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-The Canadian Bank
of Commerce

CAPITAL (ail pald up) - - - - $15,413,000.00 PAIDMP'CAPITAL $11,000,000

REST, 15,000,000.00 REST 9;000,000
HEAI) OFFICE - TOR0INTO

UNDIVIDED PROFITS, . - - - - 1,855,185.36 BOARDOFDIRECTORS:

Si SlEdmund Walker, C.V.O.. LL.D., D.C.L.. Presîdont Z. A. Lasîî, Esq., K.C., LL.D., VI ce-Pre
HEAD OFÉiCE MONTREAL Hon. Cea. Sir Lyman Melvin Joncs

___________John Iloskln CEsq . K.C., LL.D. Hon. W. C. Edwards Wnî. MONMaster, Esq
Joseu W.2~avelle, Esq., ELD . R. Wood, Esq. Robert Stuart, Esq.

DIRCTRS IA. Kengman, Esq, Slriohn. 5. C 1 bs on, G. r. Galt, Esci.BOARD OF DIRECTORS k.C.M.G., K.C. LL.D Alexander Laird, Esq.

Rt. Hon. Lord Stratheona and Mount Royal, ALEXANDERLAIRD . . anraI Manager
G.C ., G.C.V.O., I-lonorary President. JOHN AIRi, Assistant Geueral Mnager

R. B. Angus, President. Sir Edward Clouston, Bart., Vice-President. BRANCHES IN EVERY PROVINCE 0F CANADA AND
E. B. Greenshields, Sir William Maedonald, James Ross, IN THE UNITED STATES ENGLAND, AND MEXIC
Hon. Robt. MaeRay. Sir homas Shaughînessy, K.C.V.O. David Morrice,
C. R. Hosmer, A. Baumgarten, H. V. Meredit W. a Montre fic, se. B. Walker, E LaVger

Lonon (England Offic 2 Loinbard Stret, E.C

H. V. MeredKth, GeEqeral Manager. M. .oeso. F. oUEasager
A. Maenlder, Chiel Irspector and SuPeliitendoL' 01 Branches. New York Agncy R, s s.lis. ange Place,H. V Merdit, GeeralManger.*aH V . .s Manaii geît

Superintendent ol Branches W Superintendent oI Br'chs
C. Sweeny, British Columbia W.E.Stavert, Maritime Provs. & Nild.

F. J. Cockburn, Superintendent of BranchesProvince of Quebec.
E. P. Winslow, Superintendent of North West Branches,

F J. Hunter, Inspector Ontario Branches.
D. R. Clarke Inspector Maritime Provinces end Newtvundland Branches.

IN CANADA.
ONTARiN

Alliston
Airgonte
Aurora
Belleville
Bowmanvillo
Brantford
Brockville
Chatham
Cellingwood
Cornwall
Deseronto

EaeLon Fallt
Fort Wilnlam
Goderich
GueIph,

Barton, victot ta
Holstein
King City
Kingstoni
Lifndsay
London
muant Fureit
Newmarket
Oakwood

Paris
verth
Peterboro
Picton
Port Arthur
Port Hope
garnia te. blarle

St. Marys
Sudbury

ST JOÑINS,

UNlARIO
CoRtInued.

roronto
Bathurst St.
Carlton St.
Dundas St,

Song St.
Trenton
Tweed
Wallaceburg
Waterford

~NEW.BRUNSWSICi
Bathurst
Chatham ·
Edmundston
Fredericton
Grand Falla
Hartland
Marysville
Mncton
Perth
Shediac
St. John
W datockl

NO VA.SCOTIA.
Amherst
Bridgewater
Canso
Glace Bay
Ilatifax

" North End
Luteuburg
Ilalone Bay
L'ort Hood.

Varmouth

''PRINCE EDWARD ISLAND
Oharlottetowu

QUEBEC.
Buckinghan
Cookshire
Danville
Fraserville
Grand Mere
Levis
Megantir
Montreal

"t fiachelagba
Papincau Aie.
PC' bt.
point st. Charles
seimucarl, bt
Ste. Aune de

Bellevuee
St. Henri
West End
Wesunlouit

Si. Roch
Upper Towi

Sawyerville
Sherbrooke
St. Hyacintlle
Tlree Rivers

NDIRTßWEST PROVINCES
Altuna, 2an.
Brandon, Mar.
Calgary, Alta.
cariston, Alta.
Ednionton, idta,
Gretia Man.
High River Alla.
ladian itead,·SaA.
Leth bridge, Alta.
Nlagratu. Alta.

IN NEWFOUNDLAND;
BIRCHYCOVE,

NORTIWIEST PROVINCES
CONTIMUED

Medicine Hat, Alta.,
Moose jaw, Sask.

Outlook. sask.
Portage La Prairie,Mau.
Raymond, Alta.
Regina, Sask
Ros ileîd, Man.
Saskatoon, Sask.
sprieg Coulee, Alta
suffield, Aile.
Weyburn, Sask.
Winnipeg, illan.

Fort u1,o
Logan Ave.

BRITISH COLUMBIA.
Artuatrong
A'ltler
Chilhî#ack
Cloverdale
Enderby
Greenwonod
Rosmer
Kelowna
Merritt
Nelson
New Deuvet
N, Westminster

Penticton
Prince Rupert
toslianil

Sumieriinud
West Suintnerîand
Vancouver

" Main SIret.
Vernon
Victoria
West Suninerlanid

GRAND FALLS.

IN GREAT BRITAIN:
LONDON, 4/ Thrcadcendle Street, E.C......r. WILIAs TAYI.0a, Mgr.

IN THE UNITED STATESi
R. Y. HEBDEN

EW.,YORK, W. A. Bor Agenis, 643Vall..Street. CHICAGO. SPOKANE.
J. T. MOLINEUX-

IN MEXICO:
MEXICO, D)F.

BANKERS IN GREAT BRITAIN:
London-T e Bank of England, The Union of London - and Smith's Bank, Ll.,

London County and Westminster Bank, Ltd,, The National Provincial Barnk o
England, Ltd.

Liverpool-The Bank ol Liverpool, Ltd,
notland-The British Linen Bank n'nd Branches.

BANKERS IN THE UNITED STATES t
tNew York-The National City Bank, National Bank of Commerce in New Vork,

National Paik Bank.
Boston ,-The Merchants National Bank
Bu ffal o-:The Marine National Bank.
SanFraTiCisef-heo First laional Bank.

The Aegioand I.oodn and NDtio'i

v. -

~

Wm.II Gray and Hi. P. SchI.ell, Agenitsý
Mexico City Branch-Avenida San Franeisco No. 50-J. P. Bell, Manager

This Bank transacts eVery deSoription of Banking Business
ineluding the issue of Travellers' Cheques, Letters of Credit and
Drafts on Foreign Countries, and will negotiate or receive for
collection bills on any place where there is a bank or banker.

.c

Union Dank of Cnada
Paid-up Capital - - $ 4,762,000
Rest and Undivided Profits - 3,591,000
Total Assets (Over) - 57,000,000

LONDON, ENGLAND OFFICE,
51 Threadneedle Street, E. C.

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

A Visitors'.Roon is provided for the convenience of clients of
the Bank when in London, to whiclh their mail may be addressed.

Correspondence solicited.

London Branch: F. W. ASHE, Manager.
1 G. M. C.jHART-SMITH, Assistant-Manager.

BANK MQNTREAL
(ESTABLISHED 1817)

(WCORPORA TED B Y ACT OP PARLIAMRV.7

£ASTERE TOWltIPS BAN
CAPITAL.$3,000,000 RESERVE FUND, $2,400,000

HEAD GOJFICI - SIIERBRiOOE , QUE,

WITHJOVER EIGHTY.SIX BRAMCR OFFICES IN TE PROVINCE OF QUEBEC
We offer FaclitIes Possessed by

yNO O E coi&im B E K INS CJAJS .AD A
FOR

COLLECTIONS AND BANKING BUSINESS GENERALLY
IN THAT. IMPURTANT TERRITOHY

BRANCHES IN
MANITOBA, ALBERTA and BRITISH COLUMbIA

CoIRFRyeOENTS ALL OVER TiF WORLD
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ESTABl8H ED J879 -

The Shareholder
Devo/ed Io Banking, Insurance, Raikeayes and

Manu/actuires.

ISSUED EVERY FRIDAY.

Torms or Subscrintion-Post Pairf.

canadiai Subscribers.-. -. -.-.-.. LO0 Ver aRunwin
Britisi and Foreign -- s. ,d, per aunum

Sinscle Copies 10 centa

RATES FOR ADVFRTISING

en cents per une solid nonpariei iieasire.

cberal contracta inade for display advertisemiients or notices in
eading natter coinns.

Advertisers by coutract desiroins of naking changes in the
edvertisetuents are requeste!d to do so not later tian Wednesdav
of each week.

Notice to discontinue anly advertieînent or sunscriptiotl to lit
oaper ivil niot receive any attention uniiless seint I i vriting to nlie
Office of pubiucation.

S. B. FOOTE & CO. Publishers and Proprietors,
RegIstered.

iCLEPHONIC, MAIN 1169. · ANuVEi uAba. fLCt.

Ontario Reprosentative,

The J. S. Roberteon Company

Crown Lifo Building,

Cor. Queen & Victoria $te., · - Toronto.

MONTRIAL., FRIDAY MORNING, FnBi3RUARY 23, 1912

THE COMMERCE-EASTERN TOWNSHIPS
BANK MERGER.

A Comparison Of the Merged Baik and The
Bank of Montreal.

ON the 29 th of this mon th the Eastern Tovn-

ships Bank will cease to exist, and hereafter

will be a part of the Canadian Bauk of Com-

merce. The union of these two banks lias re-

sulted iii the formation of one of the strongest

finiancial institutiouîs in Canada. The follow-

ing figures regarding the two banks which have

joined forces will prove of interest. These are

taken from the December statement of the

bauks -
Canadian Bank Eastern Town-
of Coiiierce.

Capital antlorized.... $15,ooo,o:o
Capital paid tp. ...... 11773,395
Reserve.............. 9,818,716
Circulation .......... 12,0î8,704
Deposits ............ 141,467,531
Note circulation...... 12,728,575
Call loais.......... .16,534,621

t i,.l , s i1 032 503

slips ,Banîk.
, 5,ooo,ooo

2,400,000
2,914,310

19 349,553
3,074,030
1,500,029

10 729A392

Paid up capital....,.. 14,773,395 .. 15,499,790 Original Cotnlanîy Present Co'y
Reserve..... ........ 12,218,716 . 15,000,000 Bonds authîorized. . $15,000,000 . ......... $5,00o,000
Circu:lation ......... 14,933,014 .. 15,486,067 Issued ...-..... ... 7,500,000 .......... 2,875,000
Deposits ............ 160,817,084 .. 174,553,458 7 p.c. Preferred, 6 p.c. Pref'd, ,
Note circ0l·tion. 15,802,605 .. 16,247,534 Aullorized.... 1,875,000 Anthorized 4,000,000

Call c ans...... .. .. 18,034,650 .. 49,074,759 Preferred Issued . 1,875.000 .......... 4,000,000
CIrrent loans ........ 133,632,942 .. 113,140,424 Cori nio I Stock,
Banlk preimises ....... .4,591,094 .. 4,000,ooo Authorized.... 8,125,000 .......... 2,875,000
Total assets .......... 211,874,857 .. 230,406,333 Co uo i n Stock,
Total liabilities ...... 184,277,015 .. 197,398,319 Issued ........ 8,125,000 .......... 2,875,000
Profits, year 1910 ... , 2,248,761 .. 1,797,992 As stated above, the bolder of a $r,ooo bond
Profits, year 1911 .... 2,764,977 .. 2,276,518 j

Botl the Canadian Bauk of Commerce and gets m exchange a $250 bond; $5oo in preferred

the Baik of Montreal have the " absorbing " stock, and $250 in commoni. The old preferred
habit. The followinîg is a list of the banks and coumoi stock is wiped out. The profits

bl b d b th C di Ba k f 1 Comm"ierce%:

The Gore Bankc i May, 1870.
The Bank of Britist ColuImbia, in Jauary, 1901.
Tie Halifax Banking Coiipaniy, lin June, 1903.
The Merclhants Baik of Prince Edward Island, in

June, 1906.
Thie Eastern Townsliips Baik, in February, 1912.

The Banik of Montreal imi the past few years

has taken over the followilig :
The Bank of Yariiouth, in Augulst, 1903.
The People's Banfk of Halifa, iii July, 1905.
Thie People's Bank of New Briinswick, ini Jnly, 1907.

AMALGAMATED ASBESTOS REORGANIZA-

TION PLANS.

A PLAN for the reorganization of the Anal-

ganated Asbestos Corporation has been decided

upon by the Bondlolders' Comiittee. The

plant of reorganization is a somuewhat drastic

onle, but was made necessary by the complete

collapse of the company's finances. The niew

conpany will be formed with an issue of $2,-

875,000 of 5 per cent. bonds,$4,000,000 of 6 per

cent. participatiig preferred stock, anld $2,875,-

000 common stock.

After the preferred stock shall receive 6 per

cent. dividends, anid the common stock 5 per

cent. dividends, aniy dividends paid shall be

shared pfr rata by the preferred and coumon

stocks.

The plan will work out as follows: Iolders

of the $S,ooo,ooo 5 per cent. bonds vill receive

$2,ooo,ooo of the newv 5 per cent. bonds, $4,.
ooo,ooo niew 6 per cent. preferred stock, and

$2,000,000 common stock.
This plan wipes out the old preferred and

comnton stocks. The holder at $1,ooo par

valueo? old bonds vill receive $250 ini new

bonîdi, $500 of tewx 6 per cent. preierred stock,

and $250 of new comumonl stock.

To provide workinig capital, the company

wilil sell $875,0oo of new first iortgage 5 per
lrren oan1 .L . ..... . 3,9 ,Ilt

Bank pretnises ...... .3,188,59b j,4u2,4j(o
Total assets ......... 183,491,980 28,382,877 holders $5ooooo aI 85 and accrued interest,
Dividends paid ..... ,10 per cent 9 per Cent
Total liabilities . 161,529,257 22,747,758
Profits, year 1910 .... 1,838,065 4t0,696 stock, aîîd to tue old preferred stockholders fo
Profits, year 1911 .. .. '2,305,409 . 459,570 subscriptioiho P o rat $75 ,00 at 8 aud accnet

The total strength of the bauk resuiting fron iiterest, with 100 per cent. bonus ntew, common

the Canmadiani Bank cf Coumerce-lEatsteri stock.

Townships Bank merger will be as follows. A This plan, therefore, gives old preferred
comparison with the Bank of Moutreal will shiareholders a'n opportuniity to retrieve some o
prove of interest. These figures are a]so takein their lost fortunes.
fromn the December report of the baiks :--he present capitalization compares as foi

Canadian Bank Bank of wit the capitalization opthes an a
of Commerce. Montreal. iows vith the capitalization of the comp

Capital autlhorized.... $2o,cooooo $16,00o,ooo first incorporated:-

at sor. el Y e aa a for the year 191 auounted to on1ly $98,003,
whereas the bond interest called for $400,000.
The compauy lias about $690,000 worth of
asbestos on haud and has accounîts receivable

of $47,927, and cash amouniting to $19,887.
Bills payable on the other hîand, total over
$4oo,ooo. Wrhile the reorganization plai is
somewhat drastic, it looks as if the committee
who had the matter in charge made the best of

a bad situation, and that their plan is the fair-
est and most equitable that could be devised.
With an iprovement in the asbestos market
the new company may get upon its feet. It is
doubtful if the holders of preferred stock and
holders of old bonds will feel like subscribing
to thé new bonds. The failure of the company
was a particularly bad one, but it is hoped that
the future will be brigliter.

REAL ESTATE IN MONTREAL.

REALT estate transactions in Monttreal are
following one another with almost bewildering
rapidity. The activity is so proniounced that

we doubt very muach if outsiders have any
conception of the volume of business being
handled. To many outsiders, especially those
who are not familiar with Montreal and its
possibilities, the present activity may seem to
partake of the nature of a boom. To those on
the ground, however, there is nothing to

inidicate that the present activity is artificial.
Up to a few years ago the values of real estate
in Moitreal were dormant. People were con-
teit to live in coigested areas where three or
four storey flats and tenement houses were the
prevailing order of thinîgs. With a suddenness
that was almost startling came the awakenitig
to the fact that fine suburbanl districts were
being neglected and that there was more room
and more opportunity for file homes in the

outlying districts than was possible ta obtain
in the older parts of the city. With improved

r transportatiou facilities Monitrealers were

enabled to move to the suburbs. Iii the down.-
i town filnanicial and wholesale houses there also

came a sudden realization that Montreal was
destined to be a great city, and a consequent

f increased activity in real estate followed.
The decision on the part of the railroads to

e-extpend millions of dollars in Montreal in the
slbuilding of niew terminals, improved hotels,

and many other things incidenital to modern

'
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The Bank
of Ottawa

totabIlohod 1874

Your business With the

Mining Districts of
Norther n 0 ntarlo

Can be handled to your

advantage by this Bank.

BRANCHES AT

PORCUPINE, COBALT,
HAILEYBURY.

Arcola Kisbey Regitna,
Caroduil iaple Creek Saseatoon
Frobisher Melville Unity
Gull Lake Moose ja w Whitewood

BRITISI COLUMBlA- Chilliwack, Elko,
Naunimio, Sidney NeNv 'Ves;tinsuàter, Victoria,
Vaneouver, Hasting S.
UNITED STATES.-New York, 63 Wall treet

A Généeral Ilikîno Business TraznsaçLted
Inter est at 3 per cent. per annlum aiilwed

mn Savings Bank Deposits of $î.oo and up-
wards. lnterest added to Principal Half.
yearly.

Commercial Letters of Credit issued, avait-
able in China, Japan and other Foreign
Countries.

Letters ol Credit and Cheques issued to
Travellers, payable in ail parts oftheWorld.

Drafts sold available in any cty or bank.
ng ywn in the U nited Kingdom or United
States
D. C. MACAROW, LocIl Manager, Montreal.

Keough & Mountain
CUSTOM BROKERS and
FORWARDING AGENTS
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ftoom a Toi. Main
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Capital - - -
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Total Assets
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5,700,000

70,000,000
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establiShed in London, England,
at

73 CORNHILL, E. C.

This Branch issues Letters of Credit

and Drafts on all important points iii Cai-

ada, negotiates Bills sent for collection

iakes telegraphic transler's, and tiran>stacts

every description of banking br.iness.

Informniation furnisetd on al Canatan

tmatters.

A special departnent lias been provided

for the uîse of visitors and beairers of our

Letters of Credit.

C. A. BOQERT, Gen. Manager
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transportation, gave conlidence to the people

and, aroused a new faith in their city. The
Harbour Cominissioners, with their expenditure
of $6,ooo,ooo in the past tbree years and an
estimated expenditure of another $12,ooo,ooo
in the next decade, also increased the public's
confidence in the future of Montreal. Shipping
companies did their part by adding to the
number of steamers and by the inauguration of
new lines of boats. Possibly the. greatest
feature in the present activity was the decision
of the Canadiain Northern Railway to expend
$25,ooo,ooo in tunnelling the mountain land
building new terminals iii the city. The rail-

road has decided to lay out a model city at the
back of the mountain along their right.of-way
and are putting 2,ooo lots on the market this
spring. Activity is also marked in real estate
circles in Westmount, Notre Dame de Grace,
and as far out as Mon treal West. This is all
destined to be a fine resideitial district and the
comimg year will likely see great activity in
this part of the city. On St. Catherine street
and down-town in the financial district trans-
actions follow oie another with surprising
rapidity and each succeedinîg sale is at a higher

increase in the valuation of property in the city

also means an increase in the tax revenue.

This is estimated at about $76,ooo. The total

revenue from taxation will be in the neighbor-

hood of $762,296.
This increase in the value of property iu the

city is largely accounted for by the activity inu

building operations which took place during the

past year and by the rapid increase in real

estate values throughout the city. The City

Assessors sound a note of wariing in regard to

the prevalent speculation in real estate. Tiey

claim that in many cases the advaices im

bouse rentals and store rentals cannot be jusi-

fied and intimate that it would be well to go a

little more slowly. Certainly Montreal should

avoid everything that vould tend to create an

unhealthy activity in the real estate market;

booms are to be avoided. A steady and con-

sistent growth, even if somewhat slower, is

mucli better than a mushroom growth which

later on collapses.

The Assessors sound this warning regarding

the danger of over speculation but say nothing

of the $r2o,,o,oo of exempted property.

This is a question which sooner or later must be

1 VUS grapplect \i by tue civic autnorîties. i ior do I suppose that you will be the last.
A good indication of the value of Montreal seems unreasonable to have one-fifth of our "Some people think that attacks on Our,-.

real estate is shown by the fact that nearly all property exempt fron taxation. This places "Association is a proper acknowledgment of..
the prominent business men in the city are an unnecessarly heavy burden upon the re- "our efforts to secure a good civic admin-,
buying and selling property. When spoken to maining four-fifths and acts as a drag upon the istration.
they invariably express their faith in the future city's progress. Undoubtedly a certain portion " On the 6th Jauary last, there wasa

of the city and intimate that values will be of this $12o,oo0,o0o cannot justly claim this "meeting ai the Montreal Citizes' Association

muchi highier nii the near future than they are exemption, but Montreal is so constituted that avhen the Board presented a report af what
at the present time. They all point out that large areas of valuable property are exempt for "it intended ta do in the coming.municipal
Motreal will probbly have a million people nio other reason than that they have always been " elections; tis was unanimusly adp.te,d.

iu ten years' time and that real estate values exempt and that the churches and religions "< dn the followig wvards: ast,. Centre,

will show a corresponding increase. A word organizations owning the property have such a "West, St. Andrew, Lafontaine St. Jean
of warning should be given, however, in regard strog hold an te affairs ai the ity ad Baptiste, St. Gabriel, Duvernay, St. Henry,

ta the breaking up of fars ito building lots province. The sooner the question is grappled" Mount Royal, Delormier, Notre Dame, de
miles fromn the heart of the city. IIn many with the better it will be for all concerned. "Grâces, Longue Pointe, and..Bordeauxthe
cases it widl be years before buyers of these .rse te Aoiatin t. ie 'the

lotsreaizewlit tey avepai fo thin." Board asked the Association to. give Ythem n
lots reahze what they have paid for them. IMONTREAL "STAR " FORCED TO PAY carte blanche' ta use their judgment in. the
There are sae unscrupulous real estate dealers DAMAGES. "best interest of the City 'of Montreal. In the
who take advantage af the activity in good TiE verdict awarding the Forum $6,ooo "above wards, the Board decided to recommend
praperty ta iniduce people ta iinvest lu doubtini
propositiays. the mai, sowever, real damages against the Montreal Star lias excited "Ald. STRoUD to the electors of St. Joseph

ste ui ton. I s the a inle p however, ri more than ordinary interest. It is somewhat "W ard, and Ald. MORIN in the Centre ward.

especiaMy true f residetial property is i unusual for a newspaper to lose a case of this "In the other wards, the Board made no re-.

better suburbs andof business property in th kid. The Press is ahvays given a certain "commendation. It is quite true that, two.

Catherine a d St. James streets The publi, amount of latitude, and if it can prove that it "years ago we supported Mr. CARTER for the

however, shoud be Jvery careful about buyig acted solely in the interest of the public good, "\West ward, and with our support- e was,,

lots several miles from the ieart ai tle city. its criticisms and statements are allowed a soane- "elected by 6 or 8 majority. which was noti,

what free course. The Starapparentlyexceeded "surprising, asMr. CARTeR. had no interest in,,

MONTREAL'S ASSESSMENT OVER SIX all bounds and carried on a campaign which "the West ward, bis business being in St.

HUNDRED MILLIONS. partook somewhat of vindictiveness. To all "Ann's ward. Fron the beginning of the4

THE Montreal Board of Assessors estimate fair-minded business ,men who heard the evi- " campaign this year it was a foregoie con-.

that the valuation ai properry in the city for dence the verdict was a perfectly proper one. "clusion that Mr. CARTER would be defeated.,

the coming year viii show .an, ilcrease ai The jury, composed half af English and-half of '<We were never asked by Ald. FRAstR to

$oo,0oaooo, brngiig the total valuatioli Up French, were unanimous,. iii rendering their "support him, and if we did not supportý Mr.

to $601,000,000. In 1911 the valuation of verdict. The English portion, especially, were "CARTErR this year, allow me to give the follow-,

property was placed at $501,148,206, ai which business men and.had no hesitation in comiug "ing explanations; Whilst our Association was;

$12O,ooo,0Oo Was exempt from taxation. This to the conclusionthey did.. "ln favor of the annexation of Westmount to

left the net assessmnent at $381,148,2o6, The ý We notice that the Star did not report- fully "Montreal, Mr. CArZR, an Alderman of the:

the address of Mr. ELLrorT, the. counsel, for

the plaintiff. They gave the speeches of thei

defending lawyers in full and all the evidenceý

they could produce in defence of the case wast

fully reported. It looked sonewhat biased

wlenî they failed ta report in full the soeech of,

Mr. ELLoTr. This was a very damaging.

address and evidently the Siar.did not. wish its

readers to be possessed of the facts as laid beforeý

the jury by Mr. ELL1TT'e. We are satisfied,

that the verdict was in accordance with the,-

evidence submitted to the jury.

COMMUNICATION FROM;I CHAIRMAN OF,

CITIZENS' ASSOCIATION.

W\V have received the following letter fromniý

Mr. CùARLUS CHArUT, President of the Mon-

treal Citizens' Association:-

To the E3ditor of

The SHAREHoLDEtR & INSURANcn GAzzrT,

Montreal

Dear Sir:-
My attention lias been called to an article

"published in your issue of the 9th instant, in

"which you attack the Citizens' ·Committee.,

'You are not the first to attack our Association,
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Capital. Paid-up - - - $6,250,000
Reserve and Undivided Profits
Total Assets -

HEAD OFFICE,

$7,450,000
- - $110,000,000

MONTREAL
BOARD OF DIREOTORS:

H. S. HOLT, President.
WILEY SMITH
HON. DAVID MACKEEN
JAS. REDMOND
F. W. THOMPSON
G. R. CROWE

E. L. PEASE, Vice-President.
D. K. ELLIOTT
W. H. THORNE
HUGH PATON
T. J. DRUMMOND
WM. ROBERTSON

175 Branches in Canada and Newfoundland
Nineteen: Branches in CUBA and PORTO RICO; BAHAMAS, Nassau

BARBADOS, Bridgetown; JAMAICA, Kingston; TRINIDAD.
Port of Spain and San Fernando.

LONDON, ENG.
Princes St. E.C.

NEW YORK CITY
Cor. William and Cedar

SAVINGS DEPARTMENT AT ALL BRANCHES

Colle e t i 0 n In CANADA, CUBA and BRITISH WEST
INDIES receive careful attention.

QUEBEC SECURITIES
Our Specialties are Municipal Debentures

issued by Cities and Towns in the Province
of Quebec. We have always a large number
of attractive issues on hand and will be
pleased to send you our Bond Circular
describing them.

HANSON BROS.,
164 St. James St., Montreal

s 
-~

flcGlbbon &
NacDougall

STOCK, BOND-& INVESTMEN7

BROKERS

Miembers Montreal Stock Exchange

ICanada Life Building

TELEPHONES MAIN 7041-7042

Weekly lists mailed on 'applieation.

Founded ln 180
Capital ................. $2,000,000.00
Reserve Fund........ 1,300,000.00
Our System of Travellers' Cheques

bas given complete satis-
faction to al! our patrons, as
to rapidity, security and
eConony. The publiC is in.
vited to take advantage of

its facilities . . .
Our Office in Paris

Rue Boudreau, 7 Sq. de l'Opera
is found very conveiient for CavD

dian tourists iii Europe.
.Transfers of Funds, Collections,
Payments, Commercial Credits in
Europe. United States, and Canada
transaeted at the lowest rate

Bank of Hamilton
Paid-up Capital, - - - $ 2,870,000

Reserve & Undivided Proflts.3,500,000

Total Assets. Over - - 44,000,000

HEAD OFFICE, - HAMILTON.

HON. WM. GIBSON, President
J. TURNBULL, Vice-Pres, & Gen. Mgt

H. M. Watson, Asst. Gen. Mgr.

Ancaster
Atwood
Beailiaville
Berlin
Blyth
Brantford
Brantford,

E. End Brch.
Burlington
Chesley
Delii
Dunidalk
Dundas
Duinville
Fordwich
Fort William
Georgetown
Gorrie
Grinîsby
Hagersville

Bradwardine
Brandon
Carberry
Carinan
Dunirea
Elii Creek
Foxwaren
ltranklin
Gladstone
Haimiotas

Aberdeen
Abernîetiîy
BatleorO
Belle Plaine
Brownlee
Caron
Carievale
Creelnan

BRANCHES.:

Ontariol:
HSAMILTON

N. End Brch.
W. End Brch.
w. End Bcli.
Deering Beh.
Barton St.Larvis

istowel
L,îcknow
Midlandi
Milton
AMitchell
Milverton
Moorefield
Neustadt
New Harnburg
Niagara Falls
Niagara Falls,

South
C.rangeville
Owen Sound
Palnerstonl
Manitoba.
Kenton
Killainey
La Riviere
Manitou
Mallier
Minnedosa
Miai
Mordeîî
Pilot Mound
Roland
Rosebank
Starbuck

Saskatchowa
Dundurn
Estevan,
Francis
Grand Coulee
Heward

oreburu
Marquis
Melfort

Alberta.

paris
Port Elgin
Port Rowan
Princeton.
Ripley
Selkirk
Sincoe
Southarnpton
Teeswater
'fORONTO

Cor. Bathurst
&ArthurSts.
College & Os-

sington Sts.
Queen &
Spadi ria Sts

Yonge and
Gonld Sts

West roronto
Wvincigaîn
Wroxeter.

Snowflake
Stonrewall
Swan Lake
Treherne
Winkler
Winnipeg
Winnipeg,

Princess
Street Bch

n.
Moose Jaw.
Mortlach
Osarre
Redvers
Rouleau
Saskatoon
Tynxford
Tyvant

Brant Nanton Stavely
Cayley Parkland Taber
Carmangay Granun

British Columbia:
Fernie Milier North Vant.ouve
KaIIIloops Salnion Arn Enast Vancouve
PortHammilond Vancouver South Vancouve

Correspondonts mn Unitod States.

Naw YORK.-Fourth National Banik ad Han
over National Banik. BosToN - Interiatioiia
ITrust Co. BUvIFAI.o-Marille National Bau
Cri cAuo-Continental National Bank, First Ne
tional Banik. DETROiT-Old Detroit Nationa
Batik. PEIIADELPHIA - Mlerchants Nationa
Batik. ST. Louis-Tlhird Natioiial Bank. KANsA
CIrY - National Baik of Coiminerce. SA
FRANcisco- Crocker National Bank. PITT
nuRG-Mellon National Banik. MIîNNEcapoi.is-
Tre Security National Batik.

Correspondonts ir Great Britain.
National Provincial Batik of England (Ltd
Collections effected ii all parts of Canîad

pronptly and cheaply.
Air Corrospondonce Solicited

The Bank of Toronto
. CA NA DA

Incorporateld - .- - 1s.

HEAD OFFICE, , TORONTO.

Pald-up Capital, - - $4,600,000
Reserve Fund, - - - 5,600,000

DIRECTORS:
DUNCAN COULSON, President.

W G. GOODERHAM, Vice-Pres.
JOSEPH HENDERSON, 2nd

W. H. BeattZ. Toronto.
Robert Re ord, Montreal.

Hon. C. S. Hyman, London.
Williatn Stone, Toronto.

John Macdonald Toronto.
I.t-.Col. A. Z. Gooderliani, Toronto.

Nichols lawlt, Winnipeg.
Lt.-Col. V. S. Meighen, Montreai.

rnos. F. How, - General Manager.
T. A. BIRD. • • Ilnspector

BRANCHES

ONTARIO:

Toronto- Elinvale Parry Sound
Ten Offices Galt Pen'taugnish'e

Allandale Gananoque Peterboro
Barrie Hastings] Petrolin

1 Berlin Havelock Porcupne.
Bradford Keene Port Hope
irantford Kingston Preston
Brockville Ionidon St. Catharines
Burford Four Offices Sarnia
Cardinal ILyndhurst Shelburnie
Cobourg Millbrook Sta nerCelbornie Milton Sui buoe
Coldwater Newniarket Thornbury
Collingwood Norwood Wallaceburg
Copper Cilf Oakville Waterloô
Creenore Oil Springs Welland
Dorchester Oînenee Wyomuing

Ottawa
QUEBEC:

Montreal Maisonneuve, Gaspe,Six Offices St. Lamibert
ALBERTA:

Calgary Coronation Letlbridge Mirror
BRITISH COLUMBIA:Vancouver (Two Offices) Aldergrove, Merritt,

New Westminster.
MANITOBA:-

Winntpeg. Cartwright Pilot Mound
PortagelaPrairie Rossburn Swan River

Benito Transcona
SASKATCHEWANi

Glesjavou Kennedy Langenbnrg
Montinartre Wolseley Yorkton
Elstow Churchbridge, Kipling
Vibank Bredenry Stenen
Colonsay Preeceville Pelly
Sunmerberry Springs ide

B A NKE R S:
London. Eng.-The London City and Midland

Bank,Linilted.
New York-National Bank of Com:nieree.
Cluicago-First National Bank.

r Special attontion given to tho colico-
r tian Of Conmer:ial papor and aecu.
r Mi

,-.

e-

l =

A Legal Depository
For Trust Funds
Under the laws of the Province of
Ontario tis Corporation is a legal
depository for Trust Funds. On all
deposit accounts we pay coînponnd
interest at

Three and One-half Per Cent.
One dollar opens an account. Every
facility is afforded depositors.
Are yon a depositor witlh the Corpora-
tion ? If not, we invite your account.

Established 1855

Canada Permanent
MORTGAGE CORPORATION
Toronto Street, Toronto

National Trust Co.
LIMI rED.1

Capital Paiddup, - $1,000,000
Reserve, - - 700,000

Aotes ne

Bxecutor,Adrlinistrator and Ti notee,
Liquidator and Assignee for the

Benefit of Creditors, Trustee
for Bond bmues of Corpo-

rations and Co.
panies.

Recelves funds in Trust, aiiowing
4 per cent. per annum, payable
half-yearly, upon amounts of $500.00
and upwards lodged with the Com-
pany fromo one to five years.

Members of the Legal and Xfotar-
ial professions bringing any busi.
ness to this Company are always
retained in the professional care
thereof.
-The Montreal Board oI Directors is com
posed of the foilowing;i l.

H. MARKLAND MOLSON
Director of the MoIsons BanL.

Wtt. McM ASTER'
Vice.President, Dominion Steel Corporation.

1 H. B. WALKER,
Director, Canada Life Assurance Life.

A. G. ROSS, Manager,
Office and Safety! Deposit Veults,
153 St. James St., Montreal.

I .
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City of Montreal, went to Westmount and ment of a large main ta supply the water needs A month ago the coal miiners of Great Britain
made speeches against the annexation of this of Longue Pointe Ward. .voted 4,ooo to 116,o00 tostrikeon March 1st.,
municipality ta Montreal. Do you think that
this entitled him ta our support ?

Vou say 'it is very evident f.iat the liquor!

party has an influence witlh the Citizens'
Committee.' I must protest energetically
against such an insinuation, the liquor party,
as you call it, has no more influence on our
Association thaii has the temuperance party.

"RHad you called onl any of ny colleagues
mentioned in your article, I an convinced

' that you would iot have made sucli a state-
"ment.''

Very truly yours,
CHAS. CHAPUr,

Presidlent.

[In reply ta the above letter we wish ta state
that we have nothing ta retract. The Si-ARE-
HOIDER believes that it voiced the sentiments
and opinioins of a great many people in Mont-
real when it expressed its disappointiment with

le work accomplished by the Citizens' Com-

,_ittee prior ta and during the late elections.

Its half-hearted support of certain candidates
and its failure ta endorse oie other whom it

had endorsed two years before, left its work

opein ta criticism.-EiDIToR SIAREHOLDER.]

. BOARD OF CONTROL'S SECOND ANNUAL
REPORT.

THE second annual report of the Board of

Control, recently made public, is in the main a

very satisfactory document. We do not agree

with everything said and doue by the Board of

Control, but it is too much ta expect perfection.

The Commission form of government is certainly

vastly superior ta the old ward system and the

showing made by the Board of Control must be

regarded as very satisfactory. The report

shows that the revenue for the cily during 1911

amounted ta $8,185,oo, as compared with

$6,615,ooo in 1910. The net increase was

therefore $1,570,oo. Amounts accruing froin

the Loan Fund amounted ta close upon $1o,-

ooo,ooo, making in all a total revenue of

approximately $8,oa0,aoa.

Of this sum expenditures in connection witli

the administration on. Revenue Account

amounted ta $7,200,000, while disbursements

on account of the Loan Fund amounted ta

$9,ooo,ooo, which was some $200,000 more than

last year.
The report of the Finance Department also

contains a lengthy reference ta the appointment

by the Board of Control of a financial agent in

London, England, the advantage of the inno-

vation being conmented upon. Other important

measures instituted by the Board during 1911

embraced the renewal of contracts for the

aqueduct, the completicn af the civic filtration

plant, the renewal of contracts with industrial

schools, and the laying by the Water Depart.

The purchase of new appliances for the fire uniless the principle of ai individual minimum

brigade, amounting ta over $20,000, the in- 1wage for each miner should be conceded. Con-

creasing of the civie police force by fifty men, ferences have been held between the operators
the opening of niew public parks in St. Henri and the miuers, and more recently betweeu the

and Laurier Wards, and the recommendation heads of the Government and the two parties,

of the Board, adopted by the City Council this but the prospects are that it will be impossible

week, ta expend the sum of $25,ooo on the ta bring the warring factions together. If a

installation -of a refrigerating plant in the strike occurs it will meanl that between 8oo,oao

Bousecours Market, are also nentioned by the and r,ooo,ooo men will be thrown out of work,

Controllers, who take occasion ta remark that

the reorganization of departments undertaken c

wheni they entered office two years ago lias t

proved ta be most successful. e

In the report of the Building Departnent is 1

shown that during the year 1911 n1o fewer than c

5,ooo building permits were issued, an increase t

Of 1,493 over those commenced in 1910, which

numbered 3,507. The value of the buildings t

for which permits were issued amounted ta i

$24,ooo,ooo, an inicrease ofi nearly $9,oooooo,

the figures for 1910 being $15,715,oo. c

While the majority of the buildings started

during the year were of the residential class the

number of costly structures actually put up or t

commenced last year showed a remarkable

advance over the figures of the preceding

twelve monlths.

Commenting upon the new code o building

by-laws at present being drawn up by a board

of experts, the Board of Control expresses the

hope that their rigid eiforcemnent, when coin-

pleted, will tend ta greatly reduce the number

of fires which niot only occurred during 1910

but whiclh also marked the opening weeks of

the present year.

Sunmed up, the work of the Board of Con-

trol shows that the city received vastly more

for their noney than was the case lieretofore.

More sti eets have been paved, more sidewalks
put down, and mnany other fornis of public work

have been undertaken and successfully carried

out. In addition, the staff of the fire brigade
lias been added ta and new equipment secured,
the police force strengtbened, and manîy otlier
departnents of the civic administration re-

organized. It is now imnperative that a coin-
petent business mian should be secured to take
the place of Mr. WANKCLYN, who has resigned

from the Board. There are still many big
probleius ta be grappled with and the city
cannot afford ta entrust them ta the care of a
second rate man.

THE THREATENED COAL STRIKE IN
BRITAIN.

Ti-E threatenied coal strike in Great Britain
is throwing that country' into a state almost

akin ta panic, while many other countries of
the world are awaiting the outcome with more
than ordinary uneasiness. Coming, as it does,
at a time of social and economic unrest, the
strike assumes more thanî orçinary importance.

sufficient number ta paralyze the whole trade

f the country. The coal miners have enlisted

lie dock laborers, railway employees, and men

mployed in shipping on their side, which

nakes it practically impossible for suppliesof

oal ta be imported from outside nations. That

here lias beei a great deal of social unirest in

Great Britain during recent years, is shown by

he fact that in 1911 the nuxmber of the workers

nvolved ni labor disputes was 931,ooo againist

he yearly average of but 221,000 for the pre-

ceding decade. The aggregate of lost days in

1 fi was 10,247,000 against a yearly average

of 4,260,000 for the previous decade. Minor

troubles in, the coal trade were responsible for

40 per cent. of all this time lost. Other big

strikes held througliout the year were in con-

nection with the railvay men and dock laborers,
and among textile workmen.

The British coal miner lias been getting in

the neighborhood of $1.75 perday when lie lias

mined a given quantity of coal. The men

uow ask a minimum wage ta provide against

the occasions when the miner lias failed ta earn

it at the tonnage rate because of mining con-

ditions or causes due to the management and

not ta hiuseif. The big problem is low ta find

a way ta accomplish this by which the employer

will be protected against a worker's iniefficiency.

Coal mininîg is England's third most im.

portant industry and constitutes nearly one-

third of lier total export trade. Mine owners

have already lost in the neighborhood Of 250,-
ooo tous hy their inability ta make contracts

ahead owing ta fear of a strike. It is, how-

ever, iot in the coal trade alone that danger

arises, but through the paralyzing of the

nation's activities. Should the worst fears of

lie officials be realized, it will mean not only

the complete paralyzing of Great Britain's
trade, but will have a serious economic effect

upon practically eve;y civilized country in the

world, and possiblv involve other countries in

similar trade disputes. It is a well known fact

that in the United States anthracite operators

are seriously contemplating a strike, while in

both France and Germany the minets are far

from being satisfied with present conditions.
It is probable that a strike among the British

operators would provide the necessary incentive

for a similar strike among coal operators else-

where. It is ta be hoped that some way of

effectiniga conciliation will be fouidj .~
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NAME OF BANK Nots

Circulation

TSTATEMENT O', BANKS ACTING, UNDER1CHARTER, for.the montk.ending,31st
LIABILITIES'_

CAPITAL STOCK
to Dominien
Governtment

after deducting
advaxces for

Credi&ta ay.
liss, ac.

-- --. 1 ---- I -~----l ----- 'j.---,

$13,211,240.
859,321

1,787,120
3,696,786
3,694,576
3,763,562
3,236,377
2,642,125
1,740,696

4
,

8 9
6i

0 3 5
,

973,213
3,887,852'

10,403,322
5,845,468
3,886,918
2,519,080
1,992,353
2,052,938,
3,168,275
4 i736,747
3,730,027

32,740
835,297

1,150,955
1,824,278.

849,410
296,210
189,950
262;4501

lankof Montreal.... ....................
Bank of New Brunswick............... ......
Anebec;Bank'......... .................
.Bank of.Nova Scotia.....................
»Bank of'BritisbNorthAmerlca ............
Bankrof Toronto..................... ...........
Molsons Bank -................................
BeasternTownships.,Bank . .................
Banque Nationale.... .........................
Merchanta.Bank ofCanada. . ............
Banque Provinciale. du Canada.............
UnionBank.of Canada. ..................
Canadian Bank ofiCommerce ..............
Royal Bank of Canada........... .........
DomininBanik............................
Bank of Hamilton....... ...............
StandardBank,of Canada,... .................
Banque d'Hochelaga............................
Bank of Ottawa..............................
Imperial Bankof Canada.............. ...
Traders Bank-of Canada. ...... ...... .... .......
Soyereign Bank>ot Canada..................
Metropolitan Bank......... .............
Home iBank of'Canadaà............
Northern Crowi Bank........................
Sterling Bankof Canada..................
Bank of Vancouver....................... ....
Weyburn Security Bank ......................
Banquve Internatin ale du.Canada,......... ....

Totah................. 169,866,6661 
120,204,466.

88065,521 5,459326

Capital
Autliorised,'.

$16,000,000 .
1,000,000
5,000,000
5,000,000
4,866,666

10,000,000
5,000,000
5,000,000
2,000,000

10,000,000
2,000,000
8,000,000

15,000,000
10,000,000
10,000,000
3,000,000
5,000,000
4,000,000
5,000,000.

10,000,000
5,000,000
3,000,000
2,000,000
2,000,000
6,000,000
3,000,000
2,000,000
1,000,000

10,000,0100

Capital
Subscribed:-

$15,578,900
1,000,000
2,500,000.
4,000,00
4,866,666
4,785,400,
4,000,000
3,000,000
2,000,000
6,042800.
1,000,00>
4,951,000

11,873,800
7;501,400
4,975,700
2,953,600
2,000,000
2,914,100
3,500,000
6,000,000
4,367,500
3,000,000
1,000,000
1,369,400
2,207.500
1,044,800
1,169,900

602,600
10,0:00,000

Pai p

$15,530,730
1,000,000
2,500,000
3,989,420
4,866;666
4,764,840
4,U00,000
3,000,000.
2,000,000
6,032,600 
1,000,000
4,943,600

11,808,610
6,993,800
4,818,037..
2,951 200
2,000,000.
2,707,790
3,500,000
5,998,500
4,354,500
3.000,000
1,000,000
1,280,302
2,207,500

976,396
775,823
301,300

1,116,720

98,101,595 ......L09,418,334

ASSETS

Amount
of Rut,

or Reserve
Fund

$15,000,000
1,790,000
1,250,000.
7,482,225
2,632,333;
5,764,840
4,600,000
2,400,000
1,300,000
5,400,000

500,000
3,071,980
9,846,888,
7,873,180
5,818,037
3,381,996.
2,600,000
2,650,000!
4,000,000
5,998,500
2,500,000

1,250,000
425,000
250,000
281,616

Nil.
15,000

Nil.

Rate Per
Cent.
of ilast

Dividend
Declared

$10
13
7

14
7

il
il
9
7

10
5
8

10
12
12
11
13
9

11
12
8

.. ... ..
10
6

.6
5

..........
5

..........

1S,643.122
92,357
19,611

278,084
31;046,'
25,338
33,086-
36,181
18,292-

313,997
15,606
39,957

468,631
135,703
32,698
54ï124.
21,813'
26,723.
69,130
62,39e
17,045.

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

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

25,383.
............

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

N A M Z Of. B A.N K

Bank:oL-MontreaL........................
Bank of New Brunswick ...................
Qebec-Bak...................
Bank oNoya Scotia. ..............
IBank of Britishi North Anmerica .... .....
BankoToronto.. ...............
Molsons Bank..-.-...... ..............
Eastern'.Township:Bank...........
Banque Nationale.................
Metchants Bank-of Canada..........
Eanque Provinciale du Canada.......
Union Bank of Canada...................
Caradian.BankofCo onimerce .........
Royal *Bank of Canada...................
Dominion Bank',...... .............
BankofHamilton,......................
StandardiBank of Canada................
BanquedHo.heaga...................
Bankof Ottawa.....,..................
ImperialBankof Canada................
Traders Bank of Canada...,..........
SoverelgnilankofCanada...........
Metropolitan Bank........... ......
Horne-Bank.of Canadai... ............
Northern.CroywnMank...................
Sterling Bank of Canada ..... ...........
Bank ofR.Vancouver.....................
Weyburn Security Bank .................
BanquezInternationale.du-Canada,.......

Tota..... ..........

specie.

8,201,953
300,002
405;871

3,263.783
884;720

. 813,386.
438,243
470 442,
199,188

2,290.368
50,368.

658eÎ44
7,891,970
4,615,115
1,533,107-

668.631
532,058
305,998

1,0!8;063
1,ù58,102.

579,048

73,923
230,819

37,9#39
26,823

9,117
3,518

Dainilon

11,938,713
544,621
946,282

4,465,79232,841,303
4,509,09o
3,715,462
1,239,550
1,108,251
3,300,705'

135,326
3,408;576

11,828,755
9,669,399
5,215,449;
3,757,541
3,086,664
1,859,635
3,180,491'

11,F61,904,
5,416,220

I.660,536
709,608'
626,522
365,830
213,114

69,994
293;136

wigh
Dominion

Governinent
for Security

of Note
Circulation

I. .1

$
700,900

50,000
94,640

165,260
1,416,556-

188,800
180,000
137,000
100,000
272,000

52,000
190,000
475,000,
310,000
190,000
140,000
100,000
112,100
175,000
245,430
197,395
37,460
50,400
55,000
98,800
45,500
30,272

5,079
5,000

Yogse of
and Cheque

on tther'Banksa

s
5,724,391

265,604
1,013,998
2,835,757
1,036,684

-1,691,716
1,579,235

886,617'
930,241

3,845,155
510,658.

2,461,857
6,302,912
4,597,963
2,457,247
1,812,969
1,538,771
1,265,885
1;175;757
3,157,080
2,o028,412

363,0O90O
247,03'

1,452,711
361,156
212,294

1:1,997
102;345

Loas ta
atherto

Banks-in
Canada,
secflred,
including
Bills re-

discounted

240,20,
... ... ..
.......
......,..

148,304
161,812
.....,..

.......

.......

... ....

.. ......

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

Deposits
made with'

and
Balances due

from
other Banks

In Canada. '

173
194,460

4,853
100

13,502
1,697

331,067
584,783

43,069
6,661-

437,213
286,658

32,874
51,720

164;122
91,283

246',026'
286,159,

1,969,750
1,534,83N

565,341

219,920
461,161

68,451
1u,000
61,077
89,266

474,574

Balances due

Agenciesz
of the Bank

or. fron other
Banks or

Agencies in
the United
Kingdom

$
18,498,631

8,118
95;187

1,446,055
178,632

608,200
..........

13,904
. .... . ... .

25,047.
1810,397

1,281.574
303;383
266,684
182i863
52(),245

72,615,
94,052

946 36t)
9,138

...... ....

..........

..........

..........

..........

S143;936 j

, .a.

2,091,470
332;179
433,501

1,079,647
942,137

1,522,532
1 ,105,223

636,799
367,156
271,625

86,011
443,494

.,660,185
2,097,44C
1,258,572

481,679
165,748
482,602:

1,141,817
2,681i738
.1,161,685

101,885
,..........

96,936
121,976

72,264
24,016

206,699

Dominion
and

Provincial
Government
Securities

524,591
129,000
49,750

584,872
........
111;386
476,269
167;073

4,000.
597,579
.... .....
62;,707
440,615
593,562
444,392
305,564.
606,352
899,974

.1,328,659
511,261
544,459

.........
45,193.

.....
65,000

..........

Canadian
Municipal

Securitts &
]3rItiali for-
rigar ëolon-

ial Public
Securities:
other than
Canadian.

$
389,796

72,567,
255,446

1,640,2668
1,539,128

12,969*
756,944
541;761
441,503
524,716
888;553
439,388
11,895'

1,440,301
627,791

3,087,732.
1,311,562
l,145,24e
1,392,291
3,216,683,

745,611
..........

313,296
38,988

138,947
244,031.

Railwa and
other

Bonds
Debentures
aid Stocke

$ .
13,705;029

232,269.
979,471

3,613,0240
136,628

1,1 19,866,
1,635,059'

546;466
1,044,984
5,085,366
1,156,1440
1,867,125

11;469,03W
9,093,048
5;644,642

469,579.
944,280
115,600
881,234
763,405

1,066,446
1,000,000
1,217,049

295,455
659,270
436,588
46025

.. ... .

37,218,i06 ,968,489I 5»818,692 49i,883,5351 53 8,232,795 24,875 030124,016,022 9,050,258 21,217,316 65,217,161

1
2
3
4
5
6
7
8
9

10
il
12
13
14
15
16
17
J8
19
20
21
22
23
24
25
26
27
28
29

sank of Nova Scoia The latest returni received fron Grand Bank, Nfl'd. and Savanna-la-Mar, Ja., are dated January 15th, and Twillingate, Nfl'd. January ;3rd,
Snd the figures thereof;Are incorporated herein.,

..,Ba.of.Britbih Nôrth aer. . The figurg fe; the Dawson and Fort George Branches have been taken from lateet statements , to hand, vis.: 20th
Jauaryg1192. Ajsiöß722 ine1deBulhon$11445

Cmnadia& Bank of Commerce. Assut No. 22 includes $88,025 gold bullion.

: ......
* ..... *': .............
....................

169,866,666 . U ,0,6.
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January, 1911, according to Returns furnished by them to the Department of Finance.
LIABILITIES

Balances due to
Depits by Deposlts by Loans from Deposits made Balances dite to Agendas of the

Bancer th. Public . tb Public Dlepoit other Banks la by and Agencies ofthe B k or to other Llabilities
due to Payable o payable after elsewhere than Canada scured, Balances Due Ba tk or o other Banks or Agen- not included Total

ProvincIal flamand notice or on a in Canada lnchuding to other Banks Banks or Agencies c .elsewhere under foregoing LIabitles at an timej
Governments n Canada Fixed Day Bills Rediscounted in Canada in the Uited than in Canada eds. drin tse

Canada Kingdom and the United Mot
Kingdom.

L $2,162,669 $47,712,989 $ 95,745,373 $27,332,718 ................ e2,310,848....................................1192,118,962 $L5,514,740
2 16,380 1,118,803 6,135,419 ............................ 4,366............... 1,288 190,597 8.48,5Ô5 Q27,781
3 106,683 3,574,632 9,790,710 ....................... ... .111,821.....................................15,39),579 1 !58,824
4 353,502 26,341,296 6,059;250 12,470,977 ................. 468,25 16,961 6t3,593 8,406 60,322,0« t ,9c7S6
5 1,295,013 10,336,722 21,792,945 2,130,415 .. ............. 13,594 10,325 616,214 10,940,221 50,867,0î1 4,4i9,541
6 215,342 13,616,174 25,091,625 ............... ........... .... 311,324 212,77 02,499 112 43,298,752 4,581,762
7 201,284 9,450,416 26,265,499 ...... ....... ................ 106,745- 8,116 198,592............. 39,50,118 3,80t,787
8 128,088 4,161,936 14,828,929 .............. ..... . 102,168 215,00 48,735.............22,064,215 2,888,900
9 159,570 3,143,908 10,963,610 744,895 .. .... ....... 216,996. ..... ... 104,859..............17,09-,058 1,93S,916

10 1,285,359I 18,483,276 35,846,163 195,821 ..... ........ 1,886i805 752,67 257,35 3,595 61,920,952 5,696,4101
il 304,543 1,311,552 ti,038,779 ............. ........ ................... 24,666 74.241 2,S62 9,645,405 1,109,488 I
12 3,031,301 15,893,089 24,284,106 454,480 ................ 174,331 58,931) 40,029............. 47,864,158 4,688,678 1
13 4,842,532 55,918,039 68,569,666 14,432,222 ....... ,... ... .396,458................1,476,198 3,323 156,510,895 11,594,6011 I
14 6,572,296 20,342.642 39,707,827 18,989,277 ................ 374,621.............. 3,397 6,63,076 1
0 355,579 -15,153,149 37,381.591 298,957 ................. 179,452 119,697 67,300..............7,475,346 4,608,090 1
16 756,694 8,873,73L 24,276,284 .................. . ........ 218,6*,0............... 33,050............. 3d,731,615 2,676,530 1
L7 193,963 7,598,946 22,302,147 ............................ 403,608....... ....................... . 32,512,831 2,382,727 1
18 58,62i 3,761,030 14,146,16 ....... ........ .. ............. ..... 73,927 273,09 20,391,5w 2,177,427 1
29 532,563 9,325,840 25,180,908 .............. ............... 9,Î07............... 49,725........... . ,336,150 3,854,445 1
10 2,529,902 17,356,796 32,298,142 .............................. 134,770......................................67,118,78
21 426,921 11,748,458 27,431,610 .................. ,.............17,932 315,782 702,806............. 44,390,584 4.326,440
22.................. 16....... ... ...................... .......................... ....... ..... 3,944,871 3,977,628 34,170
23 109,778 3,048,615 5,219,020 ...... ....... ................ 3,416 809,303 92 9.525,525 932,167
24 329,133 2,247,146 5,850,186 ....................... .. 4,275 174,889 238,S40............ ,995,47 1.?94,045
25 890,901 5,134,925 7,137,982 .............. ............... 9,83<) 25,356 98,042............. 15,146,697 2,122,575
26 103,972 1,379,798 3,449,019 .............. ............... 87,221 21,818............. 1,444 5,892,684, 981,48-7>
27 51,510 856,714 539,074 ................................................................... 40,q73 1,183,784 4030
28 .............. 348,998 172,872. .............. .............................. . . ,128 730,950 247,755 5

-23 0, 4 ................ .. ,tto 62

29.................697,26 342,278......................................... .............. 0 7 338,30 4

27,015,103 316,936,962 . 59o,847,174 77,049,7621.............. 17,567,213 3,166,367 6,128,669 1532,410 1,143,668,5 101,466,102

ASSETS

Aggregate

cal1, xndi Cali and.. -Cuyrtint- RalEît Mrggslther -Asocs amount 0f Average Average
Short Loana Short L.osns Current Loins Loans Lois, t0 Overdue other than on Roai Banik. fot lncluded Total List moto mutn
ouok nd ceban-1 Canad ctsair Povrina Det ak Ettesllrms oider the Asos Directors aod S ile ld Dominion Note,$
ondsl tocka md ewinre Canad tehee in ovintnal l'remises by thse Bank 08 loegoing 9iyn twciuriog the b el? du.ring
Canada Canada Canada Hoada they r Month thea honth

s $$s$ $ $ $ $ $ s$
1 ........... 43,760,081 .103,6339,059 949,0 249,017 370,618 6,751 52,789 4,000,4îO0 1,846,455 225,188,425 1,Û02,000 8,170;148 12,5(02.436
2 1,073,55............7,634i,545............4,747 49,229 3,200............188,179 151,883 11,260,161 34,324 302,506 174724.
3 2,49422V 500,000 10,568,991............ ...... 74,ý105 76,885 1,300 828,F)50 432,0151 19,-25-9,113 396,991 403,1b~ 848,399g
4 5,964,012 3,6701,720 2fi6806,471 5,298,96â ............ 110,002 .......... ......... 1,321,728 19,291 60,260,0<12 533,556 3,5,(0 4,u)5,835
à i2,383,541 8,32,325 28:96f1,843 3,504,441 1,.554 427,ý.68 2,738 1'415 1,368,793 6,123,898 61,110,609 25,252 9012,270. 3,328,784
6 3,3.55.432......... 39,305,046,.......... ........... 168,533..........1,377,726........-.54,342,997 1,208,826 808,1022 4,071,447
7 6,287,512...........29,935,789........ .......... 249, 266 386,345 7,007 700,00t) 260, 915 48,647,442 317,523 427,585 4,11t4,420
8 1,021,071 ........... 19,769,735.................110,975 114,115 5'2,215 1,403,077 44,750) 27,726,437 3b0,802 464,282 1,318,594
9 2.968,706...........12,7501,078 .......... ........... 41,220) 55,940. 20,723 558,973 71,135 20,722,1178 443,38S7 194,200 921,300

10 4.032,960 5,354;183 -45,550,335 ;318,979 ............ 136,240 35,069 10,837 2,037,022 147,762 73.8U7,50$ 282,620 2,231,6172 3,2ý52,608
3,2(00,741...3,983,0....................44,10 18,823 13,140 325,000 255,940 11,185,335 101,745

12 3,877,564 3,372.660 36,334.671 6S8,,914- 156,089 107,702 284,405 20,492 856,49 6795el~53 107,5 4,3 ,3,9
13 .6,621,806 :7,209,641 110,964,1313 4,785,864 9)1,233m 429,213 134,314 348,984 3,2 67,660 157,1,98 17,2:,21 84,21 7,602,00M 12,674,viffl

14 5,294,578 8,028,214 46,726,794 12,901,702 320,105 196,990 ........ .. ... 2,4965,676.......... 108,736,01 523,28[ 4,78S,060- 11,091,339-
,5 9,523,985 432,000 41,641.399 6,488,............140,340 0210 19,620 2,2314,000.. ......... 68,901,v)9 4L8,342 1,49à,419 6 ,875,3)32.
16 -,730,912...........27,393,877 .......... ........... 124,281 101,969 116,369 1,93(1,575 256,063 43,600,943 499,722 648,8~71 2,0?10,1149
1 1,906,845 ........... 25,325i8,0....................172,585 24,410 2,75 97,842 30,603 37,311,37 113501) 52d,340 2,531,380
18 80,1...........t7,955,450).......... ........... 89,947 46,439 18,291 434,810 119,345 26,010,757 401,760 297,793 1,523,504
19 1,010,8t15........... 31#085,927 ........... .......... 22,950 80.,344 59,688 1,386,400 1,0010 46,216,245 U24,486 1,014,320 3,190,027
20 3.4e9,57-2.... .......- 38,676,806 135,000 142,935 72,863 64,217 102,764 1,809,524 06S,707 70,997,203 6u1,154. 1,552,881 1l,635;513:
21 2,055,055 191,284 34,097,372 .......... ........... 282,508 2,864 24,950 2,311,260 2316J 12 51,515,873 578,01-4. 55(j,001) 5,207,00L)
22............. ......... ........................ . .. ............. .... ...... ......... 3,588,381 4,025,841.......... ............ .... .......
23 987,899........... 7,554,607............3,851 5,6(3........... 281,369 ,..... ...... 11,942-,040 416,363 131;449 . 609,561)
24 l1;770,837........ .,21,7t7 . . . .70,498 ............ 9,090 -247,1M9 112,897 118980 30,753 72,20z) 619,6u0i
25 471,090............13,368,483.............. .10,67 49,639 50,318 35 7,352.........17,63,703 t26,20 122,550 763,26(;
2t, 781,243.......4,626,417 .......... ........... 22,761.............17,000 -.27,044 54,808 7,351,828 120,130 35,196 444,599

27..............,76,75.............2 3, 125 ............... 49,304 60',975, ý,91,b22 91ý,448 27,384 137,46528........ . 67,402..................... 9.93,801 10,054 1,031i975 19,793 9,0M 75,478

28 ~ ~ ~ ~ ~ ~ ~ ~ ~ 0,0 ................... 12 ,29 ....... ..

29 00......... .1,315,066..................................................................2,735,776............. 2,925 57,740

387,932473175,7824

FINANCE DKPAR' M]NT,

OmrWA, 16thi February, 1912.
T. C. BOVILLE.

Doudy Mindfr of Fitore.

a =

951,242 32,989,314 14,136,022 11,363,535,7781 10,660,759775,972,243 137,118,08l 1,799,7301 3,772,436 j1,599,16971,283,166 30,871,115

i _______ -~ .1 ______ J -' ______ ______

36,627,547 97,Ç38,142
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FINANCIAL.AND INSURANCE NOTES.,

The average profits of our banks last year

was 16.62 per cent on paid up capital. The

year previous it was 14.93 per cent.

An important delegation this week urged
the Provincial*Government to appoint a fire

marshal for Ontario.

A London special says a great coal strike

involving I,o>o,ooo men will begin March i.

The miners demanda minimum wage scale.

The Equitable Life have planned to sell their

ôld site, valued at $15,000,ooo.

The imports of gold by India in 1911 were

$104,547,210, by far the largest ever reported.

;The:North.West Fire Insurance Company

has been .licensed to transact, throughout
Canada, fire insurance.

The Grand Trunk Pacific will erect at Fort

William a 3 2,ooo,ooo-bushel elevator.

The Western Empire Life Assurance Com

pany has been registered in Saskatchewan.

Earl Grey has become chairman of the

British Bank of Northern Commerce. The

capital is $10,000,000.

What Canada lost throùgh rejection of re

ciprocity with the United States is to be the

subject of an investigation by a special com.

mittee of the Canadian Senate.

The United States produced in 1909, 1,055,

764,806 pounds of tobacco, against 868,112,-

865 in 1899.

The English press calls attention to the

enormous coal resources of the United States,

and says that, though the cost is about $1.25
a ton in freight rates, large amounts will be

imported to Great Britain if a strike óccurs.

Cotton exports from the United States in

1910 were valued at 8450,447,243, against

$417,390,665 in 1909.

Great Britain and France are planning a

chain of.wireless stations around the world.

Germany will connect Berlin with its African

colonies and Pacific Possessions.

Twenty-eight thousand motor cars were re-

gistered in the United Kingdon during the
twelve months ended Jtune' 3oth, of which

18,ooo were of British manufacture.

The7financial loss due to the textile strike

at Lawrënce, 'Mass., reached $1.ooo,ooo Feb.

11th.

Cagnada's fi r ioss làst year was $21,459,575

or $3,02 per capta-

The Canadian Pacific Railway is planning 1 The Dominion Bond Company, Limited,
a new terminäl at Wimiipe for through will increase its capital stock from $250,oo to
freight, which will cost about $7,ooo,ooo.

Over $2o,ooo,ooo worth of automobiles were
exported from the United States in 1911.

Thé average profit to mianufacturers ofhigh-
grade typewriters is from $1o to $12.

Immigrants into Canada in 1911 totalled

350,000, an increase of 40,000 over 1910.

Editor Paish, of London "Statist," declares
there will be a second reduction in the Bank
of England rate in a few weeks.

Forty-seven new town-sites on the Grand
Trunk Pàcific Railway are to' be put on the
market by the Transcontinental Townsite
Company this year.

The year 191 1 was the best in trade records
of the United Kingdon. Imports amounted

to $3,3 11,941,226, and exports to $2,210,765,-
592.

The "cost of living" according to Brad-
street's, is with but two exceptions, thehighest
in 20 years.

It is claimed that$ioo,ooo,oooof$400,ooo,
ooo which New York spends annually for
food goes to middlemen, and that $1.oo,ooo.-
ooo is wasted in excessive cost of distribution.

The number of casualties on the State rail-I
way system of France for the years 1905-1909
was 1 58 per million pass.mgers, compared with
.79 average of four other systems under private
ownership.

The average steci mill employee in South
Chicago supports a family consisting of him-
self, wife *and three children, on $629.48 a
year.

The final census figures give the population
of the Dominion as 7,203,837.

Canadian banks opened twenty branch
offices and closed five in January.

The bill incorporating the Bank of Sas-
katchewan lias passed the Banking Com-
mit ee.

A t. the close of 1910 Argentina had 17,-

3 2.5 miles of railway lines, the capital em.
plcyed being $900,430,000 gold.

At the annual meeting of the Travellers
Life Assurance Company of Canada, Mr
Samuel Carsley, of the firm of S. Carsley &
Co, was elected a director.

Gerr',any's naval budget lias increased il
nine years fron 194,000,000 marks to 434,.
coo,ooo niarks,

*500,000.

Mr. Alfred McDougall, formerly manager
for Canada of the British Empire Mutual Life
Assurance Company, has been appointed
accident manager of the Phoenix Assurance
Company, of London.

The German postal systeni earned in round
figures $2[,000,o00 over and above the cost
of adiinistration during 1911.

More than $r4,500,ooo was spent in anti-
tuberculosis work throughout the United
States during 1911.

Buenos Ayres lias planted along its ssreets
and over its parks no less than 142,000 shade
trees within the last ten years.

The cost of the Grand Trunk Pacific from
Moncton, New Brunswick, to Winnipeg, a
distance of 1,804 miles, will be $143,000 a
mile. Interest is guaranteed by the Canadian
Government for the first ten years.

A contract for sixty-five new cars, making
one hundred in all, that have been ordered by
the Montreal Tramways Company since the
beginning of the year, lias just been given to
the Canada Car Company.

. BONUSES TO PUBLIC UTILITIES.

(From Greenshields & Co.'s Market Leller.)

TiE experience of the past few yèars demon-
strates that, everything cousidered, it is better
to be a shareholder of a public utilities concern
than of any other. It is figured that the rights
on the new stock issue of Winnipeg Electric
Railway--being one in two-should be worth
$55. Shareliolders of the company have been
participating in the prosperity and growth of
the city of Winnipeg as have the shareholders
of nost other electric railways, such as Ottawa,
Toronto and Montreal, in .the growth and
prosperity of those cities. It is not long since
Winnipeg gave a bonus in a new stock issue
and only shortly thereafter the dividend was
increased to 12 per cent. from the previous 1o
per cent. Durintg the past year Toronto gave

iot only a bonus in stock but an increase in
divideni. Ottawa made a division of sone-
thing of the same kind, and the shareholdérs
of Montreal Street Railway in the recent re-
financing were well treated and the end is
not yet.

NEW TRUST COMPANY.
TuE International Trust Company. Ltd.,

lias been formed with a capital of $i ooo,ooo

and headquarters in Montreal. The incor

porators are A. L. Hamilton, of the Canadian

Bank of Commerce, at Quebec; William

Davidson; Quebec ; A. J. Gorrie, Quebec

George Harold Doble, and Edward Slade.
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AMERICAN INVESTMENTS IN CANADIAN
TIMBER.

THE investments of Americans in Canadian

timber propositions is made the subject of an

interesting article in a recent number of the

" Anerican Lumberman " At the outset it

points out that:

"The last five years have seen a great
increase in the investment of United States

.capital in Canadian timber holdings. In some
of the newer districts of Canada there is
almost as much Aierican as Canadian capital
invested in Canadian tinber, and, taking the
country as a whole, American investments
outnumber 'the British several times over so
far as timber is concerned "

American capital is invested in timber in management as soon as they took possession of
Manitoba." . the company."

In Ontario, in the neighborlhood' of Georgian The engineering department, he added, were

Bay, large quantitiesof American capital are about completing the plans of the new routes

invested in pine forests, the restrictions placed andithe work they wanted to do during the

upon the export of logs by the Ontario Gov- coming season, consequently it was all the

ernment having forced the Michigan lumber more necessary that the company should secure

men to move their saw mills across the lake. the streets and routes in question. The new

The article points out that the Americans cars, Mr. RoBERT said,' would mean an it-

have little or no capital invested in pulp and creased carrying capacity of 25 per cent., but

paper mills in Ontario and that in the Provincel he wished to remind the citizens that if the

of Quebec their capital invested is much company were iot allowed more streets they

smaller than the British capital, Tn e writer could not be expected to give that service

points out that in the Province of Quebec a required by the people and absolutely necessary
in a congested city like Montreal, where the

great many American pulp and paper nianu-
C2 1L, population is increasing so rapidly.

he article points out that British Columbia cturers ave scureu vatuduîc puîp a[eas,

was the special field chosen by A mericans for

their timber investments, and that at the

present time upwards of $52,ooo,ooo of

American capital is invested in that Province

,,n timber limits and saw mills. This amount

ef capital is yearly increasing. As the Ameri-

cans sce their own timber holdings shrinking

in area they continue to pick up valuable

limits in Canada.

" It is noticeable that the Americans have
picked their timber investments in British
Columbia more carefully than have the British.
The Americans bought their timber direct
from the Government or from licensees at prices
which made large profits inevitable. The
British did not select their own timber, but
underwrote the bonds and stock issues of
highly capitalized companies floated bv Cana.
dian promoters. As a result they did not
always get timber. There have been several
of these flotations during the last few months
and it appears that not one of them % ill make
the profits estimated by the promoters.

American capitalists have the wood pulp
business of British Columbia entirely in their
hands. The only two producing mills are the
one at Powell River, owned by Brink, Scanlon,
O'Brien, and the other at Ocean Falls, owned
by Lester David. Two other propositions are
controlled by the Seattle millionaire, the
Ovatsino Pulp Co., and the Port Mellon Pulp
Co. Neither of these are operating. There
are further prospects of American extensions
in the pulp business of British Columbia in
the proposed construction, by American capital
ists of pulp and paper mills at Fernie and

Revelstoke.

In the Prairie Provinces there is not so
much American capital. The Great Northern
Railway Co. has timber limits in Southwestern
Alberta which it is holding i connection
with its coal mining lands.

Until this year a Minnesota combination
ll d i t.d t 4 l b d tr

but so far have not commenced the manufac-

ture of puip or paper. The holdings of the

Americans are, however, increasing every year

and at the present time large tracts are held

by the Great Northern Paper Company, the

International Paper Company, the Gres Falls

Puip Company, the Bayliss Paper Company,

the Chicoutimi Paper Company, and the

Union Bag Company, all of which are Ameri-

cati concerns. In the Maritime Provinces the
holdings of Americans are not very extensive

It is only within the last year or two that

American capital has become interested in the
Maritime Provinces. However, within the
past year two of the largest sales of timber
areas in the Maritim'e Provinces have been to
Americans, one being the Gibson estate of
several hundred thousand acres in New Bruns-

wick, and the other the Dickie estate of over

400,000 acres in Nova Scotia. The writer
concludes with the following statement:

Taking the average of the whole country
it would appear that between io and 15 per-
cent. of the timber business of Canada is held
by Americans, and that the proportion is
yearly increasing."

ONE HUNDRED NEW CARS.

IN a recent interview, Mr. E. A. ROUERT,
President of the Montreal Tramways Company,
said that lie had just given out a contract for
65 new cars, making ioo in all that had been
ordered by the company since the first of the
year. Ten of the number for which the first
order had been given had been delivered and
most of the full hundred will be in commission
by Dominion Day. The greater number of
these new cars, which the president of the com-
pany says are the most up-to-date cars put on
any road on this continent, are to be maniufac-
tured by the Canada Car Company and all ii

lfiasatcîearn producie g . .-e . a Canada. " It is now up to the city," addedof Saskatchewan, producing in, its Mill at
Prince Albert four fifths of the lumber cut in Mr. ROBERT, " tp give us the required streets

the province. A new mill now being built by so as to enable us to extend the linesas decided

Canadian Nortlhern railway interests will give upon by the company in order to carry out
Canadians the upper hand. Practically no that progressive policy outlined by the present

GRAND TRUNK FOR HALF YEAR.

THE Grand Trunk Railway Co., of Canada

repoits for the six months ended December

31st last as follows:

Gross................
Working expenses ., .

Net receipts........
Rentals..............

Total incone. .....
Rev. charges.........

Balance............
Can. Atlantic deficit..
D. G. I. deficit......

Total deficit .......

Surplus.,..........
*Decrease.

1911.

£4,135,800
3.110,900

£1,024,900

1,700

£1,o36,600
530,800

£ 505,8.&o
32,300
6,6o0

£ 38,900

£ 466,900

Inc.
£435,902

320,215

£115,688
*26,736

£88,952
5,400.

£83.552
*7,800
10,500

£2,700

£ 80,852

The surplus of £466,900 added to the bal-.

ance of £ î,6oo from June' 19 ii, makes a total

of £478,500 available for dividends, which
will admit the payment of the dividend for
the half year on the 4 per cent. guaranteed

stock and first and second preference stocks

and a dividend of yz per cent, for the year on
the third preference stock, leaving a balance

of about £6,8oo to be carried for forward.

The accounts of the Grand Trunk Western

Co., for the half year, after providing for the

deficit of £31,461, at June 30, 1911,'show a

surplus of £12.500, which amount is carried

forward to the current half year.

JANUARY BANK STATEMENT.
Taz January Batik Statement shows a num-

ber of important changes. The total note cir-
culation in the nionth was $88,065,521, as
agaitnst $102,037,305 in December. Deposits
also show a decrease, but on the other hand,
current loans show a gain.

MUST TRANSFER SHARES.
THERE are now some 3,600 shares of. the

Montreal Street Railway outstanding, and the
dividend due February ist was not paid.

In.order to get the dividend, shareholders
will be obliged to transfer their shares to de-
beutures, which carry interest from October i.
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HE BANK OF TORONTO.
DIVIDFN.D.o.U122

NOTICE is.,hereby :give that.a Divi-
dend 0f Two and three-quarters per cent.
for4he currenttQuarter, beingat; the,!ate
of Eleven per cent. per annum, upon the
paid.up Capital. Stock, of. .the,-Bank, has
this >lay been declared, and tliat the same
will be payable at the.Bank'and its Branches,,
on, and.,after the.. is'. day of, March
next, to Shareholders of record at the close
of .business on. the :5th day of .February
next.

THE ,TRANSFEE>a BOOKS, will be
closed fron the Sixteenth to the .Twenty-
fifth'days of February next,- both days in
clusive.,

By order of the Board.
THOMAS.F. HOW-.-.

General Manager
The Bank of Toronto, Toronto,

Januairy, 24.1912.

THE ONTREAL CITY &. DIS-
TRICT SAVINGS BANK.

Notice is lereby given thiat a Dividend
of Two Dollars per share on the Capital
Stock of tiis Institution has been declar-
ed and will be payable at its Banking
House,, in this city, on aud after Monday,
the 2n1d October next, to Sharehoiders of
record.at the close of business on the 15th
September next.

By order of the Board,

A. P. LESPERtANCIE

Manager.
Uoutr.al. August 3T1 19q1.

Dlvldend No 100.

Noticeis liereby given that a dividend.
of Two per cent. (being at the rate of
eight per cent. per annui) on the Paid-
up Capital Stock of thisInstitution. has
been declared for the current quarter,
and that the satne will be payable at the
Bank.and its Branches on and after Fri-
day, the first. day. of Marci next, to
Shir.lolders of record on February 15,
1922.

By order of the Board.-

G. H, BALFOUR,

General Manager.

Quebec, Tanuary, 19 th, 1912.

BANK 0F"MONTREAL
IOTICE is hereby given that a 1JIvInEND

oF TWO-AND-ONE-HALF PER CENT. Up-
on- the patdtup Capital Stock;.ofthis In.
stitution has beeni.declared, for; the. three
months, ending 31st Jasinuary, 1912, anîd that
the same will be PAYABLE at its .Banking
House, in this City, and at its ßB.ranches, . on
and after FpiDAY, the FiRsT DAY OF
MARCH next, to Shareholders of record of

31st January..1912.

By order of the Board.

H. V. MEREDITH,

General Manager.

i1a1 D11K o OlttB
Olvidend No. 82

NOTICE is hereby given that a Dividend
of Two and three-quarters per cent., being at
lite rate of Eleven per cent. per annum, upon
the paid-up Capital Stock of this Bank, lias
this day been declared for lie current three
months, and that the same will be payable ai
the Bank and its Branches on and after
Friday, lie first day of March, 1912, to
shureholders of record at the close of busi-
ness on 15th February next.

By order of the lHoard.

GEO. BURN,
General Manager.

Ottawa, Ont., January 15th, 1912.

H; C. SCOTT HOPE SCOTT

H. C. Scott & Co.
Members Montreal Stock Exchange

STOCK & BOND BROKERç

relephone Main 700.

P.O. BOX

1036.

.We

Aim

to

Please.

TELE1HONE

Main 11 (I

21 HospitalSt.

SuDn EDada
At December 3Ist, 1911

Assets ...... ..... $43,900,885.9

Surplus over all Liabi-
lities and Capital,
Company's Standard. 4,717,073.73

Incone 1911 ........... 10,557,335.5

Assurances in force ... 164,572,073.0

Write to lHead Office, Montreal, for

leaflet entitled.

"Prosperous and Progressive."

SUN LIFE POLICIES ARE EASY

TO SELL

.9 ESTABLISHED 1879. .t

Y

. . IN ALL ITS BRANCHES s

EXECUTED WITH NEATNESS

AND DESPATCH BY .9

The Shareholder,
Beaver Hall Hill & Lagauchetiere St.,

Montreal.

Banking, Insurance and Commercial
Printing a specialty.

Montreal, s3rd:January, .9l2.1

8
2

RUBER BAN
RKB E RB, A N D S

A Requisite for Home and Office
Clear, bright red Bands of best quality

Put up in boxes, assorted sizes

MORTON, PHILLIpS CI CO.
STATIONERS, BLANK BOOK MAKERS AND PRINTERS

115-117 Notre Dame St. West, Montreal

HOMESTEAD REGULATIONS.

NY eve i amteren section of DominijoLands in MatnitobaSaskatchewan and'
Alberta, excepting 8 and 26, iot reseved..
may be homesteaded by any p)erson who
ta the sole hiead of a fanily,or any male ove,
18 years of age, to tle extent of oue-quarter section of 160 acres, more or less.

Application for entry must be made byperson by the applicant ai a Dominion
Laudsagency orSub.agenuy for fite district
ln wnich the land is situate. Entrv. bv
proxy mnay, however. be inade at an Agency
oin certain conditions by the father, niother
soi, daughter brother or sister of an ii-
tending homesteader.

The homnesteader is required to perforn
te honesead duties under One ol the

l'ollowixg pjistas:(1)At leastsix uiomthtis' residence upon andcultivation of the land n each year for tirer
years(2) A homesteader may, Il lie so desires,Derfoim the required residence duties byliving on arning land owned solely by himflot less than ieighty (80) acres In extent, ilthe vicinity oflis homesteat. Joint own
ership in land will not meet this require-

(3) If tlie father (ormother ifthe father Irdeceased) of a homesteader bas nermantentresidence onfarming land owned solely by,nim, not lsss titan eighty (80) acres ln ext5nt, in the vicinity of the homestead
upon a homestead entered for by him 'in thevicinity. suchhomesteader mayperform his
own residence duties by living with the.
father (or mother).

(4) The term "vicinity " In the two pre-
ceding paragraphs is defined as meaning
not more thai nine miles in a direct lineexclusive of the widti o1 road allowances
crossed in the measurement.
(6) A homesteader iutending to Derforn

his residence duties in accordq noe with the
above while living with parents or on farm-
Ing land owned by hlmself, must nt,.Ity
Agent for the district of such intention.

Six moiths' notice in writing must hgiven to the Commissioner of DominionLands, at Ottawa, of intention to applv for
oAtent.

!W. W. CORY
Deputy of !là Minister f the Interioi

TIME TABLE
in effect October 2nd, 1911.

LEAVING SIERBROOKE
BOSTON AND NEW YORK. EXPRESS-Leave.Sherbrooke

7.:3S a.m daily, arrive L.evisi.00pnî.
Quebec .05 p ml. Dining cas Sherbrooke to R obertson daily except Suit
day. Pullman buffet sleeping CaNew York to Levis leaving Slierbrooke daily. The Boston.Pullman
sleeping car makes connection at
Simerbroke wit. the New. York
P>ullman for Levis.

PASSEUER-Leave Sierbrooke 4.00p.mn. daily except Sinday. arrive Levis 9.10 p.mi.ubec 9.15 par. ailing car Sher
brooke to Black Lake.

ACCOMMODATION-.Leave Sierbrooke 7.00 p.n . dailyexcept Sunday, arrive Valley JCt.

ARRIVING SHERBROOKE
BOSTON AND NEW YORK EXPRESS-Leave Quebec 3.00p.mn. daily. Levis 3.30 p.m arriveSherbrooke 9.00 p. mi. D>in!g carB3lack Lake to Sherbrooke, daily ex.cept Siuday. Pullman buffet sleep,ing car Levis to New York dailConnecting at Sherbrooke witi puîlinît sleeping car for Boston.

PASSENCER-Leave Quebec 7.3) a.in.. daily exceptSunday, leave Levis 8.00 a.,., arriveSherbrooke 1.15 p. je. >ini'g carRobertson to Sherbrooke.

ACCOMODATION-Leavevalley Jet.. 8.00 p.m. dail
except Sunday, arrive Sherbrooke
8.50 a.

Also eciineuting trains on fite Meeantic & Chau.diere.Valley iDivisiois.
For fine tables, tickets and ail informîatioîapply to an1y Of fite Comîpauy's Agents.

J. H. WALSH, E. 0. GRUNDY
Gen. Manager. Gen. Pass. Agent.

~YO~Sor CANAflIAN NORTH- fl-ft:

SEN il 0 O-R E'S TiM AT 7'WS.
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:BorroWinglFrom Your Widow.
Satu-day Evening Post.

Five years ago two of tie largest old-line life insur-
ance companies hand outstaniding foans to policylolders
amuounting to seventy-five uillion dollars At tihe
close of 1911 the saime companies' foans to the policy-
holders amsounted toalumosk Iwo iudred million dollars.
It is lie experience of life-insurance comipanies that,
about nine tinses out of ten, a loan on a policy is never
repaid, but renains as a liability, to be deducted froni
the policy. at the death of lie insured. About unie
times ont of ten, therefore, a man wlo takes a loan on
his policy is simuply borrowing fromn his own widow a1d
orphians.

Old-line life insurance is carried alnost exclusively
by people whose incones considerably exceed thseir
actual needs-people who are regarded by ilteir less
fortunate neighbors as in quite easy circumistances. So
far as lite insurance umen can judge, a large isninber of
the loans on policies coue inder the lead of luxuries.
They are not made for business purposes or to mneet anu
energeucy which could not be overcoue by soie self-
deial on the part of the policyliolder.

Extravagance in tihe United States is iot a vice of
the richs, for they cau afford it. It is not a vice of tie
poor or of farmers. It is the special vice of tlhat large
middle, urban class witlh incoues ranging froum twelty-
five iudred dollars up to fifteen thousand, that is
trying to live just a notchs or two beyond its means.

Aniazed in Gotham.
Saturday E venitng Posi.

J We are pleased to know, upon the uinimpeaciable
evidence of a unainimons muetropolitan press, that the
Duke of Connaught was amiazed by the rush of trafßic in
the streets of New York. The leight of the buildings
and their architectural excellence anazed imii. The
size, dignity and puilchTitude of the crcssings-policemuen
filled him witi amuazeient. He found ite Stock Ex-
change, the -Metropolitan Tower and tlie Elevated
Railroad equally anazinîg. The extent of Central Park
and tie numsber of trees in it amiazed him; while, as to

Itn Japans they iake, of paper, clothing, window Time's Owner.
franes, lanterns, unbrellas, hiandkerchiefs, artificial (Ho/el and Travel.)
leathier, etc. In tise United States, and even im Geriany, Au Irisiunan crossed to Canada on a Canadian Pacific
are made paper cofflins. In Germtany they itake paper steatmter, took the Canadias Pacific train for Vancouver,
barrels, vases, and ntiik bottles, ate at C.P.R. eating houses, stopped at C.P.R. hotels,

Strawv hats mnay iow, be bouglt into which enters îlot. was shown C.P.R. land, and finally got to Vancouver
atn atotu of straw. Tiey are made of narrow paper imsuci impressed>with the greatness of that institiition.
stripes, dyed yellow. Artificial sponîges are tuade of He went to a hotel, registered, and asked tie clerk
cellulose, or paper pulp. One man lias takenl out a iow soon-breakfast wouild b ready.
patent for paper tiread to be used in sewitg shoes, and Breakfast is over,"e said the clerk.
a brand of artificial silk'is inade ou a basis of paper pulp. Tie Irishmisians looked at his watclt. It isn't time

Tie use of paper in industry ma y be indefinitely for it to be over," le answered.

extended. It is enployed to imake imitation porcelain, Oi, yes, it is," said tie' clerk. "You see your

for bullets, sioes, billard-table cloth, sails for boots, watch isnu't righst. We run our dinig-rooms on Cana-

boards for building, imperieable bags for cemsent and dian Pacific timse."

powdered substances, boats and vessels for water. Good Lord 1" said the Irishmuan, in an awed voice,

There lias evens been made a paper stove, whiclh is said I Does tei Cansadian Pacifie owns tie titme, too ?"
to have stood the fire well. Cellulose mnay be used tc - Honor Your Business
prepare a waterproof coating that mnay be applied like

paint. Wiole houses have beens built of paper; in Exchange
Norway tiere is a churchs, loldinsg 1,ooo persons, built It is surprising how itany men tiere are wio do not

entirely of it, evetn to the belfry. . desire tieir sous or anyone clsc to adopt tieir calling.
But is it wise, thus practically to speak ill of your
business ?

British Loans to Canada. It is a good sign wlsen a man is proud of his work or
Great Britain lias loaied to Canada and Newfound- calling. Men are freqently heard finding fauilt with

land £372,541,ao. To the conitries of lie world it lias tieir particular business, deening tienselves sunfortu-

loansed £3,192,000,000, of which £1,554,152 was loansed nate because fastened to it by the necessity of gainsing a

to the British colonies and India. .li view of these livelihood. Tlhey thus destroy ail tiheir efforts in the

figures lite comsîpustation of the London Econontisi of work and keep ashifting fromsu one thing to another until

the capital and property in Great Britains is of unsual thev are finally failusres lis life.

interest. Basing its figures on ain estimsate made by1 A m'ai should put his lieart into everything lie does.

Sir Robert Giffen in 1835, it shows that since that tie, Tiere is no profession lit lias iot its- peculiar cares

and up to 1i9, there was an increase of £ 3,950,000,000, and vexations. No tian cani escape anntoyance by
insakin the 1 total value £ir3,986,ooo,ooo. clanging his business. There is nsot any msechanical

business altogetiher agreeable. Commerce is affected,
like all otier pursuits, witls trials and unwelcome

The Detroit Railway. duties.

(ioody's Magazine.) It is very inwise for a man to searci out the frets and
burdens of his calling and give -his.mind every day to a

The people of Detroit passibly ktow whsat tley want' consideration of theim. They are inevitable; Brooding
in the msatter of street railway service, but they have over themt only gives-themls strengthl. Everyone should
not yet taken lte rest of the country into their conîfi- adopt his own business and identify it witli pleasant
dence, and their various actions are not particuslarly associations. .Honsorvour business.----------------------------------------------------------,, ~ 1

Brooklyn Bridge, hie considered it siiply amais.zing ! eîîttsaiig. I iiy have scenuîy, ai a spectai elecLii
Tise -Duheless of Connauglit and the Prinicess Patricia votcd agalîst a proposition viereby tie Detroit United Railway Construction in the United

,were amsazed at the beauty and charu of New York Railway, it rcturî for tie griting ai frasciss, was States.
society women; amazed at the elegance and distinction ta give ttree-cent hures oi ail Ues, witi tiiversal i Age Gazette.)
of the gowns they wore; amîsazed at tlie magnificence of traîssfers, betweeis5 a.sîs. aîd 8 p.u. Thecospanywas kccording ta an advanced stateitest couspiied by lie
their jewels; and amsazed at the wit and learning dis- alsota adtets iilsof sew trcckageeveryyearunîtil'Paiiway ligeGaze//efroîtsaituialraviewitissîtown
played la lieir cosverSatiat. Tie rayai ladies were atple transportation facilities were provided ta ail sac- tiear rsiway cosstrucrioo a greaty ecrased aid is, as
also asmazed at the graceful dancing of New York society tiaîs ofti cily. Ti cily vas la have tie riglsî ta caspared ta te'progress is tiat particular'sîsda in
mtsen; amsazed at the food set before thei; aiazed atti pîreisasa tie lses et e prica 10 ha deteriîsed by a 1910. Lasl year l, 43 Stahes eliera was construction of
apartmlsents in wiich they fond tlieiselves. board of arbitrators, at aty fitie by givisg tie coîupasty 3,066 tiles oi raiiway, caîupared

The New York journalistic mtinsd seems to liave six issotlis notice. Wiy he proposition wvs defeated 1910. Lest yaar's aperations vere iess tian in aîy
labored under ais impression tisai tie royal visitors is tot cicar. Possibly li gaad citizeii expect ha get otier year sittce 1897, wieus oîsly 2,100 ies of îsaw
camse from Starved Dog, New Mexico, and ltad iever tie propcrty saie day i receivcr's sale. rai were cottplated. The largest isileage coispleled
before been farther frou loiie than Albuquerque. -__iasg___nTs__43 l
Wheu New York setsois ti ba rved Do a Why Steel in Concrte Won't Rut. of o c ww rails ere laid. he total of èetiescîiniett la

eli irollig sock as a markd featrure ofa ate syear. New
voecldaaige. equipnent fr tise year as compared wiRha y ost co is tidi-

Paper Used Even for Bricks. Iii tiese days of steel afo d cascrate consstruchiost work cated as Saltowse
. Ti/-Bils, il sky-scraper buildintgs, structural esîgitters. are F*iltcr ....... 193j117' 11

w hiuie . h e re i so t li g lik e i t s fo r îa p r- s a k i i og , a s k g i e the e -t e fa te o n lis b u ild in g s w i hl h a u ivi s te e l Ra l w a y) 1 4 1 , 0 4

beansuis bav e ruste a ay. Tise sl c ompss a nyr wo li a is A rPasse iger cars ............ 2,623 3,881

soutoad is the report of new c survaeyor ae St. Paiil's RaLoaysatVeS .............. 2,85 3,787,

forthemalof paper frot Caiedra, Loatdon, fia recesly caised ai opellsg ta Tie ilwyber o fruigit cars ordered is riported ta as
fris iassuornpelsureans, rley, aat ramie , pi-nec, n be itade ii he cocre of as dtnse is order thIaIt ta ess t oa ith auy aer year since ha3, wicul tiade p-

sdsatt cns, es, juteaosîs, chaa , u o, li e n pus, c hasditiohe lite great caie tiic bids i et is base lii of Ls8, yian 62,669 cars were o sdered.

tise leav es abd b ark o f trats, reets, p o tatats, aa nd otime r b y g i th e co mnd . N ew m q ip iet a t a y b u il d ur g ith e y ar t ak es

equîaliy sîratuge thi s. li s s cases tlie price of T his die x lies been Wh bedded i cort e for fsore ais eve9 poorear sl wig, ac ordns g 1r lithe f ig r ns cain-

usan u ac hu r oi is ex cessiv e w lse si w e co ssiler lIse q u îa iity uai s 2 o y ears, a sd i y v s fothd t a h aiz s b rig lit so d p led .r T e s ui c ber o f cars 1897 ,t is p lacd as fo f now s

pre rpert .s o e d ay T reei ' sal e roadsi ar ao m pleted Tp l e m a l
ot tisae-i derec lastî yea in Ta singae Stat ste es sd lis Freigliw cars ............. 70,931 18,94 5

Wst, buthtiaI as iiins Concrete Wont R of ew alilsere f.a.td .The4totalois2.ett-en46ieetai

people ksov, ai ltia m oat ai cervtin caîiferogs tracs, ira s clieisicaiy coîsblîes wiît tie ceîîueîu, forsîlg a a 4,412
rli socoiioives a m...........3 ,e530 4,755

eiefiy sprucc ade laros. cov g aifritE change. nici sga ttv Teqirtent rail ays lsaving a total i hilage Of 1,386, a .

Pa per U a tmsade froi oer Biks fded dabt Of $28,163,053, and a capital slock*ai $12,-

Witil ctpresseti paper are me waeîs, rains, Cotton in Mexico, Egypt, and British 588,400, wra soid usder foreclostra su 191t. - Ts

camuion, lsarsesluoes, polisisers for getîts, bicycles, aîîd India. iWabashs vas tie oîsl- isotable road placed is tfia iands

asplnalyad hubes for gas or elecrie wirs. of a receiver during ise year

s ita wood pu p ae zinc supsae tisera lias bu ais A sitieit reeitly issued by tie Intenaiosal In-

atteipl, is Bermian , 1t onke artificial bricks for pavicg. tiste ai Agriulure, of Role, Italy, gives tIs tal A Factor'in The Money Market.
Aiter aubjecin g teians a pressure Of 2,000 tos per: prodution af lit cotto dsurisg ta pat seasos il For tis presett year ta date, ncw; seeuriîy issues on

cuie cequiaietrae, thisey ara hkd for forty-îghh pisurs.i Mexoco f5 76,500,000 pouuds ; is Egypt as 630,500,000 tie London market naka up tie snallcst total of env
n siuilar faseisi v are made roofnsg iles a d waer poutis, asd Brilisîs Iîtdia ss 1,240,750,000 ponds, vlsiia carraspostdiig period since 1907. Tseyuliave bea lesy

pipes. Telegrtaph paies mable of roled seels ai paper lic catsbiised prodution af lie Ilîrce counîries ssaîssed by ause-tiird Ilasi l 9 i or 1910, and are nop onae-eiarf

are hollow, oighter liat wood, a d resit weatier weou . is paced et Iîg,8 per ceii. ai lasI seasoa's yieid. of tis Jasuary applications ai 1909.
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was a RECORD for the

CANADA LIFE.
THE SURPLUS EARNED

THE GROWTH IN ASSLTS
THE NEW POLICIES ISSUED

THE INCOME BOTH FROM PREMIUMS
AND INTEREST

wàri ail the greatest in the Companys history ef 65 years.

Agents Who woull shore ln the success of the Company should write

Canada Life Assurance Co.,
I-lead Office, - Toronto

THE STANDARD
Life Assurance Co.

OF EDINBURGH

HEAD OFFICE FOR 0ANADA

MONTREAL.

Invested Funds, - 63,750,000.00
Investments under the

Canadian Branch - 16,000,000,00
DeN osited. with Cana-

dau Governmenit and
Government Trustees,
over - - 7,000,000.00

Annual Revenue 7,600,000.00
Bonus deelared - 40,850,000,00
Claims Pald 142,950,000

Unconditionid Polcies.
Clains settled inmediately on proof of

deatih and title.

See Our World-Wide Polieles.''

FAMILY TRUST POLICIES

0. M. MeGOUN,

Manager.

L. LORNE EDGAR & CO,
Stock and Bond Brokers,

MEMBERS MONTREAL STOCK
EXCHANGE.

reolphonem - • 'MAIN 5120-5121

Specialits in the becurities of

The Mexican Light and Power Co , Ltd.
The Mexican Electrio Light Co., Ltd.
The Rie Janeiro Tranway. LIght and

Power Co.. id.

Isid of Tisd aida. IONTREL.

Tel. Main 1743. House, Up 2662

Arthur Browning

IN SURANCE
229 Board of Trade Bidg

MONTREAL

FIRE, LIFE,. ACCIDENT PL&TIC GLASS'

titBinuii. laj tlARY. SICKNESS

Lif. Insuraree PolIels Purehased

North American Life
Assdrance Company

"Solid as the [Continent."

Prosident, JOHN L. BLAIKIE

Vice-Proeldonts-E. Ourney, J. Kerr Osborne

Man. Director-L. OoLDMAN, A.I.A., F.C.A. Sec.-W. B. TAYLOR B.A. LL.13.

AuSt.-Soc.*_W M. CAMPBELL, Actuary-D, E. KILCOUR, M.A., A.I.A., F.A,S.

1911

Cash Income - - '$ 2,295,176.98
Assets - - - 12,313,107.57
Net Surplus - - - 1,300,784.00
Insurance ln Force - - 45,849,515.00

Active and reliable men desirous of taking up field work would fint< it

to their advantage to"write at onceto the

HOME OFFICE - - TORONTO

CANADA BRANCH, HEAD OFFICE, MONTREAL.
DIRECTORS

Sir E. S. Clouston, Bart., Chairnan.
Geo E. Drumnniond, Esq., F. V. Thomnpson, Esq..

Sir Alexaindre Lacoste, M. Chevalier, Esq.
Wn. MoIson Macpherson, Esq.

J. Gardner Thompson, Manager.
J. W. Binnie, Dop. Manager.

THE..

SL.K PENNANT
POST CARD'

The Latest Novelty.

The Colours of MGilIII M. A. A. A
Shamrocks, Victoria Rifles, West
mount A. A. and the High Schoo
beautifilly enbroidered in silkc.You
take them off the card and sew then
on your sleeve or hat-band.

PRICE, 15e. EACH

dHAPMAW'S BOOK STORE
513 St. Catherine St. West.

The Shareholder
is printed and publisied every Friday inorningby S. B. FOOT*e & CO. Reg., crerier Of fleaver
hall Hill aid Iagaucetiere Street, Montreal.

S brc ption, 82.00 ler ennutiI iU advaRce.Frten sllings inru gni
ADVERTISING RATES.

Railwey, Bankingand otier Institutions 10 cisper lina. Liberal cantracts mnade.
Singlecopiesotf the paper, l0 cents.Correspondexice on Fina,îcial, linirance and

r nau lurng eiatters solicited. No inforta.tio. delhctiest y obtaitied tequired.

Phone Main 1b94
Pri ats Phone East 37-1

FACTORY IN OUTREMONT

Manufacturers of

HARNESS, CYIANDER, MACHINE,
ENGINE, GAS CYLINDER, GAS
ENGINE, WOOL, DYNAMO,

SEPARATOR, TEMPERING,
SCREW CUTTING, SPINDLE,
GASTOR, PURE, LARD, PRESS
GREASES, BOILER COMPOUND

Etc., Etc.

Office and Factorv
OUTREMONT.

NEWFOUNDLAND.

The quiciesi and safest Passecger and Frelght Roule le
Newfoundland.

Newfoundland Ralway and Coastal
Stcamship Service.

Ss. Bruce" ruis eLween Port aux Basque
and North sv dey, C. B., connecting the New

Ga.il R Eil Sth lIe lutrcoonids
B.islai G. REID, St. Johns Nfids

v

~
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World's Shipbuilding.
(Wall Sireel Journal.)

Statistics of the shiipbuilding industry in the printci-
pal centers of the world during 1911 show a narked
increase in the trade in Great Britain and ait equally
remarkable decrease in lie United States.

Total tonnage launcled in the United States last year
was approximiately 171,000, compared with 331,318 in
1910, a.decline of niearly 50 per cent. While ail centers
were affected, the trade on hie Great Lakes was parti-
enlarly dull. The Anerican Slipbuildiig Co., for
instance, did înot have ait exceptioually prosperois
twelve mîtontlis ending Junîe 30th, 1911, ils net earnintgs
being only 8954,862, against $i,980,654, in 1910.

fotal tonnage lauinchîed in Great Britain during 1911
was 2,034.630, whicl. with the exception of that in 1906,
is a record, and is 660,675 toits lucre thian in 1910. Il]
Gernany last year the tonnage lauinched Vas 255,532,
ai increase of 96,ooo over that in 1910; while in France
the tonnage last year was 125,472, a decrease of 45,000
front tliat of the previous year.

Tonnage launched for abroad iii Great Britain vas
404,074, Norway being the largest purchaser, Vithî 23

ships of 89,889 tons. During the four years, 1907-10,
31 vessels of 1o,ooo tons and ipwards were buîilt in
Great Britain, while in 1911 there were 17 vessels of
that type lainched in tat country.

The world's total warship tonnage laincled last year

was 769,000, this being over 120 per cent more thain the
average annual tonnage duîring the previois 15 years,
and the average displaceient of battleships and arnored
cruisers built was 23,240 tous. Newcastle, in Great
Britain, lolds the foremxost place in the world's ship-
building centers, with an output last year of 412,959
tons.

Canadian Pacifie.
(Wall SIreet Journal.)

Vice-Pres, Bury, of lte Canadiat Pacifie, says: "lThere
are 61,ooo,ooo busiels of grain that railroads are unable
to imove, and about 37,000,000 bushels, out of Sas-
katcelwan alonte, will be a los unless immtedialte shiip-
ment cat be provided.

hie developmnent of the cointry has carred every
bodv off their feet. The rush of immigration anxd the
inîtrductoion of fite gasoline tractor, whiclh enables hie
fariner to break 30 acres a day, lias brougit land under
cultivationi at a rate uinprecedeitedi. Since 1907, acreage
under cultivation lias increased 98 per cent.

"hie Canadian Pacifie lias in each of the past eiglt
years allotted more for imiiproveinenîts thtan could be
expended. Men and miaterial were iot available to
comîîplete the construction, althouigh wark vas proseci-
ted witl utmtost vigor. During the last eigit years
we have enlarged and remîodeled every terminal front
Fort Williai to Vancouver.

'As a solution of the trouble through naking of the
Canadian West a one-crop coumtry, I advice miiixed
fariniig. It would arrest the impoverishimîent of the
soil, guard against a caiity which miiighit follow
successive failires of the wieat crop, and would tmiake
this country independent of a great fall in wheat prices

vhticl uiglt result front sudden developmnent of Asiatic
countries adimitedly fertile but now inlabited by back-
ward races wilth primitive institutions. If ve do not
mcet titis situation nîow and induce tIe farmner to
mîtodify lis present policy as to whieat-growiing, there

will be a radical and painful readjustmteiit later whiclh
will strike a damtaging blow to our prosperity, "

Where the Money Goes.
7he liarmers Advoeae.

Wlen lias it been essential in the past forty-four years?
Untrained men who went to South Africa were as effec.
tive, and in somte cases -proved better soldiers ilian the
trained product; $14,000,000 for agriculture in forty-four
years-16 cents for every dollar spent it preparing for
%Var.

" What would Canada have been to-day agriculturally,
if even $4o,ooo,ooo, o halif that smin, hlad been spent in
building roads and bridges, in establishing agricultural
colleges and libraries, and in otier ways muaking Canada
the best country in hie worid in wiich to live?"

Our attention wî'as arrested the other day by these
startling figures, publisled editorially in the Britisi
Columbia Commercial Review. We did not renenber
ever having seen the totais presented in quite this way
before. Impressed with the item, we thouglit il worth
while to verify the statemi ents. Having done so, we
find thein substantially correct. Archibald Blue, Chief
of the Census and Statistics Branch, Ottawa, assures us
that the figures of $17,000,000 for iron and steel bouin-
ties, and $14,000,000 for aid to agriculture, are approxi-
nately correct: while J. Lambert Payne, Cotptroller

of Statistics in the Departnent of Railways and Canais,
discusses the question of aid to railways, objecting to
the broad nse of the terni subsidies, but conceding that
the total of Feleral, Provincial and Miimiicipal aid to
railways would probably reacli six lundred million
dollars. We quote as follows fron M r. Payne's.letter:

"'The cash subsidies paid by the Dominion silice
Confederation aimount to 8148,217,072. Perhaps I should
iot have said "cash subsidi.s." That amiount covers.
lhe aid givea in cash, soie of which was in the forn of
loans. lin addition, however, the Dominion bas given
32,004,486 acres of land, and lias provided guarantees to
tlie aumount of $52,439,865. Governient is also building
Ile .Iastern section of Ile Grand Trunk Pacifie, on
which Ile expenditure up to 31st Deceiber last vas
$i io,679,297. Somne writers have thouglht il fair to add
to these sums the S95,coo,000 spent on Government
railways.

"l It is quite impracticable to state in dollars and cents
what lias beenI the contribution of the Dominion
Government tovard railway construction, since a de-
finite value caniot be assigned to either land gratils or
-guarantees; but I have no -doubt that a fair estiiate of
all the foris of aid sinice Confederation would reach
$6oo, ooo,ooo.

"The varions Provinces have given cash aid to the
extent of $35,919,360, while uiinicipalities have given
$18,042,824.

"'I always regard railway subsidies as somîething
definite, and it is a popular error in that regard to speak
of ail the forns of aid as cash contributions. I have
given you the facts, however."

Harnessing The Tide.
Reinewed attention is being paid just now to, the old,

old atteipt to gel motive power out of the action of the
tiles. The Bath, Me., Times recently hlad au interest.
ing description of a sinall iiodel plant at that port that
lias been in successful operation ail sunner for he
automtatie inmpounding and release of the tides of the
Kennebec, which has attracted the attention of huiindreds
of scientists, capitalists, and practical imanifacturers.
This plant is situated it a point about 13 mtiles fromt the
ocean, wiere liere is a rise and fal of tide of about six
feet, and the imechanisi eiiployed lias worked wliolly
withiout lmitant aid, direction, or adjustmiient, otherwise
ihan the necessary oiling of the bearings, etc. The
owiers have made no particular efforts to exploit this
tide motor because they wish to have il thorougily tried
ont before nuch is said about il.

"Since the Confederation of Canada forty-four years Then and Now.
ago, the Federal Goverimment lias paid out in railut ay
subsidies the sumu of $6o7,ooo,oo0; for military purposes,
$83,ooo,ooo; as bonmties on the iron and steel industries, In 1887 ,! r. CARNEGIE ivas considered ex-
$17,ooo,ooo; and on agriculture, $14,ooo,ooo. lis state- ceedimgly venturesoiue when lie asked of his
ment cai scarcely be credited, but it was made on the
floor of the Commuons at Ottawa, and may be easily coinpauty tle privilege of ecting a rail iiii
verified. at lradck, P.A., %vith a capacir. of 1,000

"Six hundred and seven millions to bdld great rail-
ways whiclh are now owned by private corporations;

$17,o00,o00 to establisti a half dozen iron and steel in- steel nen, with less, forecast than Mr. CARN

dustries, whiclh perhaps emnploy 10,000 imen ; but $83,- EGIE, that tlis country would neyer require
000,000 on1 our mtîilitia.

lSoune say te pilitia is necessary for protection. ' rails to excced riv tons a day. Now the

steel mills have capacity for turning out 12,000
to 15,ooo tons a day. In i88o the entire
country consumed less than I,ooo,ooo tons of

steel; mn 1890, 5000,000 tons ; in Igoo about

I3,000,000 tons, and in 1911 about 23,000,000

tons. In a single year as much as 26,000,000

tons lias been turned out. A prominent steel

magnate predicts that the United States is
destined within 10, 12 to 15 years to consume
within its borders 40,000,000 tons of steel
With such a prospect it looks as if the steel in-
terests would somehow survive the Govern.
ment's prosecution for " unreasonably"
restraining trade.

WEEKLY CLEARING-HOUSE RETURNS.
MONTREAL.

Week ending Feb. 22, 1912 .... $47,117,971
Corresponding week, 1911 .... 41,153,099
Corresponding week, 1910 .... 36,305,j31

loHN KNIGHT, MIanager.
QUiBFmC.

Week endiniglFeb. 22, 1912..... 1,820,063
Correspontding week, 1911 .... 2,265,459

F. W. RUssurr, Manager.
OTTAWA.

Veek ending Feb. 15, 1912.... $3,808,780
Corresponding week, 1911.. 3,655,355
Week ending Feb 22, 1912. . . -4,731,935
Corresponding week, 1911...... 3,817,645

W. J. Canis'rIp, Manager.
LONDON, ONT.

Week ending Feb. 15, 1912..... $1,329,937
Week ending Feb. 22 1912.... 1,420,386

W. W. SYMONS, Manager.
HAMILTON.

Weekending Feb. 15, 1912..... $2,340,198
Corresponding week, 1911..... 1,705,175
Corresponding week, 1910..... ',632,996

G. W. BRENT, Manager.
BRANDON.

Week ending Feb. 15, 1912..... $ 435,670
Correspondinig week, 1911...... 471,453

C. M. ARNOLD, Manager.
CALGARY.

Week ending Feb 15, 19î2.....$ 4,235,765
Corresponding week, 1911...... 2,577,922

1. G. CR¢R&AR, pro-Manager.
VANCOUVER.

Week ending Feb. 15, 1912....8..$10,602,790
Correspoiiliiig week, 1911....... 9,324.566
Corresponding week, 1910.. ... 7,219,982

Il. LocicwooD, Manager.
VICTOR IA.

Week ending Feb. 13, 1912... $2,879,716
1'. 1. LAUNDY, Manager.

EASTERN TOWNSHIPS BANK
Dividend No. 117

Notice is hereby given that a Dividend
aît the rate of inine per cent. (9 p.c.) per
annum uipon the Plaid-ump Capital Stock of
this Bank has been declared for the two
Iontits endinig 29th February, igîz, and
thlt the sanie will bo payable at the Head
Oflice and Branches of the Canadiat
Bauk of Commerce, with which is united
lthe Eastern Townships Bank, on and after
MonCay, 25thl day of Marcht itext, to
Shareholders of record of 29th February,19r2, the date upon which thcAgreement
of Sale between the Eastern. Townships
Bank and the Canadian Bank of Coin-
imerce becomies effective.

By order of the Board,. .

J. MACKINNON,
General Manager.

Sherbrooke, Que. February 20th1, 1912.
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FIRST ARITIS11 FIR OFFICE ESTABLISHED IN CA ADA A.DD804

EPhnix "Assu rance Company,
0F LOdOON. ENG.

'CAPITAL 'AND ASSETS OVER '$20,000,000.

ne the Establishment tLosses Pai o i ý Over b$14 ,OO oO

HEAD; OFFiCE' FOR CANADA

No. 100 St. Frangois Xavier Street, -MONTREAL.

PATERSON SON, Chief Agents.

E .W. VANS. Telephone, Main 771. C. R G.JOHNSO&

~V NZ & JOHNZON,
FIRE INSURANCE,

24 and 26 St. Sacrament Street Montreal.

SPE0IAL. ATTENTION GIVEN TO

-MANUFACTURING RISKS.
rrespondenee. Solielted. with Mill and Faetory Owners In

PROVINCE OF QUEBEC.

anlleddeW "bEAD'OWS."

"TH0MMASEADOWS 0&. COU
hIppingJnzurance& orwardingAgent,

IFREIGIIT CONTRACTORS AND EXPORT PACKERS.

Passenger Agents for ail LINES of STEAMERS.

*Through 2I1S or Lading Issued from ail Portslin Europe at owest rates ofjfreigh

ocr, ofi UIwED'STATES and OiANADA.
NEW YRK î"17 State Street.

AÂDOWS' EXPRESS
At&merloan' colonial amd Foreign).

Oheagese'ânà gulôkest .medium for forwardIng SAMPLEIS

&ROELS, ENOLOSURES, VALUABLES, SPEOIE,;etc.,-to al
par& 0.f O4ÂDA,Å ltaRIOA, LATALIA. NEW"ZE&IAND,
&FRIC. and all Darts of the WORLD.

For full particulars and futher information apply to-

LONDON:-35 Milk Street, Cheapside.
[IVERPOOL:-22 Water Street. MANHESTER :-la. Albert' Sqtiare.

'itg¯0W:..-0 Hanover 3treet. P&RIP:--62 Rue du Faubourg Poissonniere.

SOUTHAWM'rONi:-14 Canute Road.

NEW YORK- 17 State Street.
Montreal Agts: Blaiklock Bros. Custom House Brokers, No 41' Common St.

General Printing&
Publishing Office

%011BEAVER HALL HILL. S,

OOMIERGIL UNION
Assurance Company Linmited

of London, Eng.
Capital, Fully Subscribed, - $14,750,000
Life Fund and Special Trust Funds 63,596,000

'Total Annual Ineome,exceeds 36,000,000
Total Assets, exceed--- --- 111,000,000
Deposit with Dominion Government - - 1,269,327

Canadian Branch, - - Commercial Union Building
22-236 St. James St., Miontroal.

Applications for Agencies solicited in unroprosented district@

W. S. JOPLING, Asst. Manager J. McGREGOR, lagr. Can. Braneh

Incorporated 1888,

BRITISH AMERICA
ASSURANCE COMPANY.

EKead COttoe: - - TIoro:l:to, Ox:it.

Capital, - - - - $1,400,OOO.o

Assets, - - - - $2,016,670o59

Losses Paid Since organization - $34,47o,308.91
HON. GEO. A.- COX, W. R. 'BROCK,

Presidént. Wice-President
W. B. MEIKLE, GENERAL MANAGEB. P. E 81MB, bxcaî*av,

EVANS & JOHNSON, General Agents,
24 and 26 St. Sacrament St. MONTREAL.

Lamontagne Limited
Manufacturers« and Exporters of

N o nt real,
Canada,

NOTHING LATER NOR FURTHER 'ADVANCED"TliiAN THE

SMITH NPMER

TYPE WRIER
MODEL No. 10 VISIBLEWRITING

Column finder, Paragrapher, Back Spacer

and many other features .a% t,> þg s

bb ne CarbonsPapor and Mimeograph Supplie. for ail Machines

WERREPAIR;,TYPEWRITERS OF EVERY DESCRIPTION

WM. M. HALL & '00.,

M NOTRE DAME STREET WEST, MONTREAL
Tel ehoneMAIN 1l & I


