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■We will be pleased to forward upon request » 
a list of high grade securities suitable for the 
investment of trust funds.
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« Any "system or organization we may adopt must be era to be held at New Glasgow on Wednes 
engrafted upon the existing conditions. We cannot impair ments made by Mr. Robert E. Harris, K.C., 
the usefulness of existing banks, or take away from them any company, in the circular referred to, are all 
of their functions. If we are to hare an organization outside recent criticisms. He says: “ During the pit ,, _
of them,=and outside of the present clearing Houses, it must the directors hare expended a sum exceeding! 
be one that will be servant and not master of existing organ- of the earnings of the company for improvsttrws 
izations. We must remember that, after all, monetary science tensions, which in the ordinary course would If? ” ,
is not an exact science. Political economy has no laws that 0f capital account. This expenditure of earns* raw ■ * "v
can be applied to every community successfully, nor to every account necessitated sometimes a rechiCt » ____
community under all circumstances. That system is best for other times a suspension of dividends^ >*;

country which best responds to the needs and require- stock. Your directors, however, beiicvea 
meats of its people.” believe, that the course pursued was the one Of't

The United States Monetary Commission will publish to promote the interest of the shareholder^, 
several books and reports on the Canadian Banking System. jt requires but little catenation to leatn ll’_
A subcommittee of the Commission visited Canada a few thig MW 5tock i, being issubd to sharehowp •F»* ™
weeks ago. pany has received $1,500,000 in money, by ‘S** *Dlock

• .. dividends, and it now issues >,000,0* 2Ttb« U U 
as a bonus, to present shareholders. The JT» “
increasing its stock without wcemng*
of the president’s statement falls, the s^ 7

-------  been issued at a premium of jo P« cent.
Company's » I '?£*£

—Available Ore. with an acknowledgment in the shape of -O irf '
stock. || if; }i:i

Monetary Times Office, Aa te Methede ef Financing. UlV Montreal, December 9^ * further paragraph of the notice fur.^^Ly
The general situation regarding Nova Scotia Steel and ^ rriticism that the directors, after tal^H fdfitpM 

Coal, and more e/pecially the recent action of the directors MoQtrea] an<j Toronto financiers, Prej””» 
in declaring the 20 per cent, stock dividend and 1 per cent. course tbey have taken. The inference fr nv 
cash dividend, continues to form a subject of conversation rentiy that the directors had made a
and criticism. Brokers find in it a prolific source of attemp„. It is said on excellent a ceBt
terial for their weekly letters. Mess». F. McCurdy A financiai plan proposed to them was ^ Wftol<J in
Company, brokers, of Montreal and Halifax, *»ave c»mp debenture stock at 90 or 91. What t y f*' ;
statistics showing the evolution of the company and i $P, thc paragraph referred to: iirelcrrt oppor
ent condition. These have not heretofore been Published P ^ bw< desires to awail »*»*««£ a Improved 
and are unusually interesting. The companies acqui y tunj< of inf0rming the shareholders ^46^000.000
the Nova Scotia Steel & Coal Company have been condition of the finances of ® i, ‘ debenture
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asues^netted the companyoverWP^cento M*.*
That is, instead of 6 percent^ < JEJof ,he

C percents, at 94- It. *» »*, H,,uern* l«$n* 94 i,rr 
L£js can be issued in EngUnd at bet»»"» ^ ^
cent. * whenever their sale becomes desirable,

0UlThe*Mon^ Tidies was th>-w^m wblh^^3*èvident

$ 6S5,ooo! and calculations of an offio^ na^ ^ ^
' that not only u Scotia s potenua. .y 0 earn-

9,8.000 millions, one way or ^ ot^re 5how Uw*1 n«*3» Here
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rter million, one million rem ihc! pyferrrd5,530,000 | ends on the Pre£ni per^year. soft ill1^

Ag,i=« the present ont,UDdiwJ,*“ il«“°hn^,. wb'^”“i^.'(Snh.b,' S
—»î« stock, .hleh „ » be » •6W”° .< S.te.h. pm«.. ™ .K * f* «"*
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company calling a special general meeting oi
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The Nova Scotia Forge Co...
Nova Scotia Steel Company...
New Glasgow Iron, Coal & Ry-

Company .............. ..
Wabana iron properties 
General Mining Association .. t

The cash paid into the treasury of the company 
time to time has been: «... c,«.i
From original shareholders of Nova Scotia S 

& Forge Company and New Glasgow l.v. “ 
Railway Company, as above 

From sale of $1,030,000 8 per
cumulative stock at 90 -----

Sale of $2,000,000 common stock »t 92/i ■.............
Sale of Belle Isle property to D. I- « 5. tcO. • • • • •
From earnings now at credit of reserve an

divided profits ..................................... .. " " V ‘ J ‘ j
From sale of $3,500,000 5 Pfr cenl‘

$1,000,000 6 per cent, debenture stoat...........
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From*his total should be deducted thé d,ffere"^ 

between price realized by compswy on its oia 
6 per cent, bonds and premium it " 11 
were retired, say .............................................
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The securities outstanding are :
5 per cent, bonds ............... ..
6 per cent, debenture stock
Preferred stock ......................

nd< $3,500,000
1,000,000
1,030,000
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