
TrHE- IVONTARY TIvES

Sixteeni at rates varying front 15 tu 2o per cent.
per annml.

Twenîty-five at rates varying front io tu 15 per cent.
per anfluflin.

Six under z0 per cent., or 61 dividcnds ini ail.

The Bank does flot now pay si fier cent. diîidends, or
evtfl 25 per cent,, but it still is a guod dividend-payilig batik,
and last year added two pur cent, of ils capital to the re-
serve fund. Ti i852-53-54_, thtc banik quadrupled its capital
oui of profits, and in the eighîty-sevenl years of its existence
hias nieyer misî"sedl paying a dividenid, wvhich paymeonts have,
froni first to last, aLbsorbed close upnten-millions sterling.
The pan"ic Of 1903 bruughît up the baniks wvith a round turn.
Tri ig902 two banks paid ici, unec -'l, two 15, two 17¼/, and
one 2s per cent. dividenidi. To day two piy 10, onetý2
oflt 4, Onte 3' ', and threecý nothing for ten years. Thiere was
reckluss maaeetun flhe part of menl who thouiglt the
old guldençi days wvouild neyer cease. Tt is by nu meiansî cer-
tain that somle manail;gers, are nul yet hupeifil that theY NwiiT
retuirn. But thecy ilnut.

A good deal of tht fully uf formeir limesv was ducl to the
favt that so uch oif thic stock was owned( a1broad, and
these non-re-sident sîockhulder, werce al\%aýys dernanding the
hlighest possible dividenda,.

A smiall lot of Býritishi Coliimlbia aleIS have arrived by
flhe "Mliowera.» Thecy were carricd in cool storage and
arrived iii beautifull conidition. They brouight f romi flfteen to
eightecin shillings a box, and tinIt dealers arc asking four
and live shillings a dozen for thein. Tlle sale ait these
figures, is not extensive, but I alrn flot guing o wvithidraiw
miy figures in mry previotis ettel'.

The Arbitralion Court affairs arc in a mluddle. That
court lias given a decision soneitimles whichi a law court
uipseta, but lait week a1 decisioni, which thle State law courts
uipheld as good, was uipset by thte Fýederal hlighi Court. Wh1at
wlth thic Unionisîs paying nu attention toufthe Arbitration
Court whien ils judgnient dtots flot pîtase îhenm, and tht
uncerlainty whcthier sonme ont will flot carry tht case
through tlit law courts, etniployers in New South Wales art
on a grid-iron. It ia no mlarvel that thtc banMkS look very
*hyly ai industrial securitics.

Sydney, New South Wales, F. W.

xttt December, 1904.

TRUST ANI) LOAN COMPANY OF CANADA.

Editor M,%otltary Timies:-

Sir,-1 have read with a good deal of interest in your

issue Of 23rd ulto., tht lelter signied " Quten CitY," On the
subject of certain renmarks made by the presidetit of tht
Trust and L.oani Company aI thtc last general meeting, and
youir edilorial commenta thereon.

As anlothecr sharehiolder of this companry, andI ont wbo
hias thre privilege uf lcnowing well a good deal of Ontario
I wuuild liket 1 point out thre manifeat unfairness of ibis
letter and uf youir rtmlarks.

"Qten City" speaks of "tht âisplay of ignorance"
on thtc part uf tht chairman of thtc Trust & Loan Company,
antI bases bis retnark on thtc following sentence: " T may
ilnterest youi ti know that we havt closed our Toronto of-
lice aswe conisider thant we have pracîically txhauisted tht
businless in Onitarjo-." But why dots "Quten City" quote
part of a sentenice and omit the balance, whichi makes thtc
truc meianling of the speaker's words apparent?

The omitted part of the sentence shows clearly tirait the

chairmnan wýas merely speaking as regards tht remutnerative-
necss. of thr tisiniess of the Trust andI Loan Company; and
thiat hie wNas qIrite righit in saying that this company biad ex-
han sttd tht business in Ontario from an, Englishl ban comn-
panly's point of view is very easy to demionstrate.

Lýel us, turni to tht report of tht Registrar of Loan Cor-
porations for Ontario. 1 have only the copy before me of
1902, and you will flnd there rtported that the average rate

,secured on, mortgages of realty by ail Ontario loan coin-
parties, (with a permanent stock), was for tht years 1901

andI 1902, 5.5 Per cent. This is a rate which coudd neyer

be attractive or remutneralîve tu any company obliged to
have its head office in England. Tht present rate of inter-
est on debentures in Englanid for boan cumpanies with tht
highest credil will average nul far short Of 4 per cent. 'it
is worth nu company's vvhile tu cume fromn England lu On-
tario with montys borrowevd at 4 per cent. te TendI them aI
5'/2 per cent., as working expenses cannol bc less than i

pier cent., and with surit cumpanies arc as high as i12 per
cent. Tht fieldI therefore in Ontario is exhausted as far as
companies that have thecir hecad offices in England are con-
cerned(; andI as a slharehuolder of tht Trust and Luan Coin-
pany, aind une voho woiuld like to gel a good dividend, I re-
juice lu set t miuney being removed te more remunerative
fields.

1 uniders-tand the Trust and Loan Company of Can:ada
acts ilder a Royal Charter, whîch practîcally prohibits alter-
ation in its constitution, and is deprived uf using tht revenue
fromn its reserve funtId to pay dividends. As a mere divîdend
earnier therefore it labors uinder comparative disadvanlages
wîthi a cumpany like that whicbi youi refer to in your article
on this subject; but its long record uf, I believe, over 50

years with a sttady dividend white building ulp a very sub-
stantial reserve fund, speaks volumes for tht sulidity of this
colflpSly,

Tht tact that, except at low rates of intertst. thte ield
for loaning mlonecy in Ontario is exhausted, oughit to bc a
mnalter of congratulation a-, it proves Ontario's acknowledged
position i thre financial markets of the world. Thtli courts
uif Ontario, however, have I understand had te auithurize
your leading trust company to seek investmenits for its On-
tario trust funds in Manitoba. If the fieldI is as extensive as
voir intfer for investments-why dots Ontario sentI ils ownl
trust mnotneya out of its own Province? Tht answer is
given you in tht sense of thtc words ot the president of tht
Trust and Lean Company.

Theuigh 1 can not agret with what I regard as " Qucenl
City's" carelesa and inaccirrate initerpretationi of Sir Vincent
CaillartI's words, I quite agret with his desire that this
gentleman and ail Englishi gentlemen who endeavor to direct
thic affaira of conipanies in Canada shouid visil this counl-
try andI try to learni someîhing of thtc ',Brightest Jewel in
tht British Crown." Tht way to attract them, however, is
not by perverting mbit offensive language a few w-ords
evidently spoken wilh nu such intention.

"ANOTHER SHAREHOLDER."
3rd January, 1905-
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OUR HALIFAX LETTER.

Tht lumiber business i11 tbis province, as well as in Newv
Brunswick, has been leas extensive thanl uisual owinig to
thtc low prices prevailing. Shipmets of spruce fell off
about six million feet, andI ot hardwood one million feet, as
compared with 1903. It is expected that tht cul this year
will not be more than ont-haIt of lasI year, but better prices
are anlicipated.

Tht imposition of the aurtax, too, probably caused luý
come fromn the West Indies tht four thousand antI odd
Ionis augar which came froni Germany in 1903. I moulasses, 01n
thte other biand, there was a tIecrease in imipunIs ut nearly
ine Ihousand packages (puncheens, tierces, or barrels),
from flhe previous year. This, however, was not a falling
beluw tht average as imports in 1903 were unlusualiY beavy.

Tht output of coal was about 4,650,000 tons, almoal
exacîly the samie as that of thic previous ytar, ami about
lhree-quarttrs of a million tons less than estimated. Thtc
oniy company to show an increased output was tht Nova
Scotia Steel andI Coal Co.; andI thîs increase was smali.
There was, however, nothing to be secured by a greater
output, as there was flot a mjarket for il. hî is asserled
that the Dominion Coal Company alune could increase their
output le 5,ooo,ooo tons if neueaaary. An auîlionity reduces
tbis estimat considerably, but gives tht total possible out-
put for ail the Nova Scotia collieries at neariy 6,ooo,oeo tons.
Thtc problemn before -tht cempanies is te seciire markets for
this outp ut.
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