). A. PENDER, C.A. D. COOPER. C.A-

_____ ____ _____ ____ _est A. . PEN4DER & CO-#
Chartered Accountants. Auditors & LiquidatorsI ienins ï[. ardy 1Rooma 565t7 Merchants Bank aida. -WlnmlPcg, MQO.

ASSGr4EES, CSIARTERED ACCOUJr4TANTS
Estat enmd Rrm l»Omsuuc ACW

I Sj Toronto Struet as sa - - Trortutto.

C h& rterWS-AC cou tantjla RivoSt Et", MOOSI JAW SASK.

JOHN B. WATSON
Chartered AcCouritant and Auditur, Calgary.Ai.

Uîquidatîons, Investigations, Audiis.
Audtor tu the. City oif Calgary. Refereiice- Bank of R.N.A. Çalgary.

James F. Stirling C.A. (Sent.) Bwen Ranlcin

STIPLWJNG and RLANKIN
Accountanîs, Auditors, Assignees.

744BuildereExcimanteBide. WINNIPEG. MAN.

February ii, igii.
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TRUST COMPANIES.

THE PIONEER
TRUST COMPANY

ESTAULISUID 1882

THE TORONTO GENERAL
TRUSTS CORPORATION

Hon. FRATHERSTON OSLER. K.C., Prsuldont

J. W. LANGuuinX, Maaiagîig Dîtector

Troronto Ottawa WInnip.g

THEf ROYAL TRUST COMPANY
KDAD OFFICE, MONTRAL

caoltai Pull>' pagé 1.00.tlO

Raton. Fut . . I (0,O00

Rlgbt Hou. Lord Struachoend Niount RoyaL.

SI, Edwsrd Clouston. Hart.
VlIce-Prealdent

TORONTO BRANGH
BanIk of Montrnli Bldz.,
Yongo end Qu..a Streot,.

A.&L. RICHE',.

)IReCTORS

Su., H. MONTAGU ALLAS
P- a. ANu:,US

C M. H.>'.
C. R. Hosga
H . V. MEREDITHI
DAVE Mommos

Su .C. MACLoONALD
Hait. R. MAaa.sv
A. MAouwut
JAsas Ros*
SmR T.UO. SHUaGouusay, .V..
S st Wu. C. VAN, HORNEs. YC.M.G.

~UNION TRUST COIPANYtitiTEI
Heasd Otbe, sud Satety Depolst Vaulis-

71U1MPLI1 SDILDINC, Toroto.

WLondol gla Mo............................. 7 l Porae At.

Sourd ofoDiard St.

CHARLES MAGEE .................. ProuMdent
Hou,. Bllott G. Steveu.ou and T. Wllem Cbltty (Eu*land). ioPnuuldcuto; Sauel Barker, M.P., H. H. Beck, 1. Hamilton Bernn.
M.P. (Enuland), Sir Geogo W. Ros, P-EA. D)uVovuat, .C.,L1. P

*alr X. e.S Mhaye J. h. mcwhluoy.
gurerdEecutor, Admiulrtrator, etc.

Agents (oz sale and management of Estates.
4 Put ent hutron pald lu 8aviuge Departmout, oubect tu choque

Morney loaned on Real Estate
CORRESPONDENC11 JNVITED

i M. MoWHINNEY, Gon. Man.

National Trust, Com»tpany,
18-22 KIng St. EaSt, ýTou'onto

Capital and Reserve, g $19650,00O

Modern Deposit Vaulîs for the safe keeping of
bonds, stock certificates, insurance policies,
deeds and other valua ble documents. Annual
rentais from three dollars upwards-

*. W. FLAVELLEs W. T. WHITE,
Prosd.t. Canerai mgr.

TRUST COMPANIES.

Trhe Standard Terusts Coy.
HEAD OFFICES - WINNIPEG, MAN.

Prcsidcnt, J. T. Cordon <Preil., Gordou, Irousidc, & Parc. Co., Ltd.)
Vicc.President - WmT. Wbytc, (2ud Vico-Presidmnt C.P.L.)
Authorlzed Capitlt, 81,000,000 &.uelod and fully pald, $50000
R.wv. Fumi, $140,G08 Total AssoIs, (abt) 8500,-o@

Money investcd for clients in first mortogoe on revenue-bearlug pro-
perties at good rates of inteet.

Thosohaving tamis and desiring ta procure the hcst rcturnis thcrefrom
consistent with undQubted securlty. are invltcd ta correspond with us.

William Harvey, Mariagng Director.

Ui. Authoriaod Capital,.%OATheoWsstorn Trust Co. Erd :
Head Gflesl, - WIMNPEO. Hi.P. m we

Acis as Trustee, Adminîstrator. Executor. Assignce, Guardian, &r.
Receiveg moue>' for investmeot in morigages under guaranto. ofprlncipai

and intrrest, or otberwise. on such terms as may be arranged.
Undertakes lte management and %alc of Rosl Estatc.
Correspondence iuvied.

. ,-

NOW
is the Urne to make your wl. Let us
explain to you the mauy adva otages
of appoinfiog this Company executor

TRUSTS end OUARANTEE
COMPANY, Limited

48-45 Râig St, West. Toronto
JAMES J. WARREN, Managlns Direotor.
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A FEW FACTS 0F INTEREST TO INVESTORS
Concerning The 13LAND INVESTMENT CO., Llited, Vîctoria, B.C.

pr Aien rnuad for ph e aio te,

chase t es ,00 urh t thul l thder

to toîa B.aîC.

The net ~ ; rn n~ LIu r.,r tr kz10 amaun

I!ur I, -à untetIn I etl11pam,Ino capt.

chne %a, rhidt le rat I t s'- I
Ioî pvr, anummc t1 flClln

RE uI. Prosite nbrt and Mani

C. trElU>. Prsidnt Ban ol anda

1vrY rprpe,î vol, hiud morat be Capable
r c itin ,,vl lu, such an advantaite as

IlU llw guI "I rat vut) inttrest un the capital

lIe aptal ,uk uf lthe IslIand Investmnent
1ump iy.lîted isdivïded inta IUOOOaItsares

uf $l50 ah

A~~~~o 'ialnmbruharc, ar e noàw uffered
Pit 94)prshr Ipar value $50) bna n pre.

mmm ~ ~~à ut8'Zaybea fîus 2.54 on
applatîun~~~~ anzhrliamnl t s.0 pay-

_el a J tItclu n ,,,, and hîeyvars.

or RANCH- OFFICE
Vancouver. B. C.

TRUST COMPANIES.

British Amnerican Trust Co..
LIMITliD

A~ C. Plumeeiait, EL N. Osier, W. L. Germaine
Chai,.uan Prusideut. Vie>u.and Qe Mar.

PAID-UP CAPITAL, $1OO,OOO.O0.
SURPLUS, $1004000.0O.

FImnasIel Attenta, Inen.tm.nt end $fluvron" Bareteru,
£x.Outes end Trusts«., eoslts rs.oined.

LaItates Maesaed.

HEUO OFFICE, VANCOUVER, L.
Branch Offize: Victoria. B.C.,

COLUOMBIA TRUST CG. 110
K. H. H lAPS - - Prllident MW COnvlMiae

Authorized Capital ot$,ooo,ooo o
Paid up i- - 66,3So 0o
Surplus - 75,253 00

invotrnent i Re i Estate, Morttfges, *ndustvlal
Stocke, Bonde ae Dlbenturs, Timber Landéà,

Hiad Oms. ît-S41 Hastings St W., Vanosuver, 5

The Brandon T1rust Co.,
Llmited.

Head Officer Brandon, Man.
A. C. Fraser Majo ÀL.Yon

PrssIdent.Viejleàcrt

Authorized Capital - $ 1,000,W
Guaraineed investiments tmade excliisively in first mortgages

on inproved farm lands tin Maniobla and Saskatchewan.
CORRESPONDENCE SOLICITED.

John R. Little - . Manigint Director.ý

CONSULTING ENGINEERS.

f H. E. T, HIAULTAin,
ICowIItIagMu la .. riit

41 NVational rust Bf20 Kiag Sriree L., Toroat o

z-

TRUST COMPANIES.

MOOSE JAW
The Practica 1 * Permanent - Progressive -

Prosperous Young City.
There is a first class opening for investors here and
wve wiIl undcrtake to invebt itoney either in City
Property direct or in First Mfortgagt S.
W'e cheerfully give prompt and full information to
any enquiries pertaining to MOOSE JAW and
District.

lRFRtaNCnS' DOMINION BANK. Duris.

Crown Realty &
COMPANY.

Rooun 4 Moon Jaw C4a Mb.re

Brokerage
MOCSE JAW

The Commerc ial boan and Trust Co.
HEAD OFFICE WINNIPES

THIOS D. ROBINSON, C. W. N. KENNEDY,
Presient.Vice-Pr«ectnî

Western Mortgagelavestments undertaken
for Clients. Correspondence Sollcited.

W. li. SPRWJE - Nommer.

The Saskatchewan
Investment and Trust Co.

*NîvîmTmEN1S là.. LOANs
W. coarrol soot, acrei tarming lands la Alberta and Sakatce.

wMa for sale on gond terni*
Ust1attes tanaged Adimhdstrator. Trekue M&S

BRANCH OFFICES
Saskatcewan: London, Englémid,

Laalgag4 Outlook, Kindersley. a»g Canon street E.C
Cable Addre,,: Gabaresto. A.B.C Code.

HEAD OFFICE: SASKATOON, SASIC.

IlDARD 0F DIREOTORS;
President. lion. Ed ward Coke; Vice-Pre3ident and Manstat.

Director. N. Gardner Bo ggg, Esq.; D>. G, Stephenson, Esq.; Fart
or CIaewl'liarn, Hon, Charles Littleton, C. Krith Morris, Elq.; A J.
Adamso.. Esq., President Western Trust, Winnipeg; J. G. TutflE
Esq., M.P. x amssoe Dominio. L.nis, Ott&-&: H. C.
Borden, Es. lHalfax; A. Scheffier, E'q.. Lanlgau, Sask. Executiv.
Coemtee.-The Ho.orable Edward Coke. a> G, StePbemsoft. Esq.
N. G. Eoggs, Ksq., C. Kelîh Morris,: Es. Seceets*y, A. I. VesatieIL

I arber & Y@Ung, 57 Adetaide St. E., Toronto. j WIma n h London <ail on The Monotary Tianes,
Grand Trunk Building, Cockspur Stts.t.
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Canada Permanent
Mortgage Corporation

TORONTO STREET » TORONTO
Pald-up Capital........_*'i**«'* . . .. $s 0,00,000 0O
Reose Fund (earned)........._.......3,500,M00O
investmonts...... ý.............. .... 9782,g42 35

1.XUUI >R A 1I1,RI: 1l" 1, ar ,,-atore tu invý st trust
fun s t îi~ Croraii D OBINTUR RS.

Thryarc suedfor u i $i t ;,ad upwsards, andar
n rat fir4able.

j-(areie aud1 ait partit ulars will bc forw, rded on applUcatîon.
Tlw ~ ~ 1 Coprto sal,, a LEGAL DEPOSITORY FOR TRUST

FUNOS. 1 ostn ay bc made and wïthdrawn by mail with
Ierirc t C<fV'ttJC

0orraln r r booktet wili be forwarded on receipt of yotir
addrrss.

DE ENTU RES
Isn o r i ' o $ e -ont to five tort

THiuE u HUROveN & ERIE
LOAN ANI) SAVINOS CO.

Païd up Capital $1.900.000
Total Aqets over $12 50),000
Rese rve $1.8100,00

LONDON.

Tue Hiamilton Provident and
Loan Society

CaptalSubculmd,31,00.0).Capital Paid-op, 31,100,000
Rosesve and Suralias PURge $835,641.51
TOTAL ASSETS $4.193,694.64

DEBENTURES issued for uorn oe3erswt
payable haIf.-yearly. Ti, Dobenturea of is So)ciety are a legal
favestmont for Trust Funds. Correspondence invited.

IMoud 0fiIlo, KICas S1trooat, HIAMILTON, ONT.
A. TURNER. President C. FERRIE, Treature-

THE LONDON AND CANADIAN LOANý AND
ACENCY COMPANY, LIMITED.

The annual General Meeting of the Shareholders wîll be
hcld at the Comnpany's offices, 51 Yonge Street, Toronto, on
Wednesday, i5th February, îgîz. Chair to bc taken at noon.

By order of the Directors,
V. B. WADSWORTH,

Toronto, Novemnber 29th, i910. Manager.

TUE TORON TO MORTGAGE COMPANT
Oface No. 1a Toronto Street

Capital PaId-no - 7P.' Tota Aseets $2 766.95 66
R.erv@, Fond .M s

Prellident
HON. SIR WM. MORTIMER CLARK. LL.D.. W.S.. If-C.

Vice-Pros., WELLINGTON F'RANCIS, K.-C.
Debenturea issued to 1ay4%. a Leai InVesttmont for Trust Fonds.
Devoqqitq received at 3j% Intersot, withdrawable by cheque.
Liens made on împroved Real RiEtate. on favourable terme.

WALTILR GILLESPIE. Menacer

INVESTMENT AND LOAN COMPANIES.

The Standard Loan Company
We offer for sale debentures beanawg interest at ïFIE per

cent. per annum, payable half-yearly. These debentures ofter
an absolutely sale and profitable investment, as the purchasera
have for securîty the entire assets of the complaty.

Capital and Surplus Assets, $1,340-000-00
Total Assets, $2,500,00.00

P*miaoawr %rics PaRanltr
J A. KAMMERER W. S. DINNICH, Toronto

R. M. MAcLEAN. London. Eng.

RIOHT HON. LORD STRATHCONA â»o MOUNT ROYAL. O.C.M.O.
DAVID RATZ R. H. GRRENS HUOH S. BRENNAN
J. M. ]RO1BRTS A. J. WILLIAMS

Head Office: Corner Adelalde and Victoria Stricets, -TORONT0

The RELIANCE Loan and Savlngis
Company of Ontario

14, KINO STRET HAST - TORONTO
lame ouam N. M St.vm H. Waddînatoa G. R. MIl

Prealident Vice.Prmuident Manager Socvretary
Permanent Capital, fuIIy paold $784,910
Agets.... .. ..... 1900,000

Depoulte subjeet te* choque withdrawal. W. allow interesat 
3X Pop Sent., compounded quarterly on depoltat of ornt
dollar and upwards. DepstlIt Reoops issueri St 4%.
Debontures isaued ln amouts of $1110 andI upward s for potrlode
of 6 yemr vith interest at 5 poi- nt. par atiuml payable
Ilalf-ysarly. (Coupons attached) Mfoneys cai boe poalted by MatIl.

AGRICULTURAL SAVINOS & LOAN» CO.
LONDON - - ONTARIO

PaiN-lot Capital. B8.00 Nogerve Fond. 0340, 006
= 112,4100.118

DI RECTORS t

W. J. Ral, Pmo. TrOMals BaTr, Vice-Pros. T. P. MeCoama
T. H. SEALLEAS M. MASURET

Monoy advanced on improved farma and productive diy and toton
propertic. on favorable terme. Mortitages purchased. Deposits r"civd.
Debenturua ieaued ln Currenci' or Sterling.P.BTI.

For a limited time we wiIl issue debentures earning
6% interest payable half.yearly

,The D)ominon Permanent Loula Company
#t2 Kina Sireet WAeat Torooto

HON. J. R. STRATrON. President . M. HOLLAND. Cea. Manager

Th OtaioLoati andOoMontureO. LIaNOr
lsudfrt.. W fà'. Y.a.. wltbhanf yeari7 copo..Deuenturos Principal and tâterait payable vithoas churte lot "y

Iranch etf Moiso,,s Bac. Legai Invesua for
TIrust Funds.
Total Li:billtte, $tilq Total Asseto, $upe.&0 Mortage Losi onIuiprored Rei ate

A. M. SXAiT. Mngr

THUL DOMINION SAVINGS
AND INVLSTMENT SOCIIETY

Siasonie Temple BuildIng. London Canada

interest at 4 per cent. payable half-yearly
on Debentures.

T. a, pUIWOë. K.C. PrsMent NATHAI9IEL MELLO., Massge

Volume 46.
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12 put eet. Armerai DIvldaid M Orinary St1cit.

The. Prudential Investment Co., Ltd.

INVESTMENT AND LOAN COMPANIES.

Uaat«t In sectwlfty Mdt lu Dlreolorat.

The Prudential Jnvestment Cot, Ltd.
Authorlzed carltaI, $2,000,000,
Subscrib.tj Capital, 81,W00,000.
Assets of ove a Million Dollars

DIRECTORATE.
1H05, T. LANGLOIS.', Vu vr
PI.sid 'ut fi C. Parmanant Loau Co.:

Prisidaut Psnfic CatFlî lsra- C".
P rasidaut Fana inance Co._ Ltd.

Liattauut.Gvaror fA1herta.
DAi W OLE. utel

Pramddeut Nitional 1). ug sud Chamical Co.,

LEWIS HTALL. [),0[.S., sofVitr.
0. A. McGUIRE. D.D.5., M1.P.P.

ALI). JAMES JtAMSA Y. %'aucouar;

UEO. J. TELFEli Vancauver:
Manadcr H.'C. Parmallnt Loan C').

Head Office. VANCOUVIER. a C.

$io...ioo f7 cuuaieu I refe2cnce

50oc gis not bviua l.cc .tt tilt, $ilo J'hc,

fi îc,si l ,,ur.tles uuilisitcd on Ihc ex.
cag',and is,ssji 0, L cr f'.i ul'

tvtîîîs. Fil patclr nayý beý obta 1 ICd by
.îdie'sn ( DeIIIZ i, N.îî: i i 1' in n ,' ,
L-td., Vanjcouver, B.C. ; o)r a! Tornto Ot.

Oraa, Onlt.; -, îfx N1 t Johin, N Il

Paid-up Capitai $553*.000.06
Reserve $100,000.00

DU1 RECTO RATE-nont.
R.Hý)'K \1 anK, Vour; Uantrai Manager

1I hel'o oa t Fir. Iasurauca CO.

lA% S. A. bl cNA 1R. Vaincouver'
'ci'r,,dutHsîi' Shitigla Nie. Ca.

l- W. LEFSON. '%'..couver;

HION. A. E. l'OR GET, Reg ina;

Pr',\Il lAViFLL.E Linday. Ont.;
Prasid ..... t uVcoia 1 cont & Saviugs

0.. 1n.y ti t;
V-sjet haDîaa & Flavelia's Ltd.

J oH N Rhfin 00K.
Pterr,,îia' 1istr.I Hnsx Coa, routa

iîrrctu Matop,,Iiimu Bank

THE GREAT WEST
PERMANENT LOAN

COMPANY
1,55 «d k Ofic WINNIPEG, Mmi

brs.uchas: Vancouver, Victoria, C*lgs.ry, EdMoulton, teiàsa,
Fort William.

1 aid.Up Capital ............. _.......S
Rtsrva ........................... 0.0
Aiseti .............. ... ..... ......... 7so

MONEY TO LOAN ON 1IMROVED CLITV ANI) P T 0W LRO I Y

ut 81 suI'ad upward, vr sudfrtrau ru
3 1t, tanyar

CAPITAIL STOCK 7% INVEISTMENT
The Compsisy. bavIrig di.poied o! fil Capital Stock -Mie y.air,

ago. bas, thîrafore, r ime for sala, but the. stock May b. purciiasrd,
tiiroubh the, Torouto, %%V1uLpîeg and Vancouver Stock Exschange%, at

puices rslglng Trou $ias tii $130 Per sharc.
The. last sava, half.ycnrly dividends bave beeu ai the. rate of

S par cent par as, s0 tiat, ai tiie current prices, the. laweatsWSet
drill et 1 Fat ocet.

The. Company will bia pleasad to funusb prospective psircba5rrs
C2t its Fimaacial Statenient or otb.r information baaring .)u the

Cop any, asnd, il s0 dasfreti, the. Company lvii[ purchasa iii. Stock
for the. Investor througii the Stock Exchange, or privatet>. at the.
currant prial.

siuca iti lucePtlon the Company bas anjoyad uinnterrupteti pros-
petity, sud has taken a ver> active part in tiie devrlo)pmeut af the
West. Wltb the, rapid gr vti of Western Canada. the, dasanti f'r

siona> il ta great that the prestnt profitable ratai of lotrirest wiii
b. maintaluati for yean ton comae; aud vitb snicb a daslrabla field
for loaninir operation%, coMbati with a progresuive managemniet,

tiha prica oif thea Compamy'i Stock abonl inti tnue to dv..,cc, s.ud
witIth thea prevailng isigis d vidrnds, the, Stock of tIti, Company wili
undoubtadly bc in grat damnand by tiiose wiio dasir. a %ata and
proflala investsent

BOARDO0F DUREOTORS: %V. T. A'exander, Eq , Praesid,ut and
MNa,"ger; E. S. Popisai, Esq., MI.!., Vica-Paî1dant; Niolas
BavIt, Capîtalist, Dlxetnr of the. Banki of Ton into; E. D). Martin,

E'..,Wiolisale Drugglit; James Stuart, Eq., Prasîdrut Stuart
El e trie Compauy; E. L Taylor. Eoq., L.C-; F. IL Alexander,
Secretar>7.

For furtbar Information, -rite the, HEAD) OFFICE, di MAIN
STREET, WINNIPEG. or. if more couvealant, rail at. or write.
ay of aur Brancli Offces.

The. Sask[atchewani Nortdaje Corporsmtlon
NEAD) OFFICEs REGIN4A, SASU(.

Authovtzed Capital. - - 82.000,000
PRESIDI1NT VICE.PRiSI DENT

J.,F. BOLE, M. P.P.,Re!l na ROBERT SINTON, Reglne
Pretsideut Magia Tnadiug n. Diraccor Sssitatch- 1ssul. Co.

W.sra ina position to ba.dilte tia dIa tnds cf uomut.irit i'ivatonr sud give
tbaui ae securty %orneof tiie esoiceat Loans to b. a iinl Ssskstcawaui.

BMNExaS ScLtcrrossý
The. Royal Bank of Csusdca MesarsAllat. Gordon & Bryanst

H. N. 01085, Mausgiug Diractor sud SacraîarTy

Je. C. EIGGS (a CO., Sui
Kdmoaiton.i Aib»erta SOT

Correspondence froni cousarvative iuvastonS AFRiicAit
receives careful attention Scalp

i I

1DrCr~4dThe COMING CT
LE L'J\..'i in the land of âpta

____ ____ ____ OPPORTUNITIES

Il pays ti -neiwhere Pr(,spects are Brightest

ThereC P, nl( City il Canlada that offers
opportutlite(S for safe anld prftbeinvest-
mniit equal to those rîow being offered to the
inivesting public in Edson. WVrite us for
Maps, aud Circulrs, tu] lig ail about the
fuIture inetropolis of th)e Nrhe

DOMINION INVESTOHS CORPORAtION1 LIMITED
218 Dominion Trust Buildlnir Room MO~ Windsor Block,
Vancouver, British Columbia Edmonton, Alberta

SASKATOON SASKATOON
Tii. Lagesr City l i. cW,,,d Tii. cIty of Raillesys. NWolI.,

for il. age. _________ u par rolis.

S &SKATOON il the. 9e..grsphicai cent,* -Fil tht rIa middle vest,a îsud
;urrjuided-na a-es~ for .4.aao m1.4 byth! lit.it gic.itur.lilàud j,.
4Vaatert Canada. araîgîothrtii.g twsand 'i eand i.

detijd t,, becoMc tIti gresîcît diaî.ibutiugrc,u,tr ofasu WNVlip.g. it
b..s nine ope.tingirtsQ railwaya nd aln ba rnpratu(cliu
ando t te C.m leio. of eh. a.u" back of th iitasktbawfn R#v r il
will h.v, t, c 1Aspet power in Wçet.,rü Cs,.sda; thedie advautagas viii
su... e a large chty.

Brevoort ParkBREVOORT 1A RK iA sîtuaîed juut ouîat.'c the two mile rircle in the.
direct a, n lu hici thie grratsta Jcyclopiiotin. taki, plaa, d la
oruly htall a mi[c fr,,u ithe Saak.tnhawa. tUunverliy %îe i.. a rc

selling lot. at Srventy-fivî dollas o83)l Niia-y dollar* ($Wo) asc. on
tii. ay teria ol Tan dollara ($I) calai snd Five doilaris (83) per madati.

corrspoudealle solti;ta d.

Sa skatoon Ueveloffment COMPanY, Ltd.
OarvICUS t

BIS S.eontd Street. Eam. Cela., at 447 M'ain Street. Wlmnlp1>61.

AN ATTRACTIVE INVESTMENT
Our De' :!tUTe# bearirag s% in tonne
of one t0 five years. Interest payable
semi-annually, malle an attractive forte
Of shOrt terrn investment.

AP"LY TO

THE, EMPIRE LOAN COMPANY
WINNIPEG$ CANADA

W&aMted -Agencv for a Forat Class Fire Insuraince Co. by
eieinsibie firmn wbo can giia-Antte grood businesse.
F19D E R AL IN V I 8T MIRNTSr L TD.

312 Poncler St. W. Vancouver, B.O.
01183111011 i'AC11tC COASIr STOCK UXCiIAN<i5,

Il

r-\ i i , 191 1.
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MISCELLi'NEOUS.

GOOD INVESTMENTS
We have îssued a cireular fu11y descriptive of
a number of government bonds, municiral de-
benture; and corpirafion bonds which we can
strongly recomm e nd to con set vai ive ii. veý tors.

We shall be pleased to send the c'rcular to
any investor desiring it..

,EmUIilus
(Mambers Tac

Jarvis 81da.

Jarvis & Cou
onto Stock Exchange)

M - Toronto

MISCELLANEOUS.

SAFES-- SAV E-PRO' 0 PERT]PY
that. is

A Taylor Salf e Wili1
J. & J. TAYLOR, TORONTO SAFE WORKS

CADLU £D05558 A a c COURE

BLAIKIE'* TORONIO pli o EDTII »5

MEMBERS TORONTO STOCK EXCHANGE

Ouaratee & Accident
Ineurance Company

of. Canada
46 King Street Wost4 Toronto

Sur mouds Proteot You Subscrlbed Cuap-
Againht defauling e1ploy-eca. Ital iwo
If >.on need a bond wtîte us. mpra
Our NIlw8-AOCkISft sud lPr a
,oss front dîsableflCft. Poeto

£. WILLANS, Geaeral Maaer.

TIRE AÂDVIRTISERS ON THtIS PAGE would'

like to know that you "tsaw it in The Monetary Times."'
Voit wiIl confer a favor on both advertiser and publisher

by mentioning it when arlsWeriflg advertisemfeflts.

The 1 mparlaÎ Lit. Asau rance Com PanY
of Canada.

189 -AN UNEQUALLED RECORD - 1911
Yenr, Premiuml and Total Rate of Assurance
nec. Interest Interest mnore
Mut. . lcome. Assets, Barned. inFre

1897 .. $37.41609U.. $336,247.89 .. 4 01% .. *118.725 OO
1901 .. 360,180.95.. 1,844,127.61 .. 5 40% . 10,524>781,00
1905 .. 80.034.84. 2,840,725.28 .. 5.52%.. 19 672,6114 0
1910 . .1,870,5608. 6,147,820.99 . 6.52%/ . 80455,859 90

irai sud Parsunoant - Absolute Steurity to Poliuybolders

The Comipany wili be pleased to eniter into negotiations
for Agency representation.

Mead 011.. - TORONTO, CANADA

OLDILST à%CCIlNTw OFICIL

]AILWAY PASSENGEISs,
ASSURANCE COMPANY

LONDON,_ENGLA)(D
CAPITAL

$5,00,00OO
caIM PAID

E
H.

BAY STI

FIuEL

WORKMEU'S COI
LECTIVE INSiRAIC

MPLOYERS__LIAUILITY
dOgm for Canada:

REET, Cor. RICHMON
TORON'TO

XAgents wsntec ut principalI tovus of Orna,-ýaouy F. Ml. Russell. Gener.l Mnuaqer.

I i

$;;Ç~4,M4 .4 ~4 J>U~ 7L'~f/

.ct.PRIA PA%
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Zbe 1IIonetarr Ztmes
0F CANADA

PUBLISHEL EVERY SATURDAY BY THE~ MONETARY TIMES
PRINTING COMPAN<Y 0F CANADA. LIMITED.

EdLtf-Frd W.Fîeld.
Blueiness mîknagr-Jwne, J. S&Iucnd

éAdvoolLoiag 0Uanagae-A. EL Jeiuing
The -Moneîry Timnes *# esIabi,1,d in 1»67. iLe ycs 01 Confedortior.fl abri~ in s,) Thie lne11Ccoloai&I journal of Corminere, Di Muatreti. La117.1 T Ii.lTrade ReVIew, Of Monureal; sud Ihe Toronto journal Di Cool.

Tonn etgSiurIc#ptlmn, payahlila e dyimoc, -ad&a sud Great Bntiû,u 1 United Stats and nitrer Counuries.Ont Veau, . - .0 Ors. Ver 084
ei kothw ai six Menthe .5Tit.... Moi00-lA The*. Menush 1.26AUVERTI8INo RATES ON APPLICATION.

N RAD OFICE: Cerner Ohiwoh or>d court Itrestis, Terofl.Tolophone Main 1404, or Mains 7406, terainen hxohange connecting ail dopai.
Wa stern Canada 018041 K.cm 4c. BuL(der,' E.cbaage Buildi.r G. W.ýGondail, Butine%% and E 'ditirial RrprrirntatLve. TelePhaine Main ni.,.Mntreoffice:. Bil, Bo r d of l'rade Buldiug. T. C A!Uum EditorialIt eprflm lve phhne L%. -- ,,îLondon. OUi.: Grand Trunk 1Buiding, Coekspur Street. T. R. Clouglar,Budue,,i and Edlitorial RepreseatLvr Teiepho., j,? Ce ntiA I ma.ld epara ai,@ sont direct te Peldât, ovening train@. SubsorIhoerWho roeIve tram. fat@ Win confor à fayor by roposting tg th. ellouilangts,
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MILLIONS FROM AGRICULTURE]j

The ficId crops of c;lnada re lîc ast yealr a vlupLaced by thlt D4-partniwnt ofArclueatl 57 8,noo, copa %dwt1l3772,u ini 190. sueh1 st-
stantial figures can wet ba.se ouir claini to) 1lig anl agri-
cul1tural ýoutnfry niade4 atid in) the miaking. 'I he decrease
in tilt ic aount rerset osm's due fromi crnip failuires
in retitdsections of Ilt counitry'. he field crops,
beijng onily onle branch of agricuilture, by n ro mecans repre-

Ien lte total valuei of farmi produets. The daliry and
cattie raising i somec sections cxceed nii the value (if
output that of the fieldJ crops. In other sctions fruit
growing is an important branch of the industry, flot less
than 33,ooo acres being devotedi to it in Ontario.

The backbone of the indiistry is uindoutetdly- the field
crops, and largely indicates the gencrai position of the
farmers. Altogether littie comilpilaint van lie made of the
resuits for the past year. Th'1e ajrea Linder Crop il; esti-
mated at 32,7li,000 acres, comipared w,%ith 30,065,000
acres in 1909. Broadly speaiking, Eastern Canada made
a better record than inl i"0, wvhile Western Canada
suffered a slîght loss, which hiowever, wvill undoubtedly
ct as atn imlpetus to more SCientirxc agriculture in the
prairie provinces. The values of the various crops last
year are estîiated as follows:

PRINCIPAL CONTENTS OF THIIS ISSUE.

Editortal:t

Finance and Economicu:

~,\rn,îu ,îad,............................I
Ra il1~a id gun...........................i>

Sh- i u.înw tîubn................1

Stock Exchanges:
Pini î tuW ik.................56157

tXîu,îdî,!i Scultil iîi'nl.du............ <>58

Bonds and Municipal Credit:
lie, Cîîîîd uu \4,w Bîîik.._............ ....... 46

lu lîmd S>hrie, . .. ....... (46î
Su înl it eltuesBoiîu i:.Money.........._.....40.

Commerce and Transportation i

1 i fi l u s .nd Vi, s iii Caniada .. .... 03

Inhurance i
M.,î'Ili.,un .... .. ........... (1

Vir,- ('hi1f Ru t, . ........ ... 24

Cîîîîu. Isurnc Caîîs..................625
~Vuikîe",(oipelsîtofi liux il' Oir......... 27

...........u ...... îaîjo.......... . . . . . . .. i
0au et .. r.................. ........... .. i1,6,0

I -ilenr I s..n........... -..................0>4

, y........................47,î<,ooo
~Turs.. c......................,444(),000

Vha...................... . .. 21 e400>O
Potoe.......................33,95,OS

Turnipsor hi......................1,44,000
I~alc........................2,0, 0

...dr or......................*1,5,000

.i.d.gain......................9,5,000
Flax...........................7,8,000

Ry............. -............... 1,083,000
Becans...........................294000
Sulgar beeýts.......................887,0o0
Thie vaïue of the wheat crop droppvd into third

plchay and oats taking precedence. More than half
the cr-op produet goes to the feeding of live stock. This

lis hiow the various provinces contributed to the large
total value:

Ontario.......................
Quebec........................
Saskatchewan .. .. .. .. .. .. .. .. .
Manitoba......................
Nova Scotia...................
New Brunswick ................
Alberta .......................
Prince Edward Island ..........

$204,002 ,000

97,007,000

84,138,000
55,206,000
21,203,000

I 8,959,ooo
16,582,000
9,988,000

Tex> Cents
Ten Cents
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The value of the field crops in the prairie provinces vancing age of the members. During a previous three-

amounted to $ 155,926,000, compared to Ontario's pro- year period, Up to 1904, tenceaeothfudws

duction, figured at $204,002,000. Seven-tentbs of the $2.95 per year, per $î ,ooo, or nearly three times as mucli

field crop of Canada are produced east of Manitoba, as now. And, of the growth of $57,663 in the fund,

four-tenths being credited to Ontario, flot quite two- during i909, the sum Of $48,360 would arise fromn six

tenths to Quebec, and over one-tenth to the Maritime per cent. interest upon the $8o6,130. Therefore, only

provinces. Eastern Canada, therefore, stili bolds an about $9,303 was contributed by the members, against

important place in agriculture, although the West is which, however, there was an excess Of $1 1,377 of un-

growing more rapidly. settled dlaims above the amount of the previous year,
¶ , - - _when they were $54,432.

estern wfleat crop, marketedau thme enu Or
the first week in Jaquary, realized $48,181,548. In addi-

tion, there were other sources of agricultural. revenue.

This is interesting and important, showing as it do-es the

increasingly large amount which Western Canada is

drawing fromn sources other than wheat. The figures are
as follow:

Cattle crop ..........................
Hogs...............................
Sheep...............................
B3utter and cheese....................
Potatoes, roots and hay crop ..........

Poultry from Manitoba ...............

Making a grand total of farm products
other than grain of ............... $21,

Or not f ar from haîf of the value of the whe~
Wheat inspected to' December 3 îst ....
In store in interiors .................
Allowed for seed and feed ............
Allowed for interior milîs ............

Making a total of, bushels ............

Assurring that the Manitoba Free Press
îoî,ooo,ooo bushels was correct, this lea~
farmers' bands to comne forward, less than
bushels.

The price at which the wheat lias been sol
on the average about three cents a bushel le5
i9o9, the short crop not having brought hig
as was firmly hoped by mnany farmers in thx
West. Russia had, tuo, a big crop, and was t
to seIl it to permit of our shortage affect
markets. The price bas been a profitable
allowing that it now costs on the average fift:
a bushel to, produce wheat, there is an exceil
to the far'mer in the prices which lie bas re
year.

A correspondent inquires as to the financi,

of the Canadian Order of Cliosen Friends, ai

its assessmnents are higli enougli to meet the re

of, the new Dominion Insurance Act. Its fin

dtion is set forth, to a limnited extent only,
report of the Inspector of Insurance for the I
Ontario, the only section of Canada in which

tered to do business. That official report, 1

now more than a year old, as to its contents

the business for 1909 of this and other sucli s

shows that the Chosen Friends possess 1ne

$863,793, and that it bas risks in force air

$32,991,997. Therefore, ît lias an average ac

of $26.18 per $ieo00 of insurance in force.

has been growi1ng, the past three years, at thm

rate of $î.o6 per year per $î,000. 1This is àv

rapid increase of the death losses, arising fr

$ 9,568,611
1,538,620

194,190
2,448,155

7,S'8,000

$21,567,577 20
45,033 I

612,610 30o

In the year i9o2 the death calîs were $15o,576 tipon
$24,613,018 Of insurance in force, whereas infi 190-

seven years later-they becamne $295,196 up0fl $32,-

99,97 It is easy to, see at a glance that while the

amount at risk has increased by only one-third, the calîs
by death have grown to very nearly double what they
were previously. A few years more of this sort of pro-

gress is likely to, show a decrease of the accumulated
fund, instead of the large increase that should lie laid

aside each year, to meet the lieavy calîs that will certainly

arise when those who are now So or 6o years old, will
have reached 6c, or .70, or older. Therefore, unless the

laws of mortality can someliow lie leld in check, the

outlook for this, as well as aIl other assessment societies,
is a radical increase in the rates. And with that infliction

upon those who choose to remain, inevitably comnes a

large lapse rate of the youngest1 healthiest and most

desirable members.

53t746,775 basis, and lias made a steady increase of membership
13,750,000 during its 21 years, averaging about r,700 yearly, and
xî8,ooo,ooo now numbering 36,042. Its assessment rates appear
6,oo5,000 neyer to have been increased, and only twelve calîs per

annumn have been made. That they are lamentably in-
91,996,775 adequate to prolong the life of the society to any great

extent is a pretty sale statement to make, unless other

estimate of such societies are collecting exorbitant rates. For in-

,es in the stance, taking the three ages Of 20, 40 and 50, we flnd

I0,000,c00 its monthly rate is 6o cents, 8o cents and $2, wvhere the

Catholie Mutual Benefit, of Kingston, collects, on mem-

d lias been bers joining since 1907, ýthe mucli hîgher rates of 88 cents,

ss than for $1.68 and $2.46. Also, the 1. O. Foresters charge go

ber prices, 1cents, $1.68 and $2.9o. The United Workmen collect

Canadian 78 cents, $1.72, and at age 44, $2.o5. The Royal Tem-

ce, anxous plars., 71 cents, $i.5o and $2.38. This latter society

:ing world accepts members up to age 6o, wlien its rate is $4. 10-

one, for, We mention this latter age to show that if $4. 10 is a
y-five cents proper charge at age 6o, then on ahl members of other

ent margin 1societies who are 6o or over, money is being lost every

ceived this time they contribute less than $4.10 per montli. Nor is

$4. 10 per month, or $49. 20, plus the monthly dues, in

the least excessive when measured by, a regular comn-

_________pany's non-participating charge of $64~.30 per $î ,ooo,

NCE including expenses.
As towhat is the exact scale of monthly assessments

(a scale that with careful investment of the funds at flot

_________less than 4 per cent. interest will exactly provide for the

payment in full of every certificate that remnans to the

il condition end, in a society conducted on the assessment system)

rid whetber we do not think it is in the power of any mani living to

quiremnents determine. In ordinary life insurance, with its large

ancial con- accumulations to prevent scare lapses, and witb state

in'tlie Iast 1supervision, there bas been a long period of experience.

?rovince of, But what reliable prolonged experience bas there been

it is char- in the matter of modern assessment life insurance? It

îowevr, ~is* Mie struggling through a quagmire, or attempting to
gî,ve s scale a hitherto unscalable mountain, or to cross an un-

ocieties. 3 t explored desert.

t assets of The late Mr. J. Howard Hunter, in bis report for

ounting to 1897, on page C213, pubuished a scale whicb, without any

cumulation pretension as to, its sufficiency, bas prevented the forma-

This fund tion, or entrance fromn abroad into this province, of any

Svery slow society using a less scale. The difference between that

ving to the sc 'ale and the rates of the Cliosen Friends, Îs shown for

min the ad- a few of, the ages as follows:
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Age.
20..................

25.................
30...................

40...................

Hu nter
Rate.
$090o

I 05

1 21

I 71
45......-............209
50......................2 61

55.. ................ 330
Now we think we have

Chosen
Friends.

$o 6o
o 66
O 70

o 86
1 24

2 00

2 00

Differenice.
$0 30

O 39
O '51

o 8
o 8
o 61
1 30

fu liv answered our corre-
spondent's two questions. The society s flot compelied
to compiy with the standard set up by the ncw Dominion
Insurance Act. Lt and ail the othcr assessment societies
which confine their operations to Ontario, or to any single
province in which they are now operating, miay continue
to do so as freeiy as heretofore; and, the four xvhich
have hitherto been operating under Dominion-wide
licenses. may continue to do so. That nmuch is promised
in the Act. But no more are to be admitted to license
by the Ottawa authoritics unless they wvilI undertake to
place ail future members upon the saine basis as the
regular life insurance companies. That is, the regular
legal reserve must he shown to be in hand, at the close
of each year, for ail new entrants. The funds now in
hand must be kept separate, and be appfied, with al
future monthly assessment calis upon the old members,
to payîng the old certificates in full. No mixing of ac-
counts wiil bc pcrmitted, nor any scaling down of thc
face of the obligations. Lt is very doubtful if any assess-
nient society wiil accept thc invitation to step over the
înter-provincial boundary-line of its present operations,
and take out a Dominion ficense. Lt xvouid he a "feather
in the cap" of any that wouid have the courage and
the honesty to do so. Those who refuse to comply with
the invitation, it will bc weil understood, are laying up
for themnselves and their successors-, an ingiorious ending
to their society's operations. XVhen thecir increasi;ng
death losses overtake the present smaii ycariy fier capita
addition to the funds, it wiil be ton late to appiy any
effectuai remedy.

FARMERS BANK CHARTER

The day on which the Farmiers Bank obtained its
charter was the first day of Farmers Bank deceit. The
bank was instituted in an atmosphere of fraud and mis-
representation. The iength of its existence was governed,
by one factor-how long its promoters, its management
and its parasites could maintain an appearance suflicient
to hoodwink tbe law. The return presented to parliament
last week by Mr. Fielding cnmposed of correspondence
which reached the Department of Finance regarding
transactions reiating to the Farmers Bank, is a grave
budget, no matter from what viewpoint it is regarded.
A careful perusal Ieads first to the conclusion that the
bank's career should have been stopped within twenty-
four hours of the issue of its charter. It next appears
that either the Department of Finance or the Bankers'
Association shouid have taken drastic action in view of
the knowledge learned and the many warnings received.

As president of the Bankers' Association, Sir Ed-
ward Clouston asked Mr. Fielding "if only for the pro-
tection of the public," that the Treasury Board shouid
exercise its right to refuse to issue the certificate until a
thorough, investigation had been made into circumstances
quoted by Sir Edward. Mr. Boville, Deputy Minister of
Finance, replied that the certificate had been issued.
With that fact there is a desire in son-e quarters to
manufacture an excuse, but if it were thought that wrong
had been donc to obtain the charter, its revocation would
have been a simple matter. Both Sir Edward Clouston,
president, and Mr. John Knight, secretary of the Bank-
ers' Association, gave the Department of Finance the
strongest hints that somnethîig was wrong. This fact
entirely relieves the Canadian Bankers' Association from

blame. Lt accounts, too, for thieir hitherto unaccountabie
policy of allowing the bank to run to a collapse. The
Association has been criticized for nlot interfering xvitlî
the wholesale robbery whichi proceeded for years in the
Farmers Bank. Now w-e learni that on tie very day that
the bank obtained its certificate, thie Department of
Finance received a serious communication from the presi-
dent of the Bankers' Association.

The Monctary Timcs admits that the governiment
was placed in a delicate position. It couid not have gone
to Mr. Travers, saying that dishionesty xvas rampant in
bis institution, and notifying its intention to withdraw
the charter. But the Department hiad six different warn-
ings at various periods of the bank's existence. On
October 8thi, i906, Mr. Leighton McCarthy wrote to Mr.
Fielding that a number of subscribers to the shares of
the Farmers Bank wouid dispute the bona fide charactet
of the subscriptions. "'Grave conditions have arisen,"
he, said, 'whichi require careful consideration before the
Treasury Board grants any certificate for the organiz-
ing of this bank." In a subsequcnt letter, dated October
î9 th, Mr. McCarthy again wvrote the Minister of Finance,
fornmally asking that the Treasury Board stay any action
on thc application of the Farmers Bank for a certificatc.

Mr. Fielding wrote to Mr. Travers, stating that iii
a previous case there had been an evasion of the inten-
tion of the Bank Att, and that subscribers for stock had
given their notes instead of paying in cash. Mr. Travers
rcpiied: "I have to say that in the case of the Farmiers
Bank of Canada, the provisionai clirectors did net raisc'
the nioney in the way mentioned by you." Which was
a direct falsehlood. On the day the certiticate was issued,
Sir Edward Clouston wrote Mr. Fielding. This xvas the
third warning. Then on April 17th, 1907, Mr- Gi. Van
Koughinet, manager of the Milton branch of the bank,
for whose candor we have somte admiration, wrote to the
Finance Departmient asking for an opinon respecting
transactions which he described as foliows:

-Our general manager scnds to the different
branches iists of notes given in paymient of our capital
stock. These notes lie mnakes the managers put throughi
at discounts, crediting the amount to H. 0. (head office).
This k flgured in the government as paid-up capital ami
circulation issved to that amount. If I read the Bank Act
correctly (Section 75), hie is asking us to do something
that is not right." That was the fourth warning.

Mr. l3ovilie, Deputv Finance Minister, then asked
for copies of any of the notes, and also askcd Travers
for a special return, showing what part of the paid-up
capital was represented by promiÎssory notes, or other
obligations of shareholders, for which the bank was reaiv
fiable. Naturally, Mr. Travers expiained everything satis1-
factorily. On December 3rd, i908, Mr. Boville again
asked for a special return, which appeared correct. Then
Mr. Knight, secretary of the Bankers' Associatoný on
December 7th, 1908, drew attention to the fact that a
deposit receipt issued hy the Farmiers Bank in its ovwn
favor for [romn $ioo,ooo to $15o,ooo was being offered
for sale in New York. That was the fifth warning, which
Mr. Knigbt followed fourteen days later with a telegram.
On December 23 rd, Mr. Bovilie drew Mr. Travers' atten-
tion to the low proportion of cash reserve to imnmediate
liabilities te the public. Mr. Travers had another accept-
able expianation. Finally, the correspondence fromn Mr.
W. H. Hotchkiss, Superintendent of Insurance of New
York State, was the sixth warning received by the
Finance Departmnent.

'This brief recital shows that from the heginning to
the end there were warnings and queries as to the
bank's honesty. Explanations were ,continually asked
and shelved. Yet the bank was aliowed to continue its
robhery untîl death came by its own actions. Making
full ailowance for the delicacy of the position in which
the Department of Finance was placed, we think it was
their duty if only in response to Sir Edward Clouston's
communication of the greatest import, to confer with the
Bankers' Association'as to an investigation of the cir-
cumstances then cited.
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PROPOSED TARIFF AND ITS PRINCIPLE
Reasons for Guarded Action-Manufacturers' Analysis of Proposai-

Some Views of the Agreement.

The proposed tariff agr-ement as such is, perhaps,
a masterpiece of diplomacy, polities and economics. The
manufacturers, who repi-esent millions of invested capital,
are flot brought into spheres of new competition.. The
demands of the agricultural interests, whose vote is an
important factor at Ottawa, have been partially ap-
peased. The spirit of the British preference is maîn-
tained. In short, the agreement is an excellent one, if we
agree with the principle upon which it is based. Therein
is the important phase. Allowing that a wide and straiglit
road to fi-ce trade with the United States and a dloser
union of politics, cconomics and general interests is a
good thing, it must follow that the present tariff pro-
posais ai-e likewise. Fi-ee trade in foodstuffs is the back-
bone of the agi-ement. If it runs the gauntiet of the
Dominion Parliament and of Congress, the tarif i-evision
in future yeai-s wiIl almost certainly mean fi-ce trade in
manufactures. Trade ties and selfish considerations draw
countries together more than does blood or sentiment,
That is one reason why there is a United States of
America. It may become the reason why one nation
Înstead of two will dwell and barter and legisiate on the
Noi-th American continent.

Most of the American papers consider the agreement
purely from the American standpoint. The British con-
nection, trade with the Empire, the Imperial principle
are distasteful to the American. He is slowly hauling
with sweet words and tariff chains the Dominion of
Canada into the new United States of North America.
A New York authority tells us that in geographical and
economie aspects Canada might as well be regarded as
pai-t of the United States. Unless the Dominion is shy
of American commercial generosity, a possession found
chiefly in fables, and unless Great Brîtain makes a move
to »counteract the many made at Washington, Canada
must automatically become a part of the neighboi-ing
Republîc, geogi-aphically, economically and actually.

There are some who agi-ce that this will be a mighty
good thing. If the nation thinks so, and, as. the nation
Îs running itself, with the help of a fcw hundred millions
of British capital, no objection can be raised to the nation
becoming a part of another. But in sentiment at least
Canada has drawn away from the United States in favor
of Great Britain. In trade the Dominion bas been mag-
netized by United States' enterprise and political diplo-
macy. We will admit Canada's right, if you like, to set
up as an independent nation or to thi-ow away its birth-
right and become drawn into the A merican and conti-
nental whirlpool. Even going that far, it is not easy to
conclude that cither course is Canada's desire as a
nation. The real desire is te remain as a hclpful part of
the Brîtish Empire, te further trade within the eleven
mnillion square miles and among the thi-ce hundred and
forty-th-ee million people which make up that Empire;
and to act as a nation with thes-e considerations in view.
Those ends cannot be accomplished by trading sentiment
for Bi-itish capital and the Canadian import trade for
American froth and a sales mar-ket.,

The sentimental and the practical must be welI mixed
to obtain resuits. In the present case, tiiere is enough
of the former. Canada's practical share is to refuse to
ratify the tariff agi-ernent until at least the Imperial con-
ference bas met, which it will do in London next May.
There representatives of the Imperial Govcrnment and
the governrnents of the overseas Empires will have an
opportunity to discuss this subject of ti-ade as it applies
te Empire. Imperialism is a word which looms large and

rolîs easily fi-cm the tongue, but to be effective it must
be backed by practical considerations. While Canadian
manufacturers are fighting against a lower tariff on goods
similar to theirs entercd from the United States, it is
certain that their loyalty to a cause would not carry thern
s0 far a to admît British manufactures fi-ce to Canada.
That is a reasonable 'conclusion, because trade is one
thing and good fellowship another. The Imperial Con-
fex-ence should grasp its opportunity, throw aside prece-
dent and red tape and take a practical step to strengthen
the existing and to create new bonds of commerce within
the Empire.

In the meantime, there is no need for haste to ratify
an agi-ernent which may turn oui- national step towards
Washington instead of to London. If the United States
want oui- raw mat.erials it is their privilege to reduce
duties. There is littie cause for Canada to make large
concessions to obtain that result.

EFFECT 0F TARIFF AGREEMENT.

Official Statenient Shows What Reductions in Duty
WilI be Made-Some Interesting Figures.

A blue book was tabled in the House of Commons this
week, giving in complete form reciprocity agreement with
the lJnited States, together with statistics of trade between
the two countries, and between Canada and Great Brita1n and
ail other countnies in the items affected by the agreement.
Figures are aiso given showing the reductions in duty that
wiil ensue based upon the trade figures of the last year.

The total Canadian exports cf Canadian products affected
by the agreement, taking last year's figures as a basis,
amount to $205,306,992, divided as follows: To Great Bi-itan
$127,883,138, to, the United States $49,249,294, to other
countries $28,1 74,580.

Effect on impoTis.
The imports into Canada affected by the proposed

arrangement entered for home consumption, totalled on last
year's figures, $40,441,385, of which Great Bnitain sent
$6,)387,336, the United States $32,359,517, British colonies
and possessions $29,452, favored nations $745,57 1, and ail
other countries $658,459. Of the articles placed on the free
list Great Brîtaîn sent last year $4090o,425, and the United
States $9,163, 176.

0f the articles mentioned in schedule "Bf," where ftariff
rates are equalized between Canada and the United States,
and in schedule "D," where a special rate of duty is levied
by Canada, Great Britain sent last year $2,196,o5i, and the
United States $230196,341.

Wii Affeot Naturel Produots.
0f the total reduction cf taxation, amounting to $2,507,-

824, over haîf, or $1,412,2i9, will affect natural products
placed on the free list. The reduction cf duty on bituminous
coal, based on last year's imports, iS $255,246, on agricul-
tural implements $xoo,507, on fleur $97,177, on vegetables a
littie over $2o0,ooo, on cottenseed cil $181,348, fish $101,871,
rolled iron ci- steel sheets $99.762, Plows $47,633, threshing
machines $32,4! 1, motor vehicles $78,461.

0f the total reductien in duties, abeut $2,350,000 is on
imports front the United States. The total reduction te be
made in duty by the United States on Canadian products, Îs
on last year's trade figure, $4,849,933. The principal itemns
included: Herses and mules $121î,ooo, wheat $ 103,000, cats
$142,ooo, hay $386,000, fish $531,000, shingles $152,ooo and
flax seed $352,000.

Unltod States Figure.
Figures of the trade movements in igîo between Canada

and the United States in themore important articles namned
in the 'reciprocity agreement have aIse 'been completed by
the Bureau cf Statistics cf the Department of Commerce and
Labor at Washington. They are as follows:
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Imporîs-
Articles. Value.

Boards, dea]s and planks ...... $17,42q,124
Flaxsed or linseed . . ................. 6,430,509
W'ood pulp......................4,o66,536
Coal...............................4508,120
Fish . ............................. 3,6 13,688
I intn 015paper.....................1,983,972

Cream...........................1,884,173
Laths .. . . . . . . . . . . . .l7 7 i5
Shingle,,..............................1,470,893
1Ila...................... ........... ,464,429)
Flour.............. ...................... 850,246

I oss................................i 81,S 19
Shep............................357,1()(

Oats............................240,859
Fruits andis t.................16273

Butter..............................37,'562
Catie....... ................ ............ 123,20,3

P ,,t[tot .. .. . ... .... . _ 1 .. ... 29, 0<0
Exports-

Articles. Value.
Coal............. ........... $32,515,-3
Boards, deals and planks.............7,670,201
F ruits and nuts ....................... <,1

8 3,012
Corn..... .... _...................,55,o99
Automobiles and parts of ................ 5,0o6,725
Agricultural implements............4,321,1q8
Ilorses....................3,262,740
Coke.........-........................2,376,700
Traction engines.......... ............ 2,186,588'
Timber................. ..... 1,638,,742
Pork (pickled)...............,2)o,î23
(.ottonseed oil................1,111,443
Lard ............... ......... ... 11q, 6,635
WVheat .............................. 1 (0)3,403
Clocks and watches............... ,83-7
Trin plates...................811, '7[q
Barbeti wire...........................76,1491
Fish..........................57,4
Haros........... ............... ......... 8,9
Printing paper...................446,6(14
Cattie.......................318A072
Bacon...................311,1q2
Stave(s ..................... 2314_489

Flur.........................12,043

Pntaoes ... ... 155,81,4
Butter...................9 4
Windmills..........................55,635
Wood pulp ....... ..................... 4,486
Fre.-h beef ...... . 14,085

ANALYSIS 0F TARIFF AGREEMENT.

HOW it Affects Various Countries- Question of British
Preference.

An interesting andi careful analysýis on the effect of the
proposed tariff agreement. if it becanie law, has heem pre-
Pareti by the Canadian Mianufacturers' Association.

Under the Favoreti Nation Treaties matie by the Uitiet
Kingdomn andi Canada, any tariff ativantage granted by
Caýnada to the UJnited Staites must also aPply to Argentine,
Republie, Austria-Hungary, Blivia, Colombia, Denmark,
Papa n, Norway, Russia, Spain, Sweden, Switzerland,
Veniezuela.

What Frano WIIl Cet.
In respect to articles specified in sehedules B and C of<

the 'French Treaty any~ tariff advantages granteti thereon to,
the United States must also be granteti to France, Algeria,
the French Colonies andi possessions, anti the Territories
of the Protectorate of Indo-China. If the agreement be-
cornes law, further tariff advantages than provideti in the
French Treaty will be grantet to France on:-

Cheese, garden, fieldi anti other seetis, flot herein other-
wiejrovided for, when iii packages weighing over one

poun , flot including flower seeds. Grass seeti, inclutiing
timoth andi clover seed. Canned meats and canneti poultry.
Extract of meat, fluid or not. Peanuts, shelled: or urishelleti.

The agreement also provides that the following articles,
the product or manufacture of the Ujnited States, when im-
portedJ therefrom, slhall be entitieti to entry at French Treatv
(Intermediate) rates.

At Intormedlate Rates.
Tomatoes and cooketi corn, in cans or other air-tight

packages. (In respect to other canneti vegetables, the
French Treaty rate is 1ýc. per pound below the rate men-
tioneti in agreement.)

Macaroni and vermicilli. Sugar cantiv and confectionery
(if ail kiÎnts. Canneti fruit. Pickles, sauces anti catsups.
SardÀiîîeà packetid in oil in boxes. Knives for lîousehold and
other î>urposes, platoti or flot. Beils andi gongs; brass
corners and rules for Itrinters. Brass band instruments.
Glocks, watches, tinfte recorders, clock and watch keys, clock
cases anti watch movements. Feathers in their natural
state. Antiseptic surgical dressings specifieti in item 236
of tariff. Printing ink. lissential o ils, n.o.p. Plate glass,
flot bevelleti in sheets or panles exceedîng seven square feet
each, and flot exceeding twenty-five square feet e.ach. Motor
vehlicles, other than railway anti tramway, and automobiles
andi parts thereof, flot inclutiing rubber tires. Grape vines,
goosetberrv, raspberrv anti currant bushes. Musical instru-
mn lt Case1;s, fancy cases or boxes, portfolios, satchels, reti-
cuLles, card cases, purses, pocket books, fly books for
>artificial filues, ai the foregoing composeti wholly or in chief
vailut' of leather . Portland cernent. Trees, viz: apple,
clierry, peach, pear, plum, anti qtîinces of ail kinds, andi
sinlli pea<ch trees known as jolne butis.

The, othiZr articles enumerateti in the agreement with
th(- l'nicd States, if iporteti front France, xwill bc subjeet
to duty un<ier the Ceneral Tariff.

Preference Not Serlousty AfYectod.
The resolution., amending the Customs Tariff, 1907.

also provided "that the ativanitages grantei to the Uniteti
St,ites< shahl exNtend tu the Unitedi Kingtiom, and the several
Brîtihi colmnie, and possessions, with -respect to their comn-
imerce with C anada. Provitied, liowcver, that nothing herein
contaiin(,jsaî bc heki to increase any rate of duty now
provitlet for in the British Preferential Tariff."

This Incans; that tge British Preferential Tariff shal
Iin n0 case bc higher than the rates specifieti in the agrec-
ment; al," that where the British Preferenti-al Tariff is
lower, said tariff will flot bie affecteti by the agreement. It
015) lneans that the articles enumerateti ini the agreement,

1wlien the produce or mnîufacture of Australia andt a numrber
of other British possessions, when imported therefromt will
bce entitlei to entry into Canada at the reduceti rates, while
other articles front those possessions will be subject to tiuty
under the General Tariff.

How Agreement Worke
The following will illustrate the working of the agree-

ment:
Butter, the produce of the Unitedi Kingdom, Austraia,

Denmark, or Unitedi States, when imported trom those
conrewill be free

Benedible, tiried~ the 'produce of the United King-
dom,. long Kong, Austriîa-Hungary, japan or Unitedi States,
w\hvi îînported from those countries, will be free, but if

imotdfrein France, will be subject to duty at 25 cents
per buishel.

(~anet veetalesexceptîing tonatoes andi cooko corn
tserte importeti into Canada inl 1910 fromn Great lIritain,
1long Kong, Austria-hlungary, Belgiumn, China, France,
Germcny, Hollanti, Ita]y, japan, Spain, andi Unitedi States.
To Other Countrlo8.

In the event of the agreement becoming law, the fol-
lowiflg rates vill apply if the produce of manufacture of
the countries namei, when irfporteti there front Great Bni
tain, Ilong Kong, Austria-Hungary, France, japan and
Spain, i cent per pounti; Belgium, Holland, Italy anti
1-inîted States, i '.Ï cents Per pounti; China andi Germany,
1 !, cnt, per pounti.

It may be stateti, however, that importation of the
alrticles nameti in the agrr.e1nent, have been principally
front the U'nited States, andi therefore the British Preferen-
tial Tariff las flot been seriously affeciet.

BANKER'S VIEWS 0F TARJUF.

Blow to British linperialism, Says Mr. Voorliees-Mr.
Charles R. Hosmer Thinks Things as They Are

Are Good Enough.

That the opposition to the reciprOcitv proposaIs willmake their aecomplishment muc h more difficult than seems
likelv from the popular way in which they have been re-
ce:veti, was the opinion given by Mr. S. H. Voorhees, New
York agent of the Royal Bank of Canada in an interview.
"Roth here anti in Canada," hie said, "'we have yet to hear
front the interests most closelv concernied. If carried out,
thue reciprocity agree ment means a complete readjustment
flot only in the commercial relations of the two countries,
but in somte funtiamental political conditions. The probable
effeet anti extent of the change are mot as yet realized. On
the first thought it seemns an absolute blow to British imn
perialism. The tievelopment of Canada has hitherto been
proceeding on lines East andi West. This would divert the
tentiency anti malte it North anti South. We must know
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more fully what will be the attitude of Congress before
speculating as to the effects of reciprocity."1
Oestre on Part of United States.

"In Canada," said Mr. Voorhees, "the view is held vcry
strongly that the desire for reciprocity in this instance is
particularly on the part of the United States, and that the
advantage, likely to, be derived f rom it are greater on the
sie of thîs.country. The Canadians are now sure of their
future. They feel they have a sure mnarket for their grain
outside the United States, whîch gives thema a sense of in-

"Their, infant industries have had to struggle, but wîth-
out any outlet in the United States they have survived, and
even if there were no prospect of getting an entrance into
the United States the development of their own country
would in the end establish them on a sound footing. Then
again the sense is strong that in return for the immense
amouint of capital supplied by England, apart from other
ties attaching them to the Mother Country, the Canadians
have an obligation, which they would be unwilling to ignore
in a way that might seem like ingratitude.
Proposai$ Are a Food Proposition.

"Mainly, the reciprocity proposais are a food proposi-
tion, and naturally are more important for the United States
from this point of view than for Canada owing to the large
masses here of population and for the need of, drawing sup-
plies from across the border. But the proclucers in Canada
do not forget that in times of oversupply in the United States
or in seasons of bumper crops, the Canadian markets mnight
he flooded with the surplus to, the disturbance of the local
trade. This would affect particularly the apple growers of
the Eastern provinces.
Ainerloan Factorise I Canada.

"Local labor and industries agzain stand to lose by Amer-
ican corporations not finding it necessary to erect plants in
Canada. It is already announced that erders for building
factories for American concerns have heen7 stopped, and it
is evident that the American manufacturing centres near the
border will be able te compete much more readily in the Can-
adian markets.

"As regards transportation, I should think that thougli
the Canadian liues have been endeavoring to get to the
American North Atlantic ports, yet their whole system bas
been built up on the East and West transcontinental system.
While the Hill system may benefit by carrying from the
Northwest provinces to the lake and to Minneapolis, the
Canadiax, Pacific and the Grand Trunk might lose some of
the Profit they now derive froni the 'long haul.'
rafde and Finane.

"la New York likely to recelve an increase of financial
business Owing to an increased volume of Canadian trade?

"Thiat la a bard question to answer," replied Mr. Voor-
lices. "New York as the greatest market for exchange on
this continent naturally exercises a preponderating influence
On Canada ini its international settiements. There is a kind
of triangular inovement between Canada, its clients in Bng-
land and New York, where bis of exchange are to bie bouglit,
the rate being based on demand sterling in New York, al-
lowing for the difference as between New York and Canada.
The financial, relations between New York and Canada are
rOntinually growing more intimate and the expanding trade
between the two countries will correspondingly necessitate
greater and more elaborate means for financing it."1
Mr. Hosmors Ylews.

Mr. Charles R. ilosiner, the well known financier, in an
interview, saîd that the more he thought of the Washington
agreement the more bie was convinced that little good would
corne of it for this country. H1e was further convinced of'
the alxnost unanimnous Opposition to its ratification among
the people with considerable commercial or financial incerests
at stake who asked: Why not let well enough alone and
wby should the efforts of haîf a century be upset in the at-
texnpt to secure new channels of trade. Mr. Hosmer pointed
out the successive rebuifs that previous attempts at recipro-
city on the part of Canada had met with at the hands of the
United States as weil as as the Dominion's consequent suc-
cess in building up markets and industries for herself; in
establishing an unrivalled system of railways and -m devel-
opîng the greatest chain of railways in the world.

"Everyone from the Atlantic to the Pacific," wag bis
conclusion, "iîs prosperous and contented. There is insu f-
cient labor to carry on the work of the railways and, the

agricultural sections of the Dominion. Our towns and cities
are going ahead by leaps and bounds. Tie credit of our
Dominion, our provinces and our municipalities is, without
exception, of the best in the rnoney markets of the world,
Why not Jet we]l enough ýalone ?"

WESTERN CANADA.

Winnipeg's Power Plant -Active Demand for
Money.

Monetary Times Office,

Winnipeg, February 6th.

Weather conditions durîng the past week have moder-
ated considerable and business is better ail round. Bank
clearings show heavy increases as compared with January
of last ye.ar, and a gain over the samne periodl in ig09. Con-
tinued advances are worthy of note because Montreal and one
or two other large business centres in Eastern Canada have
shown declines for several weeks. There is a good move-
ment of merchandise in the West, and the general demand
is welI sustained.

Payments on mortgages continure satisfactory, with
little change. Money is net abundant, but there is enougli
to satisfy legitîmate needs.

The features of the local money situation is the strong
demand. At present the demand for boans is beavy. In
the case of one prominent loaning agency some splendidl
applications bad to be refused because the money was not
available. The supply for investment upon mortgage secur-
ity will bie augmented this spring by large sums fromn such
companies as the Trust and Loan, Credit Foncier, and-some
Holland, Belgium and Scotch, capitalists. Whether the
gross amount to be brought to the West will exceed the
regular spring supply, or not, is doubtful. During the last
f ew years, very large sumns have been invested on farmn
mortgage security, and larger areas of settlement require
to be served than at any previous time in the West's history.

Wlnnlpeg's Power Plant.

That the city ef Winnipeg will be producing power from
its extensive plant at Point du Bois before the end of the
year is evidenced by a visit to the plant. Last week The
Monetaryý Times representative visited Point du Bois along
with a large party of civil engineers and, city officiaIs, and
the immense plant and work undertaken by the city was
a surprise to everyone.

As to what may be expected of Wînnipeg's power de-
velopment in the near future, Mr. C. F. Roland, the city's,
Industrial Commissioner says-

"'This power development will give cheap power and
light for manufacturera and decrease the cost of street
iighting, waterworks operation and geraeral municipal activ-
ities,' besides adding to the convenience, comfort, cleanli-
ness, heathfulness and economy of Winnipeg's homes. It
will also make Winnipeg a magnet for manufacturers sup-
plying this great Western market, and will establish a solid
foundation upon which Winnipeg can compete industrially
with ail Canada, thus bringing to Winnipeg great manufac-
turing plants for the making of agricultural implements,

=ala cars, paper and$ strýaw boards, flax and jute pro-
dutbest sugar and starcb, automobiles and commercial

motors, furniture, building maaterials, hardware specialties,
stoves,' ranges and furnaces, chemîcal products, clothing,
boots and shoes; and a score of other hines that are now
imported in large quantities."1

Brief Desoription o? Power Plant.

The water fali and works are locatedl at Point du Bois
on the Winnipeg River, 77 miles uortheast of the city of
Winnipeg. The water fall-naturally 32 feet-is increaa.ed
by the power development dam to 47 feet, and the Winnipeg
River at this point drains 5o,ooo square miles and the "mili
pond" contains 6,ooo acres at the water faîl. The total
power available without storage is fio,ooo horse-power,
which can be increased to soo,ooo horse-power. The ma-
chinery now being installed is Of 20,000 horse-power capa-
city anid consists of five liuge machines eacb using 75,ooo,ooo
gallons of water every 24 hours. The transmission line
right-of-way is 77 miles long, îoo feet wide, upon wbich is
constructed one line of double towers having a total weight
of 2z,2oo,000 pounds. The power will be transmitted to Win-
nipeg at 6o,ooo volts ou two independent circuits of
aluminum cable ýù-in, in diameter. The turbines of 5,200
horse-power eacb, are from Sweden and England, and the
generators were mnade in Sheffield, whîle ahi electrical and
auxiliary apparatus bas been made in Canada. A terminal
station of red brick trimmed ýwith Bedford stone, is being,
built at Point Douglas in Winnipeg and' will coat $85,oo
-two substations beiug located on King Street near Notre
Dame Avenue and ou McPhillips Street close to the city'
pumpiug station. The estimated cost oýf work, iucluding
generatinq station, transmission hune and terminal station,
all completed and equipped, will approacli $4,0010,000,
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RAILROÂD FIGURES IMPERIAL LIFE ASSURANCE COMPANY.

Tlhe director., oft he limperial1 Lite Assurance Conmpany
Of Fîve Roads-Gross and Net Earnîngs Compgred î have anothc'r gr.îîîfving report to present t0 their share-

Details o! Mileage. holder', for the year 1910. The newx polît ie., issîied anid
pol t ie., revived anotînted to $6,526,265, an iiirea',e of $t,-

TheCandia Paifi Ralwa micag înludS 20095 O,(x)8 over the .îmourit of those is'îî'd aiîd i evived iii ihe
mieCofm in Pacifiwed 3,02Ow6O Mileasiclds2,0. preceding year. The total policies iii force .ît the close Of

nuues f min neson îed 3,20.0 mlesof branches and thec year aggregated $30,455,859. 'l'lie cash tut ore front pre-
spur lines owned; 2,576,i10 miles of lines of proprietary miuLms and interest was $1,370,560.38, being $ 164,823.ç96 in
companies ; i,30.80. miles of lines operated under leaise; texee,,s of the premium and inît'rest ineome of 1909l. The
184 miles of lunes operated under contract, and 37.30 miles payments , îoîltxIolders under contracts for death losses,

cf surrender values, annuities, ec., amounted to $237,4o8.54,oflne', operated under trackage agreements. It lias 397,50 exeeedîîîg those disburst'd in the previolis v.'ar by $43,251.32.
miiles of second track, oni lines owned, and 155,90 miles on The death losses were asraint favorable, being oily 58 per
leased lines. The CaainPacifie RZailway returns înclude cent. of the expected losses according tu the Mortality Table
the carnings and expl, ii - of the Fsquimalt and Nanaimo adopted as the Guvernment standard of valuationi. The total
Paîlwav. The ines oiperi.ted by thle ('ana{lian Pacifie Rail.i assets reached $6,147,329.99, showingt an i rseOf $844,-

ayinclude the Moîîîreal and Atlantic Raiiwav, which has 09'3.61 for the year. The average rab' ut it r ealized
S40 ou h,' invested fuud'. was 6.52 per cent.

f4omiles cf second track, and aleased line-Lake Cham-," Tîhe following table s-how s the results for the past two
panand St. 1,.wrene' juntition Railway. The Canadian years:

Pacifie Railway also oîîns with the New York Central and 190)9. 1910.

Hludson River Road, the Toronto, Hlamilton and Buffalo; As ur.nces in force ... $26,507,6oi $30,455,85Q
Railwav. ~'srn sissued antd rcvîtve<l. 5,1 65,567 (1.5 2(,2-(1î

Asses.......................5,303,236~ (,147,33
Grand Trunk Mileage. Re-«'rves for assuran,t<, and anou-

TeCities................... ........ 4,055,540 4,749,425
-lh rand Trunk Railway mileage inîludes, the Buffalo Caîsh incomc-premiurms aud *nter

and Lake Huron Railwa3', 16i.3o mîlirs, leasd ad partly est.......... ................. 1,205,736 1,370,560
ou we. The Grand 'Frunk Railway f-igures iinclude thie 1Suîrplus over ail liabilities............627,51() 776,991

canns tc, fheRvrIba Pvmnts to polies hulders 10)4,1 ;7 237l409)
Railway.Average rate of ntrt............6.,2 6. 5 2

mies cf second tra, and1 ba rcae ilt Verl The surplus e.îrned in flic year w~as1 $241,,t77. 0f i.his
o1her l"nes tOtalling 13-71 miles. It also ontns tht- C'iaada amount there was ad<h'd lu the net surpltus ftînd $149,471-Q2,
Atlantic Railway, .înd the- St. Clair Tunnel Comiianyi, wi iîîcreasing that fond bu $776,9t90.82. 'l'lie balanice ot the-

and te Grnd Tunk Iacifc surplus earnings wa-, uitli'zed in payme)(nt of profits and

whjichL reports r)45 m1iles of brack laid, but does flot repor .t dividends and in providliîîî spe,ýi Thesevs.'1 value of
auxi1 nig or expens-es for the t- a unbe reieit;t, the services of Mr. T. raha, as maniiig director, and

year uder reiew. ls excellent staff an irilr.l is reflet ted in the state-
conîrols thec Central Vermout Ralawhich operaLtes. ie,, ment.

Moîeland Vermont junction Railway, and thr- St-inste.id,
SheJýird and L.hamblv Railwa..' Tit, aaa tat

R.alwy ileageý iuicludecs the O1ttawa, Arniprior1 .111( ar TRIBUTE FROM VANCOUVER.
Soud aiwa; i asoop'raesunelease 5 i-c hu Centri,iîl

Counies ail anad th111mc ok Soilierj ilwy The afnnial stîcarevit-w and outlook number of The-
Il hîch) reor ihlag eprîîl. Griand Trunk PcfeRail- Mlonetary Times of Cana-da bas just been published, co-u

wa'is reportedi to be unider "construction, although it is taining most valuable iformation reLrarding the- Dominion
beingý operated bewcn înniipeg and Edmonton. and tht- wealth and possiýbilibies nfï,ered for invesbments in

Canadan Nrthen Sytem.real eatfrujit and fairm ln timrii, mining and indus-
Candia Nothrn ystm.trial copne.The numberi conitains, besicles ail import-

Mackîîi, Man & Conmpany, (Ltd.), interests clý or ant statstics, sc ast-soc exhnesales, railru.ld
conîroltl and operatet tht- following railways: Canadian Norh ernînýgs, mujnicipal bond saebn laigore ship
cmi Izail\way, Cana1dian Northern Ontario RalaCnainmltec. Several inerstnggnt-railatce are given,

Nortliern~ 1ueet 1awa -dmnton, Vuklon anid Pacficamng these one -cealing with tht pogcs in Briti- i
ltiiwa -Wlli1x àn- ot1 ~ eîr Riwv înverness1 oum i lte, (oniinuance of the active minig and the- good

Railwaýv and Coal Copny uee nd Lak t Jo n oulookI for thtea 1911. The ntîmber also tells of the îm-
Riayand tht- Schoilberg and Auror Raiway Tht, inne laount of l3ritish capital which bas been interested in
Caiaia Ortherrn Railway igue inclulde tlîiv ttstc tht- laszt vear in Caaa' ndustrial and financiail develop-

rela;tinig to trafic over the- Maniitoba Railay, hîc it oier,- ment. The Moneîar%, Times is looked upon bx- ail the lt-ad-
atsunder a lease front the, Governmeniiit of Maioa lîeing b>usiness, finaincial and mînintr men as thil îia Pl-

lines, încluded i0 th(, Maitb Ralayaebu orhr perof its kinid in the, Dominion, and this annu il numbiler is re-
Paeîfic and Manitoba Rail\way, Wirnipeg Trainsfer Ralwv.irded as a valuable compendium of inform.îioil. v), ý,iver
Portage and North Wtestern Ra:ilway,\ and Wîkc'.adNw-dets
North Eastern Railxa %, lîseanigs ec.r, lunud
those- of tht- Qu'Appelle, Long Lake,( anjdSsktleîîo

aiwaand cf the Edmonton, Yukon an acifeRiwv
wNhichi repor(,t mîleage separaîely. The i aiînNrhr CANADIAN FLOTATIONS IN LONDON (JANUARY).
Qucbec Railwaiv has track-agec rights ove-r n86 iles- o'f
other copne'lines. Tht- Caniani; Norîherri Otai Canadien Whoatlands, Llmlted. f.50,ooo in ;(i shares
Rýailxvayv has îrcaerighîs over 3.0miles ituo tht- Union at par. offered through Messrs. Ch.aplin, Milne and Gren-
Station', To)rônto. The lilifax and South WsenRail way fell. Capital /:5oc.ooo.
has 2.30o miles of trackage rights over tht- Intercolonial Alberta Province-. 1,400,000 bonds issued bv the lm-
Ra-iltayi into Halifax. perial Bank, through Lloyd's Bank of London.

Grand Trunk RaIlWaY..--.7 5o,ooo 46 Per cent. deben-
Figures 0f the Past Year. bures at par.

City 0f Westmount, Que. £500,ooo 4 Per cent. dehen-
The- following are interesting figures respecting three tures at iX

corporatioQ and two, government railroads for the fiscal
year ended june, 1910--

Ganadian Pacifie
Railway

Mileage...... :.............. ».................0,000
Passenger earnings.... ..................... $6,557,2.11
Frecight earnings............................ 50,243,881
Gross, earningýs ........ ... ......... ......... 88,317,122
Net earnîngs .......... -..................... 30,541,581
Maintenance of way and structures ..... ....... 13,653,Q33
Maintenance of eqfuipmleit .................... 2.,;67,Aq3,
Traffic and transportation expenses ........... 27,S6,1,838
C.eneral expenses....... ...................... 1,684,269

Grand Trunk
Railway
3,591.22

$1112-2,531
21,776,822
33,376,305
9,175,376
4,675,243
6,238,686

12,458,510

828,407

Canadian
Northern
Railway
3,972.17

$3,065,'030
11,093,866
15,284,696(
4,725,673
2,383,118
1,945,906
5,802,71î8

427,273

Intercolonial
Railway
T, 719 -70

$3,402,311
6,330,318
98 33, 57 6

58o,o95
1,876,017
1,946,831
5,198,597

222,133

TemîskamÎng
and Northern

Ontario
Railway
266. î4
$69.3,657

966,7,07
1,7.37.065

59)4,855
337,001
140,746
50)4,827

6,34
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FREIGIIT RATE REDUCTIONS

Would Not Bailly Affect Position of Canadian Pacific
or Paynient of Ten Per Cent. Dividend.

Canadian Pacific Railway .3tock continues to attract world-
wide attention in view of its strong position, its meccot divi-
dend increase and the possible effect on earnings if a compul-
sory rate re>duction is ordered by the Dominion Railway Com-
mission. A Boston dispatch states that in discussing the
probable result of the last-named factor, the fact has been
overlooked that Canadian Pacific could divorce entirely the
$35,ooo,ooo net earnings it derives fromt mailroad operations,
and still have enough income from its extraneous assets ta
pay the to per cent. dividend on its $i8o,ooo, oaa common
stock indefinitely. At present 7 per cent. i, paid fromn rail-
way operations and 3 Per cent. fromt land sales.

Valus of «O0ther Assets."1
Pcrhaps Canadian Pacific itself does not know the real

value of its "other assets." 0f the original z2,ooo,ooo acres
of land granted to it by the Dominion government it still
bas 12,o00,ooo acres. The other 14,ooo,ooo acres it bas popu-
lated and turned into trafllc-producing temitory. It bas col-
lected directly for !bose lands $84,aoo,ooo, of whîch it still
bas $44,ooo,ooo cash and notes. 0f its remnaining 12,ooo,o
acres 3,000,000 are "1bad lands," but it is irigating these at
a cost of $zo,ooo,ooo, and is incidentally doing tbe biggest
piece of irrigation work outside of India and Egypt. These
lands, irrigated at a cost of $6-per acre wîll bring the Cana-
dian Pacific $30 per acre andI upward, or a minimum total
of about $go,ooo,ooo. It bas also 4,500,000 acres of good
agricultural lands worth $10 tO $25 per acre, and rising in
value. Its land includes 4,Soo,ooo acres in British Columbia,
believed to contain untold wealth in coals and minerais, for
British Columbia believes it bas more anthracite coal tban
Pennsvlvania ever had. Canadian Pacific has also mining
and smelting interests worth $bo,ooo,ooo in British Columbia,
and fromt its contraI of the Trail, B.C., smelter it gets grass
income cf $Ieo,ooo pcr montlî, or over $r,ooo,ooo per year.
Not shown in its land grant are 2,000 acres wbich it bas
plotted at Vancouver, on Shaugbnessy Heights, tbe value of
whicb runi, mb xnany millions.
Hotels, Steamers and Toiegraphs.

Its hotel s, steamers andI tclegraph lines are aIl money
makers. At the Cbateau Frontenac, at Quebec, the Cana-
dian Pacific bas recently completed additions to the botel
wbicb bas doubled its capacity, giving it accommodations
for î,ooo guests. .The Royal Alexandra at Winnipeg, already
accomamodating 700 guests, is adding two additional storeys;
the botel at Banff, Alberta, is being enlarged, andI additional
roo0m is necessary in its Vancouver hotel. 'The Chateau at
Quebec, which bas cost altogether about $3,ooo,ooo, is earn-
ing over wo per cent, -on tbe investment, or $400,000 an-
nually.

Canadian Pacific has also a fleet of sixty-seven steam-
ships traversing the Atlantic and Pacifie, the Great Lakes
and coastwise on bath sides of the continent, valued at the
company's conservative estimate at $18,o85,ooa. It bas six-
teen boats in the Atlantic service and is building four more
te ply between Montreal and Liverpool. On the Pacifie coast
the Company bas four steamers in the trans-Pacific service
and twenty in the British Columbia coast service. The first
Canadian P'acific steamer that ever left Vancouver for Japan
andI China carried only two carloads of shingles and the
banes ot some Chinamen, andI now the boats are running
full ta the Orient where the Hill boats cannot make a living.
Some Unique Figures.

Figuring in these and other extraneous assets, it would
seem as tbougb Canadian Pacific could afford to lose its
ra.lroad entirely, and could stili not only show its ia per
cent. dividend earned, but would also, show dollar for dollar
of assets behind its $400,00o,oo0 capitalization.

But Canadian Pacifie will always have its railroad, andI
f roma railroad operations alone it earned gross incomne in the
calendar year 1910 of $ioi,ooo,ooo, which is the first time
grass for a twelve-month bas crossed the $'00,oooooo mark.

Mr. A. J. Marlowe, manager of the Princeton branch of
the Canadian Bank of Commerce, has been appointeil ta the
management of the new bmanch at Salmon Arm, B.C.

Mr. George Watt bas been appoi-nted manager af the
Brantford branch of the Bank of British North America, ta
succeed Mr. H. H. RowleY, who bas been transferred te
Ottawa.

A special general meeting af the shareholders of the
Quebec Bank will be held in Quebec, on February 28th, for
the purpose of considerîng, and, if deemed advisable, adapt-
ing; a by-Iaw incmeasing the capital of the bank fromt $2,-
500.000 ta $5,«Oo,0.

SPONTANEOUS COMBUSTION.

Spontaneous combustion was the subject on which Mr.
W. R, Lang, Professor of Chemistry, at the University of
Toronto, ad-dressed the Fire Insurance Society of Toronto,

Speaking of the readiness with which common articles
of every-day use wîll catch tire, Professor Lang instanced
glycerine and potassium permanganate <condys) which will
ignite fiercely if left in contact for a, short time, calcium
carbide and ordinary washing soda which evolve acetylene
gas dwelt briefly on the well known dangers of benzine and
petrol.

Professor Lang showed by an experiment that explosion
could be produced by ignition of any finely divide-d par-
ticles of matter, if fine enough to be suspended in and per
meate the atmosphere. This , to a. large extent, he pointed
out, was a cause of the great coal mine explosions. Not only
coal, but powdered granite and flour may readily produce a
volume of flame if' ignited whiie floating in the air. Profes-
sor Lang said that explosion of the gases from petrol, gas-
oline, dtpcîîded upon the temperature to which these were
raised and illustrated the point by the fact that while the
gas may be ignited with a lighted taper, the same taper, if
plunged into the cooler liquid beneath the gas, is immedi-
ately ext-*nguished.

In this connection Professor Lang painted out the great
danger there is in pouring these dangerous fluids, s0 often
used for cleaning, down drains as the resuit might easily
produce explosion in the sewer. The matter of atmosphere
was merely relative, be stated, showing that a jet of air
could humn in an atmosphere of coal gas as well as coal gas
could burn in an atinosphere of air. He advised against
the leaving of any oîly rags about the premises after use.

MORE APPRECIATION.

Sir Thomas Shaughnessy writes: 111 have gone through
your third annual statistical, review and outlook number

iwith a great deal of interest and pleasure. It should be a
valuable addition to the office library of every Canadian busi-
ness man, as it revîews concisely the vast work of the past
year, and gives an inteligent forecast of next year's affaîrs."

Mr. C. R. Hosmer, of Montreal, writes: "Please allow
me to congratulate The Monetary Times upon their annual
statistical review. It is most certainly one of the test
guides as ta the progress of Canada during the past year,
andI is invaluable in helping one to formt an opinion as ta
the outlook di.wing the current year."

Mr. John Appleton, the enterprîsing llnancial editor of
the Manitoba Free Press, says in a recent issue of that
journal: "The latest regular issue of The Monetary Times,
Toronto, cornes in the form of an annual statistical, review
and outlook number. It is a mine of information with refer-
ence ta business affairs in Canada, and it bas been wel-
comed everywhere in the Dominion as a concise but com-
prehensive review. Several special articles are contributed
by well-known authorities on commercial subjects, and ta
these have been added many descriptive summar;es of busi-
ness conditions."

"lYour special number," write 's Mr. C. C. Rutherford,
of Montreal, "'certainly contains the most complete statisticai
information regarding Canadian finance and commerce of
any paper that is issued, and which is of the greates: pos-
sible interest."

"The special number cf The Monetary Times is the
best ever put out by that journal, which has now completed
forty-four years of its existence, andI contains, something l'or
everybody," says the Vancouver World.

"I1 have read over your annual edition and it appears ta
me ta be of high value, your scatistics being unusually com-
plete. After reading your issue one cannot help but feel
great pride in the growth of aur country," wmites Mr. A. A.
Campbell, Jarvis, Ont.

'II take this opportunity of congratulating you, on 1.he
excellence of the annual number," writes Mm. O. F. Taylor,
of Algonquin Park, Ont.

Mr. F. M. Spry, assistant accounitant. Toronto branch,
Sterling Bank of Canada, bas heen appointed acting mnan-
ager of Parkdale branch. Toronto.

Mr. John Firstbrook, of Toronto, president of the First.
brook Box Company, Limited, and the Northern TImber
Company, has been added ta the dimectorate of the Pruden.
dial Investment Company, Limited, of Vancouver.

After nineteen years' service as chief caunsel for the
Canadian Pacific Railway in Vancauver, M'r. E. P. Davis,
K.C.. bas resignýed to accept the position as chief caunsel
for the Canadian Nomthern Railway in British Columbia.
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CANADA CEMENT COMPANY.

Big Combine Presents Report of First Year's Opera.
tions--Not Up to Expectations, Although There

Are Some Strong Features.

The net profits of the Canada Cernent Company during
its first year's operations anîounted to $1,177,6oS. From thi',
is deducted the interest on the $5,ooo,o(o bonds at 0 per
cent., ainount îng to $3«400oo; as well as the divdends on
the $io,5Soo,ooo preferred stock, at 7 per cent., amountiflg
t0 $735,000- These two items amnount to a total
Of $1,035,000, so that a balance Of ý142,698 remnains after
the years -operations as available against the $13,500,ooo
common stock issued. This means that the earnings were
at the rate of i per cent. on the common stock, or slightly
in excess thereof,
Wrltton Off for Depreolation.

This $142,698 was added to the surplus Of $75,29)6
hrought fnrwar-d at the beginning of the year, so that the
company now has a surplus of $217,994. This was after
wrîting off 8îoo,ooo for depreciation, a sum which, in view
of the large value of the plant, cannot be regarded as ex-
cessive. It is supplemented by a further $5o,ooo for extra-
ordinary repairs and renewals. The company's cash position
is strong, the amount on hand at the end of the year being
$9 î6,î%g; the accounts and bis reccivable, $430,ooo.

While this position is satisfactory, il îs only fair te note
that il by no means coincides with the estimated earnings
printed in the company's prospectus, which was criticized
at the time of issue by The Monetary Times. It was then
said that the estimated net earnings, based on the quantities
of cernent being sold by the companies comprised in the
merger and on the costs of manufacture under the then ex-
isting conditions, woul amount to $1,90o,ooo, whercas they
actually amounted t0 $1,177,697, despite the fact that the
cost of manufacture should have shown, and probably did
,show, a decrease f rom the cost of which the earnings were
estïmated in the prospectus. That document also esîmated
that $765,000 would be available for dividends on the common
stock of the company, wbereas $142,(X)S was avaîlable on
December 3151. One of the chief promoters estimated in print
that the company wotild earn six times ils bond interest and
would show substantial earnings on ils ordinary shares.
WVhile the present report is satisfactory, the estimates given
in the prospectus are recalled as a further justification of the
statements mnade by The Monetary Times when the combine
was fcrmed.
Conaumpton Was Hot Large.

The report of the company, signed by Senator Edwards,
says in part: "cThe consumption of cernent during, the past
year was not as large as anticipated. Our business also,
suffered on account of the raiIwaýs flot being able to tneet
our full requirements for cars during the heavy shipping
.,eason; consequently, we carry over fromt last year 781,11x6
barrels of cernent. Early in qito the prîce of our product
was fixed at a lower price than cernent had ever been sold
for in Canada, excepting for a short period inl 1909, but your
directors are pleased to, state that the anticipated savings in
nianufacturingz and distributing our products were such that
they were able to stili further reduce this price.
Savlnge In Manufaeturlng Cost.

"Lt is confidently expected that the increased demand and
increased output will result in further savings in the cost of
manufacture and distribution, and il is the policy of your
directors t0 give your customers the benefit of these re-
<luctions.

"The shareholders' profits will depend on the increased
volume of the company.3 business, the policy of the company
'being the maintenance of such a stable position as wîll insure
regular and uniform payment of interest on ils bonds and
,dividends on ils preferred stock, and at the same time be in
-a position to withstand any unforeseen emergency, that xnay
arise conîequent on business depression or otherwise, which

-condition naturally necessitates the accumulation of, and
the maintenance of, a large cash reserve.

-Wi11 Have Western MI1.
<'Lt is also the policy of the company te equalize the price

of cernent throughout Canada in s0 far as the physical con-
*ditions make such possible, and, in furtherance of this policy,
your direct-ors have arranged te purchase a site near Win-
nipeg, on which they will erect, this year, a mill to grind

-clinker, which clinker will be shipped front one of our eastern
milîs. The buildings, machinery, etc., will be planned so
that, -should il at any lime in the future be advisable, a
-burning department can be added, and the clinker produced
on the property.

An agreement has been entered Înt whereby Ibis com-
-Panty expecti te acquire, in the near future, a property at

Exslaw, xshich, added 10 our Cslgary p)lanît and the projected
pln tWinpg wl pt us i the pos~ition of anticipating

LIFE tJNDERWRITERS' ASSOCIATIONS.

An address or) the "Idtal Agent" was delivered by Mr.
Brow~n, field superintetidient of thle Actna Lite at te annual
meeting of the Manitoba; L.îfe t nderwriters' Associaîtion,
held recently in V nîpg The following officers were
clected: Mr. J. W. W. Stc\w,irt, m.înaging d 'rector of the Mon.
arch Life as honorary president; Mr. H. B. Andrews, pro-
vinîïal manager for Imipîrial Life, president ; Mr. D. J.
Scott, manager of the Union Life, vice-president, and Mr.
J. Arthur Wilson, Manufacturers Life, secretary-treasurer.
Transportation and hotel comijee-Mcssrs. R. S. Rowland,
Stevens Brown, Il. XValkcr. Reception and programme com-
miliee Executive Coînmittee of Manitoba Life Underwriters'
Association, Mr. Il. B. Andrews, chaîrm,în. Entertainmaent
committee-Messrs. D). J. Scott, chairman; F. D. Macorquo.
dale, 11, A. Kenty, Geo. D. Underwood, R. G. McCuish.
Banquet committee--Messrs. J. A. Wilson, chairman; R. G.
McCuish, J. G. Stephenson. Finance conmittc Messrs.
H. B. Andrews, chairman; Geo. D). Underwood, J. E. Free-
land. Press comohiticeeMessrs. Clark, chim ;T.F
Conrod, R. S. R<owland. bimn .F

At the annual meeting of the Toronto Life Underwriters'
Association the following oflicers were cectcd for the en-
suing year: llonorarv president, Mr. John A. Tory; presi-
dent, Mr. Hl. C. Cox; first vice-president, Mr. J. W. Garvin,
Great-West; second vice, Mr. 0. Il. Mabee, Manufacturers;
third vice, Mr. G. W. Meyer, New York Life; secretary-
treasurer, Mr. J. D). Hlîl, Dominion. F.xecutive Commitîc,
Messrs. D. Hl. Pettes, Great-West; F. T. Stanford, Canada;
J. C. Moore, Roya!; R. M. Gifford, Union; H. Robinson,
Prudential; D). G. flaggerty, Continental, and J. G. Taylor,
Mutual of Canada.

CUARANTEE COMPANY 0F NORTH AMERICA.

The business of thse Guarantce Company of North Amer.
ica, notwithstanding increased competition, made good Pro.
gress durîng the past year. This was accomplished withouî
reduction of rates t0 a non-productive ratio. The gross
amounît of dlaims paid during the.year, less reinsurance, was
$63,943, aggregating 82,269,306 paid to date. The dlaims
outstanding in course of investigation at 31st December,
1910, which amount te, $2z,967, as compared with $43,615 at
31st December, t909, are placed at their full amount-not
"testimated," and are composed of sundry loss of recent date
in course of adjustment. It is worthy of mention that the
records of Ibis company show that il has neyer resorted t0
technicalities te avoid the payxnent of just claims. The com-
pany continues t0 avoid risks on administrators, trustees,
guardians, executors, cons4ruction contracts, or other under-
takings where an indefinite obligation :s incurred. The
total ameunt of risks current is $64,628,145. The revenue
for the year is $8326 676.

The usual dividend* of 2 per cent. quarterly has been
paid. The directors consider it advisable not t0 aller the
rate of dividend, in view of the ver>' large losses that have
occurred with other companies, andl which may possibly
break upon Ibis company unexpectedly, placing the balance
te strengthen thse reserves against such possibilities.

MIDLAND LOAN AND SAVINCS COMPANY.

ýThe net profits on operations of the Midland Loan and
Savings Company', of Port Hope, for the year just ended,
was $36,699, te which bas been added $6,472, the balance
brought forward f rom last year, making a total amount for
distribution of $43,171. Dividends at 6 per cent. accounted
for $21, 6o0 of that amount and in addition a bonus Of 1 Pet
cent. was paid shareholders, tbis, disbursement accounting
for 83,6co. The sum of $ro,ooo was added to reserve fund,
which now amounts te $î9o,ooo and the balance of $7,971
was carried forward. Mr. H. H. Burnham, the company s
president. will report at thse annual meeting to be held next
month, that thse company's funds have been well employed
during the year and that thse interest payments have been
satisfactory, being in excess of the total earnings, whîch
amounted t0 $82,423-

0e
The number of directors of thse Spanish River PUlp &

Paper Milîs, Limîted, has been increased from nine tu
eleven.

February ii, igii.
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UOVERNMENTS SIIOULD DRAW THlE LINE'

Between Trust Companies and Those lni iazardous or
LJncertain FieIds-Â Change is Likcly.

The. Dominion Government will give careful cansidera-
tion ta the question of standard Teturns and seine publîcity,
if flot soute general legislation, -respecting trust companies.
The question was raised in committee at Ottawa last week,
when a new Western trust corporation sought a charter.
"We have had baniks, and insurance campanies, and loan
companies,1" said Mr. Fielding, Minister of Finance, "for
a very, long time and in the light of experience we have
faund it expedient to have general legisiation in regard ta
them."l le then intimated that srne such steps wouki aiso
bie taken reiating to trust companies.

Mr. J. W. Langmuir, managing director of the Toronto
Generai Trusts Corporation, has been a persistent advocate
af such action. At the annual meeting of his company last
week, hie again referred ta the apparent want of discrimin-
ation that exists, both by the Parliament at Ottawa and the
Legisiature of Ontario, in granting charters ta organizations
designated "trust" campanies, empaweringr themt ta specu-
late in the purchase and sale of real estate, underwrite
industriai bond issues, act as holding campanies and other
work of a more or less uncertain character, and, at the saine
tme, autharizing then ta become executars, trusteeeS, ad-
ministrators, and ta derai generaiiy wit.h the estate of de-
ceased persons. He thinks that the tume will came when
the gavernmefnt issujing, sucli charters wili have cause ta
regret the lack of discrimination between companies of the
kind ta which hie referred applying for charters and coin-
panties strictiy confining theniselves ta the management of
estates and ageflcy work.

May Be L.osSos One Day.
"It cannot bc iogicaiiy argued,' hie continued, "1that

because in Canada, so far, tiiere has been no apparent boss
occasioned through speculations on the part of corparate
trustees, this country will in the future be exempt from, sucli
lasses, for Amnerican trust companies in tILe United States
have lost enarmous sUnis by speculation. In this connection
I wvould also include as trust funds nat only the estates ai
deceased persans and minors, bût also what is recagnized
as guaranteed funds Which, in so far as thia corporation is
concerned, arc invested in martgages and other securities
that ronie within the ternis af the Trustee lnvestment Act.
Withi funds that are received under the guarantee principle
by trust companies and are invested in this way, while the
net earnings maiy not bie sa large, yet, on thie other hand,
the trust comnpany's fiability undler its guarantee is reduced
ta a minimumn. 1 take even stranger grounid, and say that
trust campanies; having care af trust funds., should not even
hazard their capfital and reserve funds in sp>eculation, but
that the i11vestment even of these fundis sh1ouid be made
within thec terms of the Trustee Investment Act, sa as ta
]cave their caipital intact as; a guarantee for tbe proper ad-
mînistratian of tue trusýt funds that have' been committed
to their care, and whîch rnaY remjain in the hands aofi
campnvany for future genetrations."5

Argument of No WeIght.
"J am w\eil avare,"l added Mr. Langmuir, "that more

maney lias been anti is being madie by trust campanies en-.
gaging front tiîne ta tinie in transactions that may be termed'
mor'e or less hazardous than by being strictly confitied toi
the performance af the duties af an executar and trustee.
That kind of argument should, however, have no weight
wîth a trust conipany having trust funds under its contrai.
One must look ta the future, and, as far as is humanly pas-
sible, provide against a series of Years when, because ai
crop failures or generai trade depression, values of real
estate, and particularly of industrial stocks anti bonds, may
be very seriously deprecîated.

*'ln a recent number' of the Trust Companies Magazine,
published in New York, 1 finti an article by Oliver C. Fuller,
President af the Wisconsin Trust Company, Milwaukee, and
President ai the, Trust Comipany Section of the American
Bankers' Association, treating an this very subejct ta which
I have referred, and in speaking ai the services rendered by
the Cammittee of the Trust company Section af the Amenî-
can Bankers' Association, hie says in part: 'The Pratective
Cammittee of the Trust Company Section is accomplishing
very valuable resuits in securing laws safeguartiing the titie
of 'trust conipafly' and tiiscouraging the indiscriminate or-
ganizing af so-caileti 'trust campanies' for speculative pur-

poses, a condition which has prevaiied in a degree in some
States where tlie banking and incorporation laws are lax'

"In this cannection, in order that 1 niay not be mis.
understoad, I wish ta say that 1 ami oniy pleading that a
distinction shaulti be made between companies organizedt
for the administration ai estates and trusts and the invest-
ment ai funds under the Trustee Investment Act, and coin-
panies whose charter provides that whube they may engage
ini thîs class ai work, gives themt aiso the aditional, privîiege
of entering into many other fields mare or iess bazardous or
uncertain. I do not wisli it understood that 1 ami opposeti
ta the existence of campanies that act in capacities such as
I have outiined. I anly ask that they be confined in their
operatians ta the investment ai funds subscrîbed by share-
halders or investors for these partiuiar purposes, and that
tliey be prohibited front handling the funds ai deceased
persans anti miriors."1

LOAN AND MORTCACE NOTES.

Mr. F. D. Monk was tolti in the Dominion bHuse that
Mr. W. T. R. Preston, Canadien Trade Cammissioner in
Holland, was aware that Sir Chiarles Fitzpatrick had denieà
the statements attributeti ta hum in connection with invest-
ments by a Holiand syndicate in Western mortgages. There
is carrespondence now gaing on witli Mr. Preston, which wiil
be brouglit dawn if ordered. To offset the effect of criticistu
an Western land, an officiai, statement lias been issueti show-
ing the high regard in which Western lands are held by some
af the principal loan and investment companies.

The Crown Life Insurance Campany's investments lasi
year were largely in flrst martgages an improved f arma andi
careiully selected city property, with a large margin ai
securîty and realizing hîgh rates ai interest.

The' ban and martgage campanies repart payments and
collections to be goati throughout Manitoba, even the comn-
parative failure of crops in some districts in southero Mani-
toba last season flot creating any serious disturbance in the
business situation, as the majority ai farmers affected were
in comparatively prosperous circumstances.

INCREASING MORTOACES.

The Home. Investment and Savings Association ai WVin-
nipeg has $1 ,667,347 invested in first mortgages on improvedt
fanm anti town praperty, an increase of $415,701 an the
amount so; investeti at the end ai the year. 1909, dîstributed
as ialiaws :

Winnipeg.......... -....... .......... $ 413,152
Manitoba....... ..... .................. 24s,675
Saskatchewan ......................... 779,516
Alberta......... .,...................22,003

$1,>667,346
The Manitoba figures are exclusive ai Winnipeg.

OUTLOOK 1S 0000.

The Royal Loan and Savings Company have $r,350,000,
of mortgage investments. The company is boaning, in the
provinces of Manitoba, Sa.3katchewan and' Alberta, 'as welI
as Ontario, and during the past year the prevailing rates
obtainable were six per cent, for the province ai Ontario and
eiglit per cent. on iarmi lands for the Western provinces. The
Royal Loan confines itseli, in the Western provinces, ta fart
landis entirely, mostly small bcans on one-quarter sections,
and has flot laaned any money on irrÎgated lantis. In Ontario
payments ai bath principal and, interest for the past four
years have been particuianly goati, very little difficulty, being
experienced in any ai aur loans in coblecting the Întenest;
abso payments ai interest in the Western provinces are gen-
eraliy met when due, and little arrears oi interest remained
at the close ai aur year. The Royal cansiders thîe autlook
to, bc quite satisfactoryat present for the coming year.

NEW STOCK ISSUE.

The prebîinary figures ai the report ai the Huron &
Erie Loan & Savings Cdmpany, ai London, show that this
obd campany is shaning the country's Prosperity. Aiter pav-
ment ai a dividend of ten per cent. the sum af $1o000 has
been added ta the reserve, thus making that fund equal to
the campany's paid up capital. As the borrowing powers of
the company are neanly exhausteti a jiurther issue af
$5o.aaa dollars ai 2o per cent. stock lias been recanime ,nded
by the directors. This it is expected wili be issued so far
as tlic first -caîl ai 20 per cent. is cancerneçi at i90 anti wiil be
ab'otted in ar.,ordance with the company's by-baws axnong th2
presen t stackhalders.
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SHOE COMPANIES COMBINE. CANADA LIFE ASSURANCE COMPANY.

Big Deal is Said to Involve Four Million Dollars Cash It is a good record wlîîéh is shown by the Canada Life
-New Methods and More Factories. >for the. Year 1910. The tuortality rate was unusually 10w;the ratio of C}xpenses was again rcduced. T[Le rate of inter-

est cal-lied show cd an increase, and the lapse ratio was
Ames-Holden, Limited, and the James McCready Cota-: lowered. W hen te this is added, a markcd addition to the

pany, Limited, two of the largest boot and shoe manufac- ý>volunme of business, pa13mcflts to policyholders greater than
turing establisments in the Dominion, have been acquired '5in any preceding ye.ar, and a gain ia surplus beyond that of
by Mr. J. Lorne McGibbon, Montreal, who wilU forrn a new, aniv twei months in the ùîa~' history, cnougli is said.company which will. probably be known as the Aines ilolden- to 'justify rie* h Ucs tone ot ourrotcosiu

McCead Copan. <ous C;-a ,.îm underwriting companies.
Mr. McGibbon will likely be the president of the ne"' The large shiare ot the compîanv's incore paid to policy-

company and several of the directors of the old organiza-, holders miust 1attract anyone who ';eads thte financial state-
tions will be on the new board. It is stated that the deal nient of the Canada Life. Thle net premium income for thejnvolved a transfer of $4,000,000, and that thc transactions year 1010o was $3,(.)7,302, and the interest incone $1,9o4,673.were on a strictly cash basis. Tlhis item of intercst is suficient, be it noted, to pay the

Mr. McGibbon states that he will introduce many new; death claims and to leave $681,ooo towards bonus additions,methods and an altogether modern systern into the shoe 1 tct. But the total paid to policyhalders exceeded $4,7 8 9,oo,
xnanufacturing business of Canada. This innovation will 0f this bandsomne total $816,490 consisted ot matured en-
be' graduai but should effectually make impossible the im- dowmaents; $45,625 was paid annuitants; the rernainder after
portation of American shoes, by a re-duction of the cost et Î>ayment of death dlaims, went for cash surrender values
manufacturing, meeting the American maker on an equal: anid dl%[ivids paid policyholders, including bonus additions.
basis. i 1lci% ing s.îît so mut h tupon the. earning power of the Coma-TwoNewFacorie.pany and the increase in its figures, on e may now look atTwo ew Fctores.the character of its assets, w'hich arc stated to have doubled

Two new factories wlll, in time, be built. There will wti wleyasadnw tn t808086 hi
bc onc establishment for the making of high grade shoes,: nature is specitically shown by a tabulation made by theanother where a medium class article will be turned Out, treasurer. Forty-six per cent. of the asSets consist of gov.
while in the third the cheaper lines will bc manutactured. erniment, municipal, and other bonds, stocks and debentures;
This policy bas been foilowed, by the New, England makers 283.88 per cent, ot mortgages on real estate; 14.51 Per cent.
for somte time past, and it has been found to lessexs the cOst of loans on policies ; and 5.42 per cent. of real estate owned,of production and give more elficient wýork. Încluîiing the company's buildlings in five Canadîan pro-

The directors of the James McCready Company are: vinces and in London, England. It Îs to bc observed thatC. F. Smith, presîdent; Clarence F. Smith, J. Congdon, of the $11,791,oo0 nîortgageso ra ette 'esino
John Hammili and F. MeKenna. The company was foundeds $î,to,ooo consists of mor-tgýaýes nInsi h itn
forty years ago by the late Mr. James McCready. The pres- "etof Canada. Thesec ar cOnparatively a new invest-
ident, Mr. Charles F. Smith, bas been connected with the mnanid have the advantag cf yielaing frot one to two
business since 1871. Mr. Hammili has aIse, been in the, ver cent. nore interest than can be obtained in the older
establishmnent for forty years or more. pro0vinces,

The Ames-H1ol-den Company was established fifty-iithree The many policyholders of the Canada Lite-and among
years ago. Its prescrnt directors are :-J. C. Holde(n, presiý- the in thlere must be persons whose policies date back forty,
dent; jas Redmond, H. B. Aines, M.P., W. A. Mav L . fifty,,even sixty years-have reason for satisfaction with
E. Flumerfelt, A. L. Johnston, Charles Bannock, A . ! th elnt record it bas made. Te be able to show in its
Erskine, W. M. Angus, R. C. Holden and A. R. Hloldea. ýisixty-fourthi anlnual report, such a ratio Of earnings, such

impote nd rodutio ofBoot an Shes.generous trea tment of policyholders, and sucli an array ofImportaand Prductio o? Bots andShooo.security in assets, not onlygiscofrtot oeru-
The imports o! boots and shoes frota the United States tomners of former years but prescrits weighty inducernents

in 1909 were valued at $1,147,081, and in 1910 at 81t,338,952. to those wýho may be inteniding litearne for the first
The imports froin the United Kingdom for 1909 were $131,- tîmer. Soi,,( inuranjtq arfrst :îttractî'd to a company, by
526 and for igbo, $182,485. Unfortunately, the latest figures lOW' rates of prem"iun, otherrs prefer te think of soli'd assets
available of value of manufactured gonds in Canada relate or gond ea-rningsý as sec.urities for the future. In whatever
to 1905. In that year the production o! boots and shtues in eategory an, applicant to-dlay to the Canada Life mav come,the Dominion was valued at $20,264,686, as comparcd with lie bals good reasen to rely ripon ample security, aâd may
$18,4 81,216 in 1900. conrfide-ntly e-xpeet liberal treatinent.

MARINE INSIJRANCE.

Marine insurance lias not been a remunerativr business
for some years among British and European companies
operating in foreign waters. Rates had touched a low point,
losses wcre serious, and the conditions reached at Llovds
were the reverse of encouraging. Last year was an un-
commonly bad year and it bas been resolved, apparently,
that somnething must he donc to restore the tone of the
business. There bas been, indeed, an upward tendency in
rates for soute months, but a further risc is nerded and
proposcd.

It is noticcable that an attenmpt is to bc made to pro-
vide for the guaranteeing of every naine or group
of naines at Lloyds. The proposed changes arc
enîbodied in a bill to corne before Parliament, by whicb d'e
powers of the comznittee will be extended in this desirable
direction. Such a measure will be, welcome; for the once
inviolable naine o! Lloyds bas been uised of late by unprin-
cipled persans in America and in England in a way- to shake
confidence.

The experience o! Amnerican marine insurance compani-
ies çluring 1910 bas been unsatisfactory also. In fact, a
Boston despatch refers ta the 'year's business as having been
"as bad as in Britain." A New York authority declares that
ail marine offices in that city testify to the unusual extelnt
of loss. The singular feature o! this experience o! the
marine business as a wbole, "both in this country and Great
Britain, is the fact that in spite o! the adverse conditions,
seve.ral Engiish companiee are on the eve of establishing
marine branches with separate deposits in Albanv The
Royal will soon embaTIt in it, and the Alliance is preparing
to change its funds s0 as ta qualifv fer autbority. The latest
gossip in marine circles is that the Liverpool and London1
and, Globe will shortly be announccd as an addition ta the
English branches.',

TORONTO 8AVINC8 AND LOAN COMPANY.

The grass earnîngs for the past ye ar et the Toronto
Savings and Loan Company amounted to $224,657, and
after the payment o! intercst on deposits and debentures,
and aIl expenses of management, there remnained a net profit
Of $128,048. To this ameunt bas ,been added $36,429, the
balance carried torward front last ye;îr, w'hi"b makes a total
surn for distribution Of $164,477,

This amount bas been disposed o! in the following
manner:-(z> By payment of four quarterly dîvidends at the
rate of 8 Per Cent. for the year, amaounting to $8o,aoo., (2)
By addition to the reserve fund $40,000. (3) By amount
carrîed forward ta profit and loss accaunt $44,477.

The above addition to the reserve fund increases that
accounit to $720,ooo, makîng it nOW 72 per cent. o! the pre-
sent paid-up capital et $Y,ooo,ooo. Ail payments maturing
during the year on the company's investments have been
satîsfactorily met, and the rentaIs from the property owned
by the company have been promptly paid. The books, ac-
counts and securities of the Company have been examined
by the auitors.

Last wcek Superintendent Hotchkiss, o! the New Yorkt
State Insurance Departinent,' prescnted'bis annual report to
the Albany Legislaure, The volume deals W.tb the activi-
ties and work o! the Departinent during 1910, rcviews the
legislation of that year and closes with several important re-
commendations for *amendatory laws. It aise contains a
complete outlinc of tihe hureaus and divisions of the de-
partinent and the work done, in each. This is a strikcing
camparison with the publication a few weeks ago by the
Departinent of Insurance at Ottawa o! the insurance bluc
book for thc ycar iffl.

February ii, igli.
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BRANTFORD FIRE LOSS.

Annual Report Submitted - Average Loss per Alarm
Smail-Causes of Pire.

Number of alarma............ ...... ..... 57
U.se on uildings............... .. 3,795.15
UnOs on contente.......... .......... 3,070.00
Total Insuraaice .................... .. 244,200.00
Average boas par alarm,................. 12,044.00
The loss by fire witbin the eity limits of Brantford, accord-

ing to the annuel report of nre Chie£ Lewis, during 1910, was one
of the smallest in the history of the department aince the inaugu-
ration of the paid brigade. The lusses and insurance were as fol-
lows: Los on buildings, $3,795.15; loss on contents, $3,070 ; total
boss by fire, $6,865.15.

Thauranco on buildings actually risked by lire, $167,150; iu-
suranee on contents, $77,050; total insurance, $244,200; average
os per alarm, $120.44; nuinher of £cet hose laid, 14,600; number
of feet badder laid, 571; number of gas ehemicals uned, 135; num-
ber of miles travebled by department to and fromi f ires, 64; time
of work at fires, 83 heure, 50 minutes; number of fines extin-
guished with eheilals, 16; box alarms, 27; telophone alarme, 27;
stili alarme, 3; total alarms, 57.

Causes of F ire.
Causes of alarme were as f ollows: Sparks fromn chimney, 2;

burniug rubbish, 2; gas stoves, 3; heatiug coils, 1; chimneys,.5;
stove pipes, 3; cupola, 2; grass, 5; coal-oil stove, 1; electnie wire.
2; etove, 1; chicken brooder, 1; ho~t ashes, 1; ehildren and
matches, 6; false, 4; lighted candle, 1; coal-ol lampe, 2; boiling
tan, 1; oily waste, 2; klnuing, 1; lightning, 1; boibing varuiah, 2;
ineendiarism, 1; gas jet, 1; spoutaneous combustion, 1; boat, 1,
s"alanader, 1; sparks front locomotive, 1; gas ligliter, 1; smoke
bouse, 1.

Conîparing the actual Iosn ($6,865.15) with the amount of
insurance risked, this le highly satisfactory to al] conenned. The
largest boss during the year was the old G. T. R. freiglit sheds on
Wharf street, whieh amouuted to $3,204, or almost haîf of the
total Ions for the year.

Average Pire Les SmaiI.
Bince the inauguration of the paid department, 22 years ago,

the average annuel fine lonisnl the eity lias been $18,938; highest
lbss ini auy one yean, $114,792; loweet Ions in any une year, $1,.128.
Trhe hîghent yean was 1902, lu whieh thene were the Snow Drift
Comnpany, George Watt & Sons, Blingsby Woolen Mill and Kerr
Reetaunant fines. The year lu which the luwest Ions oceurred was
1891. That year le likely to hold the record for the amailest boss
for years to corne. Taikiug luto consideration the faet that there
is probably between $80,000 and $100,000 paid out in f ire insun-
auto pnemiume annually lu Brantford, the average yearly ls will
compare f avorably with olot of the cîties of its size throughout
the Dominion.

ST. THOMAS FIRE LOSSES.

Fire Chief Henderson, of St. Thomas, Ont., lu lis
annual report says that the departmnent had 46 calîs. made
up as follows :-25 times where services were rcquired; 3
fake alarmas; 7 grass lires; 3 chimney lires; 7 times where
flot needed, and one test for the uuderwriters. The total
losses for the year were $4,406, a much lower figure than
last year. The file chÎef suggests the purchase of more
hose, twO 3-gallon lire extinguishers, one cellar nozzle, and
two electric baud lamps; abso more bydrants bie placed on
Talbot Street and more alarm boxes lie instabled.

* -

PETERBORO PIRE LOSSES.

Number of Alarmae.ý...................131
Total DamfageO....................... $18,568.oo

Fire Chef W. A. Howard, of Peterboroughi, lu present-
Îig bis annual report, says the city was exceptionally for-
tunate in not haviug sustaued any very beavy boss by lire
or accidents, which lie attributes to the extension of the
waterworks system and improved police patrol iu the busi-
ness districts.

Duning the year z31 alarms were neceived by the depart-
ment. The total damage by lire was .$z8,568.oo. 0f this
amnount $9,9)58.oo was the damagetobidnsad 8-
,6o.oo to contents.

The followine were the presumed causes of lires:
Ilot ashes 5, chirmney 54; burniug rags 2; defective lire
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place i; defective wiring 4; explosion of tar i; spark from
chimney 2; thawing frozen water Pipes 2; cigar stub 4;
spark from Stove 2; incendiary 5; grass fire 7; test by ald-
ermecn 4; false alarm 6; children and matches 8; spark
from lIocomotive 2; electric wire 2; cigarette stub i; test

test for visitors i ; tramps i ; unknown 4; bon-lire i ; pr
from cupola 1 ; overheated motor 2; spontaneous combus-
tion i ; defective chimney i ; spark from furnace door i,

Icombustible rubbish i ; overheated dry kiln i ; smoke from;
furriace i ; total 131.

0 M

WANTS A FIRE MAR8HAL.

The following statements were made by Fire Chief
Ten Eyck, of Hamilton, in recommending .to hîs committee
that a lire marshal be appointed for the Province of Ontario:
"The appointment of a provincial lire marshal is being
strongly pressed upon the Government by the Provincial
Associaîon of Fire Chiefs of Ontario. To many people in
Ontario and throughout Canada the office of fire marshal
for the State or Province is an unknown quantity, but it is
not, in the opinion of the Ontario lire chief s, a matter which
suffers by investigation. On the other hand, the heads of
Ontario's fire-fighting forces are only too anxious to have
the matter looked into, as they consider the institution of
such an office of vast importance. Briefly, the duties of a
provincial lire marshal would lie to investigate ail lires for
the purpose of putting down incendiarism, and for the in-
troductiori of methods calculated upon reducing the loss of
life and property from fire f rom whatever source.

"Several States -of the American Union now have lire
marshals, and it is upon the success of the systemn in these
States, and particularly in Ohio, that the Ontario chief s
base their faith in the system. The best recommendation
for the system is to lie found in the annual reports of the
lire marshal's department in Ohio, which show that in 1901,
the year the system was inaugurated, there were 7,011 fires,
with a loss of *11,z96,189. In igoq, the total number of lires
was reduced to 4,544, and a consequent loss Of $6,537,ooo,
which was a reduction of nearly one-haîf in nine years,
despite the increase of population of the State.

"The danger of children playing with matches, the care-
less handling of explosives, the best means of avoidfing lire
fromn lightning, .and cure of burus, etc., are ail deait with
in an interesting study. When it is considered that over
6.ooo people are burnt to, death every year in the adjoining
Republic, and 2oo per year in Canada, and that many times
that number receive burns that do not prove fatal, each
province should adopt the preventive measures provided in
a provincial lire marshal's department, and Ontario, the
premier province, should follow the Iead of Manitoba."

COBALT ORE SHIPMENTS.

The following are the shipments of Cobalt ore, in
pounds, for the week ended January 27th :-Nipissing,
451,130; Kerr Lake, 120,330; Beaver, 122,01o; Crown Re-
serve, ii5,540; Right-of-Way, 68,020; La Rose, 68,480;
Hudson Bay, 61,249; Peterson Lake, 58,430; City of Cobalt,
6o,ooo ; McKinley-Darragh, 83,160 ; Chambers-Ferland,
64,000; total, 1,273,240 pounds, or 636 tons.

The following are the shipments, in pounds, for the
week ended February 3rd :-Coniagas, 215,830; La Rose,
237,240; Buffalo, 6o,goo; Nipissing, 62,200; Trcthewey, 42,-
ooo; Right-of-Way, 64,670; McKinley-Dartagh, 50,960;
Temiskaming, 75,465; total, 809,265 pounids, or 4c04 tons.
The total shipments since january ist are now 5,238,858
pounds, Or 2,619 tons.

In 1904 the camp produced î5g tons, valued fit $316,217;
ini 1905, 2,144 tons, valued fit $1,437,196; in igo6, 5,129 tons,
valued fit $3,900,000; in 1907, 14,040 tons; in 19o8, 2,7o0
tons; in 1909, 29,751 tons; in 1910, 34,041 tons.

om 0

Mr. G. U. Stifi, C.A., Toron to, bas been elected auditor
for the Engineers' Club, of Toronto.

A serious indictment of Chicago is made by the manager
of the Chicago Board of Underwriters. He said that the
1910 basses were the heaviest since the great lire of 1871,
and that haîf of thîs could have been saved by proper in-
speccions. Mr. Glidden sbowed that the lire loss in Chicago
was $3.24 per capita, as figainst $3-îo, in 250 other Ameni-
cafl cities and sixty-one cents in thirty foreign cities. It is
curious that American communities are so careless of lire,
in the face of repeated and disascrous lessons. Apparently
what is everybody's business is nobody's business; and the
individual is lax because hie believes that the municipality
will do what only lie, the househoîders. must do.
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LOANS ON LIFE POLICIES

Is One of the Serions Problemns of Underwriting, Says
Mr. J. B. Lunger-Mortality Rates.

bc tempered by the knowledge of the relative mortaiity under
varions, forms of ÉOOC. or eN.ample, Ît vould not bc didi-
(uit for those experien{ed in such mattérs to infer that if the
generai group '.houed a înortality rating- of 125 per Cent.
that the experience, if suh-dividcd into forms of policies,

mighuu make aefa wre'A lorms.
The possibility of a long continued drain upon the 're- 'And again, every officiai who attempts te apply the resulîs ofsources of a company through dernand loans is one of the jspeciai investigations in bis daily work must bear in mindprobiems of the business that must be seriously ionsîdcred, that the statistics are hased on select iivcs-that is, personsand il wouid seem wise M0 so distribute and make investments wbo were insured in the expectation that they were properiyas to be prepared for any ermergency. This is the opinion ratable as standard risks and in some instances were acceptedadvanced by Mr. J. B. Lunger, the vice-president of the only after careful investigation. The experience of surhTravelers' Insurance Company, at the Toronto Insurance In- risks, therefore, cannot be taken as a safe guide in trcating

stitute. 1with ail new risks of the saine class.
A larger number of policies are taken out nowadays than 1oeSvr IkSlcin

formerly for the protection of business inlerests or t0 safe- OéSV ikSlcin
guard loans, he continued, whiie the number of policyholders It îs reasonable to believe that speciai investigations,who no longer tteed insurance as a mere protection te famnily unies'. expressed in practice in the most careful manner, wililead t0 a more severe selection of risks --or to put the thougbîand look upon it as an extra .flvestment or as a protection t0 in .ïnother way, to the over-refinement of risks. Aoh.boans made, is constantly increasing. This class are Most resnfrti eifi ha vni nsol usoe t
likely te consider their policies as a security upon which îeoo foithi nn ieîinuo th vnwe grnps vibc how a reason
money can be quickly secured wîout impairment te thelokwt nsdrinup hegtp hc hwarao-
principal sum, and at low rates, and take advantage thereof. abyetamraiyvrth letal, there stili remain

several classes which must be viewed wýith caution, if notLons imorese with Crises. wit concern. Now, uniess $orne compensation to such rat-
I have now lived through four so-calied financial crises, in-se can be found, it naturaiiy folloxws th,ît seetion wiil be-or periods of depression, and il seins to me that the num- corne more severe. It is not possible te flnd tbis compensa-ber of loans bas increased with each successive erîsis. tîon i0 stncb special investigations, because even thoughbehrthe ratio of inwrease i.. greater tban the ratio of in- groups may be found wbich wvill show a mtortality of frontcase in outslanding business I have flot attempted to figure 6>0 t0 70 per cnt. of a seiÇ t table for a stated period. noout, but I sbould bazard a guess that it bas been. The last 'cOmpany as yet bas cared t0 assume that such ratings willof these financiai crises was inl 10o7, and a sudden and irreat- jbe constant.

ly increased demind for loans set in immediately after tbe
crash. From figures that have cone under my obstrvation,1
and from information gained by a comparison of views wîth
others, I arn of tbe opinion that in the six montbs immedi-1

INDUSTRIAL ACCIDENTS IN DECEMBER.
ately followîng October, 1907, the boans were four limes the 1 Industrial accidents occurring te ý351 individual workaverage amount. I do flot know of any Company that was PeoPle in Canada during the month of liecember, 1910, wercnot able t0 meet the demands upon it from current income, repiorted to the Department of Labor. 0f tbese, 154 werealtbough plans for current investment must have been Seri- faltal and 197 resulted in serious ije. I diin wously distuxbed. injuries. tw

fatal accidents were reported as havîng taken place 'prierChIef Demand Frein Largo Holdoro. t,),the beginning of tbe month, information flot having beer'
One characteristie of the boans of this period seems 10 r-(eived hy the Department before Deceniber, igio.

have been that the chief demand came fromt the owners of In the preceding month there viere 140 fatal and 267 non-large policies-men who would borrow $îo,oo>o, $12,000 Or 1fatfal accidents repýorted, a total Of 4o6, and in December,$î5,ooo and upwards, and who had notes or other obligations 1909, there were 126 fatal and 218 non-fatal accidents, a total
falling due, or who saw tbe opportunity of making a good Of 344. The number of fatal accidents reported in Deceni-
investment while stock and bond values were Io w. Wîth ber, 1910o, was, therefore, fourteen more than in the pre-lime money hard to procure and cali money ai fancy rates, ceding montb, and twenty-eigbt more than in December,what is more natural than that men shouid take advantage îoo)o. The number of non-fatal accidents reported in De-of a security on which they could borrow at 5 or 6 per cent., ce-mber, 1910o, was seventy less than in the preceding month.and witb no obligation incurred for early paymenî. 'ind twenty-00e less; than in December, îcgoc. Altogether,At the end of 1908 the companies (28 in ail) reporuing toer were flfty-five less indusîrial accidents reported inthe Connecticut Insurance Deparîment, held reserves amount- December, i910, than in the 'preceding month. and elevening te $2,394,939,457. At a low estimate, 6o per cent. of this less than in the samie monîb of the preceding year
amount, or over $î,33o,ooo,ooo, less the outstanding boans 0f 201 returns received during the month giving theamnounîng te $382,000,000, iS subject te loan on demnand. ages of the victinis of industrial accidents, nineteen referredAgainst Ibis the companies held possible quick assets in the te persons under twenty-one years of age, thirty-seven tnshape of bonds and stocks, cash in banks and collateral boans persons between twenty-one and forty-five, and thirteen b(amounting 10 $1,402,000,o00-a margin Of 40 per cent., tak- persons over forty-five. Eightv-two persons were over twen-ing 6lo per cent, as an index-presumnably an ample margin cy-one vears of age, but their exact ages were not specified.of safety, but we must flot be unmindful that in lime the 6o
will increase te 70 per cent., 8o per cent., and possibly 90
per cent.

Liboral Surplus Funda.
Then there is the necessiîy of developfing liberal surplus

funds t0 safeguard against bosses from, sales of securities as
well as for other contingencies;, such as an unexpected high
rate of mortality in excess of ioo per cent. The medical di-
now unthougbt of or conjectured. Recently there bas been
a tendency to regulate by legislation the amount of surplus
a company may carry. It would seem, as our legislators
should move cautiously and prudenîly in sucb maîters.
Already 10 somne officiais one of the problems of the busi-
ness is found in section 87 of the laws of New York which
limits the surplus of participaîng companies on a percentage
basis-the limit in the case of companies with assets of
seventy-five millions or more beîng only 5 per cent.

HIgh Mortallty Rate.
If yon will refer t0 the report published in 1903 by the

Actuarial Society of the experience of 34 life comparies in
98 special cases, you will find several classes that show a
rate of rnortaLty in excess of ioo, per cent. The medical dî-
rector or the underwriter not ýversed in, the methods empboyed
in thec makîng of these tables or possessed of the knowledge
that the ratios are proportioned flot te a standard table of
mortality but to a select table, might assume that alI appli-
cants who could be placed in such classes should be declined
or rated. And agaîn, thse mincI of sucb an ofliciaI rnight not

CURIOUS INSURANCE CLAIM8.

As a result of the law making British employers hiable
for accidents and lte facî that F.nglish courts frequentlv
place a liberal construction on the word accident, many odd
dlaims have been made for insurance. Here are a few.

A cow whisking hier tail caused injury te a milkmaid's
eye.

A farnihand was stung by a bee.
A manservant sprained bis leg tbrough ctamping on a

rat.
A coachman 'coming out of a stable was struck on the

face by his rnaster's boot, intended for a caterwauling cal.
A cook was breaking coal and a piece went down ber

throat,
A curate was scalded through stumbling while carrying

a tea urn at a parochial gatbering.
A servant was pric<ed by a rusîy needle while sewing

on a button on lier employer's clothes.
It is somewhat difficult to imagine that success could

attend dlaims like these:
A servant received a shock through seeing a large

Teddy bear when the room was only dimly lighted.
Another servant fetching coal out of a cellar collapsed

fromn fright caused by the silent appearance of a washer-
woman and broke ber arm.
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THE MONETARY TIMES Vlm 6

HOME INVESTMENT AND SAVINOS ASSOCIATION.

Nearly Ail the Western Canadian financial institutions
have enjoyed a prosperous year despite the disappointing
crops in certain small sections of the country. The Home
lnvestment and Savings Association, with hcad office at Win-
nipeg, presented a gratifying statement to the shareholders
at its eighteenth annual meeting on Monday. The net earn-
ings for the past year amounted to $83,881, which on the
average capital is z4.t!7. From the earnings were paid the
usual quarterly dividends of 2 per cent. with a bonus of i
per cent., making a total dishursement of g per cent. to the
shareholders last year.

The profit and loss balance was diminished te $4,700
by the substantial addition of $65,000 to the resrve fund,
which now amounts to $25o,ooo. The company's subscribed
capital of $720,000 and paid-up capital of $688,127 exhibît
increases Of $120,000 and $134,242, respectively, over the
figures of îcgoç. Attention was drawn at the annual meeting
by Mr. McIntyre, one of the directors, to the growth of the
association, which inl 1896 had a paid-up capital of less than
$so,ooo, with no reserve. and mortgage boans amounting to,
about $6o,ooo, The paid-up capital is now nearlY $700,oo0,
the reserve $250,000, wbile the boans amount to $1,667,347.
These are evidences of growth of value.

DIVIDEND CHANCES (JANUARY>.

The Bank of Hlamilton has încreased its çlividend fromi
10 to 11 lper cent.

The stock of *the Bank of Nova Scotia has been placed
on a 13 per cent. basis. The former dividend was 12 per
cent.

Directors of the Coniagas Mine have raised the dividend,
declaring 6 Per cent. and bonus of 3 for the quarter, pay-
able Fecbruary îst.

Th'le Rogers' shareholders are to receive a stock divi-
dend amotlnting to 2o per cent. of their present holdings.
The new right will accrue February i5 to holders of record
February Z St.

The first dividend of 1 >v per cent, on the preferred stock
of the Blaugas Company of Canada, Limited, bas been de-
clared payable February ] st.

The Montreal Power directors declared in january a
quarterly dividend of 2 per cent, thus placing the stock on
an 8 per cent. basis. It is an adivance of i per cent.

A quarterly dividend at the rate of 10 per cent. per
annumn was declared by the Canadian B3ank of Commerce
dlirectors. This is on the new basis.

'lle Crown Reserve Mining Company have decided to
Pa1y a dlividend of s per cent. monthly instead of iS per cent.
qiUarter]y as at present.

The Canadian Pacific Railway Company's dividend lias
been changecl from 8 to 10 Per cent.

- bo

NEW YORK< LIFE INSURANCE COMPANY.

Practically every important item in the statement of the
New York Life Insurance Company for the past year shows
an improvement Over the figures of 1909. The following
table gives in a concise form the result of these improve-
ments:

1909. 1910.
Income-exclusive of adjust-

ment in book value of assets $164,150,213-96 $107, 546,058.71
Deathi daims..............23,017,708.20 '23,726,134-53
Oth 'er payments to p;âic*Y-
holders................... 28,972,513. j8> 29,838,308.6x

Dividends declared............8,844,108.8c) 9,110,616.37
Book value of bonds ......... 404,658,586.64 -413,530,908.58
Amount of real estate mort-

gages.......................69s748,270-53 92*523-123-00
Amount Ioaned to policy-

holders.................... 94,643,472.81 104 '316,910.37
New business of the year. 146,042,400.00 157,162,000.00
Total outstanding insurance. .2,oo2,809,227.00 2,039,863,o51.0o

The increased earning power of the company's assets
arises chiefi y from the f act that during i910 prices of bonds
were favorable to the investor, and to the further fact that
the greater portion 'of the investments of the year were miade
in real estate xnortgages. The mortgages completed during
the year aggregated $26,918,500 and swefle<j the total in-
vestmnents under this head to over $g2,500,000, carning o>n
the average at te close of 1910 4.72 per cent. Five years
ago the investmeflts under thishead amounted tO $25,500o,-
ooo, earning an average xnterest rate of 4.44 ýper cent.

The company lias every reason to bie satÎsfied with the
resuits at che past twelve months.

BRITISH NORTH-WESTERN. PIRE INSURANCE
COMPANY.

If, as state the directors of the British North-Western
Fire Insurance Company, aIl insurance directors realized
that the business of fire insurance is Of a hazardous nature,
that it should bie conducted Along the most conservative
lines, and that no undue risks should bie taken with the
object of swelling the premium income, much business and
investment misfortune would bie obviated. At the annual
meeting of shareholders of the British North-Western, held
in Winnipeg the other day, Mr. Edward Brown, the presi-
dent, referred to the bazardous business and the way it should
bie conducted. It is a good keynote for any fire insurance
Company.

The British North-Western las 764 policies in force,
representing a net amount at risk of $571,448. An unusually
large percentage, 9o per cent., of the company's entire lia-
bility is upon residential properties. A Dominion charter
bas been securcd, and the autborizcd capital. of the company
increased from $500,000 to $2,0o0,0oo. Considerable stock
bas been sold, and the management desire the amount of
subscribed stock to reacli $i,ooo,ooo. The price will shortly
bie advanced so as to give the company a premium of 25 per
cent.

MANUFACTrURERS LIFE INSURANCE COMPANY.

A strong financial statement is again presented by the
Manufacturers Lif e Insurance Company. The figures re-
Iating to the year ended December 31st, 191o, show that
total premiums were received aoulnting to $2,485,667.
Deducting re-insurance of $6o,805, the total net premiums
were $2,424,862. Death daims were coznparatively small,
being 8400,010. This amnount, together with matured en-
dowmients ' dividends, surrendered values. etc.. of $587,242,
moade total payments te policyholders of ,8987,253. Share-
holders receîved divide nds to the extent of $24,000. The
general expenses were low, being only $77,372. Commis-
sions, agents' salaries, etc., were correspondingly small,
being given as $408,243. The excess of income over expend-
iture was $1 ,365,776. Comparing liabiiîtîes with assets it
is noted, that incljuding capital stock paid-up, $300,000, the
surplus totals $ 1,076,5,38. Among its assets are government
bonds, municipal- and other securities valued at $6,030,227.
The colnpany holds a large amount of first mortgages on
real estate, a safè investment, totalling $3,675,522. The
Manufacturers Life bas an active directorate and progres-
sive management, and the good results are refiected ia the
annual report.

SPÉCULATIVE AND INVESTMENT OFFERINCS
(IJANIJARY).

A large number of highly speculative offerings were
macle in Canada during the past month, includinur the stock
of many mining companies. The Internations Contracting
Company issued a prospectus showîngz that it would, attempt
to market a considerable amount of stock at homýe andi
abroad. Tbis company's Prospectus was criticized in recent
issues of The Monetary imes, as was also the enterprise
of the promoters of the People's Railway who are selling
preferred stock to Ontario municîpalities. Special reference,
ton, was madle jn these columns to the Canada West Oil
Company.

imporial Car Shlpbuiling & Dry Dock Corporation,
LlmIted.-Offering of $So shares. Head office, Vancouver.

Standard CaId Mines, Llmited.--Offering 'of shores at
25 cents; par value $î,oo. Headl office, Montreal.

Kootonay Goid Mines, LilitOd.-5o,ooo shares at par,
$î. Authorized capital, $250,000; 200,000 shares have been
placed. Head office,' Nelsont.

Dominion CoId Mlnos.-Offering of shares at Io cents.
Authorized capital, $2,ooo,ooôo, treasury stock, $t,6oo,ooo;
par value of shares, $i. Head office. Montreal.

Porcupine Throe Nations Cold minlng Company, tim.
Ited.-2ý50,ooo sha-res of paid-up and non-asse.ssable capital
stock at 3o cents per share. Authorized capital, $ 1,500,000;
par value of shares $î. Head office, Montreal.

Canadiar, Toiegraphones, LlmIted.-sooo shares At par,
or $to per share. Capital, $t,oo0,ooo. Head office, Mfont-'
real.

Thelma Cold Mines, Limilted.-25oooo0 shares At 6o cents
per share. Authorized capital, 81,000,000; par value of
shares, $r. Hlead office, Montreal.

Ikeda Mines, Limilted.-Stock offering.
Pearl Lake Cold mines, Limited.-2oo,ooo shares at 51)

cents; par value, $i. Head office, Haileybnry, Ont.
Canadien National Pire Insurance (lOMPanv..-Offering

of stockc.
Canada Weht 011 Company.-i5o,ooo shares at'50 cents;

Par value, $î. Canadian office, Winnipeg.
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WORKMEN'S COMPENSATION LAW IN
ONTARIO.

Amount of Compensation Under Present Act-Basis
>Under English Act-Doctrine of Common

Employment.

No substantial change in workmen's compensation law
lias been made in Ontario for nearly twenty-five years. SiT
William Meredithi is engaged in comnpiiing a report on tbis
subject for the provincial goverament. Mr. F. W. Wegenast,
secretary Parliamentary Committc, has compiled a pamphlet
sketching the present law in Ontario and comparing the
systems of some other countries. The pages which are
issued by the Canadian Manufacturer.,' Association, show
that under the oid Enghisli common law, as introduced in
th«s province, an emiployer is flot liable for damnages for
injuries sustaîned by an employee, unless the latter can
prove that such injuries were caused by negligence on the
part of the employer. If negligence can Se proved there is
ne limit t0 the amnunt of damages which can bie recovered,
that beîng for a jury to decide, subject te revîsion by the
courts of appeal. The difficulty of recovering damages for
injuries to a workman by an ordinary action for ne(gligence
is increased by twc principies cf law whicli may be set up
by the employer by way of defence, viz., "contributory neg-
lîgence"l and "cemmon employmient." These twe principles
are a part of the common iaw of England and most of the
British Colonies as wehI as the United States.

In an action of negligence, the evidence of negligence
on the part of the defendant may be met by evidence of
neglîgence on the part of the plaintiff himself which con-
tributed te or was the real cause of the injury. Proof cf
sueli contributory negligence will disentitle the plaintiff ter
any remnedy wliatever. There is no mule of Englisb iaw,
such as there is in other countries, placing the burden of
the accident upen the person mest at fault or proportioning
the amount of daniages te the degree of fault.
Doctrine of Common Employment.

Where the injury is caus 'ed by a fellw-empioyee the
employer is, under the common iaw, net hiable, This is
cailed the theory or doctrine cf 11common empînyment.,,
Under this theory the workman wbo is injured by the negli-
gence of any other person working under the saine eru
ployer, even thougli the ellier persen is in a different grade
cf employmnent, or is in the position of superintendent or
manager, bas ne dlaim, against the employer. The tbeory
is based upon the presumPtion that the workman in engag.
ing in any particular class of employment assumnes the risks
incident to that employment, one of which risks is that of
being injured by a fellow-employee.

The difficulties in tbe way cf the plaintiff's suceess at
cenamen law freauently induce juries te strain the facîs in
favor of thle plaintif s anid le, exaggerate the amount of
damages. Tbis occasion appeals to the bighier courts, wilh
the resuit that mucli money is wasted in useless fitigation
with comparatively small practical benefit te bbc workrnan.j
Lt bas been estimated that of the money paid eut by cmu-
ployers by way of liabiiity insurance enly 25 per cent. adI-
ualiy mrches the înjured workman or bis dependents.

Ontario Workmmna Compensation Act of j88e.
In Ontario the doctrine of common emploviient bas bepri

partly displaced by the Workmen's Compeýn-sation Act cf
1885. Ibis act, witb its amendments, gives te wvorkmcn in
certain' industrial ýoccupatio)ns, a dlaimn for damnages for
injuries caused by the negligence of fellow-servanIts wýho are
in a position cf superinte-ndence or centrol, or caused bydangerous machincry, or other dangereurs condition of the
premises upon which the weork is carried on. But the Act
leaves intact the doctrine of common empioyment as to
eniployees of ce-ordinale rank; andi contributory neglîgence
remains, of course, still a defence.

As an illustration of the working of this present Act,
mnay bc cite-d a case which arose eut of tbe building cf the
City Ilall, 'Toronto. Two workmen, one eIder and more ex-
perîenced than the other, were engaged in boisting building
stotie with a derrick. The eider mnan was inStructing the
youinger in, the use of, tlie apparatus. The younger man in
following these instructions was injured and sued tlie city.
The whle question at issue was wbether tbe eIder man was
en a position of superintendence. It was hld that lie was
net, andthe plaintiff faiied in bis action.
Amount 0f Compensation under Prmant Act.

'The ameunt recoverabie under the present Act in On-
tarie is the estimated earnings during the three years pre-
ceding the injury, of a «person i the saine grade of
empioyment, or the sum cf $1,5oo.oe, whichever is larger.
Since the Act choes net take away the common law riglit terI
damages where the workman can prove negiigence, il has

been the practice for workmen to sue both aït common ].aw
and under the \Vorkmcn's Compensation Act. If the work.
marn is able to succeed at comnion law hie is flot limited tu
the amount of damages fixed by the Act, but may obtain
such larger amount as the jury award. If hie is flot able
to pi ove negligence on the part of the employer hie înav
stil[ bc able to succeed under the >Net and obtain the lim-

The present Act of Ontario wvas copied freim an Act
introduced by Mr. Chamberlain in England in i88o. There
have since been in England two radical changes in the law.
In 1897 a new Act ivas passed. This Act was intended as
an experiment andi to remain in force for oniy seven yCars;
though the time was afterwards extended.
"Professlonal RIsk" Tltoory.

The new Act was based on an entirely different princi-
pie from the Act of i88o-a principle which has silice been
designated by the termi (professional risk." Thbis principle
rests upon the theory that every workman is entitled te
compensation for injuries cause<J by accident during the
course of work quite apa)-rt f rom the question w hei(ther tne
accident was due to the fault of the employer or any fellow-
employee. Industrial accidents are regardcd as incidentai
to modern industrial conditions, and the due -compensation
of tworkmen as an item of the cost of production, ter be
re(koned along with the cost of machinery, etc., and added
to the price charged tu the constiuer.

The Act of 1897 aPPiied only te certain classes of iri-
dustrial cmployment, sucli as on railways and in workshops,
factories, mines, etc. In igoo it was extended te àgricul-
tural laborers. In îqo6, after extensive investigation by a
parliamentary committee, the Act was re-cast and its scope
very rauch extendcd. It now applies to praciically ail work-
people, including scamen, cierks, shopmen, professional
football and cricket players, organiîs anid domestic serv-

at.The only pcrsons scfclyecue are persens
employed otherwise than in, manual labor whose remunera-
lion exceeds ;(250 a year, outworkers, members of a police
force, members of the employer's family living ini the em-
ployer's house, and persons casually empioyed for some
purpose not connected with the employer's trade or business.
Basie of Compensation Under Englh Aot.

brider the present Act the amourit of compensation is
based upon the numnSer of dependents of flic woirkman and
the degree of deesecas well as the extent of the injury.
Where da;lth rslsfrom the injury, and there are persons
wholly <Jpnetupoýn the earnings, the sum payable is the
amnount of vamnings for the preceding three years, or Lx 50,
% hiù hever is 1Larger, but flot exceeding in anycase £300.
N\'here there are persens partly dependent, the compensation
is proportiolCd te the degree of dependence. WVhere there
are no dependents the employer is fiable onlyfor medical
and burial expense s, flot exceeding fio. Where total or
partial incapacîty resulîs f rom the injury. the employer is
liable for a weekly payment during incapacity not exceed-
ing 5o per cent. of his average weekiy eamnîngs during flic
previeus twelve months, such wveekiy payments net te ex.
ceed( fi.

Most of the provinces, of C *angda have within recent
years pasdlaws embodying the prinéiple'cf profossonii
rîsk. ]i British Columbia where an Act ha-d been in ferce
simlilar to the presenit Act in Ontario, an Act along the uines
of thle Exiglisb Act of 1897 v.as passed in 1902. In Alberta
a similàr Aeît was passed in looS. In New Brunswick ini
içoo. a mnodified1 formn of the Enghish Act of 1897 was adopted.
In Maioaduring the past session (1910o) an Act was
paisse(d following the lines of the present 'English Act, and
it is announced thaýt at the ceming session of the Legisiature
ef Saskatchewan)i, a Workmen's Compensation. Act will bc
introduced.

Quebto-Common Law.
The general law of the Province of Quebec is different

f rom that of the rest of Canada, Seing based on the old
Frenchi civil law. The position of workmen was inucli better
under the law of Qucbec than in Ontario even before the
Act of igog, but it was necessary fer the workman te prove
fauit on the Part of the e'mployer before hie could succeed
i0 an action for damages. Neither the defence of conmon
employmnent, nor that of contîbutory negligence, .however,
was available to, the employer, though the damages might
be reduced by showing that the employee was also, in fault.

The responsiblity of company dirçctors was discussed
in the Commitee on Bankinq and Commerce, at Ottîwa, on1
the bill to incerporate the Securitv Trusts of Calgary. Dr.
Sprouie said that Parl:ament shoul aim te make the clirec-
tors more respornsibie than they now. are for the -conduct
of their cempanies. The -need of more stringent legisiation
was showfl inl ree bank failures.

February ii, igii.
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BANK BRANCHES OPENED AND CLOSED.

Thirty-seven branches of Canadian chartered banks
were opened during january and three closed. Houston's
Bank Directory gives the foilowing particulars:

Branches Opened.
Acton, Ont ........... Northern Crown Bank
Ayr, Ont............ Union Bank of Canada
Burg-essville, Ont. -Traders Bank of Canada
Charlemagne, Que. -.. Eastern Townships Bank
Cheltenham, Ont. .Northern Crown Bank
-..olgate, Sask........Weyburn Sectirity Bank
Dashwood, Ont ....... MOIsons Bank
Dunsford, ont........Standard Bank of Canada
Edmonton, Alta. Imperial Bank of Canada

North End.
Fingal, Ont .......... Sterling Bank of Canada
Griffin, Sask .......... WeYburn Security Bank
Haibrite, Sask........Weyburn Security Bank
Imperial, Sask........Northern Crown Bank
Kerwood, Ont........Sterling Bank of Canada
Lakeside, Ont,.......Traders Bank of Canada
London, ont .......... Bank of Toronto
Dundas & Talbot Sts.
Luseland, Sask ....... Royal Bank of Canada
McTaggart, Sask. .Weyburn Securîty Bank
Merritt, B.C ......... Bank O! Toronto
Midale, Sask. .... .... Weyburn Security Bank
North Vancouver, B.C. Bank of British North America

Lonsdale Ave.
Pangman, Sask. Weyburn Security Bank
Porcupine, Oht ....... Bank o.f Toronto
Port Morien, N.S...Royal Bank o! Canada
Radville, Sask ........ Weyburn Security Bank
St, John, A'~B. ...... Union Bank of Canada
Salmon Arm, B.C.. .Canadian Bank of Commerce
Scott, Que........... La Banque Nationale
Star City, Sask ...... Bank of Ottawa
Toronto, Ont ......... Standard Bank of Canada

Avenue Road
Toronto, Ont ......... Canadian Bank of Commerce
Bloor & Dufferin Sts.

Toronto, Ont,........ Standard Bank of Canada
McCaul St.

Vancouver, B.C. .. Royal Bank of Canada
Granville St. Centre.

Vancouver, B.C. .. Union Bank of Canada
Main St.

Victoria, B.C ......... Bank o! Vancouver
Victoria, B.C ......... Bank of Vancouver

Government St.
Yellowgrass, Sask. . . .Weyburn Security Bank
Branches Closed.
Brawardine, Man. .Banik of Hamilton
Melville, Sask ........ Dominion Bank
Minden, Ont..........Sterling Bank of Canada

JANUARVYS COBALT ORE SHIPMENT8.

The following are the shipments of Cobalt' ore .during
Jaliuary:

Mine Ton.
Beaver ........................-........ . 93.2
Buffalo.............. ....-....... ........ 121.8
Chambers-Ferland............... .......... 64-4
City of Cobalt.................... ...... 30.0
Conîagas..................... ........... 82,1
Crown Reserve ............................ 78.6
Hudson Bay ............................. 3o.6
Kerr Lake............................... 211.1
La Rose .............. .................. 214.4
McKinley-Darragh.......... ...... >........ 161 .3
Nipissing ....................... ........ 440.8
O'Brien ................................. 39.6
M. J. O'Brien ............................ 21.0
Peterson Lake ........................... 28.4
Right of Way...................... ...... 64.2
Silverý Cliff ......................... ..... 24.2
Temiskaming ............................ 33.1'
Townsite ............................... 122.2
Trethewey ...... ......................... 47.9

Total............................... 19a8.9

UNION TRUST COMPANY.

The net profits for the pastYear of the. Union Trust
Company after payment of interest on guaranteed invest-
ment$s, cost of management, salaries, fees and expenses of
every ldnd, amounted to $194,477- This sura, together with
$37,208 brought forward fromt the preceding year, makes a
total of $231,776, out of which thiere have been paid four

quarterly dividends at the rate of eight. per cent. per ainni
and a bonus o! two per cent. making a total of ten per ce
for' the year. The sum of $ioo,ooo has been added to, 1
reserve fund, which now amounts to $650,000, leaving
balance carried forward Of $31,776. A daily audit of 1
company's accounts has been maintained throughout 1
year.

The profits of the Union Trust are now the largest
any trust company in Ontario. The company bas tai
new offices in the Temple Building, Toronto. A handso
oil painting of Colonel John I. Davidson, who was a dir
tor of the company since its incorporation and at the ti
of his death a vice-presiclent, was hung in the compan
offices at the annual meeting the other day. The porti
is by Miss L. B. Tully.

CENTRAL CANADA LOAN AND'SAVINGS COMPAIN
A special feature o! the annual statement of the Cent

Canada Loan and Savings Company for the past year is i
strength of the reserve fund, 'which amounts to $',3o0,o
or 86.66 per cent. o! the present paid-up capital of $i,Sc
c00 The net earnings totalled $220,315 or 15.28 pet Ce
on the paid-up capital for the year. Adding the earnir
to the balance brought forward in profit and loss accol
from i909, there was a total for disposai of $245,021.
that amount dividends at the rateof 8 per cent. per anni
accounted for $120,o0o; bonus of 2 per cent, for the y,
for $30,000; and after the addition of $5o,ooo to reserve fii
a substantial balance of e4",o2i was left in profit and 1,
accounit. The bond business of the cotnpany, which is cý
ducted through the Dominion Securities Corporation, Li
ited,, has naturally. responded to the continued developm,
in ail parts -of the Dominion. The Dominion Governnm,
and the greattransportation companies have continued
building andi extension of railway lines. Municipal groi
and expansion have necessitated large expenditures
public works and public services. Industrial developra,
in varied fines has made large demands for capital. Aý
resuit o! this growth and expansion, large bodies of sec
ties have been created and these have found a ready ma 1"
at home and abroati. The Dominion Securities Corporat.
bas participated fully in the resultant activities olrthe sec
ihies market and has enjoyed the niost successfui Year
its history, wh 'ether viewed from the standpoint of prcofi
volume of business or the extension of its clientele.

PROVINCIAL BANK 0F CANADA.

The annuai report of the Provincial Bank of Can;
shows profits Of $ 149,o62.84, which is nearly 15s per ce
on the paid-up capital. With $11,358.98 carried forw,from last year the amount available for distribution 1
$i60,421.81. Afîer paying $5o,ooo for dividends, $21,747
written off bank furniture and fixtures and transferr
$75,oo to the rest account, the balance carried -forward
credit.o! profit and loss is $13,674.48.

The deposits totalled 86,988,131; caîl loans on sto,
and bonds $1,493,969; andi current boans $4,327,777.- '

eàssets now exceed nine and a haîf million dollars andj
total liabilities to the public over eight millions, one u-
t.housand, dollars.

The bank operates forty-four branches,' of which se,
are in the city of Montreal andi thirty-seven in the provir
o! Quebec, Ontario and New Brunswick. The business
the bank has shown a satisfactory increase during the y

DOMINION PERMANENT LOAN COMPANY.

Ready employmnent was found for the funtis of~
Dominion Permanent Loan Company during the past y,
Honorable J. R. Stratton, the president, reporrted the dernaj
as quite sufficient t,) calI into requisition ail the ]VIila
funds of the company. According to the financialst
ment for the year endei Decemnber 3 15t, theý surplus
assets over liabilities is $1,578,595. There is a smail c
tingent furd of $5,964, andi a reserve fend of $343,c
including an addition iast year of $25,000. Dîivid
amounting to $70,481 were declareti and paid, and $792
written off furniture andi premises.

There then renained at tfEe credit of profit n
account, $7,177 for further distribution. The inters
debenture andi deposits totalled $96,498. By far thegr
est portion o! the company's assets is included under
head "rinortgages andi other securities," 8$3,43q),QO2, ci
total assets of $3,649,743. The "lother securities"' are~
specifieti.

A hrancb of the Bank o! British North America has<
onened at LIamp-an, Sask., under the temporary xnan
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BANK DIRECTORS COMMITTED FOR TRIAL

Promînent Citizen Faces Sermnus Charge-Long List of Summonses in Farmers
Bank Case and Others May Fotlow

BANK CASE THIS WEEKI ThIrteen Persans Now Ilnvzlved.

FARMERS BANK IN BRIEF
(Compld by The Monetary Times).

I

t

c

d

S

il

b

C

a
S

b

W\hiie the long arro of the Law has failed to reach the i go6, Julv 4th.-Agreement made hetween J. Gallagher.
man most wanted in connection with the Farmners Bank col- A. S. Lown, J Ferguson, A. Fraser and J. Watson, pro-
lapse, it has been active in issuing summonses and warrants. visional directors, C. Hl. Smith and W. R. Travers, whereby

Thisban cae Pomies u uCup may mnth. EeryTravers took over dlaim of directors to $2.000oo for organiza-Thisban cae pomies o ocupyman rnnth. Eerytion expenses, etc., and paid them $îo,ooo.week brings new developments and drags more men into the 190o6, October 8th.- Mr. Leighton McCarthy wrote the
legal whïrlpopl. Summonses to date have been issued against l)epartment of Finance, stating that a number cf suliscrihers
thirteen persons, as follows: W.R. Travers, B. Nesbît. ito shares cf banik would dispu te bona fide character of sub-

G. Wshat, W J.LindayJ. Frguon, . Faser A. s criptions.
Gý Wshat, W JLindayJ. erguonA. Fase, A.ý 1906o, October î9 th. M4r. McCarthy again wrote I)epart-Lown, J. Watson, J. H. Munro, F. Crompton, C. Il. Smith, i ment cf Finance asking Treasury Board to stav action onJ. J. Warren, J. R. Stratton. Two of the indictmnents state app)lieation of Farmers Bank for certificate.

"and others." Ccriositv is naturally arocsed as 10 whom j 1906, Novemnber 3oth.-Mr. Edward Clcuston, president
that phrase wilI include. icertiticate for the bank.

One of the thirteen, TIravers, has been sentenced to jail 1906, November 3 oth.-Mr. Edward Clouston, president
for six years. That punishment compares curiously w ith one C.înadîan Bankers' Assotiation, wrote, Department of Finance,

recevedby aothr Famer Han emloye. bOcloerstlting certin circumstances and asl..ing Treasury Bioard toreceîed b anoher armes Ban empoyee In cto rfuse to issue certificate until investiga,.tion had bren made.1910, Robert Cughan, manager of the Farmers Bank branc h 10,Novemrber 301h.-Departmenî) of Finance wrote Mr.
at Athens, Ontar'o, was sentenced by Judge McDonald to Travers~ asýking whether intention of Bank Act had beenmprsonenîon chrgeof teaingban fudsevaded, 'in respect t0 Government deposit. Travers repliedthree years' irsomn nacagofselnbnkud ini the negative. Certificate was issued.
aggregating $900. Four mnonths later the general manager 190,6, December 2nd,--Iepartment of Finance summoned
of the bank was sentenced by Magistrate Denison lu six Mr. Travers te Ottawa and cross-examined him as 10 the
years impcisonment for stealing $40,0oo of the bank's iunds, bona fides of stock subscritions.
for making false returns and, for forgery. 1907, April i7tb.-Mtr. Van Koughnet, manager Milton

The charges in the various .sunmmonses include s:gning hranch, Farmers Bank, w.rote Departmrent of Finance for
,an opinion respecîing <crtain banik transactions which heand making false retuins to the gove(rnmnent, coospiring to thought were illegal.

steal $.30o,ooo; conspiring to obtain the hank's char- 19)07, May 2fld.-Depa.rtment of Finance wrote Travers
1er~~~~~~~~~~~~~ bfru;oting nawuy $oo frm th skiing for special return respecting proportion of paid-up

c.ipit.il for which 'batik was liable.banik; accepting or assigning certain notes from 1908S, April i8th.-Dr. Beatile Nesbitt obtained option on
the bank. 0f the thirteen men indicted five are cither KelvMine rpet for $30o,000.
fugitives f rom jusdce or have not yet answered 198 a.Kee(l(y-Jossey-Wood Mines,' Limnited, was

:lsir ummnse. Tey re r.Nesitt (.Wi har, ~ ~ formel(. An opitioni was purchased front Dr. Neshitt, capitalther urnonesThy re r.Nesit, . WshrW.J.stock (48,oooo except $25, being issued in payînentLindsay, C. H. Smith, and J. J. Warren. The solicîtor of of optlion. W-îhairt elected president, Neshiti vice-president,
he last named stated in court this wcek that Mr. Warren ind Traver, thiird director.

wouldappea as esir1908w, Mayi Fth.-Dr. Beattie Nesbitt entered into agree-voul appar a desred.ment by wic Wishnrt, Travers and Farmners B3ank were 10The drastic action taken by the authorities in connection p.irtieipýitc in benefits received by him from option. An-
s'ith the banik fa'lure should prove a lasting lesson to dirc- other agreemient stated that hie was not to dealI with option
ors and presidents of Canadian financial institutions. Col. without consent of baniks.

V!unro, president of the bank, was îermed a 'ruhber stamp," o 98, May 2oth.-Farmers Bank made advancr to Wishart
of $2,37 nd to Keelev-jossey-Wood Mines of $25,ooo. Noy Crown Attorney Corley. The Farmers Bank case may authorîtv was gîven Travers to advance money until June

reate a precedient by laying down a legal decision which 171h.
vili mean that the directorial >and presidential -"rubber 1908, June I7th.-A credit in four figures was given m0
tamp" sijall be a thing of the past. The time has comne Keeley-Jossey-Wood Mines and approved by dîrectors.1908, November.-Soq-age of $12,ooo discovered i0 ac-vhen the president of the batik or companv mnust rîres'dc counts of D. C. McCallumû, teller, Farmers Bank, head.nd the director mnust direct. A new standard of directorial office. Later sentenced to* four years in penitentiary.
luty is one of the most pressing needs in our financial 1908, December 3rd.-Department of Finance wrote

pheres.Travers for special return giving details as to subscriborspheres.of stock, and amounts paid in cash by each.
While the whole matter is one of a most serions nature, 90,December 7th.--Mr. John Knight, secretary Bank-

is welI confined. Our banking fabric has not been shaken ers' Association, wcote Department of Finance respectînçrFarmers- Bank deposit receipt for $îoo,ooo, being offeredy recent developmieints, which will tend te strengthen legîs- for sale in New York.ation wîth ýa view to ncw safeguards. Canada's financial 1908, December 23lrd.-Department of Finance asked Mr.ôlidity and generai prosperîty are things of the present. Travers for explanation respecting proportion of cash re-
.anada hopes 10 benefit by many leSSons leacned from the serve to liabilities.
ailure of.its sinalest bank. 1909, Decembeir toth.-Mr. F. W. Stair, banik shireholder,we0teCol. Munro, bank president, Mr. Stair told the presi-

dent on December i5th that he had heard rumors connect-
ing the bank with the Keelev Mine.Four provisional directors of the Farmers Bank, Alex- 1910, 0ctobe- 2îst.-R. Cughan. former managernder Fraser, John Ferguson, John Watson ani Alexander Farmers Bank, Athens, Ontario, sentenced to three yeairs in.Lown, were comnmitted for triail on Thursday in the Tor- Penitentîary on charge of stealinçr banik funds aggreçratinîZhto pol:ce court on thecharge that thev djd conspire, con-, $900. Another charge of falsifyÎng the statements of.bank~derate and agree, to, obtain illegahly from the funds of the-1 was flot pressed.ank, $îo,ooo. Another informatfon was laid against the igo November 26th.-Deputy-Sheriff Largy, New York,ime four. men, with' additon of the na-es of Cý H. Smith, reported to have rereiued execution for $26,.136 agaînst Man-1r. P-attie Nesbîtt, J. J. Warren, J. P. Stratton and others. hattan Securities Company in favor of Farmers Bank.

t'ebruary ir, igii.
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Tlhe chiar-ge is that they '5ought to obtain by false repIresenta-

tions, dccît and f raud, th e certiîhcate requireti te enable

the' banik te begin business uîîder the' provisions of the' Bank

Act te the' detriment of the' public. A second summirons was

issued agaînst the lion. J. R. Stratton, reading "Diti accept,
reccive or take in pletige, assignmenrt or hypothecation,

notes of the' iarmers Bank f romt W. R. Travers." C. H.

Smith 'was reporteti te be a fugitive freim justice.

A solicitor appeareti for Mr. Warren, of the' Trusts and

Guarantee Company, who was last week sumnîoned on an-

other charge. Mn. Warren is in B3ritish Columbia and bis

ativocate stated there was no desire on the part of his client

t0 evade the summons. The magistrale gave him eight

days to return, otherwise a warrant will bc sud One of

the provisional directors,' Alexander Fraser, 'ssin ill-health

andi appeareti in court only for a few roînutes.

Mot Muoh Banklng Knowloei
Detective Inspecter D)uncan placeti a large number of

exhibits in court, including thirty c.heques for sîîîall amounts

paid to the' provïýiivnal direc torsý. "r rttportti that a n agree'-

ment matie bewt' lraver', and, th( Ii dîret tors was still

missing. Mr. Travers wais ix.iin ocit lengýth 1) Crun,

Attorney Corley and stated ti h t sý ag'emn 1a L:Ldg with

the' provîsional dirtor oni.Marh th, ioqe6, i(_eci

the sale of tht' banik's stock, Ili, appo>(inlmelît LI grnerl

manager, anti a p)ensioin for inii. let aproth'dMssrs,

Fraser anti Fergusonji respecting the dr.îftiîsgý of that agre-

ment. Another ag.rcneement waLs made na Ju'Iv 4th, 1906, ai-

lowing Travers ta sIlI ail the' capital stock. By the' first

document, $îo,ooo was te be paiti to tht' provisionl I dîrec(-

tors, out of the funds of the' hank.ý 1Votvr it wasînead

te $10,ooo. Tht' provisinfial dti redors thought thant the%

should have so(methïng for obtaining ii charter, etc Tht'

Crowrr Attorney askcd wht'ther ony of the' ineîî tharged hadkç

any knnwiedge of bankiîîg, tht' repiy being that Smîtih hid

some knowletige. Travers thihoght that Snîith wasý tht' miail

sîho mentioned the' stim of $î,îo A tihid agrgeemet,

1granteti the' provîsional direclor, 2,oo forieUt'aii

if their service'.. Askcd as, to Lh newarng et a

rimde anti tht' dirctors' remuneration increasti 10$2,o

Travers saiti, "They raisedl the p)riig and refluired ai new

arrangement with hitm. There wi1S a itchl abo)(tit the, 1olk

heîng allotteti.
Mr. Corley -Did tht' provi,îinil direcloi, geýl $oo

'Mr. Travers -They rcuived 1 10,00 IWa unWiiiing

lipart w-ith $20,000 at that 111me.

Mir, Corley-.Did vou )ti kow tsent' w as îio provislin in

Llic l3ank Act for p)aying tliat roioney?

important Document Missiflg.

Mr. Trvr d- iti. 1 do liot kooiçw whetht'ri' tht pro-

viinldireclors kne(w. The' question was not drsc,(ussed.

'Fen thousanti dollars more t e ,1aid as goud xv1ii anld

the balanlc wht'n tht' permanent direclor s were elettd. Tht'

'agree(meýnt (the ont' which is issln-ig> provided for, tis., 1

tiid not keep a copy, asttbgemr. u l yhad, anti

aisyway I diti not think it woult ibe alilcd ouI. I thiolugli

tht' permanent board wouid net pay. Ui mnately tht' balance(t

(if $îo,oo payable te the prov'sional direclors, wsstit

hy payments of smaii seims to themn varying freim $îoo, 10

Crown Attorney Coriey asked why tht' payment of $ b,-

ooo was not ratified by the' permanient board, andi Travers
repiieti that hie knew if hie diti not pav, the' provisional dirt'c-

tors wouid n0t have ailotteti hlm tht' stock. Ht'1 presu1T11ül
that fromt conversation with Lown, Fraser anti Smithi. Thei(,y
saiti it was time their claims were settieti.

What the. Direotors BaId.
Inspecter Duncan produced a repo(rt oif the' provislionll

board presentedti 1 the' firsl shareho)lders,' meceting. it sitaîtid

that txvo hit' extensions of tht' charter hati been obtaiiiet,

that the boardi hati $579,200 subscnibeti anti that they bad

paid int tht' Treasury Departmeot, $25o,coo. Tht' report

also gave the' amount of organization expenses as $44,403,

anti added that tht' provisional directors hati ýecured an ex-

treinely valuable franchise, as it woult ibe very dîfficuit in

future to obtain banik charters. Consitierng the' prosperitv

of the' country there wouid be gooti dividends andi increase

ins tht' value of tht' stock provided there was lovaltv te tht'

institution. They were in a position te compiy with al

lirgaI requiremlents.

Mr. Corley said hie hati heen toîti that the shai;reholders'

flrst meeting was a "«juggie." Mr. Travrs saiti that the

mefeting had starteti at the lime advert'ed wheri about Sc

%%er, present. Later some 150 came in, anti the' meeting via;

r-np"ned. Thev titi not set' the' report of the provisional

bo-irt.

i1io, December.-Inunction asked by G. T. Clarkson,
liquidator, t0 restrain J. Saunders front disposing of $-15,-.
ooo, which Saunders withdrew from banik, just prior to
suspension.

ligie, December 16th.-Conspiracy charge laid against

dessrs. McGill, Coulter and Fleury, at Lindsay, at which
condition of batik was unmasked.

iio, December îgth.-Conspiracy case collapsed and de-
fendants were acquitted.

igio, December igth.-Farmers B3ank failed to meet
clearing house balances. Travers announced "temporary
suspension. "

igio, December 2oth.-Mr. G. T. Clark-son was appointed
a curator and interimr liquidator.

iolo, December 28th.-Travers stated that hie had

taken front bank vault the books and records of the Keeley
Mines. As a censequence Travers was no longer allowed
free access te bank.

1910, December 3 oth.-Four writs issued by banik curator
asking court t0 declare that Travers' bill of sale coveting
yacht and automobile te A. M. Orpen was given for an
illegal consideration, andi to set aside mortgage giveni by
Travers to Fanny Travers, ta recover money alleged to bie
due batik frein Travers on a note, and to recoveir $2.000

from R. J. Robins,' Haileybury, a depositor.
u>î 1, january.-Dr. Beattie Nesbitt charged with sign-

ing false returns to Government.
tort, january.-Default judginent for $16,865 entereti

against Travers. Transaction concernis promissory note
given by Travers te Farmers, Bank.

1911i, January 9 th.-Ciirator's statemenýt published, show-
inig nominal deficiency on $436,ooo.

1910, january rith.-Supt. Hotchkiss, New York State

Insurance Deparîment, drew attention of Department of

Finance, Ottawa, to a curious transaction being cariried on
by the Farmers B3ank at Syracuse.

toi1, Jaiiuary î3th.--Announcement made that steps hati

hecn taken to collect bonds upon former General Manager
Travers tb the amount of $5o,ooo, the sum being equaliy

divided between Lloyds of London, *and the Unitedi States
Fidelity Company.,

1911, january î6th.-Travers sentenced to six years in
p)enitentiary. Maximlum sentence, 21 yearrs.

îqîî, january 17th.-Warrant issued against W. J. Lied-

sav, Toronto broker, and, G. Wishart, New York broker, the

former -beiniz charized with conspiring with Dr. Neshitt, te
obtain certificate fromn Treasury Board to permit bank to

commence business, andi the charge against Wishart being

that hie conspire4 and agreed with Dr. Nesbitt te steal from
bank the' sein of $3oo,ooo.

to11, januar 17th.-Creditors' and shareholders' meet-
ings helti at Toronto. Appointmneft of Royal Commission
asked to investigate bank's affairs.

igit, January 17 th.-Warrant issue-d for arrest, of Dr.

1911, J-,nutlary 17 th.-Summonses issue-1 against J.
Ferguson, A. Fraser, A. S. Leown. and J. Watson, provisional

directors, cbarging them with conspiring and agreeing un-
lawfullv to obtaîn $îo,ooo froin the 'bank's funds.

1911, January î8îh.-Announcement made that Cari-

adian Bankers' Association would thoroughly investigate the
question of the insnection of chartered banks.

Ini r, january îSth.-W. R. Travers made assignment of
all his personal property to Mr, G., T. Clarkson,, permanent
liquidator of banik.

1911i, January roth.-Statement made that solicitors re-

tained by W. J. Lindsay, broker, would dlaim $125,0oo due
for sale of stock.

toit, January 2y~d.-Farmers Bank collapseti and Bank
Actdicusedin House of Commons.
tel 1, janiiary 2.-rd.-Formal erder windingz up the* Faim-

ers Bank was made, bv Mr. Justice Riddell, at Toronto.

Dirctors' resolution acknowledizing însolvency was fiied.

Mfr. G. T. Clarkson appointed permanent liquidator.
1911i, FebTuary.-W. R. Travers made 'confession ta

police consisting of 5o typewritten pages, saiti to conlain fuill

accounit of dealings not recorded in banik books.
to1t, February.-Summonses' îssued by officiai Referee

McAndrew, calling J. Gallagher, A. S. Lewn, A. Fraser, J.
Watson, T. Ferguson, previsional directors, to show whv

they sbould not make goond any, loss batik sustained by reason
of their acts.

1911, Februairy îst.,-Lieutenant-Colofltl James il.

Munro, oresident Farmers Bank, committed for trial on

charge of making. false returns to the Government.

1911i. Fébruar% -2n.-Hen. W. S. Fielding tabled in the

lieuse of Commons correspondence whîich passed throuzh the

Finance Departmnent in conne-ction with Farmers. Bank's;

transaction. at the request of Hon. Geo. E. 'Foster.

lait1, Februal'y 2nd.-Su1nroTses issued aga*nt

;Wa-tsen, A. S. Lown, J. F-ergusonn, A. FraLser,,proviiona<i

directors; Dr. Beattie Neshitt, C. H. Smnith, andi J. j,

VOlume 46.
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Mr. Rose, K.C., on behalf of the provisional directors, Warren, charging them and others with conspiring by false-endeavored to have the working of the indictmnent changed bood and fraud to obtain certificate from Treasury ]3oiri ofand quoted frequently traim the Monarch Bank case and ot ,her Canada to open Farmers Bank.
authorities respeciing ihe sale of bank stock and the mean- liri, February 3rd.-W. Laidlaw, K.C., Toronto, actinging of conspiracy charges. In answer to questions by Mr, on hehalf of barik shareholders, wvaited on Dominion Govern-Rose, Mr. Travers stated that the $îo,ooo pa'd to the pro- ment and askc for appointment of Royal Commission to in-visional directors formed part of the organization expenses. vestig,îte the hank's affairs. The deputation .îlso asked tha;The provisional directors' report gave these ais $44,403- Mr. tire Goveramuent should relieve the sharehoiders of theirTravers expressed surprise at this amount, stating that hie double liability obligation tinder the Bank, Act.understood it was $42,000, igîr, Feb'ruarv 6th.-Freederick Crompton pleadcd flot

guiltV tb charge of rcciving in assignmnent notes of Farme(rsOoputatlon to Ottawa. Bank from W. R. Travers, committed for trial.s:r Wilfrid Laurier and lion. W. S. Fielding have heard i911, February gth.-J. Ferguson, A. Fraser, A. ïthe request of Mr. Wm. Laidlaw, K.C., of Toronto, actin.i Lon'n, J. WVatson, C. H. Smith, Dr. Nesbîtt, J. R. Stratton,on behaîf of the Farmers Bank for the appointment of a J. J. Warren and others, chai-ged with obtaining by falscRoyal Commission to tboroughly investigate the affairs Of representation and fraud certificate required to enaYhi banklthe bank, and also for special government consideration for to, commence business.the shareholders in the shape of relievîng them of their double i o i, February oth.-Injuniction restraining R. J. Robins,liability obligation under the Bank Act. Hon. Mr. Fielding Hailey-bury', from dealing with $2,oo withdrawn froni b;twkpromised that the question would be fully considered by th" 1about' tîme of suspension, dissolved by Mr. Ju-stit . Middlegoverriment, but hie could make no promise of anything bein,,, ton.
done along the fines suggested.

PROVISIONAL DIRECTORS' REPORT.

Farmers Bank Mon Had Some Notion of Bank Charter
Values-An Interesting Document

The following is copy of a report made by the pro-
vîsional board of the Farmers Bank in November, iîgo6. It
was produced i0 the Toronto police court on Thursday:-

"Toronto, November 22nd, 1906.

"The Provisional B3oard of the Farmers Bank oif Canada
desire to make the following report:

"i. Th's banik was duly incorporated by Act of Parlia-
ment of the Dominion of Canada, duly assented to on the
i8th day of July, 1904, was renewed for one year from that
date, and was afterwards renewed for six months.

04'2. Owing to certain circumstances, over wbich the
board had no control, arrangements, which the board bad
mnade from time to time to have the stock of the banik duly
subscribed and the organization completed proved abortive,
but on the 22nd day of March, îo6, the board cntered into
an arrangement with Mr. W. R. Travers, by wh'ch the sale
of the stock and the organizatîon of the banik was practically
placed in hîs hands and the board are now happy to report
that they are in a position to comply with ail the governmen-
requirements and to ask the Trcasurv Board for license to
do business on behaîf of the Farmers B3ank of Canada, and
the board desire earnestly to, report that since the organiza-
tion of the banik and the subscription of the stock was placed
in Mr. Travers' bands, it bas progressed in tbe most satis-
factory way and to express their sincere appreciation <if the
energy and ability with >vhich lie has conducted hîs duties.
Reason for High ExPenses.

"93. Owing to the lnng time, in which the organization
of the bank has been in progress, the labors of the board
and the expense of the organization have been more difficult
and higher than thev would have been under ordinarv cir-
cumstances.

"ý4. The board have to report in the first place that they
have the sum of $579,200 bona-fide subscribed, and out <if
the subscriptions thereon they have paid into, the Treasury
Department of the Dominion Government the SUM Of $250.-
000 and that the expenses <if the organiz-itioi up to date as
far as, his been paid by the board amounts in the sum of
$44,403-65.

Franchise Extremely Valuable.
"The said board also desire to, submit to the share-

holders that as a result of their labors they bave secured
for the subscrber to the capital stock of the said banik, a
franchise extremely valuable in their opinion from the facts
that in the future such franchises will be extremely difficul'
to obtain. and in the second place from the enormous in-
crease which is ectually sure io obtaîn fromn the încreasing
trade, wea]th and prOsperitv oif the country and which must
yield to said subscribers both gond dividends and increase in
the valve of their stock provided they are only loyal to the
institution.

"Ail of -vjhich the board desire to respectfully submit
to their meeting.

"'fSgd.) A. S. Lown, Chairman."l

101 1, FelYmrunr oth.-Summons issuetl against Fl m. 1. Rý.
Stratton, charged' 'with accepting in assigniment notes )f 'hank
front W. R. Travers.

VIEWS 0F FARMERS BANK FAILURE.

One thing is certain: Canadian banking hereafter will
have to bc done more in the light of day than it has beeni
heretofore Toronto Globe.

The Government is being blamed in some quarters be-
cause it did not institute a system of banik inspection 'o
save men like W. R. Travers fromt temptation. This is go-
ing far. ht is something like assumning that everybody in
business needs watching, and that it ýs the duty of the state
to appoint the watch. Action on it would lead to great
lengths in the way of expanding the government! service-
Ottawa Frce Press.

The whole question is whether the Department of
Finance should prevent such abuses as thosis exposed in the
case of the Farmers Bank, or leave matters to take their
course. We should tbînk the former policy would be the
proper one.-Toronto Mail & Empire.

We may at least rejoîce that the sentence, if not to becompared with what a burglar would have received who.
stole a tenth the amount from the bank's vaults, was still
heavy enough to act as something of a deterrent to others
who may be placed in similar positions of awful tempta.-
tion.-Montreal Star.

It is surely unfair to censure Mr. Fielding for not exer-
cising powers which hie did not possess. The policy of the
Banking Act, by which those powers are withheld, is a fairmark for attack. It is the law that is at fault, not the-administration of the law. And the Government and Par-lia-ment will undoubtedly ho open to censure if they do not
amend and strengthen the law in the lîgbt of recent ex-perience. -Toronto Star.

Now that the damage is donc the Dominion Government
should appoint a Royal Commission to lav ail the facts bare,and it should also induce Parliament to establish regirlar
Government inspection of ail the remaining baniks at leastonce a year.-Toronto News.

That there must be improvements made in the systemhîtherto followed is generally admiited, the main point iswhether sueb additîonal atiits as are held to be necessary
should be at the instance of the. public or donc by the BankÎ-
Crs' Association, that is. the hanks themnselves. 'The objec-
tion that government inspectinn involves government respon.
sibility, even if the two are inseparable, which is doubtfui,
miist he dealt with as part of general public polîcy.-Tor-
onto World.

The tahline- of a document in the Dominion House ofCommons, by Mr. Graham. Min-ster of Railwavs, reveals the
fict that a zuarante- bond oif $ îoo.ooo, held bv the Quebec
Bridge C<impanv âgainst the Un't.d Statcs Fidelitv and Gua-r-
ante Comonanv. as securitv for contraet tn huild thé- Out-bec
bridge bv the Phoenix Bridze Company, of Phoonixvjîle, Pa.,
was neyer collected. followinz the faillore of the br;dZe con-
cern to carry out its contract. owing to the fact that' notice
wac; not csérved on the suretv comrny within the required"
tim-. When the government trok over the affairs of the
bridge,. notice was served on the surety company by the
Department of Justice. The company declined to pay, on
the zround that promnt notice bnd flot beeri given. The
Justice Depa.rtment reported that the proDer lezal sterîs hadnot been taker.. with the resuit that the suretv company
wis relievedl of -t% responsibility.
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AVIATION AND INSURANCE.

Airghip Experinients Have Caused Many Deaths -

Fanious Aviator Quits B3ssuess and Takes
Out a Lite Policy.

Thirty aviators were killed last year. This fact will

neot encourage an>' ferai of aviation insurance. -The follow-

ing list shows that compared with the two previous years,
there was a marked increase in the rate of mortalit>'.

December 3 î-MO'sant.
Deceznber 3î-lOXSey,
Dec ?-Cecil Grace!.
November 17-Ralph johnstone, Denver, Colo., biplane.

October 26-M%. Blanchard, Bruges, France, monoplane.
October -ap.Macievitch, St. Petersburg, Russia,

biplane.
September 25-Edmond Poillut, Chartres, France, hi-

plane.
September 2-,-George Chavez, Domodossola, Ital>',

monoplane
August î2-13einy Piinz, Asbury 'Park,' N.J., balloon.:
Augut , Nicholais Kýent, Brussels, 13elgium, biplane.

J ulY,1 sarEbl and four companions, Leich-
linger, Gerrnany, balloon.

jul>' iz-Charles Steýw'art l<olls, Bournemnouth, England,
biplane.

Jul>' 3 ChairlesWahtr Rheimns France, monoplane.
June î8-llerr Robi, Stettin, Germnany, biplane.
June 17-l' ugen Spyer Sin ran.so Cal., biplane.
Jufle 2-M, Logily, Budapesth, Hlungary, monoplane.
May' ,3-Chauvtette Mîchelîen, I.yons, France, biplane.
April 8-Hleýrr P'. Luft, lUcrr Otto Groupner, Herr

HueckeL(r, and Pilot Lusschenring, Ber-
lin <Btcfl uburi>, Germnany, balh

April .4. 11crr Hugo Ilbuek err F. Benduhn, and
Herir Hecin, Stettin, Ge.rma-ny, balloon.

April lx Mlbr L~bon, Sanî Sebastiani, Spain, bi-
plane.

Jan. 4 -M. Leon I)elagrttfge, Bordeaux, France, mon-
oplane.

Decemnber îS-Anitonio Fernandez, Tours, France, bi-
planre.

Sekptemnber 2 RS-Cap)t. Loiîs F. Ferber, Tours, France,
b 'plane,

September 25 -Capt. Marchai, Lieut. Phaure, Sous-Lieut.
Vinicenot, aind Sous-Lieut. Reuix, Mou-
lin,., France, dirigible balloon.

Septemiber i7-1Eflit Rosýsi, RZomne liai>, monoplane.
Iseptemnber 7 - E. Le(fe-bvre, PaiFrance,, biplane.
S'etmbe'r 7--Signor Possi, Milan. ltaly, mnonoplane.
june t -. Palitzin, St. Petersbur'g, Russia, dirigible

balloon.

Septernber i 7-L-ie.ut. Thornas E. Slfridge, Uý.S.A., Fort
Myer, Va,, biplane.

August t4-Five killed and 20o injured by' explosion ol
the Lovelace air'ship). London, . En-gland,
dirigible balloon.

September 3-Charles Oliver jones, lHammnondsport
N.,, dirgible balloon.

Ma'23-011V ki1lled and six înjured b>' explosion of Mor
r(ll airship), Berkeley, Çal., dirigiblt
balloon.

Ma>' 31-Capt, L. F. Wood, Hilîde Park, N.J., balloon

This is the penalty of scientific progress. Mr. Glenn G
Curliss, winner of the internat*onal cup at Rheims in 1909q

.înd one of the best known aviators, has just taken Out

$ioooo poliy with the New York Life insurance Company
in wvhich, he agrees to abandon aeroplane flights for the re

mainder of his lii e,
According to British financial journals, the GlasgoN

ASsurance Corporation is now 1ssuing a policy agaîntai
lion risks. The benefits given under its polie>' are: £25'

in, the event of death other thari by arrial accident; £125 il

the event of death b>' aerial accident; L150 for loss Of bot]

hands or both feet or sight of both eyes; £'ioo for loss ý

one hand or one foot or sight of one eye-. The compensa

tien for non fatal injur'es applies both ta aerial and oîher uc

e-deuts. The premini to insure the whole of the abov

bqnefits is £6 6s, per quarter; and double, haîf or quarte

bencdit ia>' be secured at proportionate ae.Tecma
also undertakes the insurance of aeroplanes, inonoplanes. b'

pla.nes, etc., against fire, theft, and damage; claims b>' thir

parties ini respect ta damage to persons or property; an

teiflsurance of aviators andl their machines while ungage

rn titces, competitiQtis, etc.

PLATE CLA88 INSURANCE' MEN STRONCLY
O RGA NlIZED.

Mr. W. F. Moore, president of the New Amsterdam
Casualty, has been elected chairman, and Nelson D. Sterling,

of the Fidelit>' and Casualty, secretar>' and treasurer of the

new governing committee of the reorganized Plate Glass Un-

derwriters' Association of New York. The governing cai-

mittee«is composed of representatives of nine companies, as

follows: Lloyýds Plate Glass, Metropolitan Casualty, New

Amsterdam Casuait>', Great Eastern Casuait>', Casuait>' Comi-

pany of America, Fidelity and Casuait>', New Jersey Fidelit>'
and Plate Glass, Fidelit>' and Deposit, Royal Indemnity.

The objects of the association are set forth in the new
constitution as follows:-

'the objeets and purposes of thîs association shall be te

promote good will, harmon>' and co-operation general>' be-

tween the companies and to advise and recommend measures

for the protection of their comment interesis, especial>' in

ail inatters relatîng to plate glass insurance undërwriting;
to collate and tabulate experience as mna> be submitted to ît

b>' the members and to make such recommendations froni

trne to time which the governing cominittee nia>' deem to he

for the benefit of the inembers.
The coînpanîes represented at the meeting at which the

new constitution was adopted and who voted unanimously
were the Fidelit>' and Casualty, New Amsterdam Casualty,

Maryland Çasualty, Metropolitali Casuaît>', New jersey Fidel-

itv and Plate Glass , New York Plate Glass, United States

Fidel'tv and Guarantee, Fidelit>' and Deposit. Ocean Acci-

dent and Guarant>'. Pacifie Coast Casualt>', Great Eastern

Casuaity' Royal Indemnit>', Casualt>' Compan>' of America,
Aetna Accideint and Liabilit>' and Philadelphia Casualt'..

WORLD'S WHEAT POSITION.

The wheat requirernents for the season of all importing
countries, both European and ex-Buropean, wîll nlot be less

than 75,000,000 quarters, so Messrs. Bathgate & Company',
of Bristtol and London, estimate. The two modifying fac-
tors are that while a subsiantial rise in price ina> call out

additional supplies of wheat froni certain quarters, a con-

siderable advance will ultimatel>' curtail consumption in
importing countries. The other element of modification is

the f act that there is a point at which a reduction in price

at once reduces the quantity which certain countries are
willing ta expoTt.

World's Crop.
Vrs.

North
U.S.A. 87,000,000 official Amendca
Canada i 5,ooo,ooo
River Plate. .. South
Chule... - -... ..... America M1,500,0O0
Australasia (about> ............ ............. 10,000, 000

Russian Empire......... ........... ....... ***84,000,000
United King-dom .............................. 6,500,000

France........................... :»*----*.... 32,oo,o6n

Austria-Hungar>' and Dependencies, ............ 32800,000

Italy.... ............................... 18,o0,0oo
BalLns.' .ý-;........................... 19,400,000

German>' (official) ........................... 17730,000
Rest of Europe, Asia Minor, North Africa and

Sundries ............. .................. 29,000,000

India (forecast)............................. 35,500,000.

406,430,000

The circular îsued b>' Messrs. Bathgate also includes
particulars of shipmenis during this season, and -the esti-

mated amcufit to be contributed before the end of July.

Soason's Shlpnhente, in qrs. of 480 lbo.

Total
shipinents,

Qrs.
U. S.A. -and

Canada. 1,5,0
River Plate .. 7,348,000
AustralasÎa .. 5,790,000
Rugsia.......27,849,000
Baîkans. 4,891,000
India........3,774,000
Sundryý

exporters.. 993,000

69,6 1 ,oo
zst januar>' x9î-1-I
30 weeks' averagee-I

Exportable

Qrs.

27,000 ,000
i10,000,000

27,000,000

I ,250,000

74,00ý0,00
TuIv. toit:

i st Aug. to ship
ta 31 st before
Dec., îst Aug,

7,530,000 7,470,000
2,700,000 7,300,000
1 ,85o,o0W 3,9o0,000

14,450,000 12,550,000
7,500,000 31,5064000
2,350,000 1,65o,ooS

620,o0c> 6 30,ooo

37,000,000 37,000,000
30 2/7 weeks.
ters per week.

102,000,000
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RECENT FIRES.

Monetary Times' Weekly Register of Canadian Fire
Losses and Insurance.

The following particulars are
first Press reports of'conflagrations.
instituted furtlier inquiries wbicb
lieading 'lAdditional Information."

gathered f romn
Upon these are
appear under

Palmerston, Ont.-Stable of Albion Ilotel destroyed
Loss and origin unknown.

<Lamon1, AI!a-tlouse occupied by Mr. Hltand <le-
stroyed. Loss and origin unknown.

Truro, N.S.-Premises of tlie News Publîsbing Company
destroyed. Loss and origin unknown.

Prince Albert, Sask.-Th- Prince Albert Tanner>' de-
s<royed. Loss estimated at $600; origin, upset lamp.

Fort Rouge, Manf.-Tlie new tubcrcular bospital badl>
damaged. Loss estima<ed at $3,o0o; origin unknown.

St. Hyacinthe, Que.-Plant of Si. Hyacinthec Distillery
Company damaged. Loss about $200; origin unknown.

Sherbrooke, Que.-The Bourgues block, Wellington
Street, destroyed. Loss about $îs,ooo; origin unknown.

New Westminster, B.C.-House occupied by Mr. C. A.
l3urris, Sapperton, destroyed. Loss and origin unknown.

Chatham, Ont.-tlouse occupied by Mr. J. R. McKnight
sligbtly damaged. Loss estimated at $îso; origin unknown.

Hamilton, Oft.-Generating plant of thie D)ominion Power
and Transmission Company badly darnaged. Loss and or-
igin unknown.

North Bay, Ont.-Store occupied by Mr. J. E. Farrell
damnaged. Loss about $2,ooo; covered by insurance; origin,
oakum in basement cauglit tire.

Alexandrie, Ont.-Dwelling occupied by Mr. Josephi Le-
gault badly damaged. Son of Mr. Legault burned to death.
Loss unknown; origin, supposed playing witli liglied paper.Halifax, N.B.-Buiding occupîed by Merchants Baný
badly damaged. Loss estima<ed at $15,ooo. Tlie b',', in
tlie banik is about $i,ooo in fixcures, the premîses heing
rented.

St. Thomas, Ont.-Store of Mr. W. Kboury sligbtly dam-aged. Loss about $7; orign unknown. Residence uf Mr.Michael Tracey, Lydia Street, sliglitly damaged. Loss about
$125; origln, ketosene overturned on mat caught fire.

Buckingham, Que.-Tlie Marrill block des<ro>.ec, als<o
tlie old Kelly block. The bosers are Mr. Ed. Paquette, pool-
room; Mr. George Penny, saddler; the electric office, and Mr.
L. Sedgre, implement maker. Loss and origin unkriown.

Ottawa, Man.-Residence of Mr. Harry Berry, 391 King
Edward Avenue, damaged. Loss about $300. Origin, sun
blind cauglit tire. Residence of Mr. Joseph Sinclair, 76
Queen Street, damaged. Loss estimated at $ i ,oo; orîgin
supposed defective furnace.

St Catharines, Ont,-Stables owned by Mr. Samuel
Doherty, and carpenter sliop occupied by Mr. Win. Kergeh,
Grand Street, destroyed, also five horses and one cow, bug
gies, sleiglis and lumber wagons. Loss estimated at $2,500;
insurance about $i,soo; origin unknown.

Toronto, Ont.-Fruit store of Mr-. John Garbarino, 646
Queen Street West, also store occupied by Mr. Edward Smith
badly damaged. Loss estimated at $1,400; fully insured;
or.gîn unknown. Two bouses, occupied b>' Mr. John Hockett,
75 Morse Street, and Mr. E. Smih, 77 Morse Street, badly
damaged Loss about $6oo:; no inurance on contents; orn-
gin, lamp explosion.

Montreal, Que.-Store occupied by Mr. G. Davis, corner
of St. Denis Street and Mount Royal Avenue, destroyed.
Loss estimated at $25,ooo; origin unknown. Residence Oc-
cupied by Mr. Geo. Marlow, Chathiam Street, badly damaged.
Two chjîdren burned <o death; boss and origin unlcnown.
Residence of Mr. A. McGoun, Westmount, destroyed. Lossestimated, at $bo,ooo; origin unknown. Wire & Cable Coim-
pany's factory, St. James and Guy Streets, dainaged. Loss
and origin unknown. Ibouse occupied by Mrs. A, E. Dock-
well, 95 Dagenais Street, badly damaged. Loss unknown;
origîn, defective stove. Putcher shop of Mr. joseph Cousin-
eau, 118 St. Ferdinand Street, destroved. Loss and origin
unknown. Street car at corner of St. Catharine Street and
McGill College Avenue, damaged. Basement of tea store,
occupied by Mr. A.' E. Taylor, 920 St. Lawrence Street,
sliglitly darnaged. Origin unknown.ý Premises of Messrs.
Berger Company, Limited, damaged. Loss and origin un-
known., Grocerv st ore. occupied by Mr. T. 1Reriat, IT40
Erables Street, D)ebnmi er. damaged. Loss about $2ooz:
origin unknown Th onderland moving iiicturYe rpsýor
damaged. .Loss unknown'; origin, defective func.Bir-

1 ber- sho1 > of Mr. IL Croil, 154 Dorchester Strect, badi> danm-
1 aged. Lus', uflkflown ; oriçg jn, '.upposed liglited mnatc h carc-
l lsly thrown.

ADOITIONAL INFORMATION CONCERNINC FIRES
ALREAOY REPORTED.

Barrie, Ont.-Dr, \V. A. Ross sustained loss of $î >oooi
to household effects and $i,oo)o on bu ldings. Jnsurcd with
the (;uardian Assurance Company.

New Clasgow, N.S.-The Aberdeen Hlospital sustained
a lOss Of $300 on stock and $9,200 on buildings. lnsured
with the Union Assurance Company, Halifax, N.S.

FIRE AND -MARINE NOTES.

Dr. Ross, of Barrie, having been called out on a case
during the evening, which was thought to bc contagious, on
returning hume removed bis clothes, placing thenî in the
cabinet, and started the disinfecting apparatus. After the
doctor liad been upstairs but a short time, it was discovered
the clothing had caught fire, and ini turn had set fire to
the building,

Fire Chief Buchanan, of Winnipeg, states that it was
only within recent rnonths that the high pressure had been
reduced to fifty pounds f rom ioo. What the object was he
did flot know, but they had always been given îoo and now
it was neyer above fifty. He bas flot complaîned to the fire,
water and light committee of the change.

A unique dlaimi for ten tbousand dollars damages lias
1been made against the city of Ottawa by Mr. C. B. Naubert.Î
whose ten-thousand-dollars stock of shoes was burned by a
lire which spread front an adjacent building on Sunday
niglit. The lire alarm box on the -corner of the street was
out of order, resulting in a delay in summoning the fire
brigade. The dlaimi is if that the box had been in good work-
ing order tlie fire would not have spread to Mr. Naubert's
store.

At Sarnia Mr. John B. Trolley is awaiting trial at the
Spr:ng Assizes on a charge of offerîng money to three par-
ties to set fire to the barns of Mr. Neil A. McLean of Brooks
township. Mr. A. J. Trolley was implitated in the evidence
and arrested on a, similar charge, but was allowed out on
bail of $i,600. ___

EAST AND WEST.

The features of the- budget speech delivered ini the
Ontario Legislature b% the- provincial treasurer, lion. A. J.
Matheson, were his warning that any re< iprocity
agreement with the United States would injure
Montreal, Toronto and other eastern cities, by
causing them the loss of the bulk of West-
ern Canada's trade, and bis announcement that the Guverii.
ment was preparing to introduce several. measures designed
<o increase considerably tlie revenues of thie province. The
minister gave no furtber inkling as to thec nature of the hbis
or the sources from whicb the increased revenue was to be
drawn.

The Privv Council in London lias banded down a de-
cîsion in favor of the Canadian Pacific Railway Comîpany
in tax cases wbîcli have been in litîgation for some time
wîtb Alberta and Saskatchewan Provinces, Tt appears <bat
after the organization of these two provinces they began <o
tax lands which liad been ceded to the railway comPantv,
contending 4that tliey were taxable from the time of being
set aside for the railway company. The latter maintained
that tbey were properly taxable oly wlien taken in hand for
development. or wlien titie <o them was taken by the railway
company. While all the Canadian courts decided in favor
of th", Canadian Pa6ific the provinc:al authoritie, carried
the rnater to thie Privv Council, whicli. as already stated,
upbolds the varinus Canadian courts. Obviouslv. the de-
cision is an important one, inasmucli as if tlie provin-Ps had
won, thie railway companv would have heen compelled to
pa *v a vast amourit of accumulated taxes, on, th- inds which
wer- flrqt çrt asde for 't. Tt -s ro*nted out th;'t as the
comnp;an securt-d rosssion rcf sonie of its la,',; onlv fromt
lc)O3 to 1905, the decisio'i means, tht if cin liold thie latter
for 20 Years front those dIntes and net 13av taxes. Accordinz
to Mon trpal despat'hesý the d-'cis;on fitrther <peaos <bat the
lantls which the a,~ a Pacifit-se on <b" instamment
plan cannot be taxed until the liýt instalment is paid.

Messrs. G. A . Stinison & Company, Toronto, bive re-
c'ble f-om thý r offir- Mn London. F.ngl>nai ýdv'sinp

1 thit the citv cf V-ctorïa issue was oversubscribed.
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MANY NEW INCORPORATIONS.

Sevorai Large Goal and MInIng Concerne-One Hundred
andi Twenty-Throe New Companles.

One hundred and twenty-thrcc comapanties, with a total
capitaliZation Of $22,723,000 were incorporated durîng the
past twe weeks.

The Premier Coal and Coke Company, Fernie, B.C.,
with capital of $3,000,000 is the largcst company to bc
granted a charter. The Dome Extension M,\ines Company,
Toronto, capitalized ai $2,ooo,ooo will enigage in general
mîinng development work. The provis:onail directors of the
British & Colonial Land and Securities Cempany, Toronto,
$i,ooo,ooo, are: Colonel Sir Henry Pellatt, His ilonor J.
M. Gibson, Lieutcnant-Governor for Ontario;.Colonel James
Mason, Messrs. H1. S. Strathy, 11. H. Macrae, S. D. Laude,
Toronto; Colonel flerbert Mackie, Pembroke, and Mr. G.
H. Smithers, of. Mon creal.

The following companies have a capital of a mnlicn
dollars. Great Goleonda Mines, Toronto; Canadian North
Pacific Coal Company, B.C.; the Columbia Valley Orchards,
B.C. The Green City Vancouver GoId-Copper Mines, B.C.,
has a capital of $î,500,ooo and the National Ceai and Coke
Company, B.C., $3,O00,000,

The following is a list of charters granted during the
past two weeks. The head office of each company is situ-
ate in the town, City or province mentîoncd ai the beginniflg
of each paragraph. The persons named are provisional di-
redtors.

Prince Albert, Sask.-Northern Brick Company, $5o,ooo.
Weyburn, Sask.-South Saskatchewan Land Company,

8$10,000.

RfflirS, Bask.-Redvcrs Curling & Skating Rink Com-
pany, $2,ooo.

Wynyard, Saak.-McGregor, Williamson & Reilly Lum-
ber Comlpanly, 8oc

Drydon, Ont.-Mc1(Nua, Lîmited, $t5,ooo; F .J. ApIJohn,
J. G. G. J3agxle, , G. C. llay.

Peterborough, Ont.-Adam, Hall. $100,000; WV. T. Hall,
A. L. Ferguson, R. R. Hiall.

Oshawa, On.-edarPople, $500,000-; M. H. Ludwig,
A. W. Ballantynu, C. F.,iche

BurfOrd, Oft.-Brar)t Frutit Grwr'Association; J. H.
Wooley, R, Andrew%, J. Z, rsr

Sommret, Man.-De.se Sons & Company, $30,000; J
A. Decosic J. MorpyN, Pl. Decosse,

Cravenhurst, Ont.-Graivenhurst Hardware Company,
$830,000; R. Wade, J. Scott, Orillia.

Partage la Prairie, Man.-Burley-Currier, $5o,ooo; C. S.
BR. Burley, W. J. Currier, A. 1,. Grover.

Fairvlie, N..-Fairville Drug Company, 85,000-; G. H.
Allan, W. L. Ellis, J. F. Brittain, St. John.

St- Cathorfn,., Ont.-St. Catherines Gould Club, $îo,-
000; F. N. 1iara, J. C. Notman, J., C. King.

Walsh, ont.-Norfolk Apple Company, $100,oo0; J. M.
Godfrey, T. N. Phelan, R, R. Evans, Toronto.

Harrîs, Saak.-Magnet Lumber & Implement Company,
$i5,ooo. Goose Lake Roller Milîs, $î00,000.

Pornis, B-..-Prernier Coal & Coke Company, 83,000,-
000; J. Falconer, J. L. MntrH. J. Johnson.

Swift Curront, Sask.-Fairme(rs' Implement Comnpany,
$1,000. McEwan, Dougherty & West, $iooooo.

Trenton, Ont.- Canadan Pearl Button Company, $100,-,
000; R. Weddell, A. E. Bywater, W. H. Matthews.

Coldwater, Ont.-Eplet-Caswell Mininig Company, $100,-
ooo; J. F. H. McCarthy, J. Parker, H. E. Wallace.

Brantford, Ont.-Pratt & Letchworth Company , $350,-
oco; 0. P. Letchworth, R. L. Fryer, C. W. Sherman.

SUSSox, NB.-McQuin bomber Companv, $20,000; R.
C. McQuin,' W. C. MeQU'n, S. MceQuin, of Penobsquis.

Madoc, Ont.-Canadian Tailc anrd Silica Company, $ioo.-
000; C. J. Jones~, F. E. Bray, IH. B. Hiungerford, ,Chicago.

Crandali, Man.-Crandall Printinig & Publishing Cein-
pany. $î,ooo; R. J. Brown, J. W. Crawford, J. R. Hiamilton.

IKeewatin, Ont.-Lake of the Woods Boat Building Corn-
l)any. $40.000; Hl. T. Cossey. H. A. C. Machin, F. J. Ap'John.

Sault ste. Marie, Ont.-Lethbridge Brick Comnany,
,$2o,ooo: . \\. Lcthbridge, C. B. Sexsinith, D. P. McPhail.

QUobeO, Que.-Compagnie Immobiliere &~L Tuque,
$35o,c00; A. Paquin, FE. Crete, La Tuque; A. Fîtzpatrick,
Quebec.

North BsaV, ont.-V)ominîofl Refineries. $5o,oo: G. F.

Duckworth, J. F. Hicklng, North D ay; R. J. Gallaglier,
Collinrwooýd.

B3ramptof, Cnt.-Co'V'lle R;inchintt ComPanv. $250-oo0:
T. Al0n tr..throna;, D. C. Fletcher, Strathcona; J. C.
Crawford, Toronto.

Sherbrooke, QpÇo.-Slierbroo<e .Realty & Investment
Company, $20,000; J. Blith, A. D. Echenberg, F. Greenberg.
L'Imprimerie des Can 'tons de l'Est, $îo,000; J. 0. Ledoux,
C. 'Begin, Sherbroo ke; A. Hebert , Levis.

London, Ont.-George N. Kernohan *Lumber Company,
$40,000; G. N. Kernohan, J. M. McEvoy, London; A. F.
Hale, Pembroke. London Motor Sales Coinmpany, $4o,o0o;
C. Abbott, H, J. Sutherland, A. M. Heaman.,

St, John, N.B,.-A. R. Williamns Machinery, Company of
St. John, $g)g,ooo. A. *R. Williams, T. A. Hollinrake, Tor-
onto; M. W. Doherty, St. John. St. John Piano Company,
$51,000; N. L. McDonald, E. V. B. Foster, M. E. Kayes.

Hamilton, Ont.-Robert Hyslop Company,, $ 50,000; R.
Hyslop, W. T. Hyslop, A. J. Hyslop. First Church of Christ,
Scientist; C. S. Avery,. H. H. Biggert, H. Briscoe. Indus-
trial Development Company, $îoo,ooo; W. Lees, L. F.
Stephens, H. S. Lees. C 'limax Good Roads Machinerv
Company, $40,000; J. Robinson, IH. Robinson, W. J. Rob-
inson.

WlnniPog, Man.-Columbia Press, $50,000; B. J. Brand-
son, F. Frederickson, B. M. Paulson. Birt Printing Coin-
pany, $So,ooo,' R. A. Birt, T. D. Birt. 'Glines & Company,
$20,o00; G. A. Glines, J. D. Roberts, J. Dîchmont. North-
ern Investments, $ioo,ooo; E. L. Taylor, C. D. H. Mac-
Alpine, M. M. Nesbitt. General Assets and Agency Corpora-
tion $95,ooo; A. J. Long, R. F. McWilliaxns, G. H. Aikins.
Sheppard Investmen t Company, $i5o,ooo; F. S. Andrews, HI.
A. Burbidge, F., M. Burbidge. Enderton Investinent Coin-
Pany, $300,000; F. S. Andrews, H. A. Burbidge, F. M. Bur-
bidge. Inland Mortgage Corporation, $300,000; N. T. ýMac-
millan, W. A. Vrooman, J. B. Hugg. General Investment
Company, $20,ooo; H. A. Burbidge, F. M. Burbidge, D. L.
Bastedo. Red River Metal Company, $4oooo; W. H. Ir'win,
F. G. Irwîn, I. W. Dafoe. W. P. Jamieson & Company,
$Ïoo,ooo; W. P. Jamaieson, F. W. Stoneharn, O. H. Clark.
Lear Plumnbîng and H-eating Company, $5,0oo; R. H. Lear.
W. Benton, W. Gibb.

Montreai, Que.-Publishers Press, $x5o,ooo; W. G. Mit-
chell, R. Chcnevert, F. Callaghan. A. W. Christie Realty
Company, $5o,ooo; L. A. David, J. H. Brittie, C. J. E.
Charbonneau. E. Belair, $xg,ooo; E. Belair, J. Limoges,
A. Lalande. Asch, Limited, $200,ooo; J. C. Asch, W. E.
Watt, J. J. Henderson. Jaýs. Scott & Company, $ioo,ooo;
E. G. Brooks, T. M. Scott, Westmount; J. Scott, Montreal.
College Brand Clothes Company, $50,000; M. Greenblatt, S.
Tritt, J. Youngheart, Bromsgrov«e Guild (Canada), $ 100,-

ooo; R. O. McMurtry, F. G. Bush, G. R. Drennan. Muttial

Profit Realty Company of Canada, $îoo,ooo; A. A. Welsh,
WV. Roderick, Gananoque; G. B. MacCallum, Kingston.
Guilbault, Desparois & Garneau, $i00,000; W. G. Mitchell,
R. Chenevert, F. Callaghan. J. Cohens & Sons, $x00,ooo;
S. W. jacobs, A. R. Hall, G .C. Papineau-Couture., Cana-
dian Imporc Cigar Company, $ îo,ooo; F. Gallaghan, R.
Chenevert, J. E. Saucier. Hamilton and Blout Company,
$5o,ooo; J. Presner, M. Marcus, J. Franklin. Cotton Prints,
$80,000; O. B. MacCallum, P. F. Brown, W. R. Ford.
1Mack Rcalty Company, >$2o,ooo; W. S. Dresser, Sherbrooke;
G. H., Simpson, J. Mack, Montreal. Industrial LandSyndi-
cate, $75,000; W. H. Cox, F. E. McKenna, R. H. Teare.

British Columba.-A. G. Brown-Jem'.son Company, $75,-
ooo. Aiberni District Electric Light & Power Company, $25,-
000. Canadian North 'Pacific Coal Company, $1,ooo,0oo.
Chinese Daîly Reform. Gazette Sun Company, $6,ooo. Coast
Shale Brick Company, $ 100,000. Columbia Valley Orchards,
$1,ooo,000. Consolidated Electric Ileatcrs, $iôo,ooo. Cran-
brook Garage Company, $zs,ooo. Eastern Sales Company,
$5o,ooo Lîllooet, Pow.er & I.ight Company, ,$5o,ooo. Na-
tional Coal & Coke Company of British Columb'a, $2,0oo,-

ooo. Pacific Northwest Fisheries, $50.000. Santa Anna
Mining Company, $250,000. Sundborg Printing & Publish-
ing Company, $io,oo. Andersons, $200,ooo. Arrowhiead
Oul, Coal & Gas Company, $250,0oo. Butterfield, Mackie &
Company, $so,ooo. C. H. Wallace Company. $io,ooo.
Dreadnought Armour S5af,- Company, $îsoooo. Green City
Vancouver Gold-Copper Mýnes. $î,Soo,ooo. Land Agencies,
$1o,ooo. Lincoln Steamship Company, $îso.ooo. New Bri-
tish Columbia Lands, $ 100,000. Selkirk Steamshin Company,
$5,000. Southern British Columbia Lands & Mines, $2o,-
000. Vancouver Island Auto Comnaliv. $5eoeo. Victoria,
Vancouver Lime & Brick Company, $ioo,ooo.

Toronto, Ont.-Independent Tire Companv of Toronto,
$Staoooo, C. H. Stringer, O. W. B. Yearsley, C. W. Watson.
Waverley Book Comnanv of Canada, $40,OOOý; P. Lancaster,
J. C. Gullhford', E. J.ý Bovd, Dome Extension Mines Coru-
Darn'. $2.000.000: P. C Thiompson, New York- G. Monteith,
A. Foulds, Toronlo. ? (cae hart;es of Toronto-,.
Turnbull, S. Jacobs, E. J. B3. Duncan, Central'Business
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Properties, $40,000; A. B. Ormsby, T. A. Rovan, N. Soin-I DEBENTURE8 AWARDED.
merville. Ceneral flolclng and Dcvelopinent Company.
$z5,Qoo; G. M. Clark, K. WN,. Hart, M. Gordon. Rosary Hall Cleichen, Alta.-$36,ooo (> per cnt. in 2o instalments,
Association; Mrs. A. A. Day, XMrs. M. A. Kavanagh, Mrs. i$31,ooo tor waterworks, $5,ooo for inun.cipal building,
G. A. Cornish. .Lake Shore Land Company, $iooooo; M.1 axtarded to Messrs. Amelius jarvis & Company, Toronto.
E. Robins, N. Sinclair, S. W~.atson. Miller Itubber Coin- Smiths Fals, Onll.-$4i,50i.35 5 per cenlt., t$i,ooo re-
pany, $40,000; J. F. Boland, J. C. Germant, W. H. Cook. payable in 3o annual instalments, balance in 2o annual re-
English Canadian Investments, $40,000; R. B3. Law ,C. S. payments, avarded to Messrs AemHilîus jrvis & Company,
Buck, G. C. Campbell. Chisholins Corporation, $500,000; Toronto. The asscssed vailuation of Snuiths Falls us $,
0. H. King, T. S. Webb, J. H. Phippen. Mussen-Pcacey, 854,319, against which the niet debenture debt amounts to
$0o,000; A. G. Peacey, T. C. Mussen. British & Colonial only $iio,6îs. The population is 6,ooo.
Land & Securities Company, $i,ooo,ooo; Colonel Sir Henry SiMCoe, Ont.-$ 3 ,0 0 0 4'~ per cent. ini 3<) years, aw.urded
Pellatt, Col. J. Mason, H. S. Strathy, J. M. Cibson. Imper- to Messrs, I3rent, Noxon & Company, Toronto.
ial Arena Company, $500,000; H. B. Robb, J. L. Tarîton. Tilbury Township, Ont.-$34,728.66 4YH and 5 per cent.
Jarvis Sanitary Fîliter Company, $4o,ooo; Il. S. Murton, T. 16,38, repayable end u)3], 193'2, 1933, balance in /io ini-
D. Archîbald, F. H. Russell. Ross Motor Car Company, stalmen ts, for dra.nage awarded to Messrs. C. A. Stimson
$40,000; W. J. Ross, C. N. Shaver, R. B. Law. Ideal Hair & Company, Toronto.
Goods Company, $40,000; WV. H. Irving, H. H. Davis, R. Owen Sound, Ont. $5o,ooo 4,2 per cent, due end of 2o
W. R. Shearer. Valley Land Company, '$i5o,ooo; A. L'E. years for gas purposes and bridges, iuwarded to Messrs.
Malone, E. G. Long, A. Mearns. Chapman Brick Company, Wood, Gundy & Company, Toronto.
$40,000; C. Chapman, Misses. C. L. Cbapman. L. M. Chap Ingersol, Ont,-5,0 e etdeJle 90 o

man.MonrchPur Foo Copan, $0,00; P A.Lynhumprovement and purchuse of electric ligbt plant, awarded
G. W. Flatt. Durable Box Company, $40,000; 0. Hl. King, to Messrs. Wood, Cundy & Conmpany, Toronto.
T. S. Webb, R. J. Dickinson. Melrose Securities, $40,000; Fraservlie, P.Q,-$77,ooo 4!4 lper cent. in 30 aind 40J. J. Hoidge, F. J. Hughes, A. L. lilemning. Proecssesý years, awarded to Messrs. Hanson Bros., Montreal.
Company, $jo,ooo; A. T. Bowlby, W. N. Woodd, W. J. Guelph, Ont.-$6,667 .87 4ý', per cent. $.31,059-41, end
Case. Adjustable Button Company, $40,000; J. G. Shaw, 120 vears; $65,6ô8.46, end of 1.5 years, awarded to Messrs.
J. Montgomery, W. R. Williams. Great Golconda Mines, Wod ud orpnTrno
$î,ooo,ooo; J. G. Shaw, J. Montgomery, W. R. Williams. SaItcoats 8.D., gask.-$7,ooo 5'., per cent. in 20 annual
Electrical Maintenance and Repairs Company, $40,000; E. instîlments, awarded to Messrs. Nay & James, Regina.
R. Lynch, E. K. Williams, T. C. Davis. Canadian Land & Verdun, Que.-8250,000 5 per cnt. 3<0 years, awarded
SecurÎty Company, $5o,ooo; S. J. Glenn, W. D. Paxton,.H. to St. Cyr Gonthier and Frigon.,
Jose. Ellis Brothers, $250,000; E. R. Lynch, E. K. Wil- Owen Sound, Ont. $50,ooo 4!4 per cent. 20 years, for
liams, T. C. Davis. California Winery, $40,000; F. C. len- sinking fund, awarded to Messrs. Wood, Gundx' & Company,
derson, J. E. Fennell, J. C. Cole. Toronto,

* * * *Township of Louth, Ont.-$ 4 ,ooo 5 per cent. in 25 an-

The following list of new companies incorporated last nual instalments, awarded to Messrs. Ameliu), Jarvis & Corn-

Ottawa, Ont.-Daniel J. McA'Nulty Realty Compa ny,
$5o0,000o; D. J. McA'Nulty, Ottawa; M. J. Hogan, H. (Ouin-
lan, Montreal. Canadian Quarries and Construction Com-
pany, $2,000,000; J. Black, R. T. Mtîllin, Montreal, S.
Bîlsky, Ottawa. Calder Mining Company, $500,000; F. H.
Chrysler, C. J. R. Bethune, N. G. Lturmonth.

Montrea.-Williams and Wilson, $250.000; A. R. Wil-
hiaros, Toronto; F. C. Wilson, W. A. Wilson. Central
Canada Iron an-d Steel Corporation, $ 500,000; G. V.
Cousins, 0. B.,MacCalluro, S. T. Mains. Quebec Pulp &
Paper Company, $iS.ooo,ooo: C. G. Greenshields, E. R.
Parkins, R. Brodeur. Bell's Galicries, $4oo,0o0; L. Barry,
E. A. Barnard, E. JD. Maguire. Progrcss Realty and In-
vestinent Company, $50,000; 0. Marchand, W. Marchand,
H. Lauzon. International Shows, $5so,ooo; P. A. Boivin,
J. H. Ostigny, J. Fluet. Hair Goods, $49.000o; C. W. Schick-
endanstz, H. Schickendanstz, A. W. P. Buchanan, Inter-
national Gully & Manufacturing Company, $2o,ooo; A.
Colas, S. Whiteside, E. Colas.

Toronto.-Standard Chemical Ir>n and Lumber Comi-
pany, of Canada, $6,ooo,ooo; J. Wood, T. W. Lawson, J. E.
Riley. Yrwold Land Company, $40.000; D. Lomrcv, B. 1).
Lowrey, W. B. Russell. Business Men's Club; H1. B3aldwin,
W. J. D)uncan, A. r. Sprowl. Vermont Athietic Club : J.
Richardson, F. E. Coath, A. E. Gîlmore. A.* & T. Hall.>
$40,00o; H. S. Arwood, E. Rive, G. E. McCaîin. M-ýaple
Leaf Oi Company, $ î,ooo,ooo; J. T. White, G. R. Sproat,
J. H. Cavell. Dominion Historical Association, J. F. Selbv,
C. T. Patterson, W. McComb.' Augustine Automatic Rotary
Engine Company, of Canada, $t,ooo,ooo; B. F. Augustine,
J. Franiey, Buffalo; R. D. IHume, Toronto. Plastics, $170,-
ooo; R. H. Parmenter, W. S. Morlock, N. B. Wormwith.
Atlantic Securities, $2o0,o00; J. S. LovelI, W. Bain, R.
Gowans.

Thar the corrnparatively poor crop in certain sections il->
Weste2rn Canada will prove a blesstng in disguise, :.s the
opinion of Mr. William Toole, of Messrs. Tcole, Peet and
Company, financial, real estate, insurance and renting
agents of Calgary. The wheat and grain grower has been
reaping large crops with th.- minimum of effort. This year
the lack of scientific farming resulted :n a partial crop
faulure and it wîll hikely prove a lesson of value. Mr. Toole
is a conservative and reliable business rnan of the West and
his firma ils manager for Southern Alherta for the investinent
departinent of the Canada Life and the Imperial Lif e As.
surance Companies, amongst others. He has every faith in
the future of the prairie provinces, which are mnking sub-
stantial progress.

Copies of The Monetary Times dated December 3rd
are wanted. WiIl those who do not keep a file, kindlv s'end
thein to the head office, 62 Church Street, Toronto? A
month's subseription gratis wi be allowed in return.

Mx. W. M. Martin, M.P. (Regina), has introduced a
bill to incorporate the Security Trusts Corporation, the pro-

1vusonal directors of which are Messrs. C. A. Clark, E. P.
Brockinan, H. L. Johnson, A. H. Tasker, aund F. Miller, ail
of Regina. The capital stock is $î ,ooo,ooo.

The directors of the London Electric Conmpany have been
authorized to place their plant in a position to compete with
the Hydro-Electric plant in that city. Mr. W. R. Brock,
Toronto, who i.. one of the company's director,, States, that
there is every prospect of being able t0 maintain the coin-
pany's position, but it is feared at the loss of any dividends
to the shareholders.

The following compan'es have uncrc;ised their capital
stock: Dominion WVîre Rope Coiîî;,)iny , front $2oo,ooo to
$500,0oo; West Canadian Coal Mining Syndicate, Limited,
front $ioo,<oo 10 $2oo,ouo; \ler anîîtle Trust Company of
Canada, front $250,000 to $1,0o0,ooo; the Klotz Company,
front $2o,0oo teI $100,000; the Atlas Construction Company,
front $20,ooo 10 $100,0o0; Mount Bruno Floral Company,
front $50,0o0oo $100o,00o.

At a recent meeting of the Satult au Recollet, Que.,
council, the question of borrowing $140,000, through raising
the borrowiuug power from twenty to forty per cent., was
further considcred. The proceeds are to he used for the
installation of a modern systemt and scu ors.

CONFEDERATION [IFE ASSOCIATION
ANNUAL REPORT - CORRECTIONS

in presenting the thirty-ninth annual report of The
Confederatlon Lite Assoolation last week we regret that
several errors were made as followstî-

Oeath diaims advIsed but not yet Il (Inciudlflg ai
l daims reported ta date) were given as $42,745.15. This Item
shouid have read $42,735.15.

Total of dlsbureements read $16,298,318.47, This total
should have been $16,298,318.46.

Present value of instalment oilms-eath and efldow-
ment--read $30,973. This Item should have read $30,973.00.

Among the O Irectors, Mr. JIoseph Hendersan', naine
Was WrOnglY spvelied "Herderson."

&UVERTISINC DEPARTMENT,
THE MOIETARY TIMES.

February ii, igii.
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BRITISHE COLUMBIA AND PROPO8ED TrARIFF.

Pacifie Coast Province ls positive That LogiSiatiofi WIIT BS
Enacted-How It Affecte Thieir Industries--

t4lgh Price of Coal.

(Staff Correspond.'nce.)
Vancouver, FebnuarY 4th.

One commiton question of discussion on the coast is the
tariff agreement. The consensus of opinion in British Col-
umbia is that in hardly one instance wilI thîs province bu
benefited. Those who are free traders on principie ask chat
before judgmecnt is passeti imiie be given so that it ma>' bc
seen how the new arrangement will work. Those strongl>'
opposcd devclare there is no chance of the Amerîian Con-
,gress refusing to ratif>' it. The fruit industry unite in de-
claning theý proposai a bai one for British Columbia, Lum-
bermnen sa>' that il will benefit trade, but will not conduce
toward cnevto.Fish men sa>', wait untl the final de-
,CÎiioni, for the trade wiil be revolutionized. The free entry
of fruit into Canada will apparent>' bc a severe blow to this
province. Landi is high-priced in British Columbia, it costs
somethiîg to dlean aînd plant il, and it takos timie before
the ]and is yîelding fruit to pay for the initial expense. The
fruit growing indusîrtiy is in its infancy and -the governoment
bas been spe(ndiiin uch monuy andi much attention to helP
it. Thec fruit go rsof Washington are aiready es-tab)lisheti.
Thecir landi i, yiieldîng, the iniî1al expense bas perhàps, been
met. Thu>' have thecir own markets at hand and the Cana-
dian market for surplus. Lahor is, cheaper. Regulations
are less strict. In short, the>' have the minimum cost of
produtctioni as against the max'mum on the part of the Bni-
tisb Columbia grower. Even wîh condit:ons as they were
last sumrmer, il was feht that more protection wzîs nieedt if
the British Columbia grower was te, compute successfulI>'
ini the Canadian market with the producer south of the houni-
,dan>' lne. Growe,(rs in Washington and Oregon are pleaseti
at being allowed tbe Canadian market.
Of the Lumber lndustry.

Ia lumber, the apparent ativantage is that the rough ar-
ticle mn>' bt- shipped in free of dut>'. The profit in the ]um-
ber industry is in tilt- filnished lumber. The Amecrican ha3
always had lits owiinimarkeî and after makiiîg bis profit
bas been able to dump the nouigh lumibei mbt Canaiidai, get-
tîng cash wbile relieving hîmself of practical> a waste pro-
duct. The pre.sent agr-emnrt may result ini a benefit, but
flot an unqualified one. With al duty of thirby- cents a thon-
sandi on shngles, a considerable trade nia>' be done by
Canadian manlufacturers in the United States, which was
impossible under the îîariff of fift>' cents. But wbo profits?
A year and a haîf ago, your correspondent was talking bo
a large American operator in the lumrber industry in British
Columbia. lie wvas announcirng the building of ilîis, antd
the question was asked If the naitet would btu large enough.
"In two yea-rs," hie sii, "we xii have free untr>' into the
Unitedi States for lumbher.- On the strengtb of what be
kniew, hundreds of thousan&i of dollars were being expended.
Yet there, have been somet rtady tb sa>' that the present
(le-sire for reciprocal trade arrangements was spontaneous,
andi bora of recent months.

Fortunatel>', the British Columbia legisiature bas not
yet passedi its timbe)(r legisiation, whicb was intended. It
wili be giýven an opportunit>' to sue( how the new agreement
works, for no one in the 'st doubts for a moment but
what il wvill pas, The provincial governnmenî will then do
wbat it can to conserve the tumber in the province that bas
not yet been alienated. The newv tariff means that Canadian
timber helti ai present bas been practically aidded to the
Unitedi States domnain. On general principles, the Mofuntain
Lumber Manufacturers' Association passed a resolution cOnl-
demning the tariff proposai as inimical to the interests of Bni-
tisb Columbia.
Coai and Coke.

British Columbia ma>' profit by a sligbt reduction in

the cost of living, but this will bc smali. The question of
coal and coke bas been raisedl, but this bias been carefuliy
considereti b>' the powers that be. Coal stops where it is,
as fair as the West is concerniet. WVith coke :t mnakes no
difference. British Columbia has, all the coite it wants, anti

al, it exports wil1 neyer be large. The smelter at Northport.

operated b>' the Le Roi ComIpain>, wouldi betarfit, but this is

an individual instance. It is, n ot in operatioti. Some coke

is shippeti to the Montana mne"s, but f ree cok'e is a small

consideratiofi.
Recen purchases indicate that more English capital is

comningý, into British Columnbia. Railwa> ac Ci>sontry
centive. The fiotation of companes in the OltiCunr

serves to bring this province to the attention of investors.

Announcements such as thc construction of a large drydock
on Burrard Inlet and the erection ot a steel plant on the
Vrascr show that soniethîng must be doing. If the coin-

munity ils far ahead enougha to warrant such expenditures, it

is Worth while for thdï Britisher, with mone>', to get in. 'He

ma>' be conservat.ve, but ail the chances are flot yet

gone by. Tin the Ko9)tenay, aî syndicate of Englisha capital-

ist,, bas purchased i,000, acres of part>' develope-d land in

the Edgewood subdivision near Nelson, the deal bcin-g the

Iargest in manv months. The intention is to colonîzc. On

the Fraser River, purchases this week show that English

capital is being invested ýn reai estate contiguous to points

where coterprises arc heing cstablished, sales on Anna cis

Island, Of 200, So and 150 acres respeccdvely, having been
made.

Hlgh Price of Goal.
The high îîrice of coal has again been dîscussed in the

legisiature, when the two Vancouver members, goverroment

supporters, referred to the excessive charge in the coast

cit«.es. Another meînbcr who had brought the questioln up

a year ago, and made a vigorous speech on chat occasion.

askcd if the matter had been brought before the attention

of the Dominion government. lie was told a letter ha-d been

transmîied t0 Ottawa, receipt of which had been forrnaly

acknowledgecl. An effort is now being made to have a

commission appointeti to see what is the cause of the charge

being $7.50 per ton to the ordinar>' public. One dollar of

this is easily accounteti for. In îoo8 there was a cold snap)

andtitis dollar was atidedti 1 the pr ice by the dealers, becausu

they coulti not f111 orders, It was neyer taken off.- It is

quoteti that the wages pain to mîners is much less than $ r
a ton, so there is a big differencc to account for., Tc certain-

1>' is not consumed in transportation charges, for the car-

niage is only about 4o miles andi by water, beÎng ioaded di-

rectly on to suows at one end and off them at the other.

The Associated Boards of Trade of Southeast Kootenay

took this question up last week. and the opinion was that

the provincial government should investigate. In Kaslo the

price is $o a ton for soft coal, on accounit of transporta-

tion b>' rail over grades. Those familiar with the, operatinT
of mines in the Crow's Nest Pass state that the profit 'made
by the companies is oni>' reasonable. 'and more than one

representative madie this statement at the meeting of the
associateti boards.

GANADIAN I4ORTHERN RAILWAY.

Statenment of marningo for month of Decembè!, 1910,

1910, 190t).
Gross earnîngs..........$T,2ý5,400 $i,16o,3

Expenses................8q
6 ,200 82 5,9t

Net earnings................359,200 334>4
Mileage in operation .3,386 3,1

Fromn July îst, 1910, to Decemnber 3 1st:-
ici91 0. 1909).

Gross earnings........88,046,600 $6,789,400
Expenses.............. 5,555,600 4,681,400
Net earnings........... 2,401,000 2,108,000
Mileage in operation *3,328 *3,148

*Average.

00
00
on

Inc.
$5100
70,100
24,800

206

Inc.
$1,257,200

874,200

383,000
c so

Mr. James F. M. Pinkham and Mr. N. T. Macleodi will en-

gazne in rual estate, fine insurance, etc., at 604 Centre Street,

Calgary'.
The Landi Securit>' Company', head office, Toronto, helil

its annual metÎig tis, week,. This company> is being, woundý
up. Th- proçceedings have extendeti over a considerable

number of years, but may be concludeti within a few monthsý
b>' a sale of thle remaining assets.

The directors of the Caisse Po)pula-'re have asked that

their bank bc put under Government supervision. Th<e
Caisse Populaire was inicorporateti two years ago, and bas
fiftv-four'braniches iii Quebe province,ý with <leposits aggre-
gatingý, $TI,500,000.

n.r T. ILT Hiall, Cainadian fine manager of the General
Accident. Fine and LiE Corpioration. of Perth, Scotiand, bas
been asked to unidentpke a spucial misson in tlic T-lawaii
Islands on behaîf of bis connpany. "The General" bas,

a considlerable fire business ;n thoýe islards anti Mn. 1-Iail
will mike ahi inspectictn of that fie'd. Blis jour"ey will bue
o ne nEof ilesc ant ie heas the e-ooti wishes nf numero)us
fniends for a pleasant andi profitable trip.
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P.A.Y.E. CORPORATION STOCK HAS BEEN FULLY
SUBSCRIBEU.

History of the Canadien Convertera Company and the Detroit
United Rallway.

Monetary Times Office,
Montreal, Febnîary 8th.

There is discussion regaoeding the declaration of a

dividend upon the stock of the Canadian Converters.Coin-
pany. This is occasioned by the spurts which the stock is

making locally. This week, the price advanced to 44. A few

weeks ago the advance began at 4o, and wcflt t0 43. It wa.5

then said there was no possibility of a dividend just now and

the stock weakened and declined a few points. The revival

of activity yesterday suggests the belief that dividends will

be declared.
The Canadian Converters Company, a combination of

shirt and whitewear manufacturing concerfis, has had a some-

what checkered career. The concern paid a dividend Of 4

per cent. for some yeaîrs. About two years ago, the dividend

was passed after the stock had experienced a slight boom.

The stock soki at 52 or oiver. Immediately upon the dividend

being passed, the price rcduced and eventually reached 34w',
it being rumored that there was disagreement among direc-

tors. The annual report issued a yeair ago was not regarded

favorably, and in some quarters was criticized. Consîdering

ail the circumstances, the report was satisfactory, inasmin h

as an adverse balance had been paid, and a small credit

balance shown. Profits in the vicinity of $î15,ooo had been

made, this providing $28,200 for 6 per cent. interest on the

$70,o00 bonds, and somne $3o,ooo for depreciation of plant

and macbinery, and also to provide aîgainst loss resuling

front a furtber consolidation of plants. Recent reports tendl

to show that the textile industry enjoyed a good business

during 1910, and it is said that the Dominion Textile Com-

pan'y will show, the best report in its history. The outstand-

îng capital of the Converters Company is $î,733,soo. The

Canadian concern has been doing an excellent business, and

unless something unusual has occurred il would be fair to

assume that the profits have flot been less than in io09.

P.A.Y.E. Corporation Stock.
Simultaneously with the closing of the issue of the

P.A.Y.E. Corporation stock, it is announced that the coin-

pany has' absorbed the Pay-Within Company. 'By the ah-

sarption by the P.A.Y.E. Corporation has removed its only

opposition. The Pay-Within Company ewned certain patents

which it is advantageous for the P.A.Y.E. Company to have

in order to advantageously develop ils business. The Pay-

Witihin Company bas a ver-y good selling force, and is well

organîzed.
The offer of $250,000 preferred stock of the P.A.Y.E.

throtigh Messrs. Burnett & Company, and Fairbank Brothers,
was fully -suhscribed. The price was par, with a bonus of

3o per cent. common. The total capital is $5,0oo,000, $î,-

500,000 of which is 7 per cent, cumulative preferred stock,
and $2,5o0,000 commori, leaving $1,ooo,ooo still in the

treasury. The past year s earnings were $365,ooo. Deduct
from, this, $ 105,000 for dividends on preferred stock and a

balance of $26o,ooo woul remain. By the end of 1o1t the
concern expect to have somte 7ý,000 cars in operation, and
the earnings froin these will be in excess of $50o,oo0. Assum-
ing that the 8,ooo,ooo shares now in the treasury will ho
issued, earninigs of ici per cent. oveir the entire capital would
be shown, but as a portion of the stock is 7 per cent. pre-
ferred, the earnings of the common stock woul be in
excess of the rate mentioned.

Stock ffl the Detroit United Rallway.
The stock of the Detroit Railway advanced on Tuesday

ta 73, when the dividend announcement was made, but it is
now down ta 7134. The gêneraI view is, that it will do a
little better later on.

The Detroit United Railway bas had an exciting career
during tlie past few yeazs. The passing of the D.U. dividend
in 190o7 cansed a sluxnp. Before Detroit Weakened, the 3o
mark had been passed. It looked as though the low point
would neyer be reached, but the recovery was rapid. De-
spite the reassuring talk, the unfavorable franchise situation
and the opposition of the Mayor of Detroit were too much
for the courage of the shaireholders, In February, iîgo6, De-
troit sol'd at ioz, and if il were not for the franchise situation
woul-d be selling at that figure or -more, to-day, as the earn-
inzs are excellent. Mr. J. W. McConnell, of Montreal, con-
ceived the idea of getting the bonds underwritten, the direc-
tors haviiig promised a dividend.

Mr. P. J. Smiith, accounitant. Killaloe' branch, Sterling
Batk o Caada h. been appointed acting manager of

the Port Credit branch,

1ANNUAL REPORT 0F

CONTINENTAL LIFE INSURANCE CO.
The annual meeting of the Continental Lifc Insurance

Company was held at the head office, Continental Life
Building, corner Bay and Richmond Streets, Toronto, on

Wednesdav, February 8th, 1911i, xvhen the following report
for the year i910 was presented by the directors:

Your directors have great pleasure in prescnting thcir
annual report of the business of the company for the v'ear
1910, which*lhas been the most successful in its history.

T1hle applications for new insurance 1and revival of
policies amounted tO $1,49)4,996. There were issued andI
revived 1,05) policies for $1,427,311, a substantial increase
over the preceding year. The insurances in force at the end
of the year amounted te $6,367,883, a gain ýof $462,886.

The net premium income was $208,028,24 after deducting
re-insurance premiums paid, andI the income f rom intereist,
rents, etc., after deductin.- the expenses in connection with
the head office building was $50, 538.64. There was aiso
received $9,2o1 on capital stock, being the balance Of the
2o per cent. called, making the total reccipts $267,772,88, a
satisfactory increase over the amount for 909ç.

,The death dlaims reported during the year amounted to,
$92,500 under eleven policies. The amnount paid out in cash

te policyholders, including death dlaims, matured endow-
ments, profits 10 policyholders and surrender values was

$3 1,802.48.
T[le assets of the company have passed the million mark

andI now amounit t0 $1,084,82..36, The average rate of in-

terest earned on the whole invested tt.nds for the year was
6.04 per cent.

The net reserves for policies now amount 1<> $831,820,

calculated according 10 the, ncw D)ominion Govertimexît
Standard.

The net profits for the year were $47,276.99. After
making provision for aIl doubtful accounts and depreciation
in value of office furniture, the suin Of $35,560.09 was added

to the surplus, whîch may be considered cminently satis-
factory.

The auditors, Messrs. Eddis and Clay, have appended
their report to the balance sheet.

The directors and officers wish to express their appre-

ciation of the efforts of our loyal field staff, resulting in the

production of a record amount cf new business for the vear.

GEORGE B. WOODS, Peiet

BALANCE SHEET, Decelnber 3lst 1910

Real estate.................... ...... 8 4o8,313 73
Firt inortgages on real estate ...... _.........196,676 92

Caîl loans.......... .......................... 23,469) 48

L.oans on policies....... ».............. -........ 68,387 43
Bonds and debentures..........................282,214 30
,Cash on band and in banks .................... 49, 110 18

Amount advanced for fire insurance premiums
re mortgages.... »........................26 0'7

$1,028,698 Il

Accrued interest on investments................ 5,829) 48
,4ccrued renîs................................ 681 28
office furniture and fixtures .................. 3,544 e0
Sundry accounits ............................. 1,627 41
Outstanding and deferred premiums (less cost

of collection).......... ......... ......... 44,442 o8

$1,084,822 36

LiabIIiltie8

Net reserves tor polbcies per Dominion Govern-
ment standard ................. ý.. ..... $ 831,820' 00

AIl other liabilities......................14,752 36

$ 846,572 36
Surplus on policyholders' accoulit.... ..... 238,250 0

$1,084;822 36

The following gentlemen were re-elected directors for
the ensuing year: George B. Woods, president; J. W. Scott,
flr st vice-president; joseph Rosser, second vice-presidenit;
Dr. H. Wilberforce Aikins, Emerson Coatsworth, K.C., A. F.

1 MacLaren, Dr. A. McKay, Sidney Jones' M. Rawlinson, E.
1 E. Sharpe.

THE MONETARY TIMESFebruary, i.i, igii.
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LEGAL NOTICE

P UBLIC Notice lis isreby given tisat untier tise First Part of chapter 79
of lise Reviseti Statutei )f Canada, içofi, lcnown as "Tise Companies

Act," letters patent bave beem issued under the Seal of the Secretary of
State ni Canada, bearing date thse luth day of january, i915, ancorporat-
log John Wood andi Thsomas Wallace Lawson, barristers-at-law; josephs
Etigard Riley andi John Fraser MacGregor, accoonlants; 1Harry Rîley
and Francis Walkingshaw, law cierks, anti Ereti Chsester luînsitie, stutient-
at-law, aIl of the ecity of Toronto, in tie Province of Ontario, for tise
follownag purposes, vin.: (a> To import, manufacture, distil, metisylate.
buy. tell anti tieai fi0 cimicals, spiritsý, explosives anti otiser products,
wlsether simple .,r compoundei ill otiser substances, (b) To purcisase,
takre on tasse or oîbierwdse acquire (citiser viilî or witbou the surface)
any coal, b'o>n or otiser moineraI lantis, minlng ground or mainerais, anti
goy nsiring rLbts, grant;, concessions 'anti casenients anti any landis anti
hereditanîs or ciller property necessary for tise ativantage)us posscssionv
anti use of the mîces or work, of thse company or any ïuterest tiserein re-
$Pectively andtiý ussari for, gel, svin, quarry, buri, make nercisantable,
purcisase, sct!, dispose of or otherseise dent sviîh coa', 'ires, mais
iflerais anti any substances of tise eartis; <c) To import, purcisase

lacquire, seli, sineit, concentrate, quarry, reduce, distil, metbylate, treat,
excract, refine, or prodire in any manner wisatsoever by any pr>cess sehat-
lever and tieat in any vegetable ruinerai, animal, wooti, neîalc itou,
celenta, mediial, iiquid, gaseous, >r otiser substance or product; (i)
To boy, tell anti tira in thmber andi weoti, tiuber hueis, woodlantis and
grazlng lantis, andti l manufacture andi deal in timber andtiolmber and the
products tbereof, and to carry on tise business oE Iiniermen, ranchers,
lumbermien and sassinls <e) T,, manufacture, prepare, buy, tell anti
de-il b pulpe weoti andi oeui up <wisetiser mecbanically or chemicalîy
Preparedi) and paper and other articles in tise mailing of whblcii od,
wond Puilp, or papier can bie otilizet; (i) To manufacture, buy, elds
tribute and supply Iigist, hat, trotter and poweer. Provideti, isosever,
tisat any sale , dlstîbutlon or transmlssin of electric, pneumatic or other
poseer or force or Kas for thse purpoxes of ligis, heat or power, beyont
tise lanis of tise cmnpany shall bc subjecc ta locab aad municipal regula-
lions in tit beisaf; (g) T> acquise, ation anti operate eitiser by seam,
electrireto otiser poulet, tramways anti railway sliiîngs on or over lantis
owned or controlieti by the company, or on or over landts adjacent to,
tise lais Of the comPany seiti tise consent of tise osener ojr boîtier lisereof;
(h) T. carry on any neiser business whlether manufacturing or otisrwr,,e
wlsicil nsay %rein ta tise company capable of bcbgX conveniently carrieti
on u coecin siti tise eumpany's business or calculatred dirertiy or in-
diee.tly ta enlianrc tise valut of o)r rentier profitable any of tise co«Ipanzy's
pro.perie, origbts ; (j) To, acquire, construct, carry on, improve, uperate,
rnaInîaýn, detvelop, or mnanage, carry out, or control rands, vays railway
sidiaigs, hridl,cs. reservoirs, watere.,urses, fisiseries canntng factorisý,

waesuc, par king bouss elOvators, wbarves, steaniboats anti veses
andti, bcary on th, b ,inso tratie nf waeosnestorers pakr,,
and -arrirs oE pers rlprprty, andtri 0 o, I5O sacoerrets antil
buIs, nE latiing, anti t , lenti ioney uponi ther l4urt Sfpesna roperty

0,rhost orcr~t; <j) T o isuepad-u isaes eetre tle, -
deenues onds o~r qlthr seurrie o tiecipaym aymcIInc or .11

pairt paymnn for aiypràey rigbit, or casenlts wisicIs mnay, be
acquù1;ed byv or for anyý ,services redrt lu r er d-rnc for tise cou-
plasy ir is or towards tise pýayiiiene or saifcinof debîsý or liabilitiesq
,wlng by tise. coupranyv; <k> Tolel, e11 e, tIn 10at unoeebrs

dsoeof ise seisle ne any brac , orpt 4f tish uie, ,udrtkns
property, lialltisý anti f ranchises -f tise c tpny anyv Oier pe(rso)n
or eoupany for suri tîstirtlna tise copny ay tisinit fit, ant iIn
parIticiilar for, siaedbee ,so scrt of aIny coiao âsving

objetssiiu I, tsose of tsi5, cononv ) T1 ips for ac,.jl or
otiserw *r procuire or ai quirr any pýatents of inetoprucesses, licences,
toncessions anti tise like r(onfcrrinig aiy exclusive ort non-excluslive or
fimniteti rigic lu, use. or any ece or coller irifformarioa as tu auy in-
ventioln, Prncess or ;'l'a wWn ay scnt capable of being useti for sny
of tise pupssof tisecmr y or tise acquisition of wijcb al seeni
ralculateti tiireetl or inidiretlyi tu benefît tise company, ant ilt use,
exrcîser, detvelp, or grant licncesq 4n respect t,0, or Otherwise tort ta
Acont tise property, r:Kbts or ifoýrmationl -u acquureti; (ni) To suis.
scribe for, pucsstake lis escsage otIserwim arguire, taise ant i

dltl-oni , ebeture or otiser seo rte iny otiser corporation ana
10 elI pîtig orutiers i dip' of siaestock, tirbentures, bonds,

ant itse obiglios f any- ,îîisr c(mn isaving objectu simular lin
sebOle or in part to, ise objeeOts of Ilps ropany, or carrying on any busi-
ness cpbeof beln coducet suý as directly ->r Inirectly to benefit
bis cnnsPanyl, inotwitisstalndling dt iprovisions of section 44 Of tise sait!
At, et lu vte Ilisae su ielti lhrougis sncb agent or agents as
tise tiretos u appoint; (o>) Toi enter icto partnerssip or any ar-
ranIgement for sisaringz Prfts. union of interest, co-op.eîstimsn, joint at-

venture, , repa oncessýin, or otherseise seiti any person or cmàmpany,
carryiriL on or engati( is any business or transaction eiscis tisis coin-
pany is antisonrleeti te carry On or engage dis, or any business or trans-

acincapale of bering condtcteti so as directly or îndirectly t0 benlli
ibisrompnyanti t) lenti money lu, guaranic tise contracts ci, or
othrsese ssit ny sncbh prmis or coupany, andti 10 ake or oitierwisr

-111, isre andiserte of any siucis company, anti ti tell, bolti,
reunse eti Or seitisit guaralnter, or otiserseise rtal i ti tise saone;

<o> To develop anti tuirn to accotant any landi acquired isy tise compati
or in whiicis it i, interestet ant ind partîlcular by layomg ont anti prieparing
tise saute for building purposes, constrmocting, aleering, pu'iing down,
tiecorating, maîntailsing, fitting up antid povug buildings anti con-vensences, anti by planting, paving, tiraisoing, farîning, cultiuvaig, letting
on building lease eir building agrecinent, anti by ativancing mney to
anti enteringt înto contracts anti arrangemients iýf il kintis witb builtiers,
tenants, anti others; (p) Toi estabili anti soDiport or aid un tise establisb-
nient andi support of associanonsi, institutions, fonds, trusts anti con-
senienccs calcuilatedti l benefit eniloyvees or ex-enip'oyees oE the cous-
pany (or its pretircessors in business) or tise dependants or connections
of sucb persans anti to grant penilo anti alînsances, anti tu make
paynients towartis *nsurancr, andti l subscribe or guarantee nioney for
charitable or benevolent objecîs, or for iny exIhibition or for any public,
griserai or useful illet (q) To ]end usoney t0 customners anti otisers
baving dealingç sitb tise cunlpany anti to guaranter lise performance of
contracts by any surcb persuns; (r) To itivest anti tiaI witis tise uoneys
of tise conipany not iusnediately requirei in sIc nianner as fromt lime
t0 lime niay be tietermineti; (s) To distribute in specîe or otbersuise,
as, nay be resîlveti, any assets of tise compsny amin ils nienbers,
anti particolari! tise' siares, bondts, debentures or ,'tfier sec-et'- nf any otiser
company, fommedti 1 taise amer tise wbole or anv, Part of tis- assets, or
iabilities of tisis comparly; <t) To enter lnto any arrangements wîth any
gi)vemniiients or autisoritiri suprenie. municipal, local or otiserseise, tisat
flty scen contiuei've tise eompany's objects, or any of thsnM andti 1

obta'n front any sucb governmesnt or autisorîty any righs, privsegesdanti
c'ncessloiss seiicb tise company Msay tbink ', tiesirable tu obtain, an t:i

carry out, exorcise, and consply s.ith any spcb, arrangements, rights,
privileges and concessions; (u) To do ai -.r any of the matters hereby
authorized eitber alonc or in conjunctina wtth, or as factors, trustees, or
agents for say other companies or persans, or by or through any factors,
trustees or agents; (y)> Tu carry on asy other'business which snay secin
t> thse compani capable of being conveniently carried on in connectson
with thse above, or any poYt;on thereof, or calculatcd directýy or in-
directly to enhance the value nf or render profitable any of thse cou-
pany's propeuîy or riglirs; (w) Thse puvers in each paragraps to be in
ni wise lienied or restriceid by reference to or îierence front thse terni
of any other paragrapis; (x) To do ail sucis other thiogs as are in-
cidental or cconduceve to the attalinment of thse above objects» Thse Opera-
ions of thse company to bie carrieti on thz'jugisout the Dominion of Can-

ada and elsewhere by thse naine of "Standard Chemical Iron anti Luniber
Company of Canada, Ltited," wkh a capital stock of six million dollars,
ti;,vîded loto 6o,oo, ares of one huntireti dollars each, and thse cliief
place -> business of the said company t0 bc at thse city of Toronto, fin
thse Province of Ontario.

Dateti at thse office of the Secretary of State of Canada, this igtis
day of january, zpin.

TIIOMAS MUINEY.
Untier-Secretary of State.

PERSONÂL.

Mr. J. R. Hamilton, accounitant of Haliburton branch,
Sterl:nýi- Bank of Canada, has been appoin'ecl actinîg iran-
ager of Courtright branch.

Mr. B. B. E. Tassie, formerly of the Bank of Mliontreal,
has entered the service of the Sterling Bank of Canada,
Toronto.

Messrs. Alloway & Champion, bankers and brokers,
Winnipleg, Man., are making a specialty of bond. They
have îssued an attractive list of municipal and school district
bonds, which should prove of interest to the investor.

At a meet'ng of the board of directors of the Confeder-
ation Life Association, Mr. joseph Henderson, second vice-
president of the Bank of Toronto, was elected a director of
lhe company.

The Atlantic Bond Company has opened offices iii St.
John, iun charge of Mr. Howard P. Robinson, lately St. John
tnanager for Messrs. J. C. Mackintosh & Company. M r.
Rolbinson is chairmnan of thie very active advertising com-
mîttee of the St. John Board of Traode.

The Canadian American Appraîsal Company, Limited, of
Monitreal and Toronto, has changed its name to, The
Coanadian Appraisal Company, Lim*ted. This change has
been made with a view of making more prominent the iact
that the company's operations are conccntrated within the
Doinion of Canada.

Mr. John Aird, superintendent of the Central Western
Branches of the Canadýan Bank of Commerce, is to lie ap-
pointed assistant gencral, manager at Teronto. Mr, Vere
C. Brown, at present chief inspector, will succecd to the
Wînnipeg superintendcncy. The changes are to take efiect
in May next.

Mr. J. Adds n Reid, manager for Saskatchewan of the
National Finance Company, Limited, and of their eastern
mortgage department, is spending thie winter in Toronto in
the interests of that firm. The head office of the National
Finance Company is at Vancouver. It lias branches through-
out the Dominion and is making good progress.

DEBENTURES FOR SALE.

T1enders addressed to the "City Treasurer," and marked
"T'ender for l)ebentures," will lie received up to 4 o'clook
p.m., on FrIdxy, March 3rd, 1911, for the purchase of the
whole or any part ojf .ssues of Dc-bentures of tlie OIty, of
London, Ont., amounting to $63,31110.O0.

The higliest or any tender not necessarily accepted.
Foui particulars, together witli official forms of tender,

can lie obtained on application teo the undersigneti.'
ALD. R. C.ECKERT, JAMES S. BELL,

Chairman Finance~ Committee. City Treasurer.
London, Ont., February 9 th, tiit.

DEBENTURES FOR SALE.

Sealed tenders will lie received by <lie undersigned up
to 12 o'clock noon, Wednesday, <lie cst day of Mardi, loti,
for <lie purchase of Debentures cf <lie Town of North Bay,
as follows: $i8,oo>o.oo for storm sewer purposes, and ý$i6,-
coo.co for Public Scisool purposes, b oth bearingz interest at
thse rate of Five (5) per cent. per annum. payable in Twentv
equal annual instalments. Dr'livery <o lie made at the
Traders Bank of Canada, Norths Bay, Ont.

M. W. FLANNERY,
North Bay, FebruarY 7th, A.D., îiî t. 'Treasurer.
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THE UNION TRUST COMPANY
LIMITED

ANNUAL MEETING 0F SHAREHOLDERE.

The Annual General Meeting of the Shareholders of The
Union Trust Company, Liiîied, was held at the Company's
offices, Bay Street, 'l'oronto, un Thursday, the 2nd day of
February, igiî.

The followng Shareholders were present:-
Messrs. Charles Magee, E. E. A. DuVernet, K.C.; Il.

S. Strathy, H. H. Beck, S. F. Lazier, K.C. ; W. H. Mount>,
John Kay, W. H1. Hunter, WV. B. Raymond, George S. May,
\V. M. Alexander, Dr. J. Hl. McConnell, C. W. 1. W\,oodland,
D). C. Ross, M. McLaughlîn, J. M. McWhinney, George A.
Kingston.

The chair was taken by the President, Mr. Charles
Magee, and the General Manager, Mr. J. M. Mý,cWbinncy
acted ag Secretary.

The Annual Report to the Shareholders was bfen reatd,
as follows.

THE UNION TRUST COMPANY LIMITED
TENTH ANNUAL REPORT 0F THE BOARD. OF

DUR ECT ORS.
Deceniber 3iat,' 1010.

Your Directors have pleasure in submitting h< iewith
the Tenth Annual Report of the Company's business for the
year ended December 31st, 1910.

The net profits for the year, after payment of interest
pon Guaranteed Irîvestments, cost of management, s, laries,

fees and expenses of every kind, amounted to $194,477.(7.
This sum, together wiîh $37,298.89, brought forwa:,d f îom
the preceding year, makes a total of $231,776.56, out of
which there have be'en paid four quarterly dïidenls at the
rate of eight per cent. per annum andi a bonus o; two per
cent., making a total of ten per cent, for the vear. Tibe sum
of $ 100,000 bas been added to the Reserve Fund, which now
amounts t0 $65o,ooo, leaving a balance carried fcrward of
$3 1,77656.

A daily audit of the Company's accounts lias b enmain-

tained throughout the year, and a copy of the Audi«ir'
Report is attached bo the Statement. The Company's sc<ulr-
ities have also 'been inspecteti by the Inspection Coînmittee
appointed by the Shareholders.

Your Directors regret to report the death durin)g the
year of Lieut.-Col. John I. Davidson, who was a D'reetcr of
the Company since ils incorporation, and Vice-Presîdlent
sîice 1907.

Ail of whiçh is respectfully submaitted.
CHARLES MAGEE, President.

FINANCIAL STATEMENT, DECEMBER 3118t, 1910.
Assets.

Capital Account:
Mortgages and other securities on

Real Estate and Interest
thereon 10 December 31st,
19)10 ... ..................... $ 082,097 S1

Municipal Debenlures, Bonds and
Stocks and Interest thereon
to December 3ist, 1910..ý.....476,846 95

Loans on Debentures, Bonds,
and Stocks and Interest there-
on to December 31st, '()10 ... 65,052 9)0

Real Estate..................... 134,557 78
Real Estate (foreclosed)...........9,316 34
Sundry Assets.......... ......... 15, 186 64
Cash on Hand and in Banks..... 51,707 85,

$ 1,734,766 27
Guaranteeti Investment Account-

Mortgages on Real Estate . $3,018,297 oî
Municipal Debentures, Bonds and

Stocks and Collateral Loans
thereon................... 2,565,982 55

Cash on'Hanti and 'in Banks ....... 57,718 40

Estate and Agencies:-56197o
Inventoried value of Real Estate,

Mortgages, Stocks, Bonds
and Dehentures, etc., in the
hantis of the Company as Ex-
ecutors, Trustees, Agents,
etc....................... $5,890,535,32

-Cash on band andi in Banks.... $ 147,848.00
6,038,383 41

Total................................î,î~îî 61

Liabîlities.
Capital Account:-

Capital Stock, fullv paid ...
Reserve Fund.........
Profit and Loss, Aucount ........
Dividend No. 14, payable janu-

ary .3 rd, i911.................

Bonus (2 per cent.), payabhle
j anuary 3rd, iqîî.............

Sundries . . . . . . . . .. .
Interest Accrued (flot vet pay-

able . . . . . ... . .

$î,ooo,oo 0<)
650,000 00

31,776 56

20,000 (00

20,000 00)

2,119c 63

10,870 08

$1,34,766 27
Guaranteed Investment Account:

Gutaranteed Funds for Invest-
ment.............»...... »..$5,641,997 96

5,641,997 96
Estates and Agencies:

Value of assets of Estates and
Agencies ini hands of the
Company.......... »..... ... $6,038,383-41

6,038,383 41

Total..............................$13,415,147 64

PROFIT AND LOSS ACCOUNT

For the Year Endlng Docember 31st, 1910.

Balance at credit, December 3 1, 1909 $ 37,298 89
Net Profits for year after making

provision for cost of manage
ment, salaries, fees and expenses
of every kind...................194,477 67

Appropriated as follow.s:-
Dividend No. i î (2 per cent.) for

quarter ending March 3ist, 1910 $ 20,000 0<)
Dividend No. 12 (2 per cent.) for

quarter ending june 3oth, 1910: 20,000 00
Dîvýdend No, 13 (2 per cent.) for

quarter ending Sept. 3 oth, 1910 20,000 00

I)ividend No. 14 (z per cent.) for
quarter ending Dec. 31 st, 1910 20,000 (00

B3onus (2 per cent.)..................20,000l 0<

Added to Reserve .................. 100,000 00

Balance carried forward . .- ý... ... 31,776 56

$231,776 s6

$231,776 36

Reserve Fond:-
Balaînce at credit, December .3151, 1909.......... $55o,ooo oo
Transferred from Profit and Loss........ .... oo,oO 00

_$65o,ooo oo

JM. McWHINNEY,
General Manager.

Auditors' Certificate.

WVe have made a continuons audit of the Cash and Bank
Accounts with the books and vouchers of the Union Trust
Company, Limited, for the year ending .3isc I)'c4.mhr, 1910,

and have verified the securWtes, and we hereby certify that
the accompanying balance shect is a truc and correct state-
mefiL of îts affairs aI the date named. The books are pro-
perly kept, and all required informîation has been freely
'-1vtn.

C. B. NILES, uios
A. C. NEFF, F.C.A. Au trs

In moving tbe adoption of 'the Report, the President
'aid:-

The Report just presented is so satisfacîory in every
respect that it requ .res but very few words from rue. You
will notice that our profits for the year are the largest in the
history of the Company, and amount to $ 194,477.67, as com-
Pared with $167,044.04, for the preceding year. In addition
10 paying to the, Shareholders a dividend of 8 per cent. and
a bonus Of 2 per cent., making i0 per cent. in all, we have
added $10o,ooo, t0 otir Reserve Fund and $31,776.66 bas been
carried forward,

On comparing the Statement with that of last Year, You
will also notice that the Capital Account shows an 'inemae
Of ,$54,739.56. The funds in Guaranteed Investmnent Ac-
coflnt have încreased -from $4,434,504.20 tO $5,641,997.96,
and the amount of Estates in our hands as Trustees bas
increased froin $5,378,164.63 to $6,038,383.41. Our Total
Assets, Trust Funds and Estates show an increase for the
year of $1,cy22,452.0o.

Februaty.'ii, igii.
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The figures for the pasi ive Yeats are as follows:
..................... $ 8,2659

1907.................................,713,117
1908..............................î,2,8
19"9.............................. ,9,9

190.........................-.........13',4 15,147

I ilight menition Ihat w.qý actetd as Tru.,tce during the
y'ear for the issue, of bonds to, ihi amnount of over Two,, 1Mil-
iliat Dollars3 which arc not îndi uded ini the- above figures.
Very satisfacîtory grow\thi h., ;iso benmade in the- busines',
of the Eatsand Agecie Departmenlt, thtg. MotaeDe-
partmlent, th(. Re'al Est1at I)epartiment, and Saife eps
Vaults, and in the bu (J.so our Vnnegand London
Branches.

P>ayme(tsi of intereaýt in co1net tion wýith the Company's
Mlortgage- lnvesýtmn1qns hav benmost satiisfactory, the. ar-
rears owing at The. vnd of 'Aht. year beinig lesthal for some
yelars pal5t.

The Accounits of Hevad Oficc. is wetll ai, tht.Wini,
and L.ondon rahehave beenr r(rguilarl% audited durîng
the year, and the. seurite alsç inqwpecd by tht. In)specýtion
Comminittet. poiedby ihli hreodes

Ow.rng to thv u offc accommojiation beiîng inadluai;t(, for
the %%cn' xue~n usnsw have founel it neces-

sary- to take, in addition to our other premises, the suite of
offices in which this meeting ïs being held, and the Execu-
tive Staff of the, Company, >bas been added to during: th e
year by the appoîntmerit of Mr. Geo. A. Kingston as Assis-
tantManager.

Before closing, I des:re to testify to the faithful and
hearty assistance rendered* by every member of the Com-
pany',S Staff, both at 'Head Office and the Company's
Branchus,

The Report was seconded by Mr. E. E. A. DuVernet,
K.(-.. and adopted.

Sir George W. Ross and Mr. W. Hunter were appointed
memibers of the Inspection Corumittee, and Messrs. Charles
B. NiUes and A. C. Neif, F.C.A., were appointed Auditors
of dte Comlpany.,

The, following were elected Directors for the ensuing-
Chiýty, E, E. A\. DuVernet, K.C. ; S. F. Lazier; K.;.- Charles

ya: M1essr.s. Samuel Barker, M.P. ; H. H. Beck, T. Willes
Mlagee, George S. M'ay, Dr. J. H. McConnell, Messrs. J.
NI. McW\\hinnie-y, I. S. Strathy, lion. Elliott G. Stevenson,
Sir George \V. Ross.

At a sýubsequent meeting of the Directors, Mr. Charles
Miagec- wa% clected President, and the Hon. E. G. Stevenson

VcePrs~dntof the Company.

T'he Western Life
Assurance Company Ha fie

of Canada WNIE

Authlorised Capital $500,000.00
Incorporated by Private Act of the Legisiature of the Province of

Manitoba
The Stock of the Company is divided into 5,000 shares of $100,00 each.
About 1,200 shares have already been subscribed.
A f urther issue of 1,800 shares has be'en authorised by the Directors

at *'125.00. 20 per cent cail.

For further partîcu ars apply to ilie Mana -ing-Director ait Winnipeg

OFFICERS 0F THE COMPA NY:

President :
Dr. R. M. bIMPSON,

Cha"irmnan of the. Provincial
linard of Health.
Pi'uu. International Public IlaIh
A.so ciation of Amneric2

Vîce-Pre$idcnit:
J. 1). HUNT,

sarrister.

ALA 1II

Mant'g Lîrector:

The Pi-ace River Lumber Complany5, comp)osed of Amer-
ican c-apitalists, is a riew organization that will crect a saw-
mili att Fort George.

The Canadian Pacific Railway i, planning large expert-
ditures at the port of St. John, 'and will expend over $,
ooo,ooc, on terminais on the property recently purchased at
the head of the harbor. Trhey- may also put two steamers
on the. Bay of F-undyv, making- two trips a day between St.
John and 'Digby, instead of ont. as at present.

There are four sardine cannerics in Canada as follows
Black Hlarbor, Charlotte County, empîcys 100 persons. Le-

tang, Charlotte Couit, employs So persons. Fair Hlaven,
Charlotte County, emiploys 40 persons. Leonardville. Char-
lotte Cpunty, emplvYs z5 persons. Their output and value

last year were: Black Harbor, .3,000,000 cans, value $97,500;

Letang, 9)50,000 canS, value $30,875: Fair Hlaven, 550,000

cans. value $ 17,875; Leonardville, 250,000 cans. value *8.-

it is stated that a special estimate, of *3,000ý,000 bas been
prepar-ed and will be broughit .down in the Dominion Hojise
shortly, for the purpose of mnaking a commencement on the
Georgian Bay Canal.

A feature of the cargo of the Osaka Shosen ICash,,
sailing f romt Tacoma last week for Yokohama and Hong
Kong, was thirty-seven automobiles consigned to Oriental
ports. The auto îs gainingz greatt popularity in the Orient.

The Grand Trunk Pacific is reported to 'have securec4
500 feet of frontage on Burrard Inlet almost. Îmmediatel,.
east of the Canadi ,an Pacifie Railway holdings. It wiîî be
tised for wharfage purposes.

The Canadian Pacifie Railway xnay either.take over the
Wabash between Detroit and Chicago or build an entirely
newv lne between these cities to connect the Eastern Can.
adian Pacific Railway and Chicago div'sion of the Sou ant
the C. and N. The Wabash contemplat'e giving up th,
Chicago, Detroit an.d Toledo lune.
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onfe
Hlome Investment

and
Savinis Association

The Eighteenth Annual Meeting of the. Share-holders of
the above Assoc.ýation was held at thted \\its VInnîpc,
on Monday, February 6th, 1911, when the. follo%%ing report
was presented:-

Assets,
First Mortgages on Real Estate...........$1,667,347 'J'
Mun.cipal Debentures................_ '..3(.6.4
Real Estate ....................... .......... 5245
Office Furniture............... ... 2, o,(X
Casýh on Deposit in Bank of British N. America 66,ý21Io*52
Cash in office........................... ........ .. 1,148.73

$1 ,755,378. p>
Lialiftlee

Caîitaul Stock paid Up (Sîîbscribed $720,000)..
Reserve Fund........... ..... ... _........
Profit and Loss Account...................
Debe)ntures and Accruing lnterest........
Deposits . . . . . . . . . . . _ . . -
Dividend No. 52 payable january 2nd, 191 ....
rAgents Guarantee Fund..................
Sundry Accounts in suspense........... ....

545-565.8
147,23.8»N,

13,210.1 '
342.75
328.74

$1,755,378«59

PROFIT AND LOBS ACCOUNT.
Dr.

Jan. 2-Transferred to Reserve......
Jan. 2-Transferred t0 Agents Guarante.

Fund .ý. . .. . ... . . . . .
Jan. 25-DîvJ*dend No. 48 (Bonus for igo>te(

i% per annum).................
Mch. 31i-Divîdend No. 49 «ý 8 % per annumn
J une 3o-.-Dîvidend No. 5o e 8% per annum
Sept. 30--Dividend No. Si @ 8% per annum
Dec. 31-Divdend No. 52 @ 8% per annum

To Expense of Management,
inciuding salaries, office ex-
pense, directors' and audi-
tors' fees ... ý......... .... 816,6i.13

To rent of office, phone, light,
etc................ ...... 19.8

To advertising....... ......... 847«79
To inspection expenses .... . ..... ,08.00
To munic:pal and provincial

taxes ... .. .. ... 8o6
To premium on guarante bond

of office staff............. 178.35

Te writen off furniture account
To balance at creit.........

19)10.
Jan. i-By Balance Broughi For-

ward.. ...... ..........
By Net Premiîums on Stock

Ssold during the. year. . ..
By Profits for year ending

Dec. 3ist, 1910.........
Dec. 3 1-igio--Balance at Credit of

Profit and Loss Account
Jan. 191 î-Transferred to Reserve

Fund .... ... _ .
Jan. 191 t-Bon.us Dividend for year

ending igio, at t % per
annum, .....

Undivided Profit carried

-forward .... ....
Reserve Fund-

D)ec. 31-Iq10o-Balançe at Credit
Jan, 191 î-Placed az Credit.......

Presenit Reserve.........

6o, 128.82

34,122-66

07,373.82

75,08)933

$2o,256.30

8201,625.30

75, 56q.3 3

5,868.73 70,868.73

4,700-60

We beg to report that xwe have audite{l the books and
accounts of the Association dUrinýK the year i9îo, verifving
tht. cash receipts and Payrnents on L.oans and on Savings
Bank accounit, and the balance of bath accounts at the end
of the year, wîth the General Bank aciount throughout. We
have examined the înortgagc set urities taken during the

y aral of w'hich have been duly authorized and are in
Ûr>e1r; we have verified those discharged during the year,
and finally we have inspected ail the mortgage securities
now held by' the Association,' whch we have found likewîse
ï,i order. And we- herebv certifv that the accompanying
Statemeniits and Bal1ance- Sheet exhibit a correct view of the

airsof the soiain
X\innipeg, 28thl januarv, 1911.

CLARKSON, CROSS & MENZIES,
Auditors.

To the. Presidcî,t and Diret tors of the Home Investmnent
aîîd Savings Association.

Your Committec appointed to exam,îe the loans stand-
ing on the. books of the. Association as at Decemnber 31st,

190,bg to repo)(rt that in our opinion these loans are in
a %,tryN sa;ttîsfactory condition. The payments due under the
inortgages have been made very regularly and we believe
thiere is amiple seuiyin the various properties for the
a1m0unts standing ,igainst the saine.

P. C. McINTYRE
F. il. SCHOFIELD Commintc.

Winnipeg, Man., January 2oth, 1911.

Owing to the. unavoidable absence of Mr, Bull, the
President, Mr. Mclntyre, the. Vice-President, moved the adop-
tion of the report. In doing so he called attention to the
following facts:

LOANS.-The Association now has $ 1,667,347.90 iflvtstt.d
in first morigages on irnproved farm and town property, an
increase of $415,7o1.6q un the amounc so invested at the.
end of the t.;er îç)og, distributedl as follows:

W\itlnip)eg .......................... 413,152-36
an1,1itoba (exclus:ve of Winnipeg)> _ 245,675-565

Saskatchewan.................... .... 779,51633
Alberta.... ...................... 229,003.65

$ 1,667,347490

CAPlITA'L.- Tht. subscribed capital of $72,000,00 and
paid up capital of $688,127.93 show increases of $i2o,ooo.oo
and $],34,242.2o respective-ly over the. figures at the. end of

EARNINGS.-The net earnings for the year amount to
883,881.53, which on the average capital Of $587,624.00 ÎS
an earning of 14.27 per cent. Out of the amaount earnied,
the usual quarterly dividend Of 2 per cent, have been paid,
and aise an additional bonus divîdend of i per cent,, making
a total dividend of 9 Iper ceni, ýo the Shareholders for the
year.

RESERVE FUND.-The Assocxiation now has a Resierve
Fond. of $250,ooo.0o; there havinig been added $65,ooo.oo
from the balance standing at the credit of Profit and Loss
at the end of the year, which still .leaves a balance of ,$4,'-
7o0.6n at tht. credit of Profit and Loss Account ta be carried
forwýard.

Mir. MclIntYre drew attenti.on to. the steady growth of the
Association, which in 1896 had a paid up capital of Iess
than $5o,oo0, wvith n o reserve and mortgage boans amounting
to stimething less than $6 oooo. oo, while now the, paîd up
capital is nearly $700,000.Oýo,' the reserve a quarter of a.mîl-
lion and the bcans amount to 81,667,347.

Mr. Drewry in seconding the adoption of the report -con-
gratulated the. Shareholders of the Association and the Man-
agement upon the splendid showing made in the financial
report as read. He~ called attention ta the héalthy tondition
of the loan s and to the. f act that not a dollar had' heen ]ost
during the. past year fromnv y f. the îivestmenits, which Lie
considered an evidence of the :excellent judgmïent of the Loan
Committe in placing the. bans and the careful manner in
which' the work of the Association'had beeni carried on:ý

He. also called attention to the increasing demand for
the Stock of 'the IAssociation on the Exchange here and else-
where.

1 The followinG -dîrectors7 were -re-clected- fur the current
î8 1OO0 year: M. Bull, P. C. Mclntyre, Alex. Black,- F. W. Drewry,

65,00.00 W.\V A, Black, H. Byxrnes, R.. J. Campbell, and F. H. ýSchofield.

$25ooo.ooAt a subsequehnt meeting of the new Board, Mf. Bull
- -as elected President and Mr. Mclntyre Vice-President.*

rebruary ir, igii.
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ANNUAL REPORT

British Northwestern Fire
Insuriance Company

FINANCIAIL STATEMENT AS ON 31st DECEMBER, 1910.
Assae.

Tivestmefnts (First orgeson
Ral Esae..............$85o0

Cash On hadand on1 dep1oblt ....... 47,080 Il
Bialanicg due b>' Agents anld othiers 404 37
Interest aredbuit niot due ........... 63 82
Bills Receivable.......................25 O0

Chairte.r Account......... ....... 1,0,1> 86
Organization Expenses.................. 6 j

Office Furniture, Fixtures and Goads'
Plans....................... . . 66)4 90

Capital in course of collection ...... 256,400 0<>83,6,474 16

Capital ýtotk (80,400pid in).. $306,640 Co
Reserve for uinI-xpired< risks 3,389 75
Resecrve. for ouîst.mnding losses q00 (0

Surplus (net)....._.................5,544 41
$116-474 16

Audlitor'S Report.
Wec have auditgd the books of accounit of ilt British

Northiwestern Fire Inranceý Complan>' for the year 1910,

vqerifying th ,l hrt Iclillt and p.iYwentý wIlc . bmik %c

couInt anti tut , hti. ,în<i .ý ýh îinç' n h.ild '( -, l)e t ;b-.

\%c> ,n e rtl thf, lot>, I , . iu rt i ruc , t' t t! su

1 '4 î [Il >.f il~ C4 a v'
CLAIRSON, CROSS & MNTS

CharteredAcnan.
Winnipeg, ieth J.anuair>, 1911.

EXTRACTS PROM THE DIRECTORSI' RE PORT'
Submnlttod to the SharlehoIcICrf at Anflual Meetling, mstli

danuari, 1911.

An examninationi of the Balance Shret uill shlow that vury
satsfctrreslts have attenlded the' year' s ope)raýtions.

WVhile. it was onidre advsal ring the co nst.ructivet

period to limitj theg amIounlt (If indýiVidual;l rkk asum by
the Comrpîsny, yet we now have in force 764 polîiesrpr-
senting ai net amounilt at riskI oIf c51.4800 per cens., of
the untire liahilit>' of the, Comn>' 1i,- uIpon resý0ititil pro-

pr Ill. a Ilutîti.îil laLrge ereta
After settig aid aI ;eirv for the carigof al

polîcie's to vxpir>', aind providing, for outadiniiiig losses andI
ail othur liabilitie'-, it isý felt lhe cotmri1v can !be congratu-
lated upton bein.g able' to show- qllch a s1ubst-antial te the cuedit
of the Surplus Account.

A\ Doinrion \0t o!Inf roato a obtained duuiing
the ast sesin of ParlliITmenTt. and] aranem ncMplet"'
for inl-casinLr thle aitlof the Companiv hbv offeuinig addi-
tionail s;tock for subscriplion. Susrpin o the soock have

1-1-' nu,' ,fvî",1 n1- t>n11\ fromTI th(' nlurnlber o! applica-
tionrl civd buit fromr the ubtnta character of the sub-

"s - hw bs, h,\', Financial Statement, the sub-
... lw 1 1 ,pituI1 Ts n"\ $»6o 'f' >(,,,ç-. oF wýhich $5O,24O.OO bas

breni paid uip in csh. Under the terms oIf subscription,
rregla.r Paymernntq air bing m;içde upoin the balance, and a,

ai isalments are prompti>' paid as the>' fali due, the capital
cf the C<impanv wiill hestadl> increasedç.

A- it iq frît thait the Com pari>' is now in a position to
mor v't""ivv e'~"e n hlsilns, airrange-ments are beinz

complesedl for the etrivetalshnn of agencies thuoughout
the four Wesrtern P rovices.

In accoudance, with the Act of Incorporation the Directors
retire, and are eligible for re-clection.

TIn movin"r the adoIntion of the Report the Puesident,
Mu. Edwird Prown, s.iM in part:-

PRESIDENT'8 REMARKS AT ANNUAL MEETING 0F

SHAREHOLDERS OF BRITISHl NORTHWESTERN
TIRE INSURANCE COMPANY.

Fer Yoar Endlng 3sIt DeCeMber, 1010.

I wish to point eut that while the Company hias been
doinz buisiness in a ver>' quiet way for the last four veaus,

-during the year 1910 a wider outlook bas been given to It. A

Dominion charter has been secured, and the authorized
capital of the Company increased from $500,ooo.0o to $2,..
000,0OO.00. This has been followed by a vigorous stock
selling caxnpaign toiducted, by Mr. E. O. Runians, who has
had some experience ini this line, and whose efforts on our
behaif have met with a gratifying nmeasure of success.

You will notice frein the statement submitted that the
subscribed capital bas now reached 8$306,640.00, with $5o,-
24000 actually paid in. In addition, there are two options
outstanding< for $,oo,ooo.oo each, both of which we believýe
will be taken up.

The stock has been dîsposed of at a premium of 12j-4 per

cnt. It il the intention of your Directors to continue our
contract with Mr. Runians until the amount of subscribed
stock reaches $ î,ooo,o, but the price will shortly be ad-
vanced so as to give 'us a premium Of 25 per cent.

Regarding the policy of the Company from an underm~
writing standpoint, 1 would like to say two or three words.
Your Directoi's, realizing that the business we are engag-
ing in is of a hazardous nature, are fully determined that. it
shall be conducted along the most conservative uines, and
that no undue risks shall be taken with the object of swelling
the premnium income. In fact, very moderate profits for the
first few years wiIl be more pleasing to your Directors than
the increasing of the premium income b>' leaps and bounds.
To advance the business step b>' step, careful>' seîecting our
risks, making reasonable returns to the shareholders, and
always strengthening our reserves for the protection of our
policyholdrs, endeavoring to win' the confidence and respect
of the business communi>' b>' the employment of oni>' sound
and conservative business principles, 'untîl such time as our
Company' will corne 1o be regarded as one of the trustworthy
institutions of Western Canada, is what the management
have in mind.

We have been mnost fortunate in securing as our Man-
aging Director Mr. F. K. Foster, who bas had years of ex-
perience in the fire insurance business. 11e was the first
Secretary-Treasurer of the Canadian Fire Insurance Com.-
pan>', whose success bas been so phenomenal, and 1 thirLk
you will agree with me that we could not do better than te
follow in the footsteps of a Company that bas s0 entirel>'
carned the confidence of the public. Under Mr. Foster's
direction the shareholders can rest assured that their inter-
esýts are absolutel>' safe.

Wiîth reference to the business for the past year, while no
Liu;it effort hias been madle to secure business, because oi
our lixnited capital, yet you will notice that 764 policies, repue-
se'nting a1 risk Of $571,448.00l, are in force, and that the total

losspaid during the year have amounted to, only $1,y58.io,
iwhichi would indicate that the risks have been placed with
ver>' great care; and that we are able to show a surplus of
$5.ç44.4î after providingr for all liabihities including re-ibnsur-
ancv reserve, for what may bie regarded as practically the
first yvar of the Company's operations, the showing is a
most gratifying one.

Tt is proposed by the Directors during the current year
to perfect a business ouganization covering the four western
provinces, which is the most profitable field for insurance in
Canada. Already advantageous arrangements have been
macle in the Province of British Columbia, where we are
represented by some of the most prominent men in that
province.

While a moderate dividend might have becn declared on
the paid-up capital for the past year, your Dîrectors deerned
it wÎseu te carry the entire amount forward te surplus, for
the benefit of the policyholders. It is confidently expected,
however,' that a dividend not exceeding 6 per cent. will be
paid for the year 1911i .

Personally, 1 believe the stock of the Company' is to-day
an invcstment that will prove both satîsfactory and profit-
able.

1 have much pleasure in ioving the adoption of the re-

port. EDWARD) BROWN,
President.,

The <motion was seconded by Dr. *S., C. Corbett and
carried unanimousl>'.

.Messrs. Ciarkson. Cross & Menzics were ,ppointed
Auditous for the ensuing year.

The following Shareholdeus were elected Directors of
the Company' for the current year:

Edward Brown, D. C. Cameron, F. K. F7oster, C. W. N.
Kennedy, W. E. Macara, T. J. S. 'Skinner, O. A. Robertson,
D. E. Williams, A. C. Flumerfeit, E. P. Davis, K. C., Robert
Hall.

At a. subsequent meeting of the Directous, Mr. Edward
iBrown was re-elected President, Mr. D. C. Cameron and Mr.
0. A. Robertson, Vice-Presidents, and Mr. F., K. Poster,
Managing Director.
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CANADA CEMENT COMPANY, LIMUTED
BALANCE SIIEET, DECEMBER 31st, 1910.

ASSE TS.
Property Account ....... ............ .. $27,1 34,786 Q-'
Investments (at cost> .......... ..................................... .......... 113,800 o,)
Current Assêts:

Inventories of Cernent, Clinker, Coal and Suipplîe..... .................. $,270,674 28
Accounts Receivable ....... ........ >....................$43,831) 20

Reserve for doubtful accounts ............................. 10,982 30

Bis Receivable ... ................. ......................... 425( 00>
Depositsî on Tenders.................................14,423 98
Cash ....... .................. ......... .............. ............ 916, 1 (s) go

Deferrcd Charges tu Operations ..... .............. _... ....

Capital Stock:t LIABILITIES.
Authorlzed s

Preference- i o,ooo shares 7 per cent, Cumula rive of $ton, each. . ......... 5 X.'0,000 oo

Ordinary-ii)o,oco shares of $to each.........<.............................. 1(9,001,00 () 0

Preference-1o,0oo shares 7 per cent. Cumulati ve of $1ou each..........$1 (, 5oo,00oo D
Ordinary-135,000 shares of $mo each....................... ..... ... 13,500,000 0*

First MorIlgage 6 Por Cent. 20-Year CoUd Bonds:...._
Authorized........................................ .. S8,000,000 

Issued ....... ............ ............... ...............
Current LIablilties:-

Accounts Payable................................ .. 25,9 5o
Bond Interest accrued Decembcr .3ist, io1o....................... ............ 75,000 ()o

Preferred l)idend accrued, payaàble Vchbruary i 6 th, 1911.................... 1'83,750 00
Provision for Employees, Stock Diîtriîbution Plan,.........................25,oo0 DO

Rel&ve Funde:
Depreciation ....................... ........ »0(>00o on
Extraordinary Repaira and Rewaîs............... .............. 000O

Cotton Sacks Outstanding ............ ......................... 10000 0<)

Surplus:s
Balance as at December 3ist, 1909.. . ........... ......... -...................$ 75,29() 39
Add: N\et Profits for Year ending Deceniher .31.t, ")10...........1,177,697 84
Deduct: Bond Interest ..... ý..... ............... ...... >..-ý.....300,000 00

Preferred Dividend............_.....................735,0w00 

$1,035,00 00 142, )17 '4

2,633,450 12
35,5o3 69

$2Q,917,540 733

$24,oo0,ooo (R>

5,000,000 0OU

53(),546 5o

16o,0oo 00

217>994 '3

$29,917,540 73

We have examined the books and accounts of the Canada Cernent (Cumpany, Lirnited, for the fiscal ycar
ending Decernber 31.st, 1910, and certify that, in our opinion, the aboe alance sheet îs properly drawn up su
as to show a truc and correct view of the financi ai position -s at l)ecembetr 31st, 1910.

Montreal, january 31st, igti. (Signed> I>RICE, V4'ATERIIOI'SE & CC).,
Chiartcred Accountants (England).

Mr. Charles M. Hays, president of the Grand Trunk
Railway Company, has made an offer on behalf of that coin-
pany, to negotiate with the government respecting the oper-
ation of the Hudson Bay Railway.

Mr. Graham, Minister of Railways, has given notice of
a resolution, empowering the Dominion Government to lea',e
the St. John Valley Railway when it is completed for a period
of 99 years, and to operate and maintain it as part of the
Government railway systern of Canada. The rentai to be
paid for the line will be fortv per cent. of its gross earning.
The Government of Canada is authorized te, enter into a
contract with the railway and with the Government of New
Brunswick, which wiIl pay a subs-dy of $25,000 dollars a
mile for the fine between Grand Falls and St. John, a dis-
tance Of 220 miles. The road îs to be up to the standard
of the National Transcontinental in New Brunswick.

Messrs. Lever Brothers, the well known soap makers of
Port $unlîght, England, 'who have a branch factory in Tor-
onto, were reported in Winnipeg to have acquired the busi-
ness and properties of the Royal Soap Company of that city
and ita affiliated companies at Calgary and Vancouver. The
Monetary Times is inforxned by the Toronto manager of
the Sunlight Soap Company that this is incorrect, although
he admits that such a deal has been discussed and hints that
in the future may be consummated. The capital of the
Royal Soap Company is $2,000,000, of which approximately
$750,000 is paid-up. The Asepto Soap. Limited. with a
capital of $15o,0o0, was recently formed absorbing Colîs
Soaps, Limited. capitalized at $îo,ooo; the Welcomeý Soap
Company ai. *75,000 anîd the Asepto Manufacturing Cornpany
at $49,000.

Plans for the( (ulîstruction of -j big dry dock ai. A'n.
herstburg, with possibly a shipyard, will be comp!eted at
an early date. The preliminary estimatea of -he projecc
are placed at $250,0o0.

The Dominion Government propose to grant a subsidy
for steamaship service between a port or ports on the Pacific
coast of Canada and China and japan for sucli periods of
time as may be deemed expedient, flot, however, to exceed
in the aggregate ten years, and to pay therefor a subsidy or
subsidies, as the case may bc, flot exceeding the suin of
25,000 pounds sterling per annumn for such services as may
be deemed necessary from time to time.

Mr. joseph Fels, the millionaire Philadelphia
soap maker, told this story at the Calgary
Canadian Club the other day, 111 manufacture
soap. In my aoap 1 use a lot of borax. Borax
used to seli for 134 cents per lb., but when Twenty Mule
Team, Burax got welI known and acquired a monopoly of the
industry, they got Congress to put a duty of 5 cents per
lb. upon -borax coming in from other countries. Then they
put the price of borax up to 7 cents per lb. One time when
1 was in England I found that I could get borax for just
haif that, so I ordered fifty tons of it. And as the soap I
was rnaking was for expor. 1 did not have to pay -the duty.
When 1 got that soap I saw that it was xnarked Araerican
Borax Co ,mpany. This borax was mined in Nevada, sbippedl
to England, then back to the United States. and finally, as
a p-rt of the aoap, sent to Europe again. I was told alfter-
wards that that borax came from Peru and was branded
Anierican because American borax has a good reputation
in En gland."

a

February ii, igii.
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CROWN LIFE
INSUVRANCE COMPANY

nomts Office - Toronto»

Annual Report for 19 10

The Di)îretois have plauein presenting their Report
of the prain of the Company for the year 19oo Splen-
dicl reults have bevin achieved during the p)ast year in

eCCur1ng a Ilarge- volumle o! njew busine1ss, iin adding to 'the
total volumeli of insurance( in force, and ini incrtasing.the

NEW BS8INES8-OVER TWO MILLIONS.
l>urang tlit past yearj new, application', for inlurance

aimouinting to 82074owr eeved, ýin in( reasceof $687,-1
5oo 2 or l 11 pren.veth mutf appl ica t ions reci ved

IIn Fhlicdn ya. h new policiesý issued in 1910
amo(1)11nte0(dI l 8 1îXî , Aplct Il for $140.700 1\ were
- - 1 tr(d, and $863,so elnd

INSURANCE IN FORCE-OVER SIX MILLIONS.
The ittal amnount of insurance in force on '3îst Decem-

ber , 1910, W4 8,a: 00) an incfrease of 8105 9as,
comiparpcd wîth the total inlsuranice in force at the end of'
1qi~ Thi, ineýrease in the total amlouint of insuraLnce mi
forc i,~ thc Lirget Inl the hitory 4cf the Companyv.

PREMIIJM AND INTEREST INOOME.
IThv totld caýsh iinorme of thle fopy from Al sources

for, the >'ear was , gs The as income f romn premi-
iumis wa $16u4;9,whl the nlet de(fe-rrçod and i outstand-
ing preillîums aimounit to ain additional $5_3, 9 îi5.88 lnterest
Catrnîngs onînesmets initereSt due11 andacre at thei
end oif wyer and profit On the, salev of securities,

anutdto 5,9.5

PAYMENTS TO POLICY-HOLDERS.
1h nort.alIty excieu Nas LaaIn favorable, th e decat h

lossfor the yeraonîlto 83,0 Thev total pay-
ment topoliy.hkler, j<ling dc.-ath clairns, a nnuitics,
alil sI endrs arounedte 4969147

INCREASE IN ASSETS.
Th'Ie total assets of the- C*omp.înyi at 3i15t Deebrwert

*86,65,ganl inicrease for the( yearI of 819719.The

Cotnpay's iv~st n V) 1910 wre Iargely in flrst mort-
gaesonimr1 e faill and titcarfllylecte city property,

with a large mlargini of security aind realizing high rates of
iiiterest. Nvarly, 4o p.e , of the funds of the Company are
now safe-ly anid proftablyvese in sýuch mnortgages, and
about 2,5 p.ç. mnthehîfighrsýt clavs of' Canadiani municipal

debntuesand bonds.

INTEREST EARNINO RATE INCREASED.
The avvrag,, rate o!fners realizedj by the Company in

100on its, invvsted funjdt wa.s e)" p.c ., at substantial increase
over the inItvrest varning raeof the preccding year. The
Cumpal)iny's% întervet incom11e for thef year mas again more
than suficitnt to Ineet the- entire lSindeath daims.

RESERVE FUNDS FOR POLICY-HOLDERS.
Thv Companyv's Net Reserve Fund for the security of

poley.hokersno%% anounit, to $670,75e.00, while the secur-
iyto ' pvlicy-holdeir, over and above this amounts to $054,-
37039 making thel total s-ecUrity, to policy-hiolers
81 ,325, 12-9. 39).

INCREASE IN SURPLUS.
A\s the results of the year's operations, the Company'5

surplus onr poliky-holders' accounit was increased to $1520-
236.3-8, aftcir making ample provision for all lia'bilities to

polic-hoklr an shareholders. Careful ani conservative
ma.naýgement resultecd in thi s 'ubstantial increase in surplus.
nütwithstanding the exceptionally large volume of new
business secured during the year.

DIREOTORS AND OFFICERS.
C. T. SM SEsq., President.

J. COWANS KENT, Esq., FUret Vice-Presld.nt.
.H.M. MOWAT, K.C., Seond Vios-Presldent.

H. S STRATI4YO Esq., Ohirman Exoeoutlve Cormmîttos.
8.> RYCKMAN, K.C., H. MARKLAND MOLSON, Esq.,*
3., S. TU01HOPIE, M.p.p., R. L. McCOORMACK, Eeg.,

J014N CALT, Eeq., W. D.ý LUMMIS, Eeg.,
F. J. PROCTOR, Ee4., WM. CEORCESON, Esq.,

WILLIAM WALLACE, Ceneral Manager..
A. H. SELWYN MARKS, SosrotryY.

Dr. H. T. MACHELL, L.R.C.P., Edîin., Medio&I Direiotor.

The Dominion Permanent
Loan Company
TWENTIETH ANNUAL REPORT.

The Twentieth Annual Report o! the S'hareholders of
tlie Dominion Permanent Loan Company was heidàr at the
oificesî of the Company on Thursday, l'ebruary :nd, 1911. A
large number of shareholders were present. The President,
the lion. J. R. Stratton, occupied the chair, Mr. F. M. Hl-
land acting as Secretary. The Ptesident presented the
following report of the Direetors for the year ending Decem-
ber 31st, 1910:-

Your Directors herewith subm't the Twentieth Annual
Report of The Dominion Permanent Loan Company, te-
gether with a Statement o! Accounts for the twelve months
ending December 3îst, 1910, duly certcfied to by the Auditors,
both as to correcmness o! the accounits and the satisfactory
result cf their inspection cf the securities of the Company.

Your Directors are pleased to state that ready employ-
mnit wvas found for the funds o! the Company during the
past y-ear, the dcmand being quite sufficient to cali into re-
quis tion aIl the available funds of the Company.

During the past year the Companv has declared and
paid dividends, amounting to $70,481.50, and has trans-
ferrcd $25,000l to the credit of the Reserve Fund of the Com-
pany. Bes,ýides paiivng <lividends and transferring the above
mentiiioned amount to Reserve Fund, andc writing off of Office
Furniture and Premises $7Q2.00, there remains to the credit
of Profit and Loss Account for further distribut'on $7,177.82.

AIl of which is rcspectfully submitted.
J. R. STRATTON, President.

STATEMENT 0F ACCOUNT FOR THE YEAR
IENDINC D)ECEMÀBER 319t, 1910.*

Mortgages and other Securities .............. 8$3,439,902 14

Real KEstate.ý.............................26,340 16
Office l'remises and Furniture.......... ...... 7,130 (00

Suindry Accounts ........................ .... 3,843 86
Cahun Deposit'and on Hand ............... 172,526 84

$3,649),743 (0

LiabliltiOe.
Tlo the Public.

Deposits and Accrued Interest ..........
Debentures and Accrued Interest.......
Sundry Accounts......... -......... ..

$2
Surplus-Assets over Liabiliies ........

To the Shareholders:
On Capital Stock ........... 81,189,66, 52
Contingent Fund ............... 5,964 68
Reserve Fund.............. 343)000 (0

Unclainied Dividends.. ......... 45 (0

Divîdends payable january
3rd, to1.....................32,746 &D

Balance of Profit and Loss.. 1,177 82

$1585591-
$:3

PROFIT AND LOBS ACCOUNTr.

216,421 28
,850,157 86

4,507 95

)071,e147 '0,)
,578,595 91

164(),743 00

Interest on Debentures and Deposits .......... 96,498 0.3
Written off Office Furniture..................... 792,.oo
Dividends ............................. ..... 70,481 50
Transferred to Reserve Fund....... ......... - - oo X
Balance Carried Forward........ ............... 7,177 82

> 199,949 35

Balance brought forward December 315t, '909. $ 7,396 -3 3
Less cr'edited to Terminating ýShares..............79 78

$7,316 55
Interest, Rent, etc., after payment of exuenses.

including Salaries, ,.Directors' Fees, Govern-
ment Taxes and Fees ....................... 12,6_32 80
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Auditors, Certifboato.

WVe have cxamined the Cash Transactions, Receipts and
?aiments, affecting the Accounts of the Assets and Invest-
menîs for the year ended December 31st, 1910, and ere find
the samne in good order and properly vouched. We have also
examined the Mortgages and Securities, r.epresenting the
Assets and Investments set out in the above Aeeount, and
we ccrtify that thev wcre ýn possession aîîd safe custody as
on December 3ISt, 1910.

(Signed) HARRYV XIGEON, Audttors.
(Signed> BRYAN PONTIFEX, e

Chartered Accountants.
Toronto, january 14th, ioîl.

The Report was unanimously adopted.
Harry Vigeon, F.C.A., and I3ryan Pontifex, C.A., were

appointed Auditors of the Company for the current year,
The following Directors wert then elected:-Hon. J. R.

Stratton, President Trusts & Guarantee Comupany; D. W.
Karn, President Karn Piano & Organ Company, Woodstock;
C. Kloepfer, Direculor Traders Bank of Canada'; Wm. Find-
lay, Director Winnipeg Fire Insurance Comnpany; George H.
Cowan, K.C., M.P., Solicî.or, Vancouver, B., C n .M
llolland, Toronto.anF.M

The meeting then adjourned.
At a subsequent meeting of the Directors the Hon. J.

R. Stratton was elected President and D. W. Karn, Vice-
President.

RAILROAD EARNINC8.

The foilowing are the railroad earnings for week ended
january 21S:-

1911.
C. P. R ............ $, 263,o00
G. T. R ................ 82,861
C. N. R ................ 191,400
T. & N. 0. Ry .......... 26777

Increase or
1(910. decrease,

764,825 + 48,036
185,too + 6,300
30,279 - 3,502

The foliowing are the railroad earnings for week endeâ
31st january, 1911:

1911I
C. P. R ................ 81,884,00C)
G. T. R ................. î,o6,58o
C. N. R..................2 5,200
T. & N. O ................ 43,833
HaFfax Electrie..... 5,043

Increase
1910 or decr'se

$1,973,ooo - 89,000

1,008,257 + 53,323
246,500 + 12,700
40,840 + 2,(».l
4,067 + 76

The following are the raiiroad earnîngs for month of
January, 1911:- Increase,

1911 1910 ordecr'seý
C. P. R ........ -..... $5, 6 5o,ooo $6,007,ooo - 357,00>0
G. T. R ........ -...... 3,381,239 3,152,992 + 228,247
C. N. R ............... 822,6oo 792,200 + 30,40C
T. & N. O ............. 124,484 131,254 - 6,770

The report of the Canadian Pacific Railroad Company
for the month of December and six months ended December
315t, compares as follows:

1910
December gross. 8,70Ç,283
Expenses.............5,418,750

December net . 3,286,533
6 monîlis gross ...... 55,787A649
ExPenses............33.170ý942
6 xnonths net........22,6t6,706

1909)
$8,214,758

5,099,334

3,115,423
49,925,510
29,8 55.634
20,0(X9,875

1908
86,o55,874

4.759,ý123
2,196,752

40,711,655
26,'670'478
14,041,177

The number of directors of the Canada Landefi and
National Investment Company bas been reduced to0 ten.

The shareholders of the Union Bank of Canada wiil
hold a special general meeting on Match 24th, for the pur-
pose of increasing the number of the bank's directors froro
eleven to fifteen.

Mr. R. P. McLennan. a director of the subsidiary com-
pany acting in British Columbia for the Western Steel Cor-
poration, bas received a telegram from J. A. Moore, presi.
dent of the corporation, statinq, that lie had macle arrange-
ments with British capitalists for the loqn of $ îo,ooo.ooo for
the development of the steel industry at Irondale near Seattle,
and at Sunbury,- B.C.. where the company proposes to con-
struct a large plant this spring.

CROWN LOFE INSURANCE COMPAN4Y.

New busin ess .týuUntîng 10 $2,01 7,400, an int rease in
.155015 of $1 34,7211, a gain in lie average rate of interest
earned and an increase iii surplus, ar1e four of the many

grîtfving features of the aniual report of the Crown Life
Insurante Comîian%, for the~ p) it ye.r. l'he new applications
represeittd an int reav Of O,3s r 52 per cent. over
the amount of appliia ton i etivcd in the preceding year.
l'he total ,înni of inuatein fortce ai the end of the
year w as $,1,O),a g.in, ,f $î ,oo5,6it9 , as compared with
the figures of lîo. 'lhe death lusses arnounted t0 oniy

$700,the moriality cxlierienc e again heing favorable.
l'hi ,otal1 paynîents lu pofit yhoiders %viere $49,69 i. The
.isgos aLi tht, cnd of the vetr were $861,615. The average
rate of îinicesîý, reaiiied by thc . <onparny on uts invested funds
w.îs 6Y4 pur cenit.

As the resit of the vear'., operations, the company 's
surplus on polît yholders' accounu was incrased le $1352,236,
after making ;unple provis'on for ail liabilities t0 policy-
holders aînd haeodr, Careful and constervative man-
agemtent rcsulid ir, th",, ;iulsstntial int'rease in surplus, not-
wîhstanding thie exrepitionlaily large volume of new busi-
ness secured during the year,

4. 2;

CLEARINC IIOUSE RETURNS.

The foliowing are thie figures for the Canadian Clear-
ing Ilouses for the i~esended February .3, 1910i; January
26tih, and Fehruary 2nd, toiît, wth pereentage change:

Montreal
Toronto.

Vancouver..
Ottawa___
C algary ..

Hlalifax.
.St.- John
Edmonton
London.
Regina.

Feb. 3, '10.

$33,1 13,867
29,212,044

14,502,301

0,6216,054
3,780,502

2,083,588
2y272,315

1,672,391

1.683,501
1 ,912,90O2

1,333-321
1,121,279

695,249

Total .. , .1011290,96
Brandon ... ....
Lecthlbridge............-
Sakatoon............
Brantford.......

Jan. 26, 'iz.

$39,969,194
'32,685,763
15,581,701
9,570,ý778
3,79 1],348
3,Q441,33
2,132,322

2,064,o48
1,970,795
1,461,676

1,459017
1,375,588
1,316,t19

852,297

1$11î8,169,579)

466,836
759,271

498,24_1

Feb. 2, '11. % Chg.
840,687,297 + 22.8

32,627,764 + 11.6
15,980,400 + 9.
8,514,118 + 28.4
3,>170,941i - 16. 1
2,531,317 + 21.4
2,191,509 - 3.5
2,096,221 + 25.3
2,o66,986 + 22.8
1,454,996 - 23-9
1,409,421 + 5.7
1,332,785 + 18.8
1,189,818 - o.1
1>039e482 + 49.5

$116,293,005 t 14.8
435,717
351,471

1 o98,59)5
469,370

The foliowing are the Clearing Ilouse returns for the
month of january, 19, 1, eompared with those ftr the same
perîod last vear:-

Jan., 1910o.
Montreal.............174, 154,0&)
Toronto...............34,571,457
Winnipeg .......... 69,7013,144
Vancouver .. .. 29,331,224
Ottawa..............15,813,593
Calgary ............. ,447,788
Quebec...............9945,298
Victoria..............7390,767
Hamilton ..... 7,930,767
Halifax...............8,993,05 7
St. John ......... 6,463,577
Edmonton ..-. 5,243,160
London...............786-808
Regina.........3,511,208

Total........488,285 937
n'randon ..

Lphidkze ...............

Brantford .... ...

Jan., 1911. %Chg.
$175,630,018 + 0.9

144,716,325 + 7.5
76,020,007 + ().()
38,953,28q + 32.8
16,687,248 + 5,5
13,033,848 + 37-9
9,833,769 - 1.1
9,0)13,716 + 21.0
9, 124,652 + 15.0
7,435, t48 - 17.3
6,412,783 - 0.7
7,029,019 + 34.0
6,5,12,859) + 13.0
4,189527 + 19.3

$524,622,208 + 7.4
2, 111,243
2,014,213

'3,321.066
2,190o,669

A correspondent F1înggestw that deta*ls of the alleged
bath tub trust în tbe United Stare-« will ail corne out in the
wash and tb't in that ;,re. raiîtalization «'water" will hein.

The serît-s of Prtirles resnectîig Paritarnpnt sand 'the
Bayik Act revision, which recently aupeared in The Monetary
Times. bas been inrinted ýn nam1ilt frmr. Copies cani be
obtaýned at any of the offices -of ýthis paper.,
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BONDS and MUN IC IPAL C REDIT
FRENCH CAPITAL FOR NEW BANK.

Franco Will Subscribc Seven and a Hait Millions of the
Ton-Institution WUi Finance Canadian

Devulupmomlt.

Two aiîd a haîf ilin of d' captlo ' e ak
to becar thluen (,jaaa,~l be( tii),cibid ini the

Domnin ndseen.id hitmilinsitiFane This
i,, the nonein 4M.l(dlh ogt .. of MIont-
reai, ,.ho .LNs hh Ii. velntueeiet o al[ parits

of the Doiion, 1bh- leaer 1o14 Uic gc tag Canlain baulks
expessng yinati j wîhUcenepîe Thor ape, e

wo bc vr eien îati1 put thec bill thrlough and inà
a shr tîm -r Forget 1 1( -loe qha -i enepfs wîl ýt 1l haLve

recvdteapproval f, bothl hanîher, ,n .11t hat bsns
wî,ll ha% cbeen-i be-g i Lun din i presen'it, yeeilI Nclr.

Brancohes I Big Citles.
lie says- that the Baikl ut Canlada \%Il be4, 'bsolutely a

canaidianl inistitUinoli, .1i wohi1 le i thee ' be a branch Ii
eachI oif the ieadinig i .tie, oif th(- l)omiitîiloi the ru Will bu n)one

ini the iele pIlace o (f th'. dîlleren-It pont5for tile iniru
puirpose (of tikLing indeois

MrI. Forget .ilso 't.itud 0tat Il,,e woold not be a director

of thlt lew baiki.I, The naines(cf thei 4oîîingk (1irectorate have
niot, lie acdeud, ben iinnouiiiccd for lt<- reason that nione have

yet been sltd. h bank, li xet would de.velop

mbt one of ther lairst finanicial concrnts in the Dominion.
Ini fact, lie, hadi iot founid a manl who looked %oith dIsfaLvor up-

on1 the(s' lihin of the( new bank and the bringing in of

seven milllions anid over1 of foreignl capital. hreare two

thiingse,, Mr> .Forget said, whficlh le walited to firxnilyimrs
uipon thr publie mmiid of th(- D)oinion. Tht- bak ilI be thor-

oughly Caa iini scop and ; spiratiiolis, anod secondiy the

p)olicy of tht, COncerfi wilI bhg-eial consecrvative. Mr.
Forget believes there iis ccriainly room for sucli an institu-
tin inMotal

8hOuld Kssp Monoy in Canada.
Mr. Forget sa1id he had gîven itudyIý to tile roiatter of

perIiodical ilit nîloîîey and lie had omtie tu thle conclusioni

that )t(tn theltr, gny feît n-1t -11Y on thte street, but in
busiess ircls, i casedl by Ca cdai letrpriseg abrnad.

The Dominýion. he y, isý betgining tuo e'arly ini lier carter
to father- these nepie liehi have', h1owever, met wviti

consderblesucI-si MevXio, souflh Aneicaad in other
parts (if this heniphre aluhnt unde(r thet Býrltish
flag. Eniglanld ani Franitc, eaI( îonty avinig al plethora
of mionley to emb11ark in, foreigl <n.Irsstn dIo [hiswel
but Mr. Forgvt due fot thinik iba;t Canadijians sliould senti
mionecy nui of th(' eOuntry w%11"n there ar o maliy places

awatn dvelopmen( rt a1Il over tht Doiimon.

Has Strong French Connhotlon.
In) selling exchanllge in Ilii, ow usnssnce- lie badl

rstablisbedl finaniiciatl relajtions, -01l France Ont a fairly large
scale, 14r, Foge 1sid thait in, maîîyjý instances lie liad re-
cevived pieo th(,ffe that baniks wepre flot inj tlie miarket,
5sf lie iis of the pno that iinotlier large bank willreie
tlie situationi menerally andi< the fact of four Frene(idietr
ositting on tht- 1(i bord anfd ke4ep)ing in touchl% itli tht, finanicial

;indç comercia1l Pulse Of th(' Domrinioni caninot do) otherwý,ise
thon bhrinig thv resources; oLnd gen)eral dvopntof the

onryitîto greater prrmineCe aons.h financiers of
E--nglaind anii thtr continenrt, a1nd espcill in rance.

A trust comniliiy lias jusýt Ibe:n created in Scotland, uhich
wÎil devoti- its enerîties v'ery ar& to tbe inves-tment of

funds in Caad. , is the Scottisli andiCnda Gencral
Invesltment COMPany, woitl head office in Edînburg-h, and a
4able, states; that thr issue of i 5o,ooco p)referr,-t and 100,000

ordiniary shares of fi cachli bs been largely over subscribed.
Tht Royal Securtes Corporel o-1, of wNhcli Mr. W. M.
Aitken, M.P.- is president. took 20,000t- ordinarv shares of

the issue, and tbat -Mr. Aitken's comnp.-ny will act as agents
aind advis;ers in Caniada to the Scottiqh eniterprise. Applica-
tion will be madice ta P~st the' slhares cl the new c4omnainy on
the stock exelirges of Edinburghi, Glasgtow and Dundee.
S.evrd well-known Scotch' financiers are on the dîrectorate.

Thu National Bridge Company, the nevw corporation at
Ma.snue bas du(dc to issue 8tioo,ooo of the $3,000,00o,

auhrie ix per cent,. bonds. The company expects to be
oper.Itîng Soon.

MaisnneveQue., has been given power to issue bonds
and dcbenýtures exempt front the formalities of the revised
statutes of 1 888.

The Bank of Montreal has off ercid in London £ii 10000

four and one-half debentures of the city of Port Arthur ai
101 >4. Port Arthur has flot been in the London market at
itny fimie since 1905. Fort William borrowed overseas £ios.-
io00 last ycar and £6o,owo in 1909g.

Mr. Lewvis (W. Huron> lias given notCce of a resolution
callin1g uponl the Dominion Government to issue bonds, bear-
inig tour per- cent, interest, in soims of ten dollars and nîul.

tilsthureof, and to offer the samne for sale at ail money
01rb L post1 o/lices throughout the country. Some time agni
:)t goverinentii permited persons having deposits in the

GovermentSavings Banks and Postal Savings to invest the
saim, in Doinioin bonds, but under sucli restrictions that
but little ad1vanitage was tgiken of the opportunity.

SCIIOOL DISTRICTS EMPOWERED TO BORROW
MON EY.

The following school districts bave been autliorized to
borrow money. The partkculars are given in order, namne
and number of school district, amount required and namne of
,Sýc.rtary-treasflrer.

Alberta.
Prairie, No. 2201, $r,400. F. W. E'Eott, Whîtla.
Union, NO. 2264, $3oo. A. A. Barr, Vermilion.
Cornet, NO. 2301, $1,200. M. McKinlay, Stony Plain.
Ried Wing, NO. 2244, $1,oo0. W. F. Shuttleworth, Gaet.z

Valley.
Saskatchewan.

Ulric, No. 2432, $400. 'J. W. Arnold, Canora.
Valley City, No. 2656, $i,soo>. B. Ronald, Fiske.
Roland, No. 2615, 81,200. H. J. Wiebe, Herbert.
Denzil, No. 2658, $t,500. B. P. Elverum, Macklun.
Bures, No. 2675, $1,80. C. P. Ennals, Key West.
Lion's Head, NO. 2668, $î,5oo. J. W. Nickason, Glenuig.
ràalconhurst, No. 2708, $i,200o; W. F. Sheppard, Macklin.
Saltcoats. No. 140, $7,000. E. J. M. Rayment. Saltcoats.
Merrington, Nb. 26o4, $2,oo. J. Whîteford, Kindersley.

UNLICENSED INSURANCE.

The Departmenit of Insurance at Ottawa last month
issued a circular respecting a returil of unlicensed insuranice
to bie madie at the end of the year. This was misunderstotod
in s-omne quarters, and Attorney-General Foy of Ontario tcee-
graphed Mr. Fitzgerald, Superintendent of Insurance, Ot-
tawa. stating the cîrcular was being interpreted to mean that
fire insurance companies ineorporated in Ontario are un-
licensed and have no authority to transact fire insuranice.
Mr. Fitzgeral wired iliat it was flot intended to întimate
that companies licensed by provincial goverriments were flot
licensed companies within the meaning of section 139 Of the
Insurance Act.

In a letter written later to the Ontario Attorney-General,
Mr. Fitzgerald says:- 'Il do flot think the circular coul fairly
be misunderstood. I may mention the fact that a Calgary
company lias taken at least one risk on property in the City
of Huli, Que., and an Ontario Company one on property in
the city of Montreal, neither of these companies .being
licensed for Quebec province. Altliough these Companies are
licensed or authorîzed, to do business in their respective
provinces, insurance by themt on property in provinces where
they are flot licensed cannot be regarded as insurance in
licensed companies.

At the annual meeting of Shawini;zan, four new diree-
tors were elected tu the board: Mr. R. M. Aitken, of Messrs.
Kilcat, Aitkin &Company, 'London; Mr. H. S. Hoit, presi.
dent, Montreal Power-, Mr. Julian C. Smith, chîef engixneer
of t'he compaiiy, and Mr- E. R. Wý,ood. of Toronto.. Mr. Smith~
succeds Mr. Il. W. Melville. of Boston.
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CANADIAN -AGENCY, LIMITIED
LONDON, ENGLVAND

6 Princes Street, (Bank)

Government, Municipal là Corporation Bonds and Debentures
Bougbt snd SoId. Issues macle In London.

Psrrs Bank, LlniIted Banîk of Montresi Méers. Glyn, Mlise, Curn. & Co.

I I ]

647

Fehrujary Inveament Lîst
q 0w'r Fabruary Bond liai whioh bas Juat beea

issu.d oontalns an unusualiy large lia# of
deben tairasf rangin, from Province of Ontario
yilding 4% up go muni. ipais ylaJlng 5-318%

Ç W,.are aise ofeig hlgh girade Corporation
bonds raturalng tihe faveator over e;,

qw. wit b. glad te furash a complue liai
upon, requosi

Wood, Gundy & CON
TORONTO, Gaenadae

WE SPECIALIZE IN
Z C1i Municipal

Debentures
Thyare suitable to the

rqirements of indivi-
dual investors, estates,
and financial institutions.

$ClioParticulars gladi> sent
on request.

BRENT, NOXON & CO.
Canada Life Building - Toronto

RESERVE FIJNDS
Municipal Debentures suitable for Reserve
funds or Deposit purposes to yield from 4%
to .5%. Our mon thly Bond Circular gîves
prices ,and financial statemnents of each
municipality whose bonds we offer.

HANSON BROS.
BOND BROKERS AND DEALERS

164 St. JAI4ES ST. - MONVTRFAIL

Au P. Uhit a o London &Lancashir'e BIdg.\ Gov..n mont
Municipal

____we B0,N'D S
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BOND TENDERS INVITED.

Monotary Times' Weekly Register of Information for
Bond Dealers and Municipal Officiais.

Calgary, Alta.-h :s probable the fcllowing by-laws Nil

bie orsnc t ie ty l\ î a< ani early date:* Eletic
lhght exeso,*3000 atrok X'tension, $4,0

two destruc(torý, Yi2o,(xxo, 11- lire 1-11, -$75,oO;aphî
pavinig plant, $820,000.

Vancoouver, 5.C.-lt hia, e founid thatt the $0,O

voted by thec ratepjayiers foi watrwokimovernents is wnt

sufficient, anid thiat 8300 ore WIll be rqre. The

amnount \%Ill doiibtlcss bec ipproved.
Thornbury, Oft.-UnilFerur isth for $3,100 5 Per

cent. 1o-ye(ar mehool 4eetrso Coll1ingOOd township.
F. Rorke wwnhip cek

Pinoher Creek, Aita. l'ntlilFbur 201h for $22,000

6 per cent, elec-trie iighîdbdtrsrpaal in 2o years.

G. DL. Filukeuit, ertyteur.
St. Paul Rural Municlpality, Man.-On)i Febmuriary 2is1

the raepy %Iwll Vote o ;1 1).% la o aie8000foi
roalds. S, Il. Summersea1,,ies itingclrk MiddilechIurch.

New Llskeard, Ont. A\liai % Ill ix, mýde 10 th1e

Ontaria egsatr for ait Act ý[tuîholiz ig the town to con-

solidatc ilsflan dtebt (if $13.500 l, ithr1 debeniture debt,
wvhicli ,,moint, to iiiix~ ati for autbliority to issue de-

benurs oerngthe, floaitinig dbt. Il. R, Craven is town
clerk.

Sturgeon Falls, On t.- '1i1e \on ill applY tc, the, Ont,-
aria o iitr for cofirmiation of ;[ by-law loise 2,o

debntues~Mesrs.Kîlmser, Mcnrw& lrvinrg , t d
aïide Street E asî, Torouta, are solicitor's for the licns

KIIlarnay, Man.-Untl 1erur 1~h for,Oo 5 pur

cenrt. sieakdbnue, GeO. B. Mntteith, sceay
treasurer,

Dundurn, Sask-Until Frbriuiry 2111 for 840 per

cent, 2ý0-vear Ieenue . F. Livînigstonle, sýcre.tamy-
treasiýurer.

Ladysmlth, B.C,-Unitil Fe-bruamy 131hl for 56,o per

(c ut. ýýo -erwaewok dtvîue. A. Morision, et

PentIon, S.C.-Un1il '',Ill 111 for $201,000o 5 Per
cen. 3-yer sret, ntI$2.005 pur ce'nt. ioerfire p)roý-
teciondebntues.F. . llytreasurevr. (Officiai adver-

NOTES OF SIOINO.

One Toronto and two Reýgina; firm'i, bid for th1e $2,000

7pri cent. io-ycar deetrsof BasnAlta. As prev-
iously ntdthe awardI was ma te1 the Ontario Securities
Company,. ITorfint0

Six bicis were made hy Toronto bond firms for the
$3,0Q0o 4ý,4 pier 4cent. 3-yeam deben(,rtumes of Simcoe, Ont.

MessTrent, Noxon & Comnpanyv were awarded thîis Isue.

Six Torontýo bond fimmis bid for the $ioow 5 per cent.
3o-year wa-terwo>rks and $,31.501 s per cent. 2o-year local
improvemient debeniituresr of Srnith's Falls, Ont. The off er
of Mrýsrq AmluaJarvîs & Company was accepted.

A special gerneral mneeting of the stockholders of the
MNf.iitouilin andj North Short- Railway Company will bie held
in Sault Ste. Marie-, Ont., oin February 22n-d, for the pur-
pose- of autlhorizing an1 issue of first mortgage 5 pet cenc.

o-ergold bonds 10 the amount of $30,000 per mile; au-
thorizing the intrease of capital stock from 81,000,000 10

83,00,00;and authorizing the issue of $i,oooooo out Of
11he 830000capital stock of 5 per cent. non-cumlllative
prefemredl stock,

Mfr. Johnson (West Hlastings) will introduce a bill in the

Ontario legisiature to preveîiî the issuing ot watered 'stock
inl Certain COMuPanieS. "Th1e increased cost of living," he

says, being keenly felt by the great, mass of the peoiple.

There are certain contributory causes that are irnote and

not easily defined, but there are factors in the existing con-

ditions that can bie easily ascertain-ed, and can bie removed,

at least so f ar as th1e incorporation of future companies is

concerned by legisiation. One of these factors is th1e pra".

lice now s0 prevalent of isisuing watered stock. The con-

sumîing population is being bled by companies that are~

chairginge for their products such prices as not only yield a

dividend upon stock that was paid for, but alsa upon stock

for which neither money nom pmopemty, nom service was evel

rendered.

FOR Si

Volurm 46.

ikLE

WA TEmr'flR P0OWER
Report by Quebec Governînent expert engineer
says that the power is one of the best in the Province

LAKE 15 MILES LONG, 1 to 2 MILES WIDE

Power cari be utilized for any purpose.'

ILAND S
Atwas heam 10 to 600 Auore

Situated around or near the foot of the Lake.

GOOD LOCATION FOR VILLAGE SITES

There are already 9 bouses, 2 stores and a Post-

Office in the village.

TIMBER LANDPULPWOOD
Supply Unlimited

S AW MI L
I3uilt only a few months ago, is in first-class running

condition.

Ber5i.h..; Engi 55 h.p.; Capacity 1000 Board.sper Va
SIIINGLE MILL ON1 PREMISES, FOR SALE

-ADDIRESS-

N. N. AUBIN, Logg Lake, Tumisteuata County, Plot,

ACTIVITY IN STEEL ENTERPRISES.

The recent consolidation of Montreal Steel Works and
the Ottawa Iron and Steel Company, at Welland, Ontario,
now called the Canadian Steel Foundrie:s, is controlled by
the Can-adian Car and Foundry Company, Lîmited.

Mr. N. Curry îs president of bath concerns, and W. W.

Butler and other directors of the car company are on the
board of the new consolidated company. The new company
bas a capital of $S,ooo,ooo, most of which is held in the
treasury of the Canada Car Company.

It is understood that theCanadian Steel Found ries wilI
issue $3,000,000 6 per cent. bonds on the London mnarket,
the bonds to be guaranteed by the Canadian Car Company.

The new steel company, called the Canadian Tube and

Iron Company, whose plant is in course of construction at
Cote St. Paul and which will bie completed and in full work-
ing order by spring, is controlled by the McConneli interests,

With a capitalization of one million dollars of common stock,
all of which was taken up by private subscription, the com-.
pany art purchaSing the best machinery and materials for
a thoroughly up-to-date and modern plant which will corn-
pete with the Steel Corporation in the manufacture of rods,
tubes, bolts, girders, etc. J. W. McConnell is president of
th1e company and associated with hinm are the following
directors: J. L. Waldie, A. H. Hough, H. A. Lovett, K.C.,
Dr. Milton Hersey, W. M. MacPherson, H. Wall, and W.
Moseley.

KAMINISTIQIJIA POWER COMPANY.

The gros eanings of the Kamnstquia Power Company
lasî year were $ 191,283, or $23,288 more than last year, while

net revenue was $162,543, a gain of $18,375. After the fixed
charges and 3 per cent. dividend were paid, surplus was

$40,3x6. Th1e plant will be enlarged. Mr. H. S. Holt was

re-elected president;- Mr. F. W. Thompson, vice-president;
W. A. Black, managing director, and Sir Edward Clouston,
Mr. C. R. Hosmer, J. E. Aldred, and F. H. Phippen, K.C.,
directors. Mr. J. S. Norris is treasurer.

The Exshaw Cernent Womks of Calgary have been sold

by the Sherlif to th1e Canadian Cernent merger for 81,000.

86o.66. To bind the bargain $12,000 in cash was paid
down. Th1e Exshaw Company went into liquidation at the
request of the directors.
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BOND DEALERS.
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BOND DEALERS.

FSend in your order to-day for a copy of ECKAR,ýDT'SIMANUAL OF CANAD IAN BANKING '
WE CAN OFFER E IN

Muniipalend overment TheHome of the Western Bond Business
- - Every year securities valued at millions of dollarsDE~B E.NTURmESAwà are sold in Ilegjina, and investors are always sure

To .ylold from 4% to 6% of a iwide rang-,e fromnwhich to make their selection.
ON MON V NVE SE DWe învite correspondence front Banks, Insurance
ON MNEYINVETEDCoînpanîes, Fraternal Societies and prîvate

Will send full particulars on request învestors. a m.0a

C.IIBURESS&O AT Y&Î JA MES,
Ce H BUR ESS& CO À>dom Exohaaa gà.p 'g

Traders Bank Bidg. - Toronto. Ont. REOINA - - OANADA

MATURING BONDS

(Their re-investmnent)

There are a great many bonds and other similar investments inatu ring
at thîs Perîod of the year. The prcsent market o.ffers splendid
obportunities for investinent. We are prcpared to niake Proposals for
the retirement of standard bonds, shortly ho mature, in exchange for
suihable securitîes of desired maturity. iVe have a list comprising
GOVERNMENT, MUNICIPAL, PUBLIC UTILITY, RAIL-
ROAD and INDUSTRIAL BONDS. The income return ho
the investor ranges as high as 6 per cent. We thoroughly recomme,îd
ail investments offered. t

Domuiion 7--SEcURITIE5 (Z>RPORAIOii
ILIMiTEDm.

ailsKING S T E.LAST
TORONTO. LONDON - ENO'

CANADAý LIrC SLOCD..

Dominion Canners, Limiuted
60 BONDS

Authorized, t2,500,000. Issued $1,500,000.
Maturîng April lai, 1940. Interest Payable Haif Yearly

at the. Bank of Montreal, Montreal, Toronto, Hamilton and
London, Eng.

Net Earnings of Company over six times amount required
to pay Bond Interest. Bonds issued Io the extent of 2-3
value of flxed assets.

PrIco: $100 and Aocrued Intorest

C. Meredith & Company,
LIMITED

MONTREAL - QUE.

C. A. Kennedy & Co.

Bond Dealers
Guardian Building St. James St.

MONTREFAL-

I.

February xi, igri.
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FARM VALUES AND WAGE8 IN CANADA.

The Domlinion l'vrlenot's Ciinsus Monthly for Jan-

uary say, thlat valuesg- and N\agtes in CaLnada make a gond

record for 1910., 'thli total %value of live stock- on the farms

15 $593768O0O whîc iii3,90 0 mre than in igloo

'Fhi p)rice pcr hea-,d of lhirse ia 825- -a aig-nst * 130.72 1 I

100<); of mdijI cO%%S, $42.6>o aLgaInLrt 336 of other cattkc,

$30.9 it)o1ga11' $81 .,1141 )t Lcp,$ gainlat8.9

Swine aLlont, showý a dropi ]IL avolage price., he1ing 81.3 perl

headl agaînsIII .8o 't, total value of hoss1s$9,

3900 forLàst yC. 9 atiîllat $287900for) I99 nilch

cOwVS $2,io gîs 136îo of ther cattîtl

$tî7
8,o iagtlint $ 12636O and4 1of she 15,81o,0OO

againat,11 \1,3,0 aluet (if svîe ottfeil from

834,38,00 III1909), to 811700l 90
Thehihet aergepuic of host as in Saskatche-

wanjj, oft iîîilch ilici othr hrd çatcandI inep On-

tario. and 0f L,îuIn]ubu lru ilhru ear aId and

'IVer ruathud tht. hîtglii-t l'il([ In Brîtî,h Columiibia, wvhere

th le tai waýs $25.SVt11 ott 100 l. lv ugtrn

f roim $6. so in Maoato $,)6 li Qubr. h price of

unwaahedIS (1ool1 ua 8cnsIn 1900 ilild 17 çýfltS In1 1909,

and ',f w %hedwoli 2,4 cents for each year.

Th1c akVuragu alu of LIuIedfar latd( Ii th comin

ion %Va 845 lir 1 ur 1c "r 15 leits lu thI.[ I frth prvioUs

yvar. ht ý%;k highesýt in Britsh Cluia, w rethtc cost,

o.f cIvarîng îý hevy aridtld I is l,îrguly otxupîed for

fruit growllg tht'- ,îvrae bîg $74 [,(r aoc or 56 centis

p)er acre. tlor th,înl in thtc prvasyr. Ontario cre

llext w%1 îth 48 lier acre0, hlhi, 82.2'2 lIS than11 n1 19)09.

FarnLii hl-1 for thto suInIIruer seaon sh1ov.s ail avul.1go of

lici1 pur toonîi for ia;les anid 82.0for fcnalt-, tounllt-

ing b a, asuonpre i 8y33.69 n 11.(1upctvl

Ill thtc previ'Vll Mer !aies ha an v1eragt of $37 0andi

ferîal~ $o9.~> ,cr~,ur, oiuntilig hoard, ;q, agatilst 36i

and826.8 useciviyfor 1909. Tlho hliglct Ilr](, Pur

ilontil In sommeruv ilr- paiti in SakthwtAlberta in fi

ltritih Coubaweu hyýrt $4o aiovu for aie

ami 825 ami o)Ver, fut feinale.s, (oluntitlg ba Thit ývverage-

1'tte if huardTý petI Iîuînth ane f101m 88 for mlt ami -$6

f1or fvnmales In Prnc dward Isiaui l 2 ad$(1upc

Itv per.1 Inoiffh Iln BIltishi Columbllia.
TIheý raItes of Illde antihuad arl 1uoted forI thei f1rml,

\Ithere inalts ;iri unolyt on Iht il,în 1 an d fcma3lts 11u thto

bouse. Theyý are( avurat;ges Ioptt om a large numbui),r

NEW FRENCH BANK.

Th'li bill incorporaitifLg La Bianquel Du haad bs bten

ilitrixducqtd iu thtý HjIoLc byMr ikrktM..
'l'le capital iq $In'o,ao,00, and thte her;iuaiirters i s

Montreal. Th'li provisionall lirecçtors, rnentioned Ii tht, bill

are Roldollphe Forgct, MI.. J1. N.,reshed K.C., Il. A.

l'ovett, K.C., IL Wý. BeulrRobert Bî%kegrdike,1 M.P., j.

WV. Pyke- of MIonireal, Chanlts R. Whitehead of Three Rivers,
and 4)n .Wtse f Quec.ç It ha«d been mntenced
originally ta rail it L.a Bianqut Generale Du Canadia, but thtc

word "Gnrl"is eliinaiteti1 '1u thtv bill.

WeiI-aduoatsd Man, 31 Yearâ Of moe a
total Abstalner and wlth ton yeailrs had ofiM~
and Sued experienoe in 11f o Insuraflob work,

deilYf executive or advortilflg Position
WItIt tInal&iIi InsOtitution whore rosi merit
Viili recolve tangible recognitionl. Arn at

preïont, anld have been for four YOarsy In
oharge of the advortislng atnd suipiy de'
pautment of a Ioadlng lite InsuI'Once 0001-
pany. Gan show a oredltable record and
furnleh best of roi erenous. Appiy Box 205#
Monetary Timnes.

BOND DEALERS.

Invest-m ent Bonds
Municipal, Public Utility,

.Industrial
Ylelding f rom 4 % To 6 %

The issues have ail been
carefully Investigated, and we
recornmend our off erings for
cpnservative investmeflt.

Full particulars will be sent
on requcet.

Royal Securities Corporation
164 St. James Strcet,, MONTREAL

TORONT09 OUEBEC, HALIFAX. LONDON (Eng.)

MR. M-. LANGMAID 1-EAL
9 Bienopagate, London, E. C.

Arranges Capital for soand Canadian enterprises(<Mining,
Land, Tfînber, Industrial), Correspondience invited, Referen-
ces given. Morgages. Bonds and Public Loans placed.

sTrop THE FIRE WASTE.

With his hands, face and legs badly burned,
Wolf e Stubiua, the nine-year-old son of Jacob
Stubina, 4151,'2 St. Catherine Street, Westmaunt, is
in the Western Hospital, andi bis condition was such
last uight the physicians coulti holti out but slight
hoile for his recovery. The littie fellow went into
the vacant Store, 4117 St. Catherine Street, late yes-
terday afteruoon ta light a tire in a stove ta heat
the place, lu order ta preveut the water pipes f ront
freezing. Mle carried a can of coal ail. In pouning
tht oîl on tht wood lu the stOve. w'bich lie had al-
ready lighted, the ail cauglit lire and the can ex-
piuded. The blazing cil set lire -to his clotbiug, ani
he ran about tht store enveloped in flaxnes.-Mont-
real Gazette, JantiarY 31 st.

According to the carefuIly compiled register of
The Mon etary Times, Canadlas fire loss last year
;as $23,593,315, an average dailv loss of $64,63() or
$3.14 per capita. hiesides that, 256 persons lost
their lives in lires in Canada hast year, or almost
five every week. Carlessness was the chief cause.
Titis ire waste mnust be stopped.

Mr. George F. Gait of Winnipeg, Man., bas been ap

pointed to jhe directorate aftht Canadian Bank of Cam.ý
merce.

G. F. JOUXSTOIi J. W. MeCONNELL M. J. ALLISON

Johnstonl, MConel&Alsn tt*CoorMnr

We reeomnid as a SAFE and PROFITABLE INVESTMENT'the bonds of

-TOHE-CANADIAN LIGHT AND POWER COMPANY

carrylug a bonns of stock. The Compaiys plant îs situated at St. imothee, Que.. twenty-qevOlt miles fromt the City of

Montreai, and will be in operatioli early in 1911. Full paniculars will lie cheerfuily furnisheti upon application.

6~o
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BOND DEALERS.

WeOfferthe following Bonds
$9,000 CtofColumnbia, B.C., 6",, due i920
$5,500 City of Grand Forks, B.C., 5%, due i921
$ 22,000 School Commiîssioners of St. Leo of

Westrnount, Que. (Su.burb of Montreali,
5%, due i95o

Price and particulars' on request

Si. Cyr, Gonthior & Frigt
103 St. Francols Xavier stre

MONTREAL
Bell Tel. Maîn 2701-

~pr

CANADIAN 130NDS
AND DEBIENTURES
Bought, SoId and Appralsed

W. GRAHAM BROWNE & CO.
M2 St. Jamet Street MONT9 EAL

Debentures
Western Municipal and Scilool

Districts always on band.
Write for particulars.

J. G.- MACKINTOSH 1-a" CO.
Aikins Building -Winniýpcg, Map.

RESERVEw«W' Fw"UNDS
Municipal Debentures are ýthe ýbest invest-
ments for the R 'eserveFund of -any"corpora-'
tion, because they are readily converted
into cash. We offer debentures yielding
fromn 4 to 6%. Correspondence invited.

Campbell,. Thompso 0& Co
Phone M.it 1. 4 ii t . oot

BOND DEALERS.

P

I

k
MISCELLANEOUS.

FACTORIES UNDERWRJTERS POLICY
WHAT Is IT?

A peIIcy whth tho tradllonal *etrogt of LONDJON LLOYDSBECAUSE il la reinsured in full b y over one hundred ofthe leading Underwrjters at LLOYDS. andBECAUSE every naine on the contract le tully guaranteed
ini accordance wuth the English Insurance Act;

OUT WITH ADDED ABVANTAGES
BECAUSE titIs policy is issued in full accordance wih>Caùadian law. and-
BRCAUSE the foul legal reserve of unearned premium Is.mointained in C"uada.

Thec SOVNDEST, STRONGEST and'MOST ATTRACTIVE POLICY
ever !ssued.iii Canada.

Correspondence, levlted trom.Aa«e an d Brokers.
Burn.tt. Ormoby, al Clapp, Llimit.d,

38 WelIinu~oa Sne*t Seat. Torant..

1

A flrst-class industrial securîty that represents
a flrst lien on al] the company's mills, real estate
and assçets.

Thec Company's carnings for its last fiscal year,aftcr 'paying intcrest on $1)0,000o bonds, out-
standing, showed over Io per cent. on its commonstock. Further security *was placed behind theConipany's bonds of omer- $500,ooo on extensions
and improvements to plant, carried out during the
past year and pa îd for out of earnings.

Price Dit applicýation.

INVESTMENT TRUST
COMPANY,ý LIMITED

MOIITREAL.'

6%6 INV]ESTMENTSý
irst Mortgage Six Per Cent. Bonds of

Dominion Cannera Ltd.
Canada Machinery Corporation Ltd.
Carriage Factories Ltd.
Steel Company of Canada Ltd.

Ail these Compani#.s are paying a seven per cent,divîdend on their Preferred Stock Issues, which in-dicates the complete security of the bond interests
We recomrnend the bonds of the above companie
for permane~nt inv~estmtnt.

Dominion Bond Co. Lùd.
Royal Bank Buîlding,, TORONTO

Nontreal Ottawa

IEASTERN TOWNSHIPS EUIESI Direct t,îvate wi~ to r B. MeCCVpY & Co.. Nermhcrs Montrent StockI ~ l Cxhsg i ý ndoih. M '"I"" New York Stock Fachanse;
A i Ann, & Cc cbrzi Toronto Stock Ezchange.

Fa ~v WIIIT E SBROE, QU~n

j Western Canada
IFlour Milis Company
I LIMITED
j6% Flret Mortquq, Bonds

February ii, igii.

1
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MISCI3LLANEOUS.

W AN T JED
AIdm..S au e »J« 61 ba"#a Vol b. a.ccspid hercafter At th.

Mâ*.u raft. "Pasda. Wanaid" Advs.. ou. ceai pe Word «aCh laser-
éls; "lis Wiaai.d *av&,. c eai, per Word ech insertion; "Atncli
Wanud" adys., ivoe pai PrWord each Iserion. A minimum charte of

Uip semis pr Insertio lea vUS m.ace hs avery CIs,

TO ACCIDENT MANAGERS.

Gentleman (<33) of executive ability and considerable
experience in accident and liability insurance, at pTesent
inspector with onc of Canada's leading companies, desires
position as assistant manager with somte first-class cern-
pany. BOX 267, Monctary Timnes.

WANTED.

By a progressive Fire Insurance Company, with Head
Office in Winnipeg, an experienced Fire Insurance Under-
writer; one havîng had experlence in Head Office work
preferred. Must be an expert underwriter. trust.worthy,
#ober and energetie. We are prepared to gay a salary of

$4.=0 affnui t. a firet-clas inmu. The Company lias
DOW a ebscribed Capital of 8400,000, and ît is thse luten-
tics of thse Direotors to imâmedlately inctease their Capital
te *3.ooo.Oom Ouly experts need apply. Gond chances for

à1dvancemleut. APPly BOX 245, Monetary Times.

)EXECUTIVE POSITION REQUIRED.-- (tentleinan
witl nin111 ytrars Office and xctiexpincfaiiar with

~pt-aebusiness irnethods, requires fis.asposition.

Nowv cinipoyed with a lirmn of auditors an1d accounitants.
1.xcelletrasn for desl"iring a chan)ge. Apply BOX 269,
Monetary Times.

Miunic:ipaýlities wishing the establishment of a cannixig

factory would get in tuuch -0t1 an, excrene an scs-
ful I canning f actory ianti looking for at location by commnruni-
cating witht Box ý71,Moetr Tunes.

Fire Insurance man is open to consider an offer froin

some tariti company ats office m"'aagr. Advertiser bas bad

gnod triigand can1 furilh V1ry aifatory tsimonials.
Address BOX --73, Monetary Times.

WANTED.-Agencit5 for Fire Insurance Coxupanies and

Loan Companies. Can produce business. Apply Box 263,

DIVIDEND NOTICES.

TUE SANK or OTTAWA.

Dividofli No. il.

Notice iu hereby given that a Dividend of Two and three-
quarters per cent., being at the rate ci eleven per cent. for
annuxu, upon the paid-up Capital Stock of this Bank, lias this
day been declared for the current three rnonths, andI that the
same will be payable at the Bank and its Branches on and
after Wednesday, the first day of March, igix, to #harehold-
ers cf record at the close of business on î4th February next.

By order cf thse Board,

GEO. BURN,
General Manager.

Ottawa, Ont., jaruary î6th, igit.

THE CANADIAN BANK 0F COMMERCE.

Dividand No. se.

Notice is hereby given that a dîvklcnd of twc and one-
balf per cent. upon the capital stock cf titis institution lias
been declared for the th-tee months endi.ng the 28th February
next, and that the sanie will be payable at the Bank and its
branches on and after Wednesday, ' st Mardli next.

Thse transfer books will be closed froin the î4th to 28th
F'ebruary, botis days inclusive.

By order of the Board,
ALEXANDER LAIRD,

General Manager.
Toronto, 2oth january, 1911.

DIVIDEND NOTICES.

UNION BANK OF CANADA.

Dlvldsnd No. 90.

Notice is hereby given that a dividend of two per cent.
<being at the rate of eight per cent. per annum) on the païid-
up capital stock of th.s institution bas been declared for

the current quaroer, and that the same will be payable at

the Bank and at its Branches, on and after Thursday, the
second day of Match next, to shareholders of record, on i5th
February, 1911.

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

Quebec. 21St janUary, 1911. General Manager,

DEBENTURES FOR SALE.

PRINCE RUPERT, B.C.

NOTICE.

Tenders will be received by the undersigued, until
Thursday noon, March 2nd, xgiî, for the purchalle cf $401-
ooo Twenty-year City of Prince Rupert Telephone Deben-
tures, bearing interet at 4% per cent per annuxu, payable
half-yearly in Prince Rupert, B.C.; London, Eng.;, New
York, U.S.A. ; Montreal, Toronto, Winnipeg and VanSco.7er,
B.C. and secured by special rate.

The higlicat or any tender not necessarily acoepted.
ERNEST A. WOODS,

City Clark.

CITY 0F LADYSMITH, B.C.

Waterwrks Debentures for Sale.

Sealed Tenders addressed to the undersigned and marked
"Tenders for Debentures", will be received up tO 7 P.m.-,
Monday, i3tb. day of Fcbruary, 1911, for the purchase of

Sixty Five Thousand Dollars of Waterworks Debentures, re-

payable in thirty years, interest five per cent. (5%), payable
half-yearly, at the Royal Bank of Canada.

The highest or any tender net necessarily accepted. For

further information apply ta the C-ty Clerk, Ladysmith, B.C.

N. A. MORRISON, C.M.C.

TOWN 0F PINCHER CREEK, ALBERTA.

Tenders will be received by the undersigned up ta the

2oth day cf February, 1911, for an issue Of $22,000 De-.
bentures of the Town of Pincher Creek, for the purpose of

purchasing and improving the Electric Light plant of the

town, interest 6 per cent., repayable in twenty equal annual
instalmelits of principle and interest.

All tenders must be sealed and marked tender for De-
benture.

The Council reserve the riglit ta divide this issue into
two or more blocks.

The highest or any tender net necessarily accepted.
For further particulars apply to

G. D.PLUNKETT,
Secretary-treasurer Town of Pincher Creek.

DEBENTURES FOR SALE.

WORTH VANCOUVER, 9.0.

Tenders will bie received by the undcrsigned up till
8 p.m., Febnlary 27th, 1011, for the purchase cf 8î4î,ooo
flfty-year five per cent. gencral debentures cf 'the city of
North Vancouver.

THOS. SHEPHERD,
City Clerli.

North Vancouver, Feb. îst, 1911i.

An official statement shows that Grand Trunk shares are

lield by 54,200 persans, agaiflst 52,gS0 a year ago. This
puts the Grand Trunk second only ca the Pcnnsylvania

Railroad, wliich lias 64,869 shareholders. The Grand Trunk

lias £22,475,992 corfmlon and £23, 175,632 preferred. and, zs

is well lcnowfl, the sliares are aluiost exclusively held in

Englafld.
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BOND DEALERS.

Special Offering

ONTARIo TOWN
(Population lover 6,000)

Long Straîght Term and Instalment

5% DEBENTURES
To yield 5% and 51%.

Particulars gladly submitted.

Ontarîo Securitie,-s
Compair
TORONTO

~Limited

- - ONT.

BOND DEALERS.

1P

DEBENTURES FOR SALE.

PRINCE RUPERT, 5.0.

NOTICE.

Tenders will be received by the undersigned, until
Thursday noon, March 2fld, 1911, for the purchase of the
whole or any portion of Four-year City of Prince Rupert
Local Improvernent Debentures as follows:
xith Street and Beach Place, plank road ......... 3,600

aaly's Cove aind 8th Avenue, plank road ............ s ,6oo
Fraser, 5th, 6th, 7 th and 8th Streets, plank road. 5,300
2nd Street. plank road........................... 2,700
Alfred Street, plank road......................... x6o
8th Avenue and Fulton Street, plank road .......... 2,500
7th Avenue (Fulton 10 Thompson), plank road ... 3,gS0
Qth Avenue, plank road ........................... 12 ,00
4th Avenue (McBride and H-ay's Cove), plank road 8,ooo
8th Avenue, (McBride and Hay's Cove>, plank road 7,000
Ambrose Avenue, plank rond.............. ....... 6,ooo
Conrad Street and i ith Avenue, Sec. 8, plank roaci 16,8oo
bearing înterest at 5 per Cent. per annum, payable hall.
yearly in London, Eng.; New York, U.S.A.; Montreal,
Toronto, Winnipeg, Vancouver and'Prince Rupert, and se-
cured by special rate upon the ]and benefited and guaran.
tced hy the City at large.
(i) Assessed value of the land benefited...$ 1,007,684.00
(2) Assessed value of the land benefited, ex-

cluding G.T.P. and Government.........936,394.00
(3) Total assessed value of the land of the

UunicÎPality ......................... 14,844,860.00
4>Government lands, exempted ............. 2,s69,590-00,
()Grand Trunlc Pacific Raîlway Co., assess-

ment <subject to adjustment> ............ 7,319)000.00
(6) Total Assessment, excluding G.T.P. Rail-

way and Government .................. 4,956,270.00
The highest or any tender flot necessarjlv accepted.
TI-TE ABOVE FIGURES DO NOT INCLUDE IM-

iPROVEMENTS.
ERNEST A.- WOODS,

City Clerk.

Arplication will> be made to the Manitoba Leislature at
its next session, for an Act to incroporate a trust Comipany
with the usual powers. Messrs. Munson, Allan, Laird anti
Davis, Winnipeg, are solicitors for the applicants.

A Mortgiago
is the best known and most popular kind of
security in which to invest money. Selected
under proper conditions, il affords the safest kind
of investmnent.

Saskatchewan Mortgages
are the most popular morigage security in
Canada to-day. We sell these mortgages to yield
a very attractive rate of interest. Wc guarantee
paymnents, and make collections and remiîttances
without cost to the investor.

Mortgage Ilst and full information sent on request
Saskatchewan Braench i

National Finance Company, Ltd.
RIEGINA, SASK.

26 WELLINGTON STREET EAST - TORONTO
YFaid-up Capital and RItseve over H..

MAutticz Du PONT EmiLs LAcAs

DU PONT & LACAS
FINANCIAL AGENTS

BONDS AND HIGH CLASS LNVESTMRNTS

Roome le & te, C.nt'm Chambers, Elgin St, OTTAWA.
-Phone b712-

C0rrupoaday la;-
New York, London, Parts, Bruxelless and Ham burg

W ESERNMessr, Alloway li Cham plon bave

MUNICIPAL Western M-,nci,par Boe, wbicb
yied aver Cilerate te, the Purchaser-

DEBENTURES ADDRBSS-MANSRT

Alloway & Chamipion, WINNIPEG. MAN-

STOCK AND BOND BROKERS.

BURNEJI & CO^
STOCK BROKERS

(K.tabliehod 1868

Members Montre1l Stock[ Exchnuje
t2 St. Sacre ment Street

MONTREAL

Direct W[re to New York and Toronto.
Q. H.Sultbors J, J.M*.Peguun 0. W., S. iendersen

1 W

CLARENCE J. MCUA D. RYKERT MCCUÂ1G

McCU.AIG BIROS. IR CO*
M.imb.rs Montreal Stoeft xha~

Orders executed on the Toronto, New

York, Boston and London Exchanges

T1118061111 Mla 923-924. 157 St. J83C StrIi MONTREAL

C. HowAaD LEwis G. ERIC MCCUrAIG

February il, igii.
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MISCELLANEOUS. MISCELLANEOUS.

To Bankers, Insurance and Financial Companies.
FOR SALE.-25 X 132 feet on HASTINGS ST. WEST, VANCOUVER,
B.C., in th(- heart of the busine.ss. district. On this property there is a three-

storey and biaseme(nt Brick Building paying 5 '% on the purchase price. By

remlodteling alnd exteniig the grotind fluor, a revenue Of 7 % can be obtained.

Anl eiglt-storey builingl on tins property wiIl net 9 %0. For full particulars,

BEVAN, GORE & ELIOTs Ltd.,y Real Estate Department,

603 Ponder St.Wost, VANCOUVER, B.0.
Cable Addrsa-"GORESEfVAN."

Revenue Bearlng
Business Properties

For thle con v ati turuand Over-

Seas- îInvestor, %w( hav1e at presunt somTe

attractive( invesmniIlts,.

GorrespondonCe Invlted

General Agency Corporation uonii
Saskatoon, Ssk. -,-

WinnIoeg
Rot oroaca

IZ. (i. > DUN & co(. 1AJK 0IF M0ZNTRFAL

MDIKTQAGF, INVESTOR.8
,i1ay buyý inrg ý t he 1.1 ,il tI o Ni, (t ani-1o t rcqu,ýrV . J'I'î hkl
b,, , i, trom $u r ) (111;l ()i ý!-1 k f C "Pl t , tg .-
p;1y thr't :-ý of i",.r ;""" -l c, J for 11e,Cv5te
0tàrou klotit itu tcrmi, cllet in g an, pa yfig,

Interest nt the rate or 6 .,mn Par #ulun
Toronte. %ontreal. N4ew York and Lonion, Engand.

ASS9)CIATED MORTGAGE INVESTORS
CALGARY. ALBERTA, CAtIADA.

A. L. MA Y&CO.
Sales Representatives

8-11 WeIlngton St. East, TORONTO

A TRIP MO THE WEST INOJIES
Thé "'P. & B." steamers safflng fromn Halifax every

twelfth day for Bermuda. the. Britlron West Indice and Demerara,
are all very supertor nes. The. trip occuplea about thlrty-elgh1t
days, and ils a dlilghtful cuise frowu the staft in the. finish.

Through tickets frorn Toronto and &Hl points on the rail-
ways are sold by

R M. MIESLV ILL E,
GarMler Àdel"Si am" To«e u reai

The Middle West lnvestment Company, Ltd.
Monsy, to Loue on lmproved and Vaàc«»t City Proporti os

L. VtRHOZVEN. Mur.

The PeopIels Bealty Company, LUmlted
purchâts and Sella Real Esate. L. VERHOSVEN. Mur.

2i89 GAR ST-. WIYNIPECG

Wleinl London cal! on The, Monctar! Times,
Grand Trunk Building, Cockspur Street.

Westopla Union, Moraine & Ses[, and Clough'a MlnbinD Codes.

Saskatchewan Lands
i0,613.68 acres, in a solid block, on the
main line of the Canadia Northern,
with a townsite nearly in the centre.
Rich undulating prairie interspersed with
popiar groves. Good proposition for in-
vestmnent, cfoonization or large operating
Iarmn. Write or wire us for diagram and
ful particulars. 

1

Bulmer., Oownie, Reid & Curie
1103-4 McArthur Building, Winnipeg, Can.

=àO ABSOLUTELY GUARANTEED

ROYAL FINANCIAL CORPORATION Lb1.
420 Polder Street - - VANCOUVER, B.C.

FACTORY LOCATIONS.

Port Arthur and Fort William
Warehouse Sites, Central Retail Sites, Water Lots

For information, location and prices, address

a. A. ]RUTTAN, Box î95, Port Arthur, Ont., Cmii.

BUSINESS PROSPECTS.

In all sections of commerce and finance, success j.s
synonymnous with foresight. The mine owner, the manu-.
facturer, the merchant, the middleman has, if his business
career is 10 be successful, t0 take into consideration ýevents
which are taking place in all parts of the worl, form a
judgnient of the course of markets,,and act uapon the saine

e-en at the risk of having events turn out quite differently.

To exercise correct judgment on the outcome of forces and
tendencies difficuit to, measure at close range, gives zest tc,
the pursul of success, and differentiates between the maxi
wvho foresees the event and the mnan who is wîse after it.
The past and present are interestiflg, but their real value
lies in their guide toi the future, and it is the future that is
always the most interesting of ahl. Anything that can assist
business mnen andl investors in correctly gauging markets
must bc, of value. The Business Prospects Year Book was
inîtiatied in the autumn ofxgo6 with this one idea in 'ziew.
For four years the book has been written in the auturn
giving forecasts in the various markets in the-following Year,
and each following year has proved the correctness of the
forecasts. The volume, which can be obtained for $15
from The Monetaiy Times he<ad office, is advertised else-
where in this issue.

i
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The oldeat eatablished lirm of Cbartered 'sccountanta and 'i

Auditors mn British Columbia.

W. T. Stein & Co.
Chartored Accouritants, Edlnburgh 1889

91 Britlah Columbia 1905
01 Canada 1909

Notary Publie - Britlah Columbia 1901
Power of Attorney to be made in favour of

WILLIAM T. STEIUN, C.A. (Edln.) F.C.A.

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

CORK-TIP
COMFIR

imaNUM A man who has on
a big, luxurious YIL
NUMS Cigarette wiiil
quite satislied with
brand. Try-

ce smoked
.011 MAO.

never be
any other

YILDIZ MAGNUMS
Plain, Cork or Gold Tipa

25 Cents per box of cen as
ail progressive tobacconists.

British Columbia Mines
D EVELOPMENT of the mining W e have thoigh know edgi. ~ndustry in B3ritish Columbia and this knowîed-ge lis at theë

is being gruatly stimulated by the service of învest,,rs.
building of railways. particularly We beleve that %,ryî.rge profits
the Grand Trunk Paciflc. are taube made froinisd.odc

Immense tracts mnng ueraion
ut coal lands, and in lent-lh Colunv

e~eln NA.TIONAL 1 "
and gold wilI bie haveN E u fur
developed when l rnwiked, and

arneetstart CO., LT D hsyeirïn
cojmplete.anuîy

The oppuortunities are therefore The indications are that those
greatest NOW, Previous to the heing made accessible by the new
Operatingoftraînson the newline. raîlways exceed in richness those

Thesle opportunities have been already worked.
arefully investigated bY Our We shall gladly itive information.

xperts.

National Finance Co., Ltd.
Mead Office, - VANCOUVER, B.C.

Branch Offices: New Westminster, Calgary, Regina, Winnipeg,
Toronto, bit, John a nd H al1,fax.

THOS, T. LANGLOIS, GEO. J. 'fELFER,
President and Manager. 6 Vice l'resident

-RADE. OF CANADA BY COUNTRIES.

Nlo5Ti1 i -\- 'oIllt~. R

COL sTau's.

Imports. Espurt~. Impoits. Exporta. Impsirt s. Eporti.. lmports. lexports.

iirihsh limj>re,

nl'oted Kingdom. ....-..............
Ikermudai.....................liritish Africa. .................
rltîsh ÀAu trailaiiia;..........

Australia..............
New Zealand...... ............ ....

Britîsh lat Indics..............
(3uata........................
Wes Idies. ................

Hong K<ong.ý..................
oefundland.................

O)ther British Colonies................

Argentine I4epuhfic,.......... .........
Autrl a.ngy..........

Bellu ................... ..............

Central Amrcan tts ..............
China...................

C.uba... .....................

Ilenzha17.....e.............................
Dutch . nde.................. ....... .....

France......................

Fre nch We"St ldes-...............
O3ean...................

Hawaiie..................... ........ ....
HoUland.........................

NMexieo ............................
Norway and Sweden:

Norway..
Pe de................ ..

Philippine lslands... ........... ..........Porto Rico ......... ..... -.... ........
Portugal .......... ..................

san Domingo....... ...............
St. Pierre..........................
Spain.......' . . ...

TurkeY............................
u nited States ....... ........ ...... -.........

Venezula..................
Other foreignicouiitries.................

G rand Totials.............. .........{ -

2,0944 26.7 l'

46, 1Gs , 4 1 ti

21).87t; 9,9lI
192.1121 71).5.74 4

i4.4 16.l7

3 991889
102,15

127,077

'40.,42
31,429

23,1Et

165.063

'i42.051q

8.675
270.9)4 2
713.226

217,379

282.449

60.478

104

67

427

29

.)07

213

14

2,772 86.0ý5 3
18.,116 6;,397 2

413 9,016
3.359 38.117

14,472 17.,211
.L3.378 901 2
87. 1 >2 221ýý2 .

344 11.906
281.495 32,548 2414
191 K 1,1 [i 22.4
88.529 4.5 16K

1.806..725 10, 8121.65 25,8&t

4,6,9 46.73À0 K5
,6323 13 .298,545 3À) 04 42
54.06 37.717.692 41.6M1

$73,151,731

I.t194
194

247,i57

.633ý a64,876

.105 5,6
Ai,68 329,3

.61r2 11,0

171 2.364W

1.81 j2,28.101

-i 37.147

1,766 1,6
,24 9 S.6933

.,273 8.3
.827 65
,896i 60

1,462 3l5,715ý
1,16 76(7

1,778 ,0

12 218,00q
1,184 19.5ý07
1,637 9ý7.34

'1,5 456i27

5W2 22.373
41,2

'Ti7 15, 272
,157 415.2

3.18

1,717 22
1,5YZ 5M8

1,981 1,2,76,604

7,1312
1,840 t65,249
1,415 1,9,7
1227-- 37,527,491

$79,160.718

6120,28'.:5 9.164,771

2467 249A20(

1 . 0 3. 40 2164.

'29 .42712 49,ý4
1 L4,583 222.38
454J;083 2.910,945it

40,777 4.71

741,68 22'.7c

217.777.0114M
114,83 3,7:4)
s54 i0 79,246

5A09.715 1 79,69

M36983 5,2

30,6 16,763

6 ,3,3 3.79713 94

28 46 13,62
7149,7313 1,797.37

4,KÇ87 il1,469

.43l 34.3276

6'200 4.20

435.45ý9 768,62

1504,740 206,974
tN115,2250 91,577

73,744il*)

5.689M

s
102.666,041

290,261
1,418,561

2,718,867
615,963
711.992

386,894
2,586,067

56,215
340,152

2,721.794
21,792

Il 4.095,609

1,216.1128 s 9.9
972,780 5.3

5 90, 4 34 622,929>
76,990l 228,378

461,419 3,5
3144,572 152,870

6,. 0 44 '2.'5.543,

21,499 874
7.,365, 122 2,008,274

3,6i7z 4,43,N

307,667 1;1;4621
15.'245 95.,672

63.5,358 '2.u

27,9 37.,958

1.388 97.726
64.624 32,23l 39
7,926 '58,l,204

116.787 su. 1 46

102,96 i11 15,203
3,6 '43,732

781 .820 20 ,046
1,986,5S5 11I,863
4 10.ý799) 2.37

18M,5612.370 78,12q.218
6.194 68,-1472

50.91108 20.716ý
504,068 637, 190

216i,330.3'29 94.043,768
30.36375 '0W, 13q.37 7

$5q12.457 7.1'52

L. COFFEE tu~ C0.,
Grain Merchants
EBTAtuitNE Board of Trade Building

TROUAS FLYIli 1843 Toronto, Ontario.

1
L

r1
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We effer the bondse of
a matantla

ONTARIO TOWN
due at the end of

twonty yoare to yiold

434 Per Cent

us O'HARA & col
Mombm*

Troreute, took Bxehante.

OFFlIOlS
8 Drapers' Gardiens,

London. E.C.. England
Winnipeg. Toronto. cobalt.

Mlan. Ont. Ont,
Our Bond Liai aailMd

en EVQ.#st

INVESTMEN T
SERVICE

We shali be pleased

to furnish I1îvestors

With information

about Securtities.

We execute orders

to buy or sdil

on ail leadîng

lE-xclhaige.s. ....

A. E. AIES & Co,
H4. le. TtJDHOPI

Mlembera4 Toronto stockr
Bx..h.nge

TORONTO * CANADA

OT@0lc* AND UlOt4D&..AcL.

*boarft ÎSSo bonds *ut.

Prices on Canadian %chbange$
mea Coupared for couvenieuse witb
theé. ef a yea ago.

QuotasIons oS Cobalt Mins
Stoeks are thos, of Standard Stock
and Mlan.. Erchangea.

Mieutreal steel stocke ane cou.
monli tarmacd Swltcb' On the Ex.
ehange. They are quoted as Mont.
roai Steel ia Our tables.

Ail cupales uamed la the tables
wil1 fayot The Monotaar limes by
sendlugr copIes of ail cire%"a" fi-
glod te their ulheolders, and by
a,tlfylnag us of any errors la thc
tables.

*fâm&w ~rme <oins Tlnweday>
twnIslid by tumu a Oompas, 12

ft eawrmut Stiat Meet111rmal.

STOC'.KS AND BONDS-Montreal,
Capital and Rust TORONTO MONTRCAL

Sales PrsalecsPie
Il Pd. Prt Prind Pr d Pre$see Ple W..k

*9 MA" Ycb 10 b. Feb. 8 End'd Feb ' 10 Jan. 31 Feb. 8 End'd
1 1 bl F8 '10 lit '1 Fe.

l.Su . 2 fsco 111 British North Am. 7...............6 149..........
800 10,000' 7,0S! 50 comma=rce.........9 i0 1....21ï 452 200 1991212 .... 212 9

4 .00t'O0 sooo 50 omnioO ......... 12 246 .... 284 ..... 34 38 ... ..... 1... .... .... ......
8 , o 3.m 2:W o Ea.sternuTownships - . - . Il..ô..-u . .... 164 . 180 175 180 175 19

2,710 2.089 8009 100 Hamtilton. ý........10 2064 fl2l ... 1 :. ........ .....2.bS0 Z.500, 2:So 100 Hocheaa.......................121060.. 8j J3 .17~9 3-76 ..0 Ho.... (> .
6-w9 1862 cio3 ico impurial.....i 11 233> 2u215 -. 26 ... ...-......
C'WU 1 DM0 4.w 00 MembantiBauk.... g..176 1: 186 ..-. 186 66'80 .... 18u8316il1e 132

1.00 U.00 1 2W0 100 I trtop&it.n Unith 8 :, u 9 19 19 -- <I

144 4:4 00 1 M Montsa 10....... 2491 « 254:0 . 0...1.. 251 133
2.0(0 2.000 1.200~ lot National,......7............................

227 223 10 0 otir rv a7 7741,406 100 New Brunswc r5>. 18.................2 224 ... c
0306 10 àtaa.....I ... 201..: - . .... .... 0...............

1,W00 M00 5 . 100 Povi ni&.a . 6.... -8l i 7 48.......................
2.600 3,60 1.960 100 Otaa.................. .......... .. il.... ....... 84 .... .4. ..

6,200 6'200 7000 10 Royal liank. .. 12 .... 2»0 h0 ... 240 .. 40 28 2 2 189 2381 2391 239 ut
2.0002.0002400 &0 Standard ...... .... 12 ... 1221 220 .. 220 777 .... .............

978 944 28, 100 sterling<n (u ... . . .. * ... ....

4.004'00j 50100 Toronto k(o 10.................... ...ll .... 2024.... ........ ........

1,800 1000 &700) 1 00 rattusen., [Ad 8 19 14t< .. 202 146. 202.............................
lOGWO 1000 2,00 100 UnonGursso Bak. . 7 6 .15.... 1 78...5...... .... 2... :18.... 3

6M 53Unlon00 unt............ .... «7 ...... ....... .... .... .... .... ... ...

10 1 , D100 80 ait Trai& Co.. 120........W2....1302...... .... .... ............ .... ..
Collai 1 M b4>10 TorC0" rustse.Co 8 170 1 66 -.1750.. 17 11........ ...... .... ..... . ....

2.0 10 701 anL ..... u75 la !::~ 0176 1676 27.. ..... .... ..

en60 16m 1260 10 Co.A«.lcav L s 10 .... .20... 0... .... .... .... .... .... .... ......

2,866 2,440 145 10 Col. Innast etoa 14 .... 8.......... ..... 66...... .... .... .... .... .... .... ...
' .000 08 40 50 Dom Sav. &Inv Se 4 .. 72.. 72 ..... .... .... ... .... .... .... .....
2,35 18211 620 1000t..Wust Prma ... f 1 ... 125 .... 125 ..... -.... .... ...».... .... .... .....

31 o , 0 02

7001 700
1.00 ',ON

Mo00 5w2
2001 00
72 725
4.6ý 41U9

12.000

6,000

1010
1.00

110000
0.600

41000

8.000

6.001

il.000

18.000
2,4001
2:0001

17.000ý

4.000

8,125
1,875
8,000
1.000

as6
622

760
760

6,00
7,50

616 100
1.900 5 0

f3b 100
415b 80
30() 60
0031 25
800 50
Kabjbc
1U2 40

.11 5

Ham Prou. & ký Se
Huron tris L ai 8
lmp L. & 1. Co. Ltd
Lauded B. ai Loua..
L. & C. L ai A. 1td

1mon t Les. & Utge
Ont L. & Deb. LUn
Toronto Mortgag..

R.ai Latats Loa

Transparente«
eau. Pacifie Railwal

Deqtoit 'Jnlesd KIY
Dulu~th S. &A....
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upE d AsIc Bd- Asik

211( . , AIbwïerta Ca;n . .. fat 13* 16 1
2.._1 Alberta Coal.I <4

B."0 i... Internat'l Cul 65 64 66
IKý jportland Canal. 1 h 14
lI1 Stewart Mlning ..... .... 220 220 2

73.5 100 Biurton Sa.............
201< 100 D)ominion Trust lot.,,) 0

2.('6L 1,,27 .0 Oc .Pr . . 126 119
10. 2 LNIuî ..M 82 31
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Y)0 60 Gluelr Creekin) ..2.. 6.
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600 25 Lasguette.ýý.........34 4 243Si

IYour Annual Report
should be advertised in
the Monetary Times.

Ask -for the Rates.
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o,.. Peov & Mue.. Pe, Price
Pà,bveo-nmment msINa cent Jan. 26

Cansadta, 101 (Convert.) 4 100 "lDitto. 191013 ...._4 1012 111
Ditto >90 ..... 331 joioli1
IMit 19101.35.....4 .
Ditto, 1938 ........ 3 i914
Ditto. 1947.........23J 769 78
Ditio. C .P. L.G. stock 3%1 W 101l

DiIo. 1912 ......... 3> 1,,, 11 o
Ditto 1914.19.... 3ý I(X) 101

PROVINCIAL
Alberta. 1116., .. ,..,. 4 100 10j2
British Colunila 1917.. 43j 101 164

1>tt. 1911 . ... :l . mi 4m
Manitoba,102P3 ..... tOn

Ditto. lt82....... 4 10 ý1 I 0ë2
Ditto. 1947 ........ 99 W l)
Ditto, 1949;.....> 4 29 YU l

Ditto. 110) at'k ... 4 JII il
rieur Brunswick, 1934.441 4 102- lut
Nova Scîl 19t.2 .... »31 90 91

DILt.. L49..9...:... 3 go 8e
DitiI. 1964.... .... 331 "' !L.Ontario. 194 ... ... 3 Il

Queb. Se, 1 ....... 43 1013 1(l
Dhtto., 1092.... ..6 100 lot10

Ditto, 192....,,., _ 4 1010 102-
Dltto, 190M34.........4 lIN 103

Ditto. 3 si 1ý
sakaitebs.Iý 19i9. à 100i lui

Calary CiOy.li37.8 .... 4,34 10.1 106ý
Dilt4o4 101 106

Ditto,.. .0.,., 3 11.3i lot
Etdmonton,1915A47,.... 5 1:4 tirs

DLtto, ~ ~ 43 1022-4ý.. > l. 10a
Hi6mln L14 ..... 100 l12
Moncton. 1945....4 V7 9
Montrais ýtrmennt. . 3 7U m1

Diton. IM&........ 4 102 104
Dii lim. ....... 31ýo 90 2

Ditt., 19492.....:3 JI R
1>itto, 1948 _ _ .j1 J 0 i4

Ottawa 1913 . .ý... 1 1 i
Dito, 1998.46... __ .. 101o

Qubc Cte 1914-1. 8 4>6 ;100 102
oite, ..._ ... 4 100 1042

Dotr, 1968 ........ 4 100 1 J2
Dicto, Il 112.........8 90

Retins City. 192338 (III0

CANADIAN SIECURITIES IN LON]
Muncial Ionid)Per P'rcoNunolpl-(ontd)cent ian._26_

St. Catharines,î3 
4Wý 

99  Fil
St. JonN. . 1U4.. 4 2 9 ici

Ditto 1948.........4 9J '(Il
Saskatoon City. 1'm. _ 106 107
Sherbrooke C1ng. 1913 4510Î loi (
rorooto. 1919.1:::: 103 10

Dltto. ll 192 m0 lot

Ditto. 1999..... .... 33é III le
Dito, 1944......... 4 100l 1 JQ

Vancouver, 1931 .... 4 10 106I.
Ditro. 1192 ... ...... 4 lot10l1

Dilto. 19947.... 4 101 103
Ditio. 19ý47.48 ... 4 10(2 103
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Ninnlipet.ilh9.1 1 W 14

Diii.. 4100 loi
Dito 1*......4 102 103

Albeta Railsy. 8100 . 145 15o
Do,5debt'k(oo.crn.>104 10

Alla. & t a.6 sharea tSi L 6
Cýa z*y & 11d'n. 14D3 d.0 st'k 10 111,
Cao. Atizntic. 496t Goîd B'ds M1 96
Ca I. So, ut Il iit mt, 6%ý' b de 8 lO 17

C.N_. 4%l (Min.) tsar. bd'$ lm1 1 u
D., 4%4(Ont .) Istn,.b'de 1N 1102
Do'.4% pepet'l1deb.set'k, Ib -J7
Do. 3%1u(Dorn.> guar. st.ck 8& go
Do. 14l, Land Grant Bolnds 99) loi
D.. let469. st".k 99 101l
Do..Sâàk- W9 l0

C. N 0., 349%db. t'k 1936 W1 9.1
Do * 346, ........ .......90 l Jt

D«44,dbstock.- - 91 V9;
Can.Kor.,Qoe. 4%deb.st'k 4 9

Do, 46jet mort.oOnds.. 11 9
Canadien Pacific. 6% b)onda 101t 106I

Ditt.4 %deb.stOck . -1015 106
Dilto. Algots. "19t bonda. 113t 115
Ditto. 4 96 pref, stock. 0 1oi 6o
Dilto $hairs, 10 . 14 2t3
1o.Atsn 4 lit delb. at'k 981 100
Dit.,4 96.nd de1btlook. 102 9
Ditto. 596 pref. stock ...... ..

Ditto. ord. stock .... 43

Dltt 4 % deh, stock ... 4 IJIJ
Dltto. 4% bcs (B, Mount.) o4 lI6

RolIroada - (Conî~d>

GT.. fi% 2 nd elqu. bonda..
Dltto, ô% deb. stock .
Dia 4 % eb. stock -...

Do. d. West. 196 dcl,. stock.
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4
9 %8.e0. stock.

Do, 1418. ô( Cao.. 5%in bonds...
D9oW. G'y & Bi'e Î96 bonda..
Ditto. 4 r.- stock ....
Ditto. 5 et lot Pref. stok..
Ditto. 5% 2ndl pref. stock.
Ditto, %ddpe.sok
Ditto, ord. stock... ...

G.T. .looct. 5% mort, bond, ....
G.T.W.t,, 4%ý l3t on l. b'ds,..

Ditto. 4% 2nd mort bondé,....
minn, S. P.& S.S, M.. lut mort.

bonda* tatc)....

Do, la.dcloert. 4% ond..
Ditto, 7 %Prm(., S100.
Ditto. common, $100. ».
Do. 4%ý L4aasd Lins Stock....-

N e. Brun;n, li tl. 159 'ds...
Ditto, 4% de b. stock. ...

Q. & I-St. J. I4c lor- lien bide...
Ditto. 596 li mort, bonids.-

Qoebc -entmi 4 % deOtc..
Ditto. 3 96 2.88.0. stock.
Ditto, locoie bns
Di tto, sbrel. 2....

S3AI'41
Bk.,of Brit. Norths Arn.. £50 ....
Bank of Montroal. $100.
Caà. B1k ut Commerc, 10

LAND COUPANIELS
lirit American Land, A.* £1....

Ditto, BI, £24 .,.........
Valgary & Ed'ton Land. Se.

Caad £1--a . C....
Canaa Nlh-ettLand.81...

Can. Norih, Prairie Lanil ....
Hudson Bay, £ 10, ............
Land Corporation cf Coun,£1..
Sct. 0. a M.. L'd. £3I2
Southor. Alberta La1 £

Dilto. 6% dett. stock.
Western Canada Liand, £1.:::
LOI'4 11OMPANI9S

iC...&Ae~ Moti
DItt. P t~. 2 ....

Dlito 4 .966prof...£10 .
Ditto, 49 deb. stock . ..

[Dominion of Cao., 
TM

ort, £3....

Price
jao. 26

10 112

125 127
101 102
N2 12
10 10

911 911
106 107

95 De

108 101
100 102
1*9 loi

I6 6
140 143
fil94
112 114

101 103
&y 92
61 et
10 1),

100 102
76 78

114 i17
18 19

76 77
251 263
£22 224

loi là1
il 18
îi 1

6 sa
on 100

21 24

104oi 106
14 h'ik

14 181
1 2ut

DON
Price

doars Co'a-Cntnned -Jan -
N. B., Can. loy., £5. £2 pdi.. li .2à

Dm.t, tormiînable deb .........
N.o1 S't.Ca.Mt.£10£ 2 Dd ... fi 4ja

Ilitte. 4 % dot>. stock ........ 99 M0
Ditto, 319% deb. stock...... ..........
Ditto. 3 % deb. stock.. ..... .........

Trrust & Loan of Can.£20L pli 6 6$.
Dio, lit.3paid .......... i

Ditto,dcivtils îl aid .......... 1 14
MISGCt.LAt4EOUS CO*$

Acadia Sovr Ret. 6% deb.. 90) cd
Ditto,696zref.,;G ......... 191. 201.

Ditto. or8.. £1. -............ 141 161
Aobtmo & Astlie £10 .... ..... 4 1

Il. Col. Ee. RIy... là% 8e... 102 lot
Do. 41% per.con.. 8.0. elle... 1014 10
Do. Vane'r Pow.. 4%9 daieb... 100 *104
Dît.o, 56% pref. ord. stock...128 182
Ditta, dg. ord. stock......145 148

Dit,5 pref. stock. 110 113
Canada Cernent 7 % pref.:::ý89 Ili

Ditto, 6% lot mort. bondsl. 103 102l4à
Co. Gels. tlectr., cr., £100 l107 111

Ditto. 7% pref. stock....118 121
Ilect. Devel. of Ont.. 5 % daebi 8% 84
Imp.Tunisienoof Cao-, 

6
%6vrai- les I,

Kamnset Passe, 36 trid bonds ICI log
Max. El... lght. 96 la. tort. bell 874 88&ý
ez. L1gt &Penser, coin...88Î il4

ut %prf........ 108 110
Dittto. 69 %lot mort. bond- .. 9351 96t

Meaco Tramways, commol..121 128
Dltto. 696 lst mort. bond. , P 4 9
Ditto. 6% bonda ............ 101 1012

Mont. Llght, Heat & Power, $100 162 156
Mont. Street RaiIway.......... 21!0 2'26

Ditto di % deba ............ 102 104
Dltto. ditto, (10>. ..... 101 10a

Mont.W.& P. di% prior lienfobde 91 %3
ogilyla Floue Mille... .... .... 127 132
Ilch. & Ont. I4av..new 5% debe 97 99
ilo de Janeiro Tramway. shares. 1061 107f
Dittn, lot mort, bonds.........~ 99f 01
Dîneo, 6% bonstie............ 1 gl 4

Sbawla Watler & Power. 8100 112 115
Ditto 5% bondsa ........... 106 108
Nit.. f doib.stck -.. 102 104

Toronto Poirs. 44968.0. stock 100 102
Toronto Rallway 4196 bonda.. 100 10,2
W. lCoot'c ow. à Listât. 6%ba107 11o,
W. Co. Cment, 6% bdai £100 78 3

Ditte. sares« ....................
Ditto.l 7% 

2nd drOiche...70 7
W. Can loor Mille. 6% bor.dsl- 105 107
*Ex Divideod... .................

GOVEPRNME.NT FINANCE

PUBLIC DIJEIT 119 I11
Ll AgiLIT I Zà-~

Payable ln England....................294 > 68
Payable lu Enat. T.'mp'y "oan .. .... 911

lisitCrenl'n Ris4.p Foid........,1II9,r l 1,31.4
Domtiniton Note............19484 i 90.722A08

Saving Bank .. 1 y Xi6.;6W;.628
Trust Fond7 9 .311,6t87

Provnce ..... l . ....... 114841682 58
MiseL & ilaulcig Accimuns... 122.1 .7,6

Total Gros. Den ........ 6.2437

OuI. liavutmone............ .... 22..7 27,461,851i
province Accoants......... . ... 228,2 12,21z 9

MiseL& SnknuAccuunts............ (J 1341797.Il 814

Total Aussi ........... ..... 571'.44 128 21

Total Net4 Debi. 3I,1 Jinioary . 119.970 '3.3 4
Total Nos Debt, 3Iat Decemiber.,_ 1t,; 9598~00

RUvErçIE & ExpEunO<ume

Pont Ofice.

Mlac.Uuneou ... .....

T otl......l.. ..

4, 4 21,11"A
1,09.904x)

775:Z0
79Q.fi41

8.121,441

1,223,111

82È ,61622,66

ExrmNOTOR on CAPITAL AcCOInr. gTC. ________

i ub. Wlk,. Rly. a Celluie .... 2,471,W27 2.524,5%0
Dominion Lande ..... 52.*M3..

mWltla. capitl. * .... .... 109,176
Ralway S......u.. 4N. in 3%879)2

South A frican Contingent....... ... ...

N W. Teitorial RebelI'D ......-

Total, ........... . 3.33,0781 3.073,181

Total te Total tu
st Jan. lit Joa.

1910 11

48,6 785 69,725 6b7
1-2,7101,912 13.918.403

',2010 .68.2018.475631 9. 185,M0
5,4t,7,24 4.192,4311

8115l0,52 4 8I0,ý07

89,67.47 e5,441.763

18762:812
I '216.263
1.141

Nurray's Initeest Tables
SECOND EDITION - - NOW READY

Pri c. 01O.00

Rates 2 $4% to 8 % at 34 % rates.
On $l.00 te, *80,000 on every page.
From i day tel 368.
Very Clear type. Weil bound.

B. W. MuRRAY
.Accouritant

Suilreme Court of Ontrio Toronto

INDEX' TO THiE moulETARY TimES.,

An Index te the latest haIf-yearly Volume of The
Monetary Times wiII be ready shortly. Tho"e Who

désire COPIes wili kindly commliOtO to the hea d
Ooie, 62 Churoh Street, Toronlto.

Cana'dîin Financiers
LIMItED)

Authorlzed Capital $2,000,000

EXECUTORS, ADMINISTRATORS. TRUSTEES, RECEIVERS.
Members Vancouver Stock Excchange.

GENSRAL AGENTS FOR

REVENUE PRODUCING REAL ESTATE AND LOANS,
PHOENIX INSURANCE COUMPANY OF~ HARTFORD,

NATIONAL PIRE INSURANCE COMPANY,

OCEAN ACCIDENT AND GUARANTEE CORPORATION, LTD).

MANAGERS OF 1S. 0. AND0 YUKON TEURRITORY FOR
CONTINENTAL LIFE INSUkLANCE COMPANY,

ORNERAL AN4D LOCAL ACENTs WANTED.

PATRICK DONNELLY, Geucrel Manager.

Hlead Office: 632 Granville St Vancouver, B.C
BralassesO Worth Vaoaimme, flout% ansgWuuOr. Md a usvlnoell scir.,

Glasgow.

Volunic 40.658
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LIFE INSURANCE COMPANIES.

North American Life
Assurance CwompanyISoIid as the Continent -

Prosident : JOHN L.. BLAIKIE
Vies-Preadenta: E. OURNEY, ,i. K. OSBORNE,
Mars, Direc-tor: L. GOLDMAN, A.i.A., F.OA.
Secretsr". W. 8. TAYLOR, B.A., LL.B.
Assistant Seoretary. W. M. CAMPBELL.
Actuary: D. E. KILQOUR, M.A., F.I.A., F.A.S.

INOOME, 1110, 82,170,573.
ASSETS, $11,88,773. NET SURPLUS, $1,174,788.

For particulars regarding Agency openings write to
T. G. MOCONKEY. Bupt. of Agenciez

Homo Office, TORONTO

THE STANDARD LIFE
Assurance Company of Edinburgh l'iW'l

Head OM<ëe for Canada, MONTIREAL, QUE.

Inve"ted Funds...................61,000, 000
Invetinents, Canadien Branch 18,W0o,0oo
Revenue.......................400,00<
Deposited wi th Canadian Govt. and Goyt. Trustees, over 7,000,000

Apply for full particulars.

D. M. McGOUN, Mgr, CHAS. HUNTER, Chief Agent Ont

IMPORTANT POSITIONS
are waiting for capable Agents in ranch desirable territory, ready
for occuPancY whenever suitable men arc available. Cortes-~
p>ndence welcomed with those who can, produce application$,
who are energetic workers and successful soLicitors. Write et o000.

Union Mutuai Lite Insuranc. Co'y.
PORTLAND, MAINE

Fered., E. Richards, President Henri E. Morin, superviser
For Agencies in the Western Division, Pruviýnr uf Queber and
Eastern Ontario, app'y to WALTER 1. JOSILt11. 1aae,5t~
St. James Street, Montreal.

For Agencies in Western Ontari3, apply to F, J. eTKlNSOýN, M4n-
aller. 107 Manning Chiambers, 72 Queen Street West, 1 .... ion.

NORTFIERN LIFE ASSURANCE
C3OMPANY 0F CANADA

WNe ndve positions on our field staff for retiable

1,iuducers. As several good districts are open, the <
upportunity is i>ow. Take advantage of iL by writîng
un our Head Office at London.

W. M. OUVIENLOOK,
soritery.

JOHN MILwE,
Magh£s Cirect.e.

The Continental Life Insurance Company'
CoutinentaI Lifo SuiIdlng. Toronto

Have several good districts open for any energetic Agents
in the Province of Ontario.

AppIy ta GEORGE B. WJODÇ, Presidest andl Kanaegin Dwector

MISCELLANEOUS.

AdveraIse youi
ÀAnnual1 irepo

lb.i MWonetaIj*y Times

ASIC FOR RATE$

FIRE INSURANCE COMPANIES.

Insurance Co. of North Amierica
Incorporated t79. PHILADELPHIA, PA. Fnunded 1"2

CAPITAL.................... 4,000,D000
SU RPLUS TO 'CLCNLES..........7,743,980.17

ASSES...............................1,001,411.63
LOS£ES PAID EXCEED.........__...... .......... 149.374.312.ME

ROBERT HAMPSON & SON. Llonltedj
Gênerai Agents for Canlada.

Head Office Canada llrîncb.

1II[ H ASSUMANE TOaIuni. $2.00o,0OO

Toronto Agents: S. Bruce Barman. Iî Wellington St. East.

Tl££ NOIRTHMERtN ASSUIRANZCE CO-# LT».
OF LONDON, ENo.

Canadien Eranch. U8 Notre Damse St. Wsst, Montreai.
Aecuaulated Fonds, (1909)............ ... ................ $7IOO
Unealtd Capital ..................... .... sj e

Total .. ...................... ....................... Sso$%480A"
Applications for Agencies solîilîd in unreprevented districts.

0. E9. MokrY, SUBI. E. P. Péarsen, AgI. RohI. W. Tiré, man. fer OF&a

THE OLDEST INSURANCE COMPANY IN THE WORLD
Canadien crnl~5Wîlron St. H., Toronto, Ont.

H. M. BLACKB3URN, Mantager
E. MCKAY . . Ontario Inspecter

Toronot i IGINBOl1iAM & LYON Phone M M8
Agents IRISHt & MIALfLSON, Liai., Phone* M.-6%6 and 6%7
AGENTS WANIED ON ALL UNRffPRESENIED DISTRICTS

O A14ADA BANCit, NIEAD"OFFiCE. MONTRERL. 1

THE ADVERTISERS ON THIS PAGE, wouioi
like to know that you "saw it in The Monetary limes."
You will confer a in%-or on boîh advertiser and publisher
bv mentioninp h when answ.ern.. advertisemnents.

F-ebruary II, igii.
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MUNICIPAL MÂCHINERY.

['he Waterous
A DOUBLE CYLINDER, DOUBLE
CRANK ROLLER THAT GAN BE
USED IN )EVERY OPERATION IN

ROAID BUILDING
Thé speclal features wbich distingulali tbe
Waterouis I<oad Roller-the double cylin.
der, double crank engine. two specd gearing,
higb pressure bolIer, etc -miake it adaptable
for ail road building operations.
It can b.e usedi t0 baull road Metal, to p1ough
or picLk up old roads; the double speed
nuikes it suitale for slow\ or fast rolllng,
atn, the b)ar)d wheel attachmiient and perfect
governor control shlows ils use in driving
Rock ('rushert.

It Is bulît In 10, 12 and 15 ton sizes.
itbll over 75 of these mnachines in cgn.

stant use on Canadian Rýoada, this Rol-
lier daily proves its ability t0 make good

send for Bulletin No. :Wt

THE
Waterous EnZlne WorkS Co., Mt.

JBRANTYO$tD. CANADA

MISCELLANEOUS. MISCELLANEOUS.

'VAVAý/"'iMILNES'

LACKAW11ANNA COAL
HIGHEST GRADE 0F

ANTH RACITE
The price is just the saine as other grades.

Why not buy the best.?

Min Offic.79 Risi St. East Torointo

TonoNTo PAPERý MFG. Co. LT»D.

MILLS AT CORNWALL., ONT

W. meautattvs PAPER Hiah aid medium grade&.

Imam* 019D. TuU 555. 'M ai s

WETUAN co.oam WRITINGS. BONDS, LCDGIEAS

w.' & . BOO50K, LITHO ENVELOPE AN» COVERS

bc&& in Cana"a t F or Sale by aUl Wholesslm

r]

1 Wtisn U n London est, on The Monotary Tirmos, Crand
Trrunk Buldilg, Cookopur treet.

COLLECTION AGENCIES.
Coniis GIrey and BruecoUlections ronde on ommidssion, larndsvalued

mid sold, notices arved. A gerberai financial businesstransacted. ednI baI coOmpiles. la'wymr and wholesale mierchants given! as eeecs
____________________H. H. MILLER.:HaflOve%

THE MERCANTILE AGENCY

Re au DUN & cou
Established 1841

210 Ornfoes-<14,la Oaa.nda>
Rates and subscription quoted on application.

INDEX TO ADVERTISING SECTIONS.

Barri',tcr. aînd Solicitors ............ .........-........ 663

Bondl)eier..............«001, 12, 47, .49, 50, 51, 53, 56

haerdA(ý oun1tants..................... -........ 66, 7

Cha;firird BaniTký..................... »...... 602, 3, 4, 5, 6
Cocii( n) .Xecs........ ...... .................... 66o

('unultng-Engieer,............................t-)

CorespndeceSchool,....................... 6(

l)eben1turies for Sale ............................ 652, 53-
l>iden Notices.................................. 65:z

Eng,îer............................ ......... 6oî

F.ctryIcaon...........................W2

Finanic al and Real Estate Agent,, . .654, 58, 63, 64, 65, 66

Fire insuirancc Comipanies.ý...... ... 6oi, 5q, 66, 67, 68, 6 9

Gu,~rn~eeLiabiitylemnity and Accident Insur-

nc ompaies ..... ...-.................. 6oi, i 2, 62

IneetTables.... ............ «...................658

Iii\vestimen-t andi Loan Companics............ (o9,ý 10, Ili 54

Lîif, Insurance Companies .......-....... Ô6oi, 12, 59, 70, 71
Mri,(-qllaneous........»................ .612, 54, 55, 6o, 61

Miipal jm MachWnery.......... .................- ,......66()

Trut Comtpanies........... ý. ........... ý. . .. 68, j)

WatdAdvcrtîsemnents....... ....................... 65Z

Volume 46.THE MONETARY TIMES
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CORRESPONDENCE SCHOOLS

WE TEACI- BV MAIL!1
ElemeatryBk-epa

Aýd,anced Book-kcepng
Commercial Law

Commercial Arithmetie
Higher Accounîn and

Cbartered Accouotascy
Write for full particulars to

Dominion School of Accountancy and Finance
WINNIPEG - CANADA

PRESIDENT - D. A. PENDER, C.A.

MISCELLANEOUS.

ACCOUNIBOOKS
WB MMNUYACIVREIT vZSa!P! oaloupoUq

BANKS, COMPANIES, MERCHANTS
MANUFACTURERS. ETC.

LOOSE LEAF LEDGERS, BINDERS
SHEETS and SPECIALTIES

",.LsO COMPLETE STOCK

TAT 0 ERY and PAPER, aIl kinds
PRINrERS' and BOOKBINDERSb UPPLIES

BROWN BROS., LIMJTED
51-53 WELLINGTON ST. WEST TORONTO

THE DON VALLEY BRICK WORKS
An, Dow MaaufacturMag

POROUS TERRa.A COTTA

* FIREP OOFING *.
la Arches, Blocke an'd Furrlug lu any requlred siz.
Head Office: 36 Toronto Street, TORONTO

MONTREAL AGENTS

DAVID McGILL, 2M6 M1erchants Bank Chambers, MONTREAL
KindIy Write for Prices.

ROCHESTER GERMAI INSDBANCE Co$
of ROCUIESTER, N.Y.

A. VOcT, Presîdent. H. F. ATwooD. Vice.President.
* E. E. PASCHAL.L, Secretary.

Isnspector for Canada: G. S. MINTY.
Usudent Agents 8 RMT & BATTY,

TEMPLE BUILDING -. TORON TO

Columbia Fire Insurance Co.
Head O)ffiçe S Vancouver. B. C.

E. H. HERAPS, Pres. R. P. McLENNAN Vice-Pres.
W. B. ROURKE, Secretary..

Autlsorlzsd Capital - 500,000.00
Subsovlbed et $250O000.00
surplis t@ PolIoy lloldes $265.951.81

Agents Wanted In Unrepreseuted Districts.

MISCELLANEOUS.

TUE DEST ARE TUE CHEAPEST
ASIR POIL AND BEE TRATVO YC T

E.XTrRA GIRANULATE»
and other grades of re6ined.

Supply your custrmers wîh only the best sugars obtainable.
IT WILL PAT.

M A N UIrAC TU REtD D Y

THE CANADA SUGAR REFINING CO., Limited
M1osatroal, Qu.

THIs is the ma rk of
the Underwood -

more extensively used in
Canada than ail other
makes of typewritera
combined. No matter
what machine you have
used, or are using, you
wiIl uitimately buy the
Underwood. United

Tyrewriter Co., Ltd., in ai Ganadian citi@s.

Morni*ng, Everin' »dWeelily

LEAD]ERSý
THE! GREATEST PUBLICATIONS MN

SASKATCIEWSTAN
Thie Lead-r with Three Pulb'icatîons,
oflers thie adv.ertîizer the lar-gest paid
ciùculittion, by thousands, than ail other

R. iopers cornbined.

In i910 The Leader catried m.re
paid advertising than ail the other
Regina papers comnbined.

.There are many rea:;cns for Ithis, but
only one great one-

ADVERD[T ISLERS GET RESULIS
Mlorning and Evening Ci1rcul tion
{Cur)nbIined) 8,ooo. Weekly, 8S,500.

Advertising Rates, etc , on application.

THE LEADER'PUBLISIIING
CO.p Ltd.

aEGINA M -M SASK.

February ii, igit. THE MONRTARY TIMES



662 THE MONET

FACTORY LOCATIONS.

WlINf NIPEw G
The Supply City of

WESTERN CANADA

Off er8 Greater Combined Advantages
to Manufacturera

and capitalists thlan anly city in Canada. The re-
markable devel1opnient of thîis GREAT CENTRAL
MIARKETJ is creating pcentddeirand, for

home idshfs

Winnipeg Wants ThÙese
?fanufacturers

and offers CHL'AP POWKP.. chleap sites,
low taxation, varied raw materials, backed by the
best labor coniiions, arnd unexcelied railway facilities
for receiving and distribution of goods.

The Manufacturer Makles no Mlst&l<e
By Cettlui Close to This MaàrXet

Special openings; for manura-turing fâim and
agricultural impliments, paper and straw. board mils,
men's clothing, ladies' ready-to-wear go'-ds, food-
stuifs, 8 arch factory, boots a nd shoes, fol t wear,
metal goods, wire nail factory, hardware speci1alties,
flax and jute works, beet sugar fdctory, elevator
mach nery, elýctrical fixtures and app'iances of al
kinds, automobiles and commercial moto r carnages,
home and office furrniture, leather goods, cereal foods,
dairy machinery, building material', stoves, range.s,
furnaces and heating plants, and fifty other smaller
lines. Special reports are prepared and mailed
free of charge on the mnantifaciuring possibilities
of any of tbf se lines of industrics hy addressing.

CHAIRLES F. RtOLANU, Commis sic uer

The Winnipeg Devolopment and
Indusirial Bureau

An Organization Whose Directors Represent Sixteen
Business Bodies of WVinxiipeg

8:25-6-7-8 Union Bank Building
Winnipeg, Man.

________________________________Il ~

ARY TIMES Volume 46.

GUARANTEE, LIABILITY, INDEMNITY AND

ACCIDENT INSURANCE COMPANIES.

Fidelity and
Guarantee ]Bonds

We bond Secretaries, Cashierp, Treasurers,
Col!ectors and ail Officiais and Clerks filling
positions of trust. First. English bonding
company in Canada.

Absolute security. Prompt settiements.

London Guarantee
RL Accident cmak

of~~cr Lononmgmind
Elai Unies TORONTO co St:g
fi CailaaRomn t

oda oi SUretyahlp Noote
BiOL UUIRfIL i' l*Inm e a.u

The. Pioneer Company. Estab1is1bcd 1872
Reuouros over S1,938,000.

elme pold (nons in suit) *ver. $2,250,
Hlead Offices 57 Boavor Hall Mill.,

MONT tEAIL.

ALFRED WRIGHT
Fresident

AUEX MACLEAN
Manager & Secretary

I L NDON
0 

NI

LANCASHR

Persoral Accident Sickness
Ernpoyers' Liability Workrnen's Comipensation
Fidelity Guarantte Elevator In ýurance
Teatnt' Liability Plate Glass

Automobile Inskurance

HEAD OFFICE

Company's Building
61 -65 Adelaide Street East

TORON TO
Applications for agencies invited in

unreprescnted districts

FIDELITY GUARANTEE BONDS
Personal Auodontm Folioles, lnoludlng 10 per otnt.

Bonus acoutpwIat@ns.

sioknsB PoIIcIes--oovSIifl Any and *very ileknmo.

ITHE DOMINION 0F CANADA, GLIARANTEE
& ACCIDENT INSURANCE CO , TORONTO
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DÂRRISTERS AND SOLICITORS.

SarsosSolloltors $111131111111

DICkNLLI BAINS STIRAJII a MRCkFICAN
IJams Bickocil, K.C.. Alfred Bcknell, James W. Bain, K.C., G. BL Strathy
Pred R. MacKelcan. M. L. Gordon, T. W. Lawson.

ILableàdde Bieneli. Toronto>." Codes A. ft.C., 4t1, *ditt. Lebmeand wi Il
9th Floor Lumsden BIdg., Toronto Can. >

TUPPER. GÀM TUPPEP, MINTY il MCTAYISH.
BARRISTERS AND SOLiCITORS

WINNIPIKO - OANADA
STEW&RT TUPPEIR. K<0. ALE'C4NOEIR 0 O*I.T, WILLIAM J.

TUPPER, 0E0RaE 0. MINTY. GORDON C MCTAVISH

WALTER S. SEABORN GEORGE B. TAYLORt

SEABORN & TAYLOR
Barristers. Solicitors, etc.,

MOOSE JAW, SASKATCHEWAN

[OUGHEEO, BENNETT, ALLISON & MOUAS
CALGARY, ALBERTA

Barristers, Solleltors and Notarles
Solicitors for T2he Canadian Pacihic Railway Co., The Bank of
Montrea], Tha Canadïan B3ank of Commerce, The. Merchants
Bank of Canada, The. Bank of Nova Scot la, The Royal Bank tf
Canada, Tii. Canada Lïfe Insurance Company, 'l he Great
West Life Inaurance Co., The. Hudson's Bay Co., The. Massey-
Harris Co. Limited.

,rat

3EDGAR PIARSONS, B.A.,
BARRISTER,

Rooni 29 Canada Permanent Building.
Main am18 TORONTO ST., TORONTG

Gen.eal Solicitors for
THE CANADIAN BANK OF COMMERCE

THE NATIONAL TRUST COMPANY m'rc,C

EMBUR, WATINS <f SCTT
EMEURY, SCOTT, GRAHAM fi ELAIN
Sarristers. sollcitors, M@otarl.g

J. P. L. Embury W. B. WatkÎna W. B. Scott W. M. Graham
W. M., Blain

Cable Aaaress.* Wamoer." REMUA, CANAOA. Coe, Western Union.

Donàld Guthrie White
BARRISTER. NOTARY. ETc.

MEFDICINE MAT, Aib»erta, canada

W. F. DJNN. J. IL CALD>WELL,
CALDWELIL tu DUNN

88rritm. Solicitors. Noter!..
0 MO..: 1, 2, 3, Domini111on11 Bk. SIdg., MoM. 5mw, 8alsk.

FINANCIAL AND REAL ESTATF. AGENTS.

MORTGAGES.
We are in a position to place a large arnount of

rnoney in lFirst Mortgages on Improved
Cily and Farm property.

Firat-class Security OnJy.
References : CANADIAN BANK OF. COMMLRCE,

BRASTRETS cr R. G. Du,; & ComiIA.N.

Correspondence soJicited.

Geddes 081 Sheffield
707A First Street, East.

CALGARY - ALBERTA -CANADA

Dominion Stock & 'e:,',W,,E
Bond Corporatonl Bonsta
DiRiECTORS LIMITE!> Debenturea
Th, lin c Ei on, Pte$.

Mlin W. ot C neýnce for Ïkw - Capital S32.l of* -

{,~rbihnt..cePrs. Winch Building,
JA.lýý Fa~ .. Vancouver$ BoC.
George H a1on Mgr CANADA

Saskatoon Business &
Residential Property
Is the best lnvestmnent în the West to-day

Write us for particulars

BUTLER & B y ER S
SASKATOON, Saskc.

Rderenc. - The Banik of British North Amnetica

Mclntosh & Brown
Ei.tate'sud Financlul Agents

Vancouver reai estate, Fraser Valley Landa.
Reference: Traders Blank of Canada.

Fiscal Agents for

Great West Land Co. Ltd.,
F543 Granville St., Vancou ver, B.C.

MoARA BRO)S. & WALLACE
ESTABLISIRO .886

PINANCIAL, INSURANCL AND, ESTATE AGFNTS
rv21I16. Iitb Ave. REGINA. SASK. CANAD)A

THE ADVERTISERS ON THtIS PAGE would
like to know that you "saw it in The Monetary Times."
You will confer a favor on both advertiser and publisher
by montionn it when 4xnswering advertisements.

-M

February fi, igii.
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FINANCIAL AND REAL ESTATE AGENTS.

OSIER, HAMMONO &l NANTO,
guum il POfiTASE AVENUE lad MAIN STREET, WIIIIPES

Boy ud Sou on Commlaalion. STOCKS AND BONDS.

On Toronto, Montreal. New York and London Exchanges.

1- Teiephono 1992. 1

IW. SANFORD EVANS Q Co.
RNVESTMENTS ARRANGE»

Il, St - k% ', rdI"I, Rial F, t ;Itu' or NIor t gt'

3bGrain KXChanite. WinnipOit, Casa.

JAMES C. MACKINTOSH & CO, ils ytu
184 Hui1l9. Stilet. 0 HA1,LIFAX. 11.8.

l).@.u ln Stocke. Boudeanmd fl.b..lt«uss Niunicipat GoMIpMU"e
5*cuwttiseaa Spoculkyr. laquiis t...laensniltroetsU iteals
.m.ewand.

OLDFIELD., KIRBY & GARDNER.
INVESTME14Y BROKERS

234 Portage Ave.., Wlnniaog
Municipal D.blsetures lgis Knatet

Mow4mjgo Loins nereo
Il

W. purohous and sel 1lluted and uni loted

STOCKS and ]BONDS
Send ualýt ofw.ât vo, wi.h -ta di.p-'c of. Gi,. u- 3you b.yingoders.

The Globe Securities Comipany Iluulted,
449 S.mmr..t Building. Winnipg

'..Loveli nk a&«I
SIOKEN PHONE 7e"6f

IR mE u FIIANCIAL AIENT. WINNIEG, MAN.

irn thre hc;rt (If indL1stri"l ci , trict. Ilrrres pr lot f-m

Q$l.l00 to ,20 Pivate FLunds Loaned at 8%.

G. 5.WUITAIKER <& CO. e
Fin, ucial, Real Es'ate & Fire Insuralice Brokers

When in Lonidoni cali on Thi' Monetary Times,

Glrand Trunk Building, Cockspur Street.

FINANCIAL AND REAL ESTATE AGENTS.

Regina Property
one of the best investments

we can offer you.

Write for maps and prÎces.

McCALLUM, HILL '& CO.,
REAL ESTATE AND INSURANcE AGENTS

REGINA - a SAS KATCHEWAN

I RzFERENCES: THz IMPERIAL BANK 0F CANADA

Municipal and ýCorporation Bonds
I BOUGUII AN» SOLD

pG. A. STINSON 0 CO., 16 Niai StWe, Toront,

SASKATOON, CANADA.
if Youa want- to 24ak. monoy.

Invoat
ln Saskatoon City Propo'rty or ln Central Saskatchewan

Farro Lands.
For fou Information virile

G.H. CLARE, Saskcatoon, Sauk.
Reforence : Royal Banik of Canada.

East. WlnnolpegTownslte,
NEW DIvISIONAL POINT AT GRAND TRUNK

PACIFIC SHOPS.

A genuine opportunity for Investment, Lots from 1117 ci
SSo ecd, eue-fifth cash. Torrents Titie.

Apply to R. Cn. SIRKETT,
Finanuîal and Real Estate Broker,

WinniPeg, Canada

0. G; DEVENJSR Mi CO.
Real £*tata and Frinaracial Aient@

8pu@it~ifoOfltneai Pr@prty, RentaiS, WholoiSSt
and idanufaoturlng Sites.

Management Properties for Non-residents.
Armstrong Biook, - eSgary, Aliens.

ROBINSON Q BLACKI
Uae Katate, lusurace and Fiatuclal Agent

CESTRAL WINNIPEG PROPERTIES A SPECIALTrY
Rofergace DOMtINION4 BANIE

office, 381 flain St, cor. Lombard, WINNIPlE4

William S. King Co. Lons
Portage Ave., Wirnnipeg, Rea Iiuatai

Canada. Stocks
Phones Main 1212, Main 3708. iBonds

Zq ALDOUS Omble Addrs "MALLA O. S. LA11NG

H1ontague Aldous and Lai» g
202 Nanton Building . WINNIPEG, Canada

REAL ESTATE - IMVESTMENTS - LOAfýS
M..ub.rs WinnSpm stock Excan.ge

ini mproved or twinmpro0dWinnipew prepert! or farim lind%. Thirty y%&#*
.ap.ience in Mm1ngba lard$ P,rre rmarag-d ad cenits collkcted.

Bankr-Bink Of ljatra
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FINANCIAL AND REAL ESTATE AGENTS.

A. W. BRIDGMANJ
Real Estate, Finanolal and Insurnles Agent

sstebIiÈied iS
8  

The oldeat raid estate and financial office ontopaii
Cost. Motag n.esîmsnts on improved buisiness propery

?ý#O7 Covemment Street, Viotorla, B.0.
Reerence-Canadian Bank of Commerce. Merchats Bank ofCanada

Sasktoon City Poet
Farm andsRetail and Wholesale.

IMIGHTON. BELL WTURNER

GILT EDGIE» INVESTHENT.
$5.000 wanted on lst mortgage tri net gti for 3 years.

value of farm #lfl,000. buildings 150
60acres. of whîch 40)0 are under cultivation. one mile from H;kyflctd
Stion. on 0.14.Ralway, Land is flrst.class. located innune e fli inest
dtricti; of Manitoba. WRITE AT ONCE.

W. N. REID, Smiith Bledk, Brandonl, Man.

BROKER Mentrs Vancouver Stock Exchange

ILot 140 8.11 Tour stocift
yil buandellalllised.unlisted,Incieadmslaeo our

ities, and S.A. Scrip.

Board ef Trade Building. vIctoria, B.C.-

CHAS STELEREALTY COMPANY.
IteiEnate Isurncean FîancalAgents. Members pacifie Cost Stocit

Exchage. tock andBondit haniled on Commission.
3a Vaneuver StW .0.

TRACKSELI,ý ANDE RSON & CO.
Western Canada Investments, Bonds
Debentures, Mortgages, Real Estate

Corresspondsnos, SoIIoitod- -Englith Frenohs Germen
Regina. Saakcj 2IBoo Street Victoria. B.C.

SKElTHi & TILLEY
SReal Estate and Insurance Brokers

W, have a large îlot of Western Investmients.
C=oednc. LETHRIGE, ALlA.

FOK SALE
Mortgages and Agreements of Sale. Good Secur-

it>. Large Diccouiits for cash. Correspondence in-
vited. J. L. MacKenzie & Co., Box z076, Moose Jaw,
Saskatchewan. Reference: Dominion Bank,

O Weat Yomu RWa.saill
ThJW J. A. MâOPH EE Agenoy

Suite 6M Grain Exchanire Building. CALGARY, Canada.F :<>uy to Lend - Fire and Llabilty Insurance

FINANCIAL AND REAL ESTATE AGENTS.

William Tuai.. Geo. L Pets.

TOOLI3, PIEET & CO.
FlaameIa. Redl Ettats and Insolae Agents. - Reprêentins

llvesiment Dep. Canada Life Assurance Co,. Investment Dept. luiVerial
LtfeAssurance Cc. of Canada, Lýand Uepanmen; CanadianPacifie Ralwsy
Co. Exclusive Acents for C.?.R. town lors In Calgary.

CALGARY. AL.TA.

111,01110 Acres of WiId anid Improved Lands for Sale ln
Manitoba, Saskatahevwan and Alberta.

Correspondence Solicited.

W. H.F1SE
South African and Haif Breed Scnîp

Large Tracts a Specialty Moose Jaw City Froperty
Investments, Loans and Insurance

Reference: Dominion Bank. Box 280, M0000 Jmws Pan.

Fainm Lands CIty Propmrty Cont Lands Timbor Lands
lNYES1OR!b WRITZ TO US.

Fortunes are made by purcliasîrg Western City and Faim Property.
For lnv.tirents andl Partîculars write-

JO N MORRIS. lteahy sied Fhinelmi
122 McDougall Ave . Edmonton, A Ita.

WAGHORNe GWYNN M CO.
STOCK BROUERS.

lins».a not i ndl Ilaieuramise Agents.
ILOANS-Tb. Edinburgb Lite Assurance Compaoy Mortgage Co. of Canada.

Genoral Agents: Rochemster Germas 7fr. Assrance Comtpany, Standard
Tr,st. Co-. wînnlpra.s.

Benit1 01 Hamltonu Oluanîàera. YUtle», 81

LANDS ISURANCRITHE ALBERTA REALTY EXCHANGE
Farm Lands and Stock Ranches

FIRS r MtORTrGACE LOANS Large Treckea sSperlaiy[ Refertncea:- Union Bank of Cana"a
Arent Want.d Albert Block, Lethbridge, Aita.

W. are hadquarter for

port dworg Farm Landae
in large or smali tracts. Also

COLLIN$ ADDITION FORT CEORCE TOWNSITE
Adjoiuing G.T.P. townsite.

Write for information ta
1h.DkanfI@ Y~#t Compaaty,Li

103 Wlnoh Building, Vansouer, 1.0.

OSLER & Adoxit
21 JORDAN STREET, TORONTO.

Deier se Goveymem bluafclpai. Reilway. Can, .t mmdw 0
MbeekmmOom ILŽ*btw e.. Stéelk* au Landen. ae N'ew Y I

Mosrelad Torent. lxebme bougist end .old on comm*iSoi

ACCOUNTANTS.

GEO. GONTHIER, .oPBTAN T
AUDITS SYSTrMS INVESTIGATIONS

7 Piam» dlArms 11111 - MONTR EAL,



THE MONE

FINANCIAL AND REAL ESTÂTE AGENTS.

H. LANTZ CO. ,LTD.
UP CAPITAL, *100,000.00
PINANOSAL. MININO AND
STOCK BROKERS

A Spoeiay of Cool and Tim6r Propertie&
DEBENTURES. BONDS
G.aeeI, Real Botato Buein.. rumot.J
Co4fideatiaI reporte for&"L on MaY proporty
City or Siuslbr6s R4.r.uoe Royal Baak
of Canada.

342 HASTINGS
VANCOUVER,

ST. WE ST
-g Ba.

British Canadian
docurties Limited
VANCOUVER, E.C. -- CANADA

Capital $,oo Paýid.uP $25(,OOO)

BONDS, DEI3ENTURES, STOCKS,
FARM AND FRUI l' LANDS, REAL

ESTATE, TFIMBE-R.

Tracts of British Columbia agi icul-
tuiral and grazing land, any size,
frum $3 an acre uip.

The opportunities for the profitable
investmnent of capital ina Bi tish Col-
umnbia are probably greater than
anywhere else. Details of such
opportunities gladly furnished on
request.

Refserenci(e-Dorniinirn Trust Co. Ltd., or
atiy (charteredi btnk in Vancouver.

666

Natural Resources Security Company, Ltd.
HEAD OFFICE,1 PAID-UP CAPITAL, GEORGE J. 14AMMOND,

VANCOUVE R, 8.0. $250,0 00.00 Pr*sidont

FORT GEORGE TOWNSITE, BRITISH COLUMBIA.

~VTNT~T~ ofMASSET TOWNSITE, QUEEN CHARLOTTE ISLANDS, B.C.O W R S o BASQUE FRUIT FARMS (Irrigated) Near ASHCROFT, B.C.

CRESCENT BAY ORCHARDS (On Arrow Lakes) NAKUSP, B.C.
SASKATOON CITY PROPERTY (close in) SASKATOON, SASK.

Timber Tracts - Coal Areas - Farm Lands

Secretary - Treasurers
THE MONETARY TIMES IS
RECOGNIZEDý AS THE
LEADING FINANCIAL
PAPER 0F CANADSA BY

THOUSANDS 0F

TRY UT AS AN

ADVERTISING MEDIUM

READ THE 'MONETARY

TIMES THAN ANY OTHER

CANADIAN PAPER.

Investors and Fiînanciers

;T'KF.
1PAID-

More

TARY TIMES Volume 46.

FIRE INSURANCE COMPANIES.

IIY E INSURA14CECOhE QUÎT 1 tblseI898ý

Hors. Tas. CaÂw,'ox. Presideot; Wu. GaaRMWOOo BROWNs, Gen. mgr.

Assets on Ja Isy 5, 1910 $3522,893.78
>LUabligles 1 459,280.8o
Reserve Fond" - 836 2
Secuarlty te Poicyholders $ 488,412.9a

The EQUITY offers $300,000 Securlty in
EXCeSS of Government Requirements.

GENERAL AGENTS.
MONTREAL-Carson Bros. WINNIPEG-Brown Clirke >Ageacy.
SYDNEY-Young & Lorway. VANCOU VER-W. S. Hoiland.

REGINA-MvCa&lum, Hill & Co HALIFAX-Faulkner & Co.

CALGARY-GCeo. A. Lavis. ST. JOHN-J. M. Qiseen.

Hlead Office -24 King St W., Toronto

British and Canadian Underwriters
NORWICH - England

ASSETS 010,297.O
Guftranteed by the . .

Norwich Union Fîre Insurance Society, Liuiited,
of Norwich, England,

Agents wanted at ail points ln the Domninion.
A splendid opportunity for live agents to obtain a first-class agency.

Head Office for Canada:

12414 Wellington Street, East - TORONTO
JOHN B. LAIOLAW, Manager.

WATERLOO MIJTVAL FIRE INSIJRANCE CO.
ErAuLumNo in 1lm.

hnad Office - WATERLOO, O..
Total Assets 31't December, 1908, . . $6WI00,oo
Poilcies in fore: in Western Ontario, over . s.0oo.oo

WU. SNIDER, Praudent. GEORGE DIEBEL Vt*c.PreoSdelg.

FRANK HAIGET, Manager. T. L. ARMSTRONG.,peo

MERCH XNrS FIRE INSU RANCE COIPA4Y
Gx.o. MHe. , Prpoident Joumi H. C. DuRitAm, Generai Mvanager

FaaErnic P. Wyrnc. lIspector

Authorized Capital, $580,M,0 Subscribed Capdlal. $300,800j.

Mead Office: MERCIIANTS FIRE BUILDINGj
8é Adeloide Street Font TORONTO
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FIRE INSU'RANCE COMPANIES.

AUTHOfflZED, CAPITAL, $2,000,000

H.UDSON, BAY
INSURANCE COMPANY

HEAD OFFICE, VANCOUVER, 5.0., CANADA

JR. BERRY, C. E. BERG,
President. Manager.

ANCHOR FIRE AND MARINE
Insurance Co., Ltd.

ltad Office i - - Calgary, Canada
- Capital - $~,5,oo -,

Agents Wanted< ln Unreprcsented Districts

Western Canada Fire Insurance Co.
CQI.,JAMtS WALKER. Preaident. J. E.RIIL MauagingDrctor.

Surplusto Pollcy.-holdeors, $241 .970.12
He.ad Office:i Calgary, Alta.

WINNIPEG FR
Assurance Co.

HEAD OFFICE WINNIPEG

AGENýTS WANTED at many Western
points. Apply

L. H. MITCHELL, Secretary

Colonial
Assurance Co0%

SWINNIPEG, MAN.
Mal Security to Policyholders, S hz ,3Ç0. 70; assets equal
?29 for each $î,ooo, of Insurance carried, compared

h $14-37 average asse ts of cther Canadian companies.

'realdent, VioOProsldent,

*SMITHI. LOUIS W. HIILL.

me Continental Fire Insurance Go.
HEAD OFFICE - WINNIPEG

Agents wautedla ail enr.pres.nted districts.
oe -National Trust suIilns, M9 Main etrut

'HE CANADA.WEST-FIRE INS. CO'Y.
HEAD OFFICE, WINNPMG CANADA.

,«A Westem Company for Western peopl.$$
Authorlzod Capital............sglo
geourlty to Polloyhoiders........ «....... 49»

Iffice 106-10 Grain Exchange - Winnipeg

FME INSURANCE COMPANIES.

Total Asasta
$93,057,042

Cmnad ian lnvestinents
0ve $8,OOO,000

(Greatly ti exceas of other
>pire Companles)

Manager for Canada

Bandait Davtdson
Reaident Agents, Toronto

Brancb
Evans & Gooch

J. A. Stewart, Inspector

_L~I
BPJTISI ]EMPIRE

INSURANCE COMPANY
HEAD OFFICE: ta VANCOUVER. B.C.

loaporard c ù

Spca 19 t0

PROVISIONAL DIRECTORS<
W, J.Wî.ae.Pe it rd Mnerof the hIib Epir Insurance

CoMpanriy. Lui,: - ao of tln ue li A, iiric a nLieSckAsra
JAM .,ti, Maaeof tthe Vnovr aii

GEtoiGE A,.aREPitdn n Manager 0f ihlCna, a Guarantee
&¶Cmeca gny U. acueHC

ES. KNwT. 1)1 09iJt antli Stck lrdrVAncouver, Bý.
C. B. hivma Secretary of the! Birtiahi Enmpire Insurance Company, Lui.

BANKERS
Royal Bank of Canada, Vancouver. B.C.

SOLICITORS
MacNeîll, Ilird. MacDona-ld and "eayfield, Vancouver. 1.C.

MaKnie. Brow, Thon & Mi Mr rn, Reeina, Sak.
Short, Cross, Bigrar and Cowan, Edmmonton. Alia.

REFERENCES
Royal Bank of Ca nada CaainGuarantee and Commercial Agency. Ltd.,

Bradstreet s Ccnmmercial Agency;- R. G. Dun & Co.

Tbe British Empire Iliburance Conmpanry. Ltd., lncorporated June I7th,
lin. aa taken on the business of the Biilsl Arrerilcai Lîve Stock Associa.

tin. Lirnited, of Vancouver. izicori oraied Mayr, 1W17. and being a divldend
payer fromi th e tirsi. I hie charebioldcrs in eacb of tire above bav e
taken S h ares in thie new Company, inid it la intended that the buaineas ci
both wlll be tcaiifeired to the Biritisht Enipire Irisurance Compant. Thte
ait.horiEed capital i. 5000 the balance of> $250.000 dollars is n00w being
placed lu ihe market as $110 per share, through the Canadian Guarantee and
Commercial Agency, Limêti., the official bruItera.

The old companry bas now an agency force coveriig tire terzltory (rom
Manitoba te the Coast capable of prodLicing $500,000) worth of bosioeaa par
anuurn wbich, with the addition cf lire, bait and other klnds of insurance
wbicb the already estahliahrd avent caoi handle, gives ihiaootxîpaoiy a great
acope for buainesa, and bv ils faîr dealingas the management cf thee parent
coni'pany en>oys a splendid record for lntegrity and businesa ability, and te
theae the aucces cfthe aId company la due. The *'Britiah Empire," there.
fore, under the saine manageaient. and wiib the aame field force, la a "1golog
coincerts" and ahoold prove a succesa front the outaet.

Ahotirilre
Capital 50 0
aharea $100 earh,
ow beng 1od at

$11 pr aee

THE M0NET*A1RY ý TIMESýbruary ii, igii.
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PIRE INSURÂNCE COMPÂNIES.

$.50-0

8,22.01

MET SURPLUS

AGINCIES TKrilOUGHtOUT OANADA

W17ETERN Assurance Ce.-
" Incorporated 1851. FIre and Merlu..

Osptal 3 ,27,082.U

Louesl @*Id aie OMgantlon 52,441,17Lt44

He.ad OffIce TOftONTO, ON*T.

Hoi. GEORGE A. COX, Preaident

W. L eck ad JobH.oa.C., LL. W. B.Melile, c L Foee,
Vc-pésdets Gouea Mamase Suerait

ASSURANCE COPANYG;UAIRDIANî iimtr
ESTABLISMED 1li1.

Assois exoosi Thlrty4two Million Dollars
flsti 05e for Canada, Guardian Buling, Montrsi
H. M. Lambert, Manager. B. E. Harda, Assistant Man-get.

ARMSTRONG & DsWITT, Central Agets,
i-s Leaer LLS , * - TORONTO.,

Brifish Northwestern Fire Insuranos Company
HEDOFFICE, WINNIPEG

aubcril*J Capital, $306,640 Paid up Capital, $50,240
lhourd f PMr.ctors

PDWARD BRIOWN, President
1) ,CAMI:RON. 0, A. Ro13FRTS.oNk

V>ce-Preildance
1) .Wiliain,, Wlnipeg. C. W. N. Kennedy, Winnipeg

A. C. Fturnurrt, Victurlu. W. E. Nlicara, Winnipeg
F. l" Davis.% . Vancouver. Tr. j.'S. skinner, Calgary

F. K POSTER. Mansuing Director
RlalAgenta w>iited at ail Poirt in ibe four 'iýt siern Provinces. h

Insura c ompanyQU E EN N fAer
WILLIAM MACKAY, Resldetit Manager
J. H. L.ABELLE. Assistant Manager
MUNTZ & BEATTY, RuMient Agents

Bar ~ 9tmt . S ,OIr. Ret Agn

lcSorored IV5.

Mercantile Fire
ISU RANCH COMPANY

AU pondui. o.amnted byth ILOIUUDM*& IU Là lma m IMURAast

PIRE INSURÂNCE COMPANIES.

LONDON MUTUAI
18519 TORONT

We want to increase Our Agency
forces during i91I and are prepared
to receive applications from reliable
Agents, who mean business and can

PRODUCE RESULTS

1D. WEISMILLER, Freeldent and Managing Director.

Western Union Fire Insurance Cc
Head Office. Vancouver, Canada

Arcblba*ld York. lM. Des 8ris ày. V. C James. C. G. MeLC&n,
Pets. vlce.pres. Ou. Mgr. *c

Agent* wranted in unrepresentedl Districts

The Pacifie Coast Fire Insurance C
4eBd Omie, VanouWver, B.0. lnoorporated isu

DOMINION CHARTER, 1908.
Full deposit wltli Doutlof CovsmmenL

A record of twenty years of honeet and honorable deafli
GENERAL AGENTS:-T. W. Greer, chief agent for Ontaf

Toronto. Ont.; Da]le & Co., Montreal, Que ; Beverly R. ArMta
St. John, N.B.; l3rydgea & Waugh, Winnipeg, Mani.; Nati>
fnance Co,, Vancouver, B. C

TORON TO AGENTS.-Reid Shaw & MeNanght.

T. T. Langlois, R. H. Duike,
Priet General Manag,

THE LAW UNION & ROCKINSURANCE CO., uiinh
POUNDEO IN ls

Amus s$411d,0110,00. Cver 111.00C1,111 bwsutm la Oama.
PIRE end ACCIDENT RI1SKS moeptesd.

Canadien Head Olk.:-x:u St. James Sit., Place d'Armes, Moutsa
Agents wanted in nuarepteneated tous in Canadas.

Al&&Mattbew, Manage", J.EE.DCSN
W. 1. Alkan, Sub-Manaîger, J4Ei .DCSN

Accident Depmrtmoat 1 CaISdÎan Manage

CALEDONIAN INSURANCE COMPANI
The Oldest Sottlah Fire Office.

x..a CM11oe for Caaa4a MNNTRAL
LANSING LEWIS, Manager. - J. 0. BORTHWJCK, Secnstmx

MUNTZ & BEATTY, Resicient Agent*
Temsple Blg., Bay St., TORONTO. Telephoe Mati oeB

Econemical Mutual Fkse Ins. Cs'y of BorlD
HE!AD OFFICE . . BERLIN, ON1TARIO~

CASTI AND MUTUAL SYSTEMIS
Total Assets, $500.000 Amnoust 01 Rlmk, $22,o00,1

Govenmnt Depemit $50,000
Jo ea Nenai Geo, El. H. . H.; schmaIa,

Presiàmnt. Vike.rresident Mgr -Sne

THE CENTRAL CAidi
RHUA» OYVrIl

A GEIBERAL FIRE lU
FxmNix 0. PowLaiE, Presiden

Jas. Co
Winnipeg Ageas>' S Insurai

VOlurne 41THE MONETARY TîblES
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FIRE INSURANCIE COMpA&NIES.

The Occidental Fire
.InsuranceCo.

A~. NMSMITH.L Prmee R. M. MATHEsoN,
A. F. KEMPTON, Vîoe.Pruidat

Ser. adi Mgr. C. D. KERR Tireasurer.
AUTHORIZED CAPITAL le- *50,000.0O

BUSORIBE9D CAPITALî - - a.soo.o

Total SecuuitIl te Poli1cyholders $385,405, 18
Head 011k. -* WAWANESA. MANITOBA

B"JRITISH AMIERICA
Assurance Co'y (Firo)
lucorporated Ha fie OOT

l5S HedOfie.TROT
*OARD OF DIRECTORSI

W. R. BROCC.BON. 0130, A. COI, Feillent JOHN HOSKIN, K.C., L LaD
ViooeresklentsRBUT. BICICRRDIKE, M.?P. GEO. A. MORROW

a. W. COI UUTSME
a B. LAIRD FREDERJC NICHOLLS

ALEX LAIADEsKERR OSBORNEz, A. LASH K.R CLD. i.HENRY M. PZLLATT
E. R. 1ILC.OD -D

W, B. MEIKLE. Manaing Director P. H. SIMS.Sesay

ciapial, 1Isgss
Amssa, £,Suem,îi..î

Loasos pald aines orgafflzalon .

UNION ASSURANCE SOCIETY
MERGED IN THE3

Commercial Union Assurance Co.,Ltd.
OF LONDON, ENQLAND

Total Funde Exoood $86,250,000
Ssourlty Unexaioi.d

camada Irao : Corser st. alon.s ame MoBilsa. moNTEA
T. 1- MORRISEY, Manager

TORONTO OFFICE: 15 and 17 Lslder Ia.m
MARTIN N. MERRY, Genral Aget

Tabepboae Office, Main M28. Resîdence, Main ii45

Norwich Union
PIRE

Founded 177

HdOffice for Casa&a
TORONTO

John B. Laidla,
Manager. A. H. Rodgers,

Branch Secretary.

TIIZ

andon Fire In1surance Co,
Head Office - BRANDON, M,%anîtoba.

F. J1. CLARK. Managingt Directo..

WInmpza AGENcv-;ADA LOAN & REALTY GO., Mclntyre Block.

833,tSo7SI.Si

ailI I

FIRE INSURANCE COMPANIES.

STr. PAUL FIRE AND MARINE
INSURANCE COMPANY

Fenad.g 1863. ST. PAUL, MINNESOTA

Assena Over . . . 86,0W@AW
Poilcyboiders' Surplus Over $2,00,S*O

Tje Cnpnbaondpst witl, the. Authoiti«es t Ottawa. CanadiaxBonds to ti.vlu .fO. Hunde Sixty Tbousad Dollars, ($îéeeoS> for tii.secunty ai Canadian Polcyodes
For Ag.c Contrac <Pr).cnMMunicate with the. foulwig

DALE & OvpAy, Coristîne Building, Montren. Q., = -d.ra Agents tor
W. IL PUDegER.%Ïr St. Hast, Toronto, Genttait Agent for Provinc, af

Ontario.
ANDREW M. JACK & SON, g6q Hollia Street Halifas, NS., Genenal
WHITH & CALlvn« o Nova Pric tlia, Street, St. John, N.B., Gentrai

P ofa New Brunswick
C ISNSN & OODWIN. pSnsneStst SnPanic, a.General sýenta Wo Province aimS SantFranciscobis.

Acencies in thi >Province. of MANITOBA. SASKATCREWi ALBERTA,
repot direct ta ti. Mlonie Office, ST. PAUL, Mie., U.VI.A.

Canadien Mati. Daevmaat.
DALSAr& COMPANY. CorbnoSda. Bing, ]Montr.ant. .

The Acadia Fire Insurance Company
OF HALIFAX, N. S.

ESTABLISHZSD A. D. %86 'MADE IN CANADA-
Capital Subscrlbe........................ soo,ooo.oo
Capital Pald- ............................. $00.0m00
Total Cash Asgets ................. ........ $8745674 53

.Uncall.d Capital ...................... ...... 100,000.00
LIalIlies inludag eitsurnclResrve6____ .04_

lJaMItles.~ ~ ~ ~ morne Risrnc eeve... 711-I
Surplus as ta Policyholders.................. #80.854j

Far Agéocy Contra tsr aideed Qusbs, mpply teNr.QOO-ut JaIaeSL,U.5teeIW.J.NESBIUT, Supt.*iAgs.s
Nâaaitlb. Aiberti and Saabatch.wauTHOS. BRUCE. R.sldnt Maagsr, Bulmam l..k, Wleslpsg.

Br. Columbu,-CORBET & DONALD,Gensral Agsnts. Vseomvsr. S.C.Toronto OMoos-4844 WoIU5gtoa âtrent, Waw. BURRUbS àSWEATMANjGunstal âiWi;jnts. an#I

ATLAS1 ASà'SU-RANàfCE CO.,
or ILONDON, ENGLAND

tub.orlbed CaPita - - s11,000,000
Total SecuritY for Poilcyholders aousts te ove. Twentysix Iflii.

Dollars Claim, i>aid exceed Ose Hueidred and Tiiy
s"ven Million Dollars.The. ComPas.y's guldlng principles have ever heen Caution san

Uberallty. Conservative selectiao ett rlskl auCePted and Liberal
Tretauent viien tii.y bure.

LAute-i.e., Real Agents vils Wonk--Waaed la unreprls..t.d
Elitrict.

NorbihWent OaeartWflt; R, W. DOUGLAS, Local Manager 5s0.giy
Nanton Bldg., Cor. Main and Portage Ave., Winnipeg.twert. Departméat, SMITH, MACKENZIE & HALL, Go*"a

Agents, #4 Toronto Street, Tercie.
Hfflul Offlos for Oianada-MCNTRECAI

MATH. O.HlINSlAw, Brancii Manage.

Firet Brithth Insurssnce CompanY establlsbed In Ca nada. A.D. t 4

Phoenix Assurance Comoany, [Id.FIRE of London, Elnalancd LIFE
Pounded 1782.Total resaurces over ............................... l 78,5131.0pire lasses phd........................

Deposit with Federal Gaxveromient and lnveatmnent InCanada forsectriyoci[Unadian policy holdersanly exceed 2.WoGot
Agents wanted in bath branches, Ariply ta

R. MacD. Paterton, Maragrs

100 St Francols Xavier St Montreal, Que.
LJife bonus yoar 1910.

Ail With Profit poiÎcÎes talten out prior ta lat DeSember will partcipattinont foul yesr'a reversionary bonus,

IIGO-A [Inil FIDE IRSIDAICE COMPAUTý
KL M. BECK, Manager.

APPLICATOS FOR AGENCIES TRRCUGHOUT
THE PROVINCI9 0F ONTARIO ARE INVITVI)

TOIRONTO, -01.05 AlWle StLrst Emt
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LIF1E INSURANCE COMPANIES. LIFE INSURANCE COMPÂNIES.

CONFEDERATIas LIFE 191 a memarable year of succaus for -The Great-West L

ASSOCIATION. Assurance Company.

Thera mnust be some g,,od reason for titis continued succe
Within~~~~~~ tieps otyastsetopn a uue

Head Offiet As Toronto, Canada
pr~itrodet

W. W. BEATTYti ieê

W. D. PAATTMEWS. Eue, 7rEqD'KWL.,ue
01utO'

~.BOILÈR, Emq., M.P.
0. Rt. WILKIE Esq.
II. NORDHEIMER, Esq.
ARTIUR JUKES JOHNSON, fsq., M.O.

W. C. MACOONALO
Secoitary anid Aotuary.

POUICIES I5$ lED 09 AIL

W%. WHYTE Esq.
HtON.J)AS y6UNQ
1011W MAC0ONALD5 Esq.
GAWTHlRh MULOCK. Enq.

J. Kl. MAcDONALD,

APPROVED PLANS

AssociatJin of Canada

Homne Lit§ Bmlull TORONTO

Caitlai Asst, S1.400.00
Rqlhable Agents ws.nted
ue.rvpraocted district&.

corespondance so4icitsd

HION, J. R. STRATTON, Pr.sideut

JK. McCUTCHFON,
Managissg Director

A J.WALKER. A.C.A.s SecretArY

THE CROWN UEFE INSURANCE CO,
()th oce~ 10.4owio Recordl for 1910

NeW n ss~,O1,4~ ncrrase of Si par cent. Ianurance In

Yorc8,3i.~,illucaa pi ,onAg Prcmsiw and Intereat In-

anae, 't.-.IynS*9 l'mnti ta uiyodI5o99.7 Total

A55CtS~~~ ~~~ $8AS9 tCl5of539,7J1,97. Average Intcest Ea'rP-

ini Rate 011 Invc stomcrti ý,r par cent. Reerve Fund for Pliîcy-
holders-P¶,5,3I41..... Total Sccurity f)r Plchle5$.2,5~9
surplus to Plcsldr'Account-$15,236-38.

C'RoWN L11-, 1ULtCI1U - bnclucit Autumatic Non-Forfelture.

Total DaI i- ' N Et cddi 11psurancir. Guarasxteed Lean, Cash,

Surrender and .. du alead otber moedern privilages, with

10w Preini Rate,,
Ageucy Oprining witb Salary ani Comnio Contracta, bJr

successlul Lif,, Jo-sirar WVriteri, Apply ta,
WILLIAM WALLACE, Geaural Manget.

The Excelsier Lite Insurance Company 596vor.
1 a.tab1,%hed 1889, Toronto.

irr ncel forýc1,OO.. Aaaeta over $2,00(1,000.00.

Biusiness, for 1910 will be the mioat aaitisfactory in the Comrpany's career

of uninterruptcd succeas. A Conipany furemiost la features particularly
attractive to 1nauirera and .Agents.

No better Conmpany to n ure . No better Cemrany t repreent.

A numiber of important appointrrenta on Agency staff available;. liberal
Contracta wî j ll e giTven suitable gentlemen Apply to Hlead Office.

Local Ake nts wantku1 evcr5ywbere.
F. MARtSHALL, G eneral Manager. D. PASl<EN, Preaîdleit.

DOMINION LIFE.
<hogood op#illo for one or tua brIglit moni In

WutmI Ontarlo
Apply to FRED IIALSTEAD.

WaterIo. ORt.SuprùiteIldtft of Agencies.

of Bin te las fore rs teCoany as $5,nOOPt t &nc
ofbe Busnel or totalie aplctons aoted te,0000 over $z5
TIsea lon publtota arppeicains amoielarwh toer obtafl
Treminassu ig p reS bearning t. Tiear Gre tocst ifen

comîng a household word in ail parts oi thse Dominin.

If, as a Life Agent, you are conteinpiating wider epportunîties
your energies, it will pay yen te correspDnd wîth

The Great-West Lif e
Assurance Co.

MEAD OFFICE . . WINM4PE6

Actual Resulis Cour
As a trac is lauown by ita fruit, so ls a Life Company by
thé reaults it produces for ita policyholders. And thse
best vroof i at a cempanty has Made good u that respect
ia feund ln the renewal ef their cofdneby old

pulicyholdars. The

MUTUAL LIFI
0F CANADA

has mnany pollcyholders who not onily take eut new policlea
asý tbey car afford tu do so. but insure their sous in it just
as soon as they attaîn an insuerable age.

A proife'sietal man, when iclinowledging cheque in
settiemecnt of bis mlattured endýowmeut saya:' h amn well

pleaed wlth MY invcstmient, snd aspect tu bave insured
in yuur ConpanY in tise near future my son for a good

Head Office - WATrERLOO, 01

The Federal Lite Assui
COM pany

HEAD OFFICE: HAMILTON, C

Capital andc Assi --. $4,51

Toal Aguisucp in force -- 21.0
Paici to Policyholdets m 190. -

Mosi DnInabIe Policy Contracita

DAVID DIEXTER,'Pýreuldent and Mu.umn

ANA
2$949.
9X2.

7,274,

IUEE 0FSUN LIFFL CANADA
At 3îlst Deceinher 1909

ASSETS . $ 32,804,99E
SURPLUS over ail liabillties, and Capital

Brm Si and 8 per cent, Standard . 308,534
SURPLUS GOVtRNMENT STANDARD 4,940,531
IMCOME 1909 - . 7,77&,1aý
ASSURANCES IN FORCE 1 29,913,661

Write ta Heaâ Ofce. -Monitreal, for Leadsl ie: sed 'rteoi
Progressi.

SUN LIFE POLICIES ARE EASY TO SELL

THE ÀDVERT ISERS ON THIS PAGE
litre to know that you 'saw it in The Monetary Ti
Youi wil confer a favor on both adver'tiser~ and piil

by tnenitioning it whenafsweriflg advertis.xnents.
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LIFE INSUR&NCE COMPANIES.

Hed ff1o1WINNIPEG.e.. e L OACHLF

Prcaidut - 1. T. CORDON,
Preshlent Gordon, ironside & F.1res

President Standard Trust. t o.

lit V..Pre NICHOLAS BAWLF
Presidtnt N. tJawif Gra, Co.

Director Bank of Toronto

2nd Vice-Pre& - E. L. TAYLOR, K.C.
Dîrestor Great-West Permanent Loan Ccmpaay

Managing Director - J. W W. STEWART

Sec'y & Actuary- J. A MACFARLA NE, A.1 A-
Sons. Good Weeten Fid ContraCta open

to Rellable Mon.

Winaip.

Wmnnm'm

Wkinp

Wiilipeg

Winaipeg

TEE PIRUD ENTIA L LIFIE
Insurance Company

Head Office - Wlzsnip.g. Caada
On December 31st next, our statetnent wili show
a large increase in assets and business lu force.

Apply for an Agency NOW.

G. fi. MINER, MLnLgini Director

The London and Lancashire
Life and General Assurance

Association, Limi"ted,
of London, England.

offers excellent opportun ities to
young, men desirous of perman-
ently connecting themselves with
a thoroughly reliable life com-
pany.

HEAD OFFICE FOR CANADA

164 St. James St Montireat

THE ADVERTISERS ON THIS PAGE would
like to know that you "saw it in The Monetary Times."
You will confer a f avor'on both advertiser and publîsher
by mentioning it when answering advertisemnents.

LIFE INSURANCE COMPANIES.

Security and Profit
are assuried to, Canada Lifeý l>olîcyholders,
by the FIN ANCI AL STIENGT11 of the
Comipany and ils constantly incteasing

SURPLUS 1E-AININGS.

In lt>I0

Over $2000,000 Un Profits
wvere aljottd to Canada Life Policyhiolders,
and the saîfcoyincrease in the Surplus

oanng f the( Comnpany for the pat year
îs ex idence that Canada Life Policies xviii

coutiume to be profitable.

A Gond Comnpany for Men to Imeure in and for
Agents to Reprebent. Address

Canada Lîle Assurance Co.
Head Office - Toronto

COMMERCIAL UNION ASSURANCE CO.
LIMITED, 0F LONDON, ENGLAR»

Pilu, LIFS, MARINE, ASO1IENT.
Capial Ftly Subcribed ........... ..... 101rTotal Annual lacome azeeds ........ ................ l.8W

Lif e Fonds ......................... $ #101111Total Fu.d. xeeed ...................... ...... ...... $4,960rU
Head Offce C*nadia.a Braneh, Commerelal Uion. Oldg., 14oatttal
)a., MeGrgoýr, Mgr. Toronto Offee, 4 W~00ts 84. 90141LGRO. R. 11ARGRAFT, Geft. Agent for Toronto ».d Coaty of Yorb.

LONDON LIFE
POLUCIES ARE 1*0000 AS COLD.1"

Sped pring.,, for both >rdinary " atnd "lnd,,.ti iid Agents.
j, F. Main@ T. B. Parklnson

InspdorIndstral genies Superintendeit Ordinary Agencies
LONDON-CANADA.

«H E,...A
POLICYHOLDERS Sigi of

MUTUALTie
A4 STOCK MUTUAIL .IFE. COZ4PANY.

The mort in Life Insurance for the ieast in money
W. give guarantees.- - Net Esti natee.

A. M. Fhaitdo, e. Mgf. 503T8111le 81119, Toronto, Oit.
When in London cati on The Monetary Times,

Grand Trunk Building, Cockspur Street.

that confronts the new man entering the Lite Insurance Field fl the
s9ecuring of GOOD PROSPECTS. This difficuity is eliminated wben
You *rite for an INDUSTRIAL COMPANY, the debits of which are
an inexhaustible mine for both, ordînary and industriel business.

__The !Unxin Life Assurance Cýompvàny
Head Office, #TOROItorf . CAPIADA

More Policyhoiders în Canada than any other Canadian Company.

Fëbruary il, agir.



CANADA LF
ASSURANCE COMPANY

THE SIXTY-FOURTH ANNUAL REPORT
Shows tliat in i1910 the Company enjoyed

A MOST SUCCESSFUL YEAR
in every essenti feature.

FINANCIAL STATEMENT
ASSETS

Gloverienit, Mnricipal and other
Bonds, Stocks and Debentures

Mortý,,g,i on1 Real Estate .........
L.oans on Policieýs.........-....
Real E'state ownIed (including the

Comipany 's iiniigs in ror-
onito, H atiniton, Montreal,
Wvinnlipeg, bt. John, N. Bi.
Ottawa, Vancouver and Loti.
don, Eng)-. . ..........

Loans on Bond'., Stocks, ec
Pramiunas ini Transit and( deferred

(net)...............
Interestand Rents Accrued.
Othier Assets... .....
Cash on H1and and in Batiks ..

REOEIPTrS
Premiium Income (net).....
Interest, etc ....... . . . . . .

$ 18,814,012
11r,791,852

5,924,670

2,214,932 93
189,26,3 71

06o~,312 22
680,919 65
192,364 00
343,529 06

840),8'20,856 9)3

$3,997,397 02
1,904,673 57

$5,902,070 59

LIABILITIES
Reserve Fund (Hm. 3 Î% and 3%).,
Death Clainis in Course of Settle-

nient .. . .. . . . . . .
Instalmaent Claims Fund .......
Dividends to Policyholders in

Course of Payment ........
Reserve for Policies which may be

Revived.................
Other Liabilities............ -
Total -Surplus on Policyhiolders'

Account (Hm. 3j% and 3%)...

PAYM ENTS
Death Claims

(i,.cluding $96,806 57 for Bonus
Additioni)

Matured Endowmnents
(indluding $48,4e7r 07 Bonus Addi-
lions)

Dividends paid Policyholders
(nos indluding Preminnm Reduction
Projfis decdared is içio, but not yet
due, the total di'uidends all oued
to Polieyholders in 1910 being
$2,0'Ô,70S .18)

Surreuder Values (if Policies....
Cash Surrender Values,

(Matured and other Difîrred Divi-
dend Policies)

Paid Annuitants ..... ....

TOTAL PAID TO POLIcYHOLDERS

Commission, Salaries, etc .........
Taxes, Gov't Fees, Stock Div'd, etc.
Excess of Receipts over Payrnents

$36,811,285 00

234,936 54
193,486 5o

46,920 33

91,700 00
124,081 22

3,318,4-47 34

$40,82o,856 93

$1,319,992 98

864,967 32

1,827,960 29
164,415 40

566,086 17
45,625 78

$4,789,047 94

634,636 6o
329,126 go

149,259 15

$5,902,070 59

A FEW OUTSTANDING FACTS fromn the Report submitted by the Directors at the Annuai
(jeneral Meeting :

EXPENSE RATIO again reduced, as in several years past.
SURPLUS earned, $1,233,163 1 i-greatest in the Company's bistory.

ASSETS now stand at $40,82o,856 93; more than doubled within the past 1,2 years.

NEW PAID FOR BUSINESS amouated to $ 10,838,384 32. TOTAL BUSINESS IN FORCE,
$1 28,274,973 54.

PAYI(ENTS TO POLICYHOLDERS in i910 amounted to over $4,789,o00 00, exceeding by more
than one and a half millions of dollars the payments made during any previous year in the Company's history.

$2,000,000 00> IN PROFITS were allotted to Policyholders last year-a large r amounit than at any
previous quilnquennium.

PREMIUM INCONE AND INTEREST EARNINGS show a satisfactory increase. LAPSE RATIO
reduced. MORTALITY RATE exceptionally favorable.

The complete report of the Annual Meeting- will shortly be published in the Company's paper,
41Life Echoes," which will be rnailed on request.

The Thrcc Elements of Surplu
A Gain in Eac/t Îl'P 190.

Mcrtality Rate was Lower,
Iaterest Rate was Higher.
Expease Ratio wus Reduced.

Volume 46.f H E D40NETARY TIMES


