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WINNIPEG
LONDON

Trade Review and Insurance Chronicle  ~ :
OF CANADA

TORONTO

VANcowt&
Monnuzm,

BUSINESS FOUNDED 17% . °

AMERICAN
BANK NOTE COMPANY

l..hmnidl’rlnm

BANK NOTES, POSTAGE STAMPS
 SHARE CERTIFICATES, BONDS,
" DRAFTS, CHECKS, LETTERS OF

CREDIT, ETC., FOR CORPORA-

TIONS AND GOVERNMENTS

Work acceptable on all Stock Exchanges.
Special safeguards against counterfeiting.
' HEAD OFFICE AND WORKS:
OTTAWA, 224 Wellington Street

Branches
BALIFAX MONTREAL TORONTO WINNIPEG

' ENGRAVERS OF

BRITISH |
AMERICAN BANK WE
COMPANY

Voclis SRR o St

BANK NOTES, BONDS, ST ,
CERTIFICATES, POSTAGE A@ 7

" REVENUE STAMPS and all m?

¢ gary documents. B |
The work executed by this Company hi.w.d
by the e % ,
LONDON, NEW YORK, BOST : :
and other STOCK EXCHANG |

HEAD OFFICE, - orm‘gxwa

¢ llunch.o- H
MONTREAL ‘l'Ol
9 Bleury Street 701-3 Traders. ?-ﬁ Bldg.

FRzgses

e

ASSURANCE CORPORATION

LIMITED

OF PERTH., SCOTLAND

CAPITAL £1,000,000

Toronto Agents : SZELISKI & McLEAN

CHARLES COCKSHUTT, D. R. WILKIE,
Vice-Chalrman.

T. H. HALL, Manager for Canada.

ASSURANCE COMPANY OF CANADA
mﬂMCt Propcnybuu;c
Steam Boiler Insurance :

CHARLES COCKSHUTT, President
for Canada
V.G.FALCONER  C. NORIE-MILLER ~

CANADIAN casUALTY

AND BOILER INSURANCE COMPANY

=

We own and offer for nﬁ
hlmuulthymsblock

Nova Scotia Séeel
and Coal Company

“1st Mortgage 5 p.c. Gold ‘opds

These bonds are dated July ln.
1909, and are due July 1st, 1959." :BE

They are issued in denominm&nu
of $100, $500 and $1,000. "B

The interest is payable 21-2
cent. January st and 21-2 perc
on July 1st. 5.. -

Price par and accrued int m
yielding 5 per cent. on the ,
invested. X ‘*

'F. B. McCURDY & QO. |

HunhnnlamnnlSumkEnﬁu‘pE

Mentreal, Halifax, Sydney, C.B., St. Johs, |
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Samia
Sask Ste. Marie
Stirling.

!

1¥ NEWPoUNDLAND—8L. |
of Montreal.

% GrEaT BRrrarw—Lond

i yux Uwsirsp 8¢
A.-.l'rh-

CAPITAL PAID-UP-

THE MOLSONS oo

BANK $3,500,

Incorporated by Act of Parliament, 1855,
HEAD OFFICE, - = MONTREAL.
oh - RD OF Dl.lqo:.':
. Motsow Magrm + President. wiNe, Vice-President,
W. . Rameay, J. P. Oleghom, o 'lh-.
A.ul.i‘l}vum Chief ‘-llwid-',‘-‘-. W. H. Duar -.:\..
| W. W. L Cuirmax, J.B.Cawrnsii and H. A. Hannims, Ast l=v'|
Alberta— BRANCHES \
coe S3gn | e
amrose » 2
Diamond City East Ead Branch St..j;‘:::\.“
Catherine

Eamonton
m-'.

Revelstoke

Vancouver
Westminster A.

Pierreville

Roberval
Borel

and Riviere

; Loup Statice
Knowiton

Smith/s Falls Lachme Locks

St. Marys

AGENTS IN GrEa

Ireland — M L]

Limited.

-AND QoLONIES—London and Liverpooi—Parr's Rank
Limited. .
The Union Bank of
Africs,

Bank, Limited. Australia and New Zealand
mm—mwn:.dm

Ponziew “":E‘M Deatsche Bank. Belgium
La China and o ! :
“I! "'"I Out Japan—Hong Kong and Shangha! Banking
AGENTS N - STATES. Corvespondents
is all t h EE::}‘D —&-u and X
in
Collections parta of the Dominion, and returns

of n-l'hn-u-.:
avaliable i all parts of the worid,

HEAD orm—fonpnfo
Paid-up Capital $10,000,000 Reserve Fund $6,000000
8. E. Walker, C.V.0.,LL.D., President A. Laird, Con.
BRANCHES OF THE BANK IN CANADA
BRITISH COLUMBIA AND YURKON
5 elson
Creston
Dawson
eroie

i
:
b

ii
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i
{Pl
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San Francises
Skagway, Alasks

IN GREAT BRITAIN
LONDON : 2 LOMBARD STREET, E.C

j

The Bank of British North America.

Established in 1836. Incorporated by Royal Charter in 1840+ -
PAID UP CAPITAL “ ' $4,866,606.66
RESERVE FUND .

., H. Brodie, Baq.
ehu-llc-. a-
. H. Mayne Esq.
HEAD OFVIOR IN CANADA, St. James Street, MONTREAL
H.CST!nlAl G-ﬂlm
f. B. MACKENZIE, Superintendent of

. McCEACHERN, Superintendent of Central Branches, Winaipeg,

ja Alnllwﬂ.h?-. 0. R. ROWLEY, or of Branco ;
F. HOPE, Assistant Inspector. J. H, GILLARD, Assistant Inspector,

m.‘lg
Sask.

Femnos,
; e
. e
South Africa and West lad e« may be
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ml Bank of Canada. THE COMMERCIAL

caprTaL AUTHORIZED, s1ooonoon00’ , Or SCOTLAND: TG

X
bon. Ngr. MAI. PA'D-UP i 5.000.000~O° { Paid-up Capital,................. £1
DA . RESERVE FUND - - - - 5,000,000. RESErve FUNG,.... -............ :
Pension Reserve Fund.......... £110,0
> : D. R. WILK s i President. Avex. Bogie, General Manager Jas. L. Anpee
AN g
I on SASRAY o Boviend AXS oGRS uﬁa OSBORNE LONDON OFFICE: 62 Lombard Stréet, E.C.
— Stow PELEG HOWLAND . WHYTE, Wisaipeg Atexanoer Ross and Georee S Courrs, Join{ Manage: s
LOCKSHUTT HON. RICHARD TURNER, Quebec ) : e wipmd g o BN
Eﬁ-‘ﬁ MULOCK _ WM. HAll.LMIulm.F.D.,St.C?h.m- Genera sshing Be massactad.  Circular Notes, Drolis
i WL, O Mg . T MAY: A Qe Manhem | et Bt e S o Sl S St S S et
-~ p.R ¢ W. MOFFAT, Chiet Inspector 'l'h:ﬂ e A ..:::" - thh‘!'u:d v ' trme
- ‘ % Gterta pr—
. Provinoe . . 35 -
hill London Port Robinson
. ot e e i THE ROYAL BANK OF GANADA
IM U ! . " s
% GG:J: Ganda N'.u'cln Falls South Woodslee i 3
w East Hamilton Whﬂs‘- Catharines Capital, $5,000,000 - $5.,928,000
: Cobalt - E"‘" 0::- y St. David's ; ¥ ~ Soard of Directors g
' - L Ly
wis “-l‘ m Port Colborne Welland | F.W. Tho-pﬁ-. G. R. ;m Esq. D.K.
. ’.l' "m'm of m ‘Woodstock W. H. Tnorne, Esq., ? Bsq.. T. ). M‘.ﬂ-
ofices Montreal : Quebec B. L. Pease, General ; W. B, i
34 of Maniteba. by ' C.E.Neill & F. J.
: £1k Lake
1 Galt
4 G:ﬁ."
H ton
=‘- F.g‘noﬂ & Puun-%: Market Br.
R_— lageresd 4 wa, -
'n- Montreal W.,P.Q, Montreal, St. Paul 'Westin
. lws.‘m-nu&. ltum&. : %
r ¥
Golden Neison |
— ’  SAVINGS DEPARTMENT laterest allowed on deposits at all Branches ofthe | o 0 . gar o suon * Jacquet River Rexton
B Bank from date of Deponit. | Campbellton  Fredericton St. John g
ESTABLISHED 186 5 | Dalbousie  Grand Falle  Newcastle St Joha, North |
““I“N B*”_K M BA:NA lg-;;,,"" Londanierry . bicto
. ; ¥ Port Hawkesbury
HEAD OFFICE, QUEBEC L emincE mm» ;
- Paid Up Capital, $3,202,670 Rest, $1.900,000 “""'nnm:_c..m Flomes
BOARD OF DIRECTORS: ; | 3 ALBERTA
HON. JOHN SHARPLES, - - - President. | S NS
RS M PRICE. Esq. Quebec, . VieoProsdest. = | \\per W m,s?,‘m_‘
: Davis, T. Riley, EJ. Geo. H. Thomson, E anaimo
: '& -.-l; l‘.‘l. ﬁn. Jﬁ% F. E. Kenaston, h" %e::v-l-d =d-o- 1 Vn':unr
m ; G. H. BALFOUR, s - Wanager. New Alberni b o Bridge St
e B AR, St et T Cumbertand  New Wostmiartes " CdrdoraSe. §i
::. F 3. G. BILLETT, Chief fwpswtor. | B K. CODE, Assistant Inepector oy mmgbr oy g [ % Geaaville®h i
33.33 X { Prince Rupert :
— b T e e, B . B S
\nager. 1.S. Hiam, Saskatchewan m .. MR , UniTeD STATES New Vork, &8 Willam S
gs Go. M Huae ks Tnos. L&"\\t"‘ & " ; \
%‘.Mdﬂ.m Station, Ottaws, Ottawa Capital and Surplis - - - § 6, 4000
mmw% Smith s Total Assets .'.'& - + = $39, ;‘.m
-~ B Wi, Povwun.. PN T, - """(" _ BOARD OF DIRECTORS: © :
; Oarberry, Carman, carroll.Clearwater Presiden Stratton ;
spector, q.-"ﬂ"‘mn—m"‘ﬁ-—-. Hamiots Hartvey R C.D. Warren, Esq., & e L R . r& ¢ =
Melita. Minnedoss, Minto, "ﬂ:’?‘ Mnga Rapid | C Klooﬁ:;Esq.Gndph tl Esq.Waunbaushene
rtins, N.B. Ruseell, Shoal W Strathelair, awaness, W. |C.S. W , Esq., Hamilton,” E.F.B. } E_.t‘ K.C., Toronto.
Winnipeg End Rranchl, (Sargent Ave. Branch), 4 B LY
"i {Logsn Ave. Branch), Winnipeg (Selkirk and Salter Sts). H. S. Strathy, Esq., Toronto. !
o 3 SasxaroRewax. — Adanac, Arcols, Asquith, Osriyle. Craiv. Cupar, Rsterbazy | Auditor to the Board : John L. !
-ll-mo-n Lake Humboldt, Tndian Head Jsnsen Kinders ly, Landis, Lerg. HEAD OFFICE: TORONTO,
St . Lumsden, Macklin, Maple Creek, Maryfield. Milestone, Moose Jaw. | :
oot l amoﬂbﬁ. Oxbow, Pense, mwﬂu‘mm Rose | Stuart Strathy, Gen. Man, N.T. Hillary, Assisfant Gen. Man. - {
_'"% et Teasier T beodore. Waplins Wemmans, W eotres Wilkie. Windthorst. Wolsstey, | J- A M. . - P. Shérris, Inspector
G b v~ i e | BRANCHES : ONTARIO_ -
oy Cvrwaims. Clareaho'm, Gowley, Didsbury, BAmonton, 1. Saskatr®. |+ Anrin - —_—
. B.Co e, Lake, Frank. High River. [noisfail, Irvine. Lacombe, s Leth- | o\ rinpn Embrun Ouawa
..: om” m’"ﬁ'&'ﬁ'}.ﬁ:‘“"u‘ Hat, Okotoks, PincherCreek, Stirling. | &pimer Fereas Owareiite
Saak OoLuMBIA. —Prince Rupert, Vancouver. | *Avon ort William Owen Sound
s Brasches "-l-lu-:‘”""""‘“"'r“"“" S Gome '“‘“‘m§f$hvnu Grand Valley Port Hope
- ‘ 3
\genis.

Indies.
ANNUM the paid-up Capital Stock of the | Dur Mount Forest » :

ANK Home Bask of Cuaads ‘hes book dochwred " for the THREE | B Nowh Bay__ (' Straiheov |

S ending the 28th February, 1910, and the same will be ALBERTA SASKATCHEWAN
Ssso  the Head Office and Branches ot and after Tueaday, March | Calgary Camrose | Saskatoon o Zealandia
Cashier ey The transfer books will be closed from the 15th to the | {asier Disoury o -on
_‘1{“!.'—:: February, both days inclusive. Gleichen Holden |
asy » ;‘Al*é MASON, General Maneger
e v Teseme, 19th January, 1910 —_— " | Grest Britain — London
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The Merchants Bank

Capital Paid-up OF CANADA
Estanuisuep v 1864
' $6,000,000

H*AD OPPIOI, MONTREAL

mn OF DIREGTORS :
8ir H. Montagu Allan, President  Jonathan Hodgson, Esq., Vice-President
T.Long Esq = C.F.Smith, Esq. M. A. Allan, Esq.
C. M. Hays, Esqg. Alex. Esq. F. Orr Lewis. Esq.
K. W. Blackwell, Esq.

f E. F. Hebden, Gen. Mapager 7. E. Merrett, Supt. of Branches and Chief Insp'r

ONTARIO
Kingston
Lancaster
Lansdowne
Leamington
Little Current
London
tucan :

yndhurst Prescot
Markdale .
Meaford Preston

Meadowvale,sub Renfrew
Deita Mildmay Stratford
Eganville itchell

uis kick (sub)

' Blgin
QUEBEC
Montreal, Head Office; St. James St. Beauharnois
“ 1258 St. Catherine St. B. | Lachine -
% 320 St. Catherine St. W.
- 1330 St. Lawyence Bivrd.
g 1866 St. Lav'?nu Bivrd.

Reserve Funds
$4,602,157

Acton
Alvinston
Athens
Belleville
Berlin
Bothwell

Br
Chatham
Chatsworth
Chesley

Elora

Finch

Port William

Galt

Gananoque
own |

G

Gore Bay

Granton

Hamilton

H

Hespeler
Ingersoll
Kincapdine

St. Thomas
Tara
Thamesville
Tilbury
Toronto

" Parl't St.
Walkerton
Watford
West Lorne
Westpgort
Wheatley
Williamstown
Windsor
Yarker

Napanee
Oakville
Orillia
Ottawa
Owen Sound
Parkdale
Perth

Cr e

St. Bugene
St. George

St. Jovite

Acme Daysland i i Vegreville
{Tapscot P.O.) ) Edmopton i Viking (Meig'n)
Botha (sub) Némayo Av. Okotoks Strome (sub)  Wainwright
Calgary Killam Oids Tofield Wen.kivm
Camrose Lacombe Trochu Red Deer
Carstairs Ledud Wolf Lreek (Edson)

Brandon griu-old

Carberry acgregor

Gladstone Morris

SASKATCHEWAN

Oxbow

Unity

Whiitewood
New Yo Acmscy—63 and 65 Wall Street

Ml!n N Geeat Britain—=The Royal Bank of Scotland

ononro Baasce—A. B. PATTERSON, Manager

Portage Souris g
Ia Prairie Winnipeg

Russell

BRITISH COLUMBIA
Nanaimo  Sidney
Vancouver Victoria
New Westminster

Aatler
Arcola Ma
: JSCarnduff Melvi

Kisbey

m M Canada.
= $4,000,000
and U-dlvid.d Prclu. 5,300,000
ts by the Public - . 45,700,000
- - 58,900,000
%, M_P., President; WiLnor D. Ma

; A, W, AusTin, W. R. Brocx, R. J. CarisTiz,
‘ns.]uu] Fov.KC.ll.LA.AINuno-
CrLarENCE

Bank of Hamilton

HEAD OFFICE, HAMILTON

HON. WILLIAM GIBSON,..
and General Manager
Col., the Hon. J. S. Hendrie, C.V.O.

ONTARIO

Ancaster
Atwood
Beamsville
Berlin
Blyth
Braatford

“ East End Br
Burlington, Ont.
Chesley
Delhi,
Dundalk
-Duadas
Duaaville
Fordwich

Total Assets, $34,000,000

.President J. TURNBULL,.. Vleo-h.dh
C. A. Birge  Geo. Rutherford W. A, Wood

C. C. Dalton, Toroato

BRANCHES :
Ripley
Selkirk
Simcoe
Southampton
Teeswater
Toronto
“ College & Os-
sington Ave.
Toronto
“ Queen & Spadina
“ Yonge & Gould
“ Bathurst & Arthur
West Toroato
Wingham
Wroxeter

W BSOS Dl..ofowl. a
-,
5?! Preaisxt % ROCHE, Vica.Prsswusr.

W l P, ﬁm— :
X N. B, Swrrn. .
ﬂold Office, . ... . Halifax, N 8.
NE, Guwenar Manaosn,

N NOVA sco'rm_

Bear- R
b
DMD«( oh.ahw

IN QUEBEC—Mos
‘..ll'ulbl.fl

Pirnt

Fu Wili
e MANITOBA, ALBERTA, Redvers, Sask.

l.. SASK. lolkl!. Sask.
Aberd Sast Saskatvon, Sask.

BRITISH
COLUMBIA

Niagara Falls
Niagara Falls, S.
Orangeville
Owen Souad
Palmerstoa
Paris

Port Elgin

Port Rowaa
Princeton

Correspondents in Great Britain—National Provincial Bank of England, Lid

Correspondents in United States.—New York—Hanover National Bask
and Fourth National Bank. Boston—Internationa! Trust Co. Buffale— -
Marine Nationdl Bank. Detroit—Old Detroit National Bank.
Continental National Bank and First National Bank.

chants National Bank. St Louis—Third National Bank. Kansas Olv-
National Bank of Commerce. San Francisco—Crocker National
Pittsburg—Mellon National Bank. Minneapolis—Security National M

Collections effected in all parts of Canada promptly and chesply.

d-m.-—-.uuu.

LA BANQUE NATIONALE

Fouxpep v 1860

Capital - - . - . . . . $2.000,000.00
Reserve Fund and Undivided Profits $1,103,695.62

Our system of Travellers cheques has been
inaugurated a year ago and has given complete satis-
faction to all our patrons, as to rapidity, security

economy. The public is invited to take advantage
of its facnlmes.
e ——————

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

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

Uncalled .....cooouovevannnns £4,000,000
Reserve Fund .......c000c000ee £900,000
Head Office - e
Tuomas Hecror Swrrs, G M

é Reford D. Uoulson Hon. 0. 8. Hyman Robert Meighen
? “J‘.-.f. A. B Gooderham ‘-:5.:1-“
- Oreemore 0-=° Wyoming Maisonneuve
Toronto. Doret Sound British
(el wt— lnv-{-ncu:u": m-.
Galt Petrolis Vauncouver Manitoba
Gananoque Port Hope . Beniteo
Havelock m G enavon Pilot Mound
Keene Barnis Portage 18
Kingston Shelburne o.g:::e m
(3 offices) 35'-‘-'. m Winnipeg
Millbeovs Thornbury Yorkton Alberta
Oskvilie Waterioo -—-l'" - | e
r’ Oil Springs '“l
”'W Bank of Commerce. %-p-n- l-t_-lhﬂ.
Gellestions made on the best terms and remitted for on day of payment
: THE
Established 1874
CAPITAI. AW - - §5, ooo.ooo
CAPITAL (Paid - - - 3,297550
Rest and Profits - 3.753.469

Head Office - OTTAWA, Ont.
rhmm'ﬂmncuﬂm“lw

T&Mwmmdmm
‘ . BURN, General Manager

Capltal
HEAD OFFICE . .

With seventy-three braach offices in the provisce
m&'mmu-muu

Beanches in MANITOBA, ALBERTA and BRIT

e Bank of ‘New Brunswick
HEAD OFFICE: ST, JOHN, N.B.

Capital (paidup) - - . - $750,000.
luuuvdvu‘d Profits over $1,340,000.

!
Branches In New Bruaswick, Nova Scotls and
' Mwm
R. B. Kzssen
General Manager.

THE FARMERS BANK of CGANADA

x + TORONTO.
DIRECTORS
Tm Hon, President.

LON I COMMITTEE,
Rt. Hon. Viscount T
.Ch.lms-nh. (C.B. C.S.1. and C. Heary Higgins.

W.R. Tnmwmundcuudlmgw

THE METROPOLITAN BANK

CAPITAL PAID UP $1.000,000.90
RESERVE FUND AND
UNDIVIDED PROFITS $1,307.809.25
8. J. MOORE, President. ¢ Office
W.D. ROSS, ‘Gen. uuu-c | mo#?& CANADA
ey department of Banis Letters of Credit issued, avail-
viduals, & ‘°°5“'°" of | in- able everywhere Drafis bought

solicited. and @il Coflagphuns guemptty

THE STERLING

_OF CANADA fui 6 |

HEAD OFFICE - TORO
Capital Authorized - - 300, ¢
Capital Paid-up - -
Reserve Fund - - - ,

Total Assets 5 - - 6, 79"

H. Wilberforce Aikens, BA, M.D,, M.R.CS. (

R. Y. Eaton; J. T. Gordon; Sidncy Jones; N
Speacer; Joh- H. Tilden. !

F. W. BROUGHALL, General

IN THAT IMPORTANT TERRITORY < '

Directors—G. T. Somers, President; W. K. Georghy Vict
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THE ¢UEBEC

-

Atwater An.+ arie, Une
l.“.—Londou.‘}:n(l‘:d. Bank of Scotland. New York, U.S.A., Chase

National Bank, Hanolyer National Bank, Philadelphia, Pa., Girard Natiosal

Bank, Boston, National Shawmut Bank, Paris, Credit Lyonaise.

#  Volume “.
—

ACCOUNTS
It s the of this Bank to provide not only
ol i s ol s gl
place where its i anyth:

United Empire Bank of Ganada, Toroato |

The Shrewdest Business
Men Appoint a
Carporate Executor.

This is the time to readjust your
will and appoint the most exper-
ienced executors in the Dominion, the

TORONTO GENERAL
TRUSTS CORPORATION

Write for Particulars.

sidered lpla?nri.

LOOSE LEAF
| LEbGERs, BINDERS

SHEETS AND SPECIALTIES

OFFICE SUPPLIES

ACCOUNT BOOKS
ALL KINDS-.REACQUALITY & VALUE

BROWN BROS., LIMITED

MANUFACTURING STATIONERS TORONTO

THE ROYAL TRUST COMPANY

fBAD OFFICBE, MONTREAL

Capital Fully Paid $1,000,000
Reserve Fund 900,000

BOARD OF DIRECTORS

Right Hon. Lord Strathcona Sin H. MonTAGU ALLAN

sad Mount Royal, G.C.M.G.. R. B. Avous

President A BAUMGARTEN

Sir Eowarp CrousTos, Bam
E. B. GrREENsSHIELDS
C. M. Havs
C: R. Hosmer
H. V. Mekeoite
Davip Morrice
Sir W. C. MacpoNALD
Hox. R. Mackay
A. MacsipeER
James Ross
Sie T. G. Swavousnssy, K.C.V.0.
Sim Wa. C. Vax Homrng, K.C.M.G.

Hoa. Sir George
- VK,C.I.G.

TORONTO BRANCH
Bank of Montreal

Building
M. S. L. RICHEY,

THIS is the mark of

the Underwood —

more extensively used in

Canada than all other

- makes of typewriters
combined. No matter

what machine you have

used, or are using, you

will ultimately buy the

, Underwood. United
Typewriter Co..Ltd . in all Canadian cities.

Trusts

Cannot be as satisfactcrily executed by a private party -

as by a Company especially organized for the pur-
pose. Why appoint a private party when the services

of this Company can be secured at no greater cost to
you’

The Trusts ¥ Guarantee Co.

Limited il
43-45 Rinhg St. West, Toronto

JAMES J. WARREN, Managing Directer.

‘National Trust Company,

18-22 King Street East, Toronto

—— e

Capital and Reserve, - $1,650,000

Offers its clients the advantages of Branch
Offices in the following places :

Toronto ;- Montreal -
Edmonton - Saskatoon

W ianiped

)

Counties Grey and Bruce collections made on commission. lands valued
and sold. notices served Altntnl"' S oo te 4 Leading
loan companies. lawyers and wholesale merchants given as references.

H. H. MILLER, HAanover. e
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A I.egal Depository for Trust Funds

Under the laws of the Province of Ontario this Corporation is a
legal depository for Trust Funds. On deposit accounts interest at
THREE AND ONE-HALF PER CENT. per annum is paid or credited
to the account and compounded

FOUR TIMES A YEAR

Ope dollar opens an account, Accounts may be opened and de-
posits made and withdrawn by mail with perfect convenience. ‘Every
facility is afforded depositors. Are you a depositer with the cor-
poration? If not, we invite your account.

Write to-day for Booklet.

.CANADA PERMANENT

MORTGAGE CORPORATION

TORONTO STREET -. TORONTO

We offer for sale debentures beanng interest
cent. per annum, payable half-yearly. These de
an absolutély safe and profitable investment, as the
nave for security the entire assets of the com;nny.

ALEXANDBR bUTHBRLAN D

DIRECTORS

mour HON. LORD STRATHCONA axp MOUNT ROVAL:
. A- KAMMERER DAVID RATZ R. H.
HOGH b BRENNAN  'J. M. ROBERTS A, J.

Head Office:” Corner Adelaide and Victoria Streets,

400 DEBENTU RES
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BANK INSPECTION AND EVENTS.

— 3

Coming at the present time, prior to the revision
of the Canadian Bank Act and following a detailed inves- |
tigation for information of the Canadian banking system |
by .lh United States Monetary Commission, the resig- |
nation of Mr. H. C. McLeod, general manager of the |
Bank of Nova Scotia is in an electric atmosphere. That '
h.hrs been received by the business community with !

. mixed fe.clings is only natural. Mr. McLeod has a strong |
personality and the reputation of an able banker. He is

tad of a successful banking enterprise; therefore, his
Widely published remarks regarding the Canadian bank- |

ing system hav i i i ith
i Sve coceiunl camelduihls- steation. - Wik | to_tolerate quietly banking practice that has: pe

him many .rwill agree that the interests of this country|
and its rapid expansion will better be served by a goodly
oumber of moderate sized banks than by amalgamation |
nto a few large institutions. For a number of years the
""fk'_\cy to concentrate banking power in Canada has
:‘n‘; in evidence. In 1889, we had forty-one $ndividual |

ks; to-day we have twenty-nine. This elimination
mt has str_cng.ther.\cd the larger banks, and several
— l)adefunct institutions have been purely local or pri-
3 nks. In recent years we have the case of the
‘;ﬂque Ste. Hyacinthe, almost a family affair. The cases

::»d nt category. So long as the present system holds
m Canada, with its head offices and network of

branches, a fairly large number of individual banks will |

» Probably assist financial safety.

'“_h which Mr. McLeod is most associated, and one tc
which lengthy

| . ot h“ . |
verbally overcome, is the lack of a practical M which |

| says, ‘‘and I am apprehensive of the results

| ruins.

Sovereign and the Ontario institutions are in a |

: External bank examination is perhaps a subject |

reference was made in his retiring ad- |
A change fin our methods of inspection is tmughd scribed that as a fallacious argument, but it i

i . | 180 B
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desirable by many. The chief obstacle, whic

will really 'give the depositor and the shareliolde
tection. Mr. McLeod has performed his lifie's work,
winning a hard-earned respite. Yet his resxglon at |
this juncture, despite his strongly-worded Gbnvictions, |
reminds one of a captain hating abandoned hig own ship
because other pavigatdrs did not agree as to irse while ras
ahead he heard the roar of dangerous breakefs: |*‘l1 am |
not satisfed with banking conditions in. Cafiida,’” he

r pro-|

follow the period( of fresh inflation of bank
which Canada has just entered. But
the patience to await these changes nor the

so much less and ‘which looms a dark cloud of

wise fair outlook.’”” While containing some‘szg :
ing advice, one cannot mistake Mr. McLe#d's tone, -
which seems to say that one day, sooner or l‘aied, a big |
ceash will come. And he will not be there #m¢

One of the crucial factors in life, banking}_@_ business, |
commercial and otherwise, is human naturey: When a,
man carries the policy of suspicion to extremes h¢ might |
as well go out of business. He mistrusts the |private
secretary, and employs someone to check Him at the
' outer door. The outer guard is checked B a private
detective. He obtains confidential reports on gverybody, |
and one upon the firm which supplies the reforts His|
suspicion narrows, and he:shares frequently @:Warse fate
than the man who places even slight faith infhis fellow-|
nen. In banking, as in everything else, ﬂﬁ personal
Jlement must be reckoned. A corresponderif has de-
¢ which/
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must always receive serious consideration. If the per-
sonal ,phase be oblijterated, banking would become a
formless profession.| From the tone of letters received
by the Monetary Tifnes, some think that the general
manager has.too mych power, that he knows too much,
that he is trusted ta% much, that too much responsibility
is entrusted to him.

A correspondenf writes this week objecting to the
genera! manager ha¥ing a seat on a bank’s directorate.
Mr. McLeod says tHat the general managers and direc-
tors stand in the wiy of' banking reform. The questions
it once arise: How]did the general manager obtain his
position > and, If hi§ powers are curbed, who will assume
them? Usually, has come $o high position  in the
banking world becjuse of his ability, his knowledge of
banking and finange, his experience in some of, if not
all, its department§, and betause he is trusted. Shear
him of his responsipility and it must fall upon the direc-
tors, who have yef to learn in all its parts the art of
directing, or upon ghe government, who would probably

refuse to shoulder [an -intimate role in the conduct of a'

bank’s affairs. Mrf McLeod was general manager of the
Bank of Nova Sce¢tia because his directorate and his
shareholders trustegl him, and because he won his spurs
in the banking prefession. 'His personnel has counted
much for the succdss of that bank. One cannot reason-
ably dismiss the f§ct that the general manager's office
is}, and will be alwalys, one of vast impdartance. The right
man must be found to occupy it. ' ‘

: Several banksfengage chartered accountants from
without to check [the !institution’s financial condition.
They have a high standing. But there is as much hazard
1x the chartered, a
officer’s examinatign. The general manager engages
either. ' The first fequisite of any investigation is that
“the inspector shoulfl have the most intimate knowledge
of his subject. THat is perhaps the reason why inside
inspection has held sway for so long. It is to the advan-
tage of the head ce ito see that its branch business is
being cohducted pi rly. The burden is with the head
offices, where onef alsp encounters most/the personal
element. It is doubtful whether any workable scheme of
government inspecfion could be devised to cope success-
fully with erring judgment and’ possible dishonesty in a
general manager. [Hf he is bent upon defrauding his in-
stitution, he will guceped in doing so even if the Da-
moclean sword of [government examination hang always
above his head. @ne day wil come his discovery.

s has been made, and we believe that
it has the approvjl of Mr. McLeod, that the Canadian
Bankers” “Associatjon should undertake inspection work.
One of the objects| of that corporation is to promote gen-
erally the interest and efficiency of banks and bank

The suggestic

officers. It would [seem to be in keeping with the nature |

of that association to undertake this netwv work.
known, this nrg:uli/.‘utinn consists of members and asso-
ciates, the membegs being banks carrying on business in
Canada, and the gsso¢iates consisting of such officers of
the various banks which are members as are elected
from time to time! by (the executive. council of the asso-
cfation. The objection might be raised that this would
be a case of bankers many being responsible for the in-
spection of banks individual. Admitting this, it seems
most unlikely that any collaboration with a. view to the
hiding of facts coyld accur. One wav to obviate such an
objection. would' he t0 have government representation
on the Bankers” Association, if not generally, then simply
for the inspection department. This combination would
give the public the benefit of the best practical banking

knowledge in Canada, together with government 'watch- |
fulness. * ()hmtimp mav be raised to this suggestion, |

.although it seems$ ta be a compromise which  might

satisfv bankers, the government and the public, at the
same time dividing responsibilitv and to some extent pos-
able danger.

ge ~
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CANADA’'S PORTS.

e

Every day almost a new argument of value is dis-

| covered to combat the proposed increase in ocean freight

rates, especially on the Canadian-Atlantic route. The
Montreal Harbor Commissioners have expended time,
labor and money, in order to make that port one of the
most .up-to-date in America. The New York grain trade
as a consequence has been partly diverted to Montreal,
not a small achievement. The diversion of fixed trade
channels is proverbially difficult. Immigration from
Great Britain and Europe generally is being encouraged
'and a good class of settler attracted to the Dominion.
In trade matters a tariff preference has been given to
Great Britain in order that the hub of the Empire may
participate in the enormous imports which Canada’ must
necessarily receive. All these influences, having taken
| many years to bring about, may easily be shattered at
the present time by abnormal increases in ocean freight
rates. ‘

United States interests recognize that the Canadian
route is a strong competitor for American business, and -
' that Canadian ports are doing much to assist the trade.
The Produce Exchange of New York has become alarfned
at that section in Congressman Humphrey’s bill which
increases the tonnage on ocean vessels. The Exchange
! asserts that this would constitute a discrimination against
export traffic via United States ports in favor of Canada,
and a petition against the section is-now being circu-
'lated. The management board of the Exchange have
adopted a resolution pointing out the growing importance
of the Canadian route, and also the fact that at the Do-
| minion's ports the tonnage tax is less than that now
|enacted at its rival’s ports. There are other signs abroad
|that the United States is beginning “to reckon Canada’s

| ports and the Canadian-Atlantit route as a sérious com=
| petitor. Are these advantages gained by Canada at con-
| sidefahde cost to be nullified by the whim of a shipping
| ring ? :
o>

EDITORIAL NOTES.

According to the piffle being retailed in New York,
the Porcupine gold district of Ontario has already be-
come a place of four thousand inhabitants, and there will
be ‘ten thousand there during the next six weeks. It is
explained that the third stage in the history of a mining
camp nowadays is a rush to New York of engineers who
wish to sell claims or organize companies. The trouble
is that New York frequently buys, though unbelievingly,
| and retails in Canada unproved claims in valueless ten
| cent shares.

l A note of warning was sounded by Mr. C. Sweeney,
|of the Bank of Montreal at Vancouver, in his address at

'the annual meeting of the clearing house in that city.
The Vancouver house has made some remarkable records.
In 1899, the clearings totalled less than $38,000,000; last
vear they had increased to more than $287,000,000. The
,increase of its business in 1909 was 57 per cent. over
that of the previous year. In the past four years, the
figures have changed from $132,000,000 to.$287,000,000,
or 117 per cent. Mr. Sweeney, with others, has been
looking for an explanation of the circumstances of this
anbormal growth, and thinks that the phenomcn:ll ri;!
in the price of real estate and the great activity i
dg‘nlim:s therein in Vancouver and neighborhood ﬁeem
to supply the reason. That this condition of affairs 1§
ephemeral, and that when it discontinues the result will’
,be not dulness, but absolute stagnation of long continu-
ance are facts, he adds, which must be recognized.
members of the clearing house as a whole were as

to use the great power in their hands towards restraining .
the speculative fever now in the veins of so many of their
'customers to the ultimate benefit of the community. This
i< sound sense from an authority.
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INCREASED. COST OF LIVING.
While Larger Gold Supply is
i Cited as a Solution to

The increasing cost of living has become a pro-
minent topic. It has now been forced to the front by the
tendency in Canada and in the United States to industrial
and commercial amalgamation, by combine legislation,

government inquiries into the expanding price
of commodities and more popularly by what has been
termed the meat boycott. There appear to be as many
-phases of the question as there are participants in its
discussion. Some economists have  reasoned that the
consumer is able to control prices to a large extent ac-
cording to the law of supply and demand. The move-
ment, which has spread rapidly, to forego meat eating
for a certain period, would partially prove or. disprove
that ‘assertion. But its spasmodic course, its erratic
ion and its largely irresponsible captaincy operate
against results of any value. \

A number of Cleveland workinginen agreed for them-
selves and for their families to eat no meat for thirty

days. The time was to be extended if prices had not

then been reduced to what was considered a reasonable
level. Within a week the boycott had extended beyond
Ohio to such centres as Kansas City, St. Louis, -Mil-

waukee, Pittsburg, Baltimore, Richmond and Omabha.

The idea, being somewhat novel and the complaint
general, came across the border, Montreal and-several

- Ontario towns joiding the crusade.
Effect of the Boycott.

The effect has been a slight decrease in meat prices
and a corresponding increase in those of fish and eggs.
The consumer has shifted part of the demand from one
, It is difficult to think that the

boycott will solve the problem. It may complicate it -and
afford some deceiving lessons. As one writer puts it, the
boycott starts off with a false premise, viz.: “That to
keep American standards of living we must begin by
surrendering them.’’ Instead of betting on the stomach |
in a match against cold storage, one advisor says, send
If the boycott were
test several
! It is doubtful
if the element of consumption can organize sufficiently

commodity to others.

men to Congress who will legislate.
universal and well organized it  might
theories as to the cause of high prices.

to meet the element of marketing. and production.

A large number of reasons have been advanced to
account for the situation. Among them are the increased
gold supply, expansion of credit, speculation, growth of

tion, consumption overtaking production, shorter
hours of labor, advanced wages, increased cost of pro-
duction, tariffs, trusts, legislative restrictions, taxation
and extravagance. These are a few, but they alone are
CﬂOll'gh to tax the mind of any close student of 'eco-
nomics. The theory of increasing gold supply is pa-
wy one which the average consumer- has studied bt

Gold 3l"|y> as the Primary Cause

Economists of every country and every degree have
"'dY_ agreed that the expansion in the production of
8old is the first cause of the general rise in the price of
the everyday article. Other reasons they assume as
operating in certain places to make the rise higher in
. ‘3‘"‘&'\ and lower in others. The most popular com-
:‘Imt l: against .the trusts. The consumer usually sees
g Y the direct cause of increased prices. He has not
i theu“mb' the figures of gold production, and the trust

iIggest and nearest thing in sight. \While trade
undoubtedly have tended to higher
zold theory is none the less important. When
B obtention by the banks and there is more
e ing investment, enconragement is given to the

organization must

ﬁ‘m, thr
gold is easy of

an Important Factor, Greater Agricultural Produc
High Prices—Effect of Combines—Investigations
in Canada.

continuance of enterprises on a larger and sonietig

not so economical scale. That results in moré gengral
employment at better wages. This in turn eréates a
greater demand for articles that -were once luxuriel, c¢
petition for things which did not hitherto enjoy.it.
bias towards extravagance. Which brings one nithe
Rand gold mine to everyday conditions favorigia gen-
eral upward trend of prices. s A i

Influence of the Combine. 7

Undoubtedly in recent years there has
clination for individual companies to combine
to formulate a- working agreement with a vi
elimination of severe competition. ‘Such amalg
have chiefly affected economies among those
the marketing of commodities. If four men are
a business in four different buildings, they agree T

economies_are likely. So it is with industris
tions. The consumer would appear to benefit
such a move. His purchasing price would not be
becausé the market had of its own yolition mad
reforms. At the same time one man would |
producer instead of four as .previously.
would, therefore, possess larger powers of dic
the producer. .
These industrial combines have done ;!
'towgrd the advance in prices, although they a
secured perhaps more than an additional one
one-half of one per cent. Part of their incref
are probably due to their concentrated orgafiiz
reputable authority thinks that while such com
have often interfered with the regulating force:
competition and prevented lower prices; still.
by means of larger production and improved -
occasionally lowered the cost of production, T‘Re :
time widening-their own margin of profit. The So-¢
“trust. busting’’ campaign in the United Statés seems
to have done little else than temporarily ‘disérganize
.business conditions and driven confidence frt \
ment spheres, although perhaps it has -also
corporation conscience. . el
From Producer to Consumer. o
’ The Act recently introduced in the Cana
of Commons, which provides for the investigat :
bines, monopolies, trusts and mergérs, which dnay en-
hance prices or restrict competition to the detsiment of
consumers, would be useful legislation on the tal
Mr. Mackenzie King, in whose charge is thatb@, states
as one of the reasons for the increased cost of li¥ing, the
development of trusts and mergers, althoug&l admitfing
that that is not the only reason. ;_'

It would be a pity were the idea to get abgo
an investigation of the cost of living is onlyla &
which to belabor corporations, commercial ¢
and indeed all except the producer and the diins
It is known what ‘the producer obtains fof | s wares.
It is known that the consumer pays for his ndgessities.
Any investigation, therefore, should embrace ti various
factors which operate between the man who Sows and
the man who eats. The Minister of Agricylty
Ottawa has instructed the officials in his Depaftment to
inquire into this interesting subject. For some fime past,
the Department of Labor has been engaged in gollecting
data regarding
generally. These together with the informa
by the other Department should afford par
which some theories and practical action for

i profits

= kgl

the enhanced prices of e_o?m»odi!i’es

=3

i gleaned

country can properly be based. It is somewhats 5
! compare the situation in Canada to tha;\exi'ﬂin g in other

12 S
(1 egss
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vountries unless |full allowance is made for important
surrounding conditions.
Must Produce Mpre.

With Mr. James |]J. Hill many will agree that one
solution of the pripblem is more production. He considers
the question of international importance. Because
we are not producing foodstuffs enough we must enlarge
the farming areq, apply scientific principles to farming
and adapt ourselyes a$ best we can to conditions, while

-undergoing the’ plow process of making the soil yield

more abundantly, THhis appears to be a commonsense

. explication. Whenever the fruit market is glutted, fruit

is cheap. When| the [grower has been inactive or the
elements have fajled to smile, the market is thinned and
prices expand. The demand and prices naturally are
regulated largely by the supply. The former has ex-
ceeded the latter; If more is produced, the cost of food-
stuffs would prgbably decrease. The question of pko-
duction applies tp all! new countries where further pro-
duction is possile. The problem arising from the land
being forsaken [for the city there enters. Operating
against the increpse of gold seems to be the unquestion-
able necessity of further activity in tilling the soil and
resultant production. | '

Some llluminating Statistics.

I connectiop with this question, the following tables
compiled for Brjdstréet’s for January 1st, 1910, are of
interest: The inflex sumber for that date was-$9.2310,
which establishe§ a new high record. This number sur-
passes the previgus l!igh record of 9.1293, registered on
Marsh 1st, 1907J by 1.1 per cent. It reflects a gain over
January 1st, 5, of 11.7 per cent., “‘which means that

ty-six articles, sold at wholesale and

_ pdund basis, rose approximately g7
cents within a ydar’s time.”’ In the London *‘Economist’’
it is shown thaf thése high prices are not confined to
\merica, the inflex dumber for Great Britain indicating
an advance of g per bent. within a similar period.

As compar¢d with the low point touched in this
country on Junef1st, 1908, the index number for January
1st of this year $hows an increase of 19.35 per cent., while
over January 1sf, 19a8, the gain is 11.2 per cent. When
a comparison ‘is jmadé with January 1st, 1907, which also
was a time of nding prices, the gain is found to be
only 3.5. Going furtBer back, the gain over January 1st,

. 1900, was lo.8per!§(-nt. Over the same date in 1903

the gain was 14.2 pdr cent.; and over the same date in
1904, 15.5 per gent.| |
Lowest Point Hourteen Years Ago.

The lowest poim for commodity prices, of which
records exist, Was fefached on July 1st, 1896. The index
number then whs 5i1719. A comparison with that index
number shows fhat bh January 1st of this year there had
been an advapce Hf more than 61 pér cent. ‘‘Brad-
street’s,”” howdver, | calls attention to the fact that, in
tandards of living and a variety of other
conditions havg changed,” and that that' time was a
period of ‘‘ecofomi¢ inertia when the price situation was
not only profifless,| but ruinous as well.”’ In a table
showing the ¥arious commodities, the prices of which
are included i} the|index number for January 1st, this
vear, the follofving lis | presented : '

Mar. 1,; Jan. 1, Dec. 1, Jan. 1,

i . 1007 1000 1000 1910
Breadstuffs ‘V.%..(n;_'4 R0.081~ £0.008 $0.1014 """5‘3
Live stock . 1855 3315 1305 4010 4010
Provisions § 1 1619 2.1040 ' o6 £y

Fruits | : Sk <3377
1 A210 200 ‘ 1605

4
Hides & leather 8250 1.1975
Fextiles e o 5700 ¥ 786x)

Metals 31357 8466
Coal and cokel OO48 0080 ook
Oils vasseifle - SEB 3428 -\)
Naval stores .§ 0402 1170 ’~" ‘ 1.’-\
B'ld'g materials .07216 0ol P .u&':'-
Chem. & drugs 660y .7083 ;,,:,\ 51,;‘&
Miscellaneous i 2150 .3632 .3712 4067
S—

$0.1262 89.2710

62768

Total ....{ 857009 $0.120;

~
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Within the month ending January 1st this year, it
appears that ‘six groups of .commodities advanced in
price, these being breadstuffs, provisions, fruits, metals,
naval stores, and miscellaneous products. The gaing in
the provision group were largely due to butter, eggs,
pork, and mutton. With metals, the increases were
caused by copper, tin, and lead, other metals having
remained stationary. There are four groups which show
recessions. These are hides and leather, textiles, coke
and coal, and oils. No change is indicated in live stock,
building material, or chemicals and drugs. In s
it may be said that 64 articles were higher on January 1st
this year than on a like date in 1909 ; 29 were lower and
13 remain unchanged. .

A

DEATH OF SIR CEO. A. DRUMMOND

The death of Sir George A. Drummond, K.C.M.G., took
place in Montreal, at half past three last Wednesday morning.

It is a broad statement but one which harmonizes with
the truth, to say that Sir George was the first gentleman of
the city. of Montreal. By this is meant that whether con-
sidered as a business man, n financier, a cultivated and edu-
cated man, a public speaker, an admirer of art, of paintings,
diplomatist, a man of honor, Sir George was pre-eminent
in that city.

Sir George was a native of Scotland, having been boma
in Edinburgh, 81 years ago. After graduating at the Uni-
versity inl Edinburgh, he came to Canada. As a youth of 21
he enteréed the employment of Redpath & Company, the
pioneer sugar refiners of Canada.

Some years later the deceased formed the Canada Sugar
Refining Company, Limited. and took over the property of
the Redpath Company. This was subsequent to 1879, in
which year Sir John A. Macdonald was returned to power.

It would seem that Sir George was connected with the
Bank of Montreal almost from the date of his arrival in
Canada. He became a director of the institution in 1882 and
five years later was its vice-president. Five years ago Lond
Strathcona retired from the presidency and there was pro-
bably little or no discussion as to who should be his suc
cessor.> It fell naturally and by right to Sir George Drum-
mond. He also served for some’time as chairman of the
banking and commerce committee of the Senate.

He was well ' known both on the Board of Trade and the
Stock Exchange, and served as vice-president of the former
institution 'in 1884 and 1885 and as president:from 1886 to
1888. He was also connected with mining development, par-
ticularly in Nova Scotia. where the Drummond mine, of the
Intercolonial Coal Mining Comgany, is named after him.

His Majesty King Edward’ VII., on June 4tn, 1904, in
recognition of Sir Georze’s services to Canada in his public
endeavors, created him Knight Commander of the Order of
k St. Michael and St. George.

For some years, Sir Gedrge was in failing health, a
weak heart being his malady, and it was to this that his
death on Wednesday morning was due.

BANKINC NEWS AND NOTES

A branch of the Bank of Commerce has been opened at
Cleverville, Alta.

The Bank of Nova Scotia has opened a branch on Bloor
Street West. - Toronto.

The Imperial Bank has opened a branch at Saskatoon,
in charge of Mr. P. Bidwell. .

A branch of the Bank of British North America was T¢-
centlv opened in St. Martins. N.B. 5

The Western Canada Bond and Mortgage Corporation
will apply to the Manitoba Legislature for an act of incor-
poration ) N

Mr FE. H. Anderson has been appointed manager of "F
Imperial Bank’s branch at the corner of Adelaide and Victoria
Sln‘r‘t\ T(-rnnh'u, . e

Mr. Harrv R. Culvert has been promoted from the Tra-
der< Bank. Avimer. to the manacership of the Bowmanville,
Ont.. branch ¢f same bank ’

The capital stock of the Auer Incandescent Light Man-
ufacturing Company, Limited. has been increased from
£100.000 to $150.000 such increase consisting of 2,500 shares
cf 820 each.

The Merchants Bank recently onened a branch at Antler,
Sask.. under the manacement of Mr. F. W. Newton, lately
of Pertace la Prairie. Man

_ We are informed that Mr. Charles Macee of Ottawa will
rétire from the directorate of the Northern Crown Bank at
the annual meeting of the shareholders which will be held
at Winnipeg on Wednesdav. This step is rendered necessary

on account of Mr. Magee’s numerous business interests 0¢*
cupying considerable time. -

#:
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Sundry Accounts (Auditor’s Fees and Direc-

g, T Disbursements.
To Policyholders for Claims, Annuities,” Sur-

T.u" and Licenses

Written Off Office Furniture
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_ SEVENTEENTH ANNUAL REPORT OF

he Great-West |

Assurance Company

"' Over.$6,000,000_Increase of Business in 1909—Large Increase in Surpl_‘s ﬁ 5
Policyholders—Largest Paid-For Canadian Business Ever ! ’

Secured in a Year by Any Company.

with the Insurance Act.

BRI RIIE) s o556 8000 b e B bd bnnsemsess s 5,200 00
Sutplus to Policyholders ..........c.coopcveene 1,405,636 26 the change

Total ...................... $1,611,362 72

........................... 100,246 50

render Values and Profits

ses, Commissions, etc.

s_to Shareholders

m“‘fm"n.—l have the honor to report the results of the | Surplus to Policyholders ....
or December 31st, 1909, as follows :— Interest Rate (D€t) .......coeeeneiinnenns

- During the year the investigat
86,865,725 20| curplus has been completed. The method follow
,known as the * Contribution *’ plan, and consists off agsign-

Business Statement for the Year 1909. ' Amount  Reserves
- - Insurances is- 2 S B
BALANCE SHEET. ] :ued prior o.6.dho.bs Gk o & B = ¢
| to 1900 .... -$.6,222,281 $1,843,348 Actuarie§ 4 [Mr cent.
Assets. | Insurances is- ol iy iY I%I i
M es on Real Estate  ..............cu0. 85,004,400 96| sued at 3 7 CRR
H::e“gﬁce Building ....c.ccccceinecacocs. ’|94,609 43| rates ...... 13,054,245 900,021 Americanl 3 d’ C*m-- "
Stocks, Bonds and Debentures (market value) 278,622 81 All other 'in- ;7 ; B
Loans on Company’s Policies ......i......... 707,018 41| surance (in- o oE
QOMEBIONS . ...cccciceecseeacshrenesaranes 114 70| f};#udln.\‘d ol
Outstanding and Deferred Premiums ........ > 272,332 45 RIS 2 _ £ - g
Soet Dot and ACCTOod .. o.seofsineieies L6yt so| ditioms) ... 25,814,160 2,536,047 Hm. 334 perjgent.
Cash on hand and in Banks ................. 158,054 04 | Total -Thsde: = ia {
‘ ances ..... $45,000,68685,279,416 &
\ 86,865,725 20 Rcserve; on Life Annuities -
and Premium reductions 78,314 g
Liabilities. _ TR oot B
* Reserve on Policies and Annuities in force..... $5,341,832 00| Total Reserves ........ 85,357,730 i
Surrender Value Claimable on Policies cancelled | Deduct reserves “on re- : H
whose reserves are not included in above. . 5,08 oo | ASSUIABCES -...loolnoee 15,808 %
Death Claims outstanding ..............c.n.. 24 o 7
lInstalment Claims not due .................. 32:2(;3 (710 NET RESERVES ........ 85,341,832 it
Dividend to Shareholders, payable 3rd January, ! It will be seen from the above statement that i
R oy o' ces 5000 pinn 500 tutn ot oiss mies Nin.h 24,330 21 | Amounting to nearly $14,000,000, for which the ¥alu
Premiums and interest paid in advance ...... - 20,217 o3 | of interest was formerly 33 per cent. have this
Dividend to Policyholders due and unpaid. .. ... 00 oo | Yalued fn. a 3 per cent. basis. Only 13% pef cel
Investment Reserve Fund ....... P 10,000 0o | Dusiness is now valued at 4 per cent., and this bus

be gradually changed to the 33 per cent, basis
At present it would r

transfer of less than $100,000 from surplus to ré

: ing to each individual policy its net earning$. E par- |
CASH STATEMENT. ticipating policy on the books has thus been assigried i&s due
: Receipts. share of surplus. ' The profits payable on policies ¢ampleting
Premium Income ...... 2 81,606,679 72 their dividend periods in 1910 are thus representati {
Consideration for Annuities ..... ; 63 o | ;v::gjn ti;: !poa:i on all policies if all were entilfled

It is gratify}nk to note that in all cases
1910 compare most favorably with those of other G

Less Re-Assurances ............ 16,82\8 36 . . Respectiully submitted,
Interest Income .. : 194,534 90 | C. C. FERGUSON, A.LA,, F.A.S,
Cllls‘ o Caglta~ LT hodwesnonens 302,970798 Winnipeg, January 28th, 1010,

AUDITOR'S CERTIFICATE,
82,006,751 84 Winnipeg, 25th Jahuary, 1g1o.

I beg to report that I have from ti
of the year, audited the books of the Great-West L
ance Company, and I certify that the foregoing accgin
............... 8 365,677 s8| Balance Sheet exhibit a true and correct view of |
................ 440,564 oo | pany’s affairs as shown by t
............... el wiate s 14,163 04 | December 1909. I have veri
.................. 37,500 | (with the exception of those l
................. 1,148 67 | ernment and State Treasurer o

In"ffrred to Investment Reserve Fund ..... 5,000 oo | $605000 ‘and $52,021.80 respectively, sufficient -1
~l€:s balances and Office Furniture deducted which has been shown me), by the c-xamma(ip_n
Om Assets . .......................... 21,031 34| tificates, Deeds and Securities. b
. SR P S 1,210,767 21 (Signed) JOHN SCOTT, C.A,}
82,006,751 84 COMPARATIVE lTATiNEI‘f{
: — 18 . |
Insurance in Force ......... $30,865,786 00 | $48,6
To the Presid lGTI.lAlY'. REPORT. Premium Income ........... 1,278,584 10 (| 3
ance Com ident and Directors of the Great-West Life Assur-| Interest Income ............ 317,836 16. |
oy * Total Funds ...........ccounn 5,506,212 86 | -
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"FINANCE and ECONOMICS j

NEW BANKS }\ND LOAN COMPANIES.

Bank of Van¢ouver Wlll Hold Meeting Next Month
Five Million Dollar Loan Company¥or Brandon..
! - .

In Canadign prombtion circles banks, trust, loan and |

mortigage companies are much in evidence. That the Bank

_of Vancouver, which was granted a charter several years ago,
now means bgsiness deems evident from [the fact that a|

meeting of the subscribers of the capital stock has been
called for Margh 1st in| Vancouver. At this meeting will be
determined- the day on which the annual general meeting of
the bank will be held} directors will be elected and their
qualification fixed. OtBer routine matter will be transacted
and probably the dite of opening the bank’s doors-will be
named. Y i _
Little has been heatd lately regarding. the Bank of Win-
nipeg. Its g¢harter was obtained some time ago and has
changed hands frequently. As in the case of the Bank of
Vancouver, the Bank éf Winnipeg not long since obtained
a time extensjon of it§ charter. It is understood the pro-
moters of thel latter jmstitution may dispose of a block of
stock in England.

Bank of Saskatchewan -

Application has beén made to Parliament for an act to
incorporate the Bank of Saskatchewan. It desires to tran-
sact a genera] banking business in Canada and elsewhere.

The Mercantile Trust Company, Limited, has just re-
ceived its charter and will have its head office in Vancouver.
Of its $100,000 capital subscribed $60,000 is said to be -paid-
up. The Company is allowed special power under its char-
ter, and can act as administrator and executor of estates,
transfer agenfs for stsck companies and in such other ca-
pacities commjon to ftrust companies, and will besides en-
gage in a gegeral real estate, loan and stock broking busi-
ness. Mr. Carl Manford will be the managing director. He

has been secretary and general manager of the F. H. Lantz |

Company, of Vancouver. Mr. F. |. Merrick will have charge

of the real estate department. Mr. George J. Dyke will be

associated with the company as city sales agent.

The Brandon Trust Company is being organized with
Mr. A. C. Fr3ser as its president. Application will be made
by this company for an act, increasing the maximum num-
ber of its dirertors from nine to fifteen and for certain other
amendments the act of incorperation. The reason given
for this increjse in directors is that the company desires to
have a wide |directorial representation tBrougout the west.
The authorized capital is $1,000,000 and of this, $400,000 is
subscribed. :

Calgary T and Alberta Loan Companies

Applicatign will be made to the legislative assembly of

Alberta for ap act to incorporate the Calgary Trust Com:
pany, for the| purpose of carrying on the usual business of
a trust compgny, including dealings in shares, stocks, de-
bentures, bonds and securitits, generally. to accept money

on deposit, agd pay interest thereon. and to lend money and .

to act as exgcutor, administrator, assignee, receiver or li-
quidator.

The Alberta Permanent Loan Co. is being organized at
Wainwright, Alberta, where will be the head office. An ap-
plication for [a charter has been made. The company will
lend: money ¢n the gecurity of and will purchase or invest

. in mortgages or hypothecs upon freehold or leaseshold real

estate or othegr immovables and debentures bonds and stocks.
The capital gtock is $300.000 and the proposed directorate
is as follows }—R. Aykroyd, J. H. Dawsan. P. Dewar. N. S.
Kennéy, and H. V. Fieldhouse, all of the town of Wainw right.
Pioneers Loan Company of Brandon

One of the mnst important new concerns just now seems

to he the Pumeers’ Loan Co'y,

chartery 1s capitalized at $5.000.000 and will have its

fice 3t Brandon. The company propose shortly to

ence af.active stock. selling campaign As soon as

oo of the capital stock is subscribed and not less than

,000 has been paid into the treasury, a general meeting
of the sharehplders will be called to-elect

; not less than nine
nor more thap fiftren directors The' provisional directorate

is H. R. Cameron, A. C. Fraser. W G. Weatherston, B. D
Wallace, . R. Coldwell, F. L. Christie | E. Smith, H. I
Adolph, all of Brandon

The Cragbrook Land and Loan Company, Limited. has
been, incorpofated under the British Columbia Companies’
Act as a limited company with a capital of 850,000 divided
into 5,000 shires of K10 each v

®1ox

which has made application -

Reference was made in these columns last week to the
Northern Mortgage Company, which will have its headquar-
ters in Winnipeg. The names of many prominent Western
Canadian will figure in the directorate and the company’s
capital will be $10,000,000. It is t}nderstood thng g.l.tud,».
sum of $1,000,000 has been subscribed and that it is haped
to obtain a considerable sum in the Old Country.

———e—
BRITISH MORTCACE LOAN COMPANY

—

The thirty-first annual report of the British Mortgage
Loan Company states that the management was enabled still
to keep up the ““old-fashioned plan’’ of adding anothet..lqr
000 to the reserve fund. While this may be old-fashioned
it is sound and conservative finance. The reserve fund of 2
company is an important factor and its strengthening adds
to the security of investors and shareholders. The British
Mortgage Loan Company added $82,735 to the deposits, a
gain of 16 per cent,, and $38.634 to the debentures, an in-
crease of 21 per cent. The rates of interest earned on the

~

Bonds for vestment

ation. Limited. offers to investors
Government, Municipal and Cor-
poration bonds which present the
most Jesirable mvestment opportun-
with two factors in mind : security
of principal and amount of return.
Complete information concerning
::l’._m. offered is always avail-

Particulars will gladly be fur-
nished by mail or through a repre-
sentative, as may be even
if no investment 1s con ‘

The bonds which are offered
have been selected with a view to
the most attractive return. are
thecefore deserving of your careful

Our January list of o“cnl'
nﬂedoanqnat.

Orders may be wired at our ex-
pense. ’
Bonds will be delivered without
extra charge at any bank which the
purchucr my.elcct.

Royal Securities
Corporation uem

164 St. James St., Montreal
81 St. Peter St., Quebec
164 Hollis St., Halifax
Royal Bank Bldg., Toronto
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money invested were considerably better than in the pre-
vious year, but to obtain these results commissions on doans
were more than doubled, the figures being $2,756 in 1909,
as compared with $1,335 in 1908. Despite this commission
bandicap, the management was enabled to increase its re-
serve fund, which now stands at $220,000 or nearly so per
cent. of the subscribed capjtal. Largely assisting, were the
greater volume of deposits and debenture moneys, the entire
absence of losses and economy in the expense account.

The company is paying 3} per cent. on daily balances
The question was asked at meeting whether
the additional money which went to the depositors in that
way might not be saved to the shareholders by reverting to
the 3 per cent. rate. No definite opinion was expressed on
this subject. The company’s president and manager and
others interestingly reviewed the business of the past year,
which proved most satisfactory while the outlook for the
future is good.

B

CANADA LANDED AND NATIONAL INVESTMENT
COMPANY.

—

VCo!lsislent earning power, steady progress, and assets
maintained at a high standard have characterized the Canadd
Landed and National Investment Company for years. The
report submitted this week of the company’s business for
1909 shows@hat these characteristics are retained. Not only
have the met profits increased year by year from .14 per

High Grade Canadian Government, ' |
Municipal and Corporation Bonds - . b
can now be had at the above rates.: i

WRITE FOR OUR NEW LIST

- Wood, Gundy & Gompany

TORONTO

oy
B2 i o

g
o JoveR g .

dealing with the field crops of Canada and the
different Provinces, show that where the total miar
of the field crops for 1909 was $393,437,000, the Sha

k

f

great sum produced by Ontario was equal to ut:

cent., that of Manitoba was 18.81 per cent., of Sa§

wan 18.81 per cent., and of Alberta 5.27 per ce ;

Comparing the conditions as to size and ! comt
position of Toronto in the early years of his tii -

Toronto to-day, the contrast is great, indeed: B
marvellous still the Winnipeg of to-day as comp
the Winnipeg of even 1880. No one who has got s
remarkagle Western city for twenty, or even for .t
can realize its, growth. Mr. Blaikie chooses an dllug
illustration of the wonders of our West when he tells
handlihg of grain and humanity in the ‘Win
yards. The traffic in and out of those yards dufing &
twenty-four hours necessitated the handling o@ 34
and coaches. There were sixty-eight freight traips #nd forty
passenger trains.ig all. The paragraph about frui i
in Ontario, what has been accomplished and
to be done, should commend itself to hundr
Scotchmen and Englishmen who possess the intél
industry that are required: for success. i §
————————— i

— (20 i
TORONTO CENERAL TRUSTS CORPORATION.

_—

The twenty-eighth annual meeting of the [Foromto Gen-

eral Trusts Corporation, held on Wednesday

. natable
from several viewpoints. The report showed !

factory

"P'l‘ll. in 1904 to 13.35 per cent. last year, but the assets have
fhe""‘ "; "_h‘f‘ ‘ﬂdm“ period from $4,339,000 to 85,390,000 and| increase in net profits from $131,181 in 1908 to B163y;
m.d‘tm ve fund from $400,000 to $670,000, which, with the | year, and other pleasing features. Extracts from
- gent account and profit balance is equal to almost 69| received from Dr. Hoskin, who is retiring from- |
_wﬂ:;t‘. o; the paid capital In the single year 1909 the in-| torate, were read, in which he recalled that:@ duj

Aft o increased_by $462,000. : twenty-seven years’ existence of this . corporation, § W
e h" paying dividend at the rate of 8 per cent. the com-| has been executor, trustee, etc, for thousands

¥ has, out of the year’s' profits, placed $55,000 to reserve | yet litigation against the corporation has bes

ctically

:“dhrc“""d 89,477 forward. Of course, this is the result of
d«ben." business, for $364,000 more was borrowed upon

tures, $200,700 of them British and $73,300 domestic.
= Of the company’s assets, 84,737,677 consists of loans on
s;:g"- of lands; 881,077 is in cash on hand or im bank :
- § in call loans, Ontario Government scrips and school
oice ;l:‘;p;l debentures, $406,506; the company’s head
s Sir ilding in Toronto, $35,000. So that a considerable
e lfai.:m |h~ in readily available shape. The condition of
Sa!isfm: shown by the present balance sheet is so generally
g ry, and the management has long b(fﬂ) so careful,
hii e is quite prepared to hear, as Mr. Blaikie, in one of

E

:.rum favor
National.”

The comparative figures relating to the company’s busi- |

Ai;ﬁ“'al‘h\ states, that ““no loan company, borrowing in| $54,770 was then carried forward to the credit of @
rgh or clsewhere, on debentures, is regarded with| loss. _ :
nd confidence than the Canada Landed and| attention to the faft that the Toronto Gené

n
nil. Mr.*]J. W. Langmuir, the .rhanaging }tr,i‘tirr 3¢, called
attention to what may have thought might oné dag:
| an evil in Canadian finance. He expressed his ste
| viction that statutory provisions should bd enadls
| criminating ‘between banking and speculatiyé trgs
| panies and those which confine themselves Strictli
administration of estates and trusts. N

Added to the net profits for the past ye#r ar
brought forwdrd from 1908, thus leaving fﬁy di t
| $184,770. Dividends at 8 per cent. per annun® acqo@
| $80,000 of that sum, while the reserve was ingge
| $50,000, bringing that account up to $500,008. The

In referring to these figures Mr.” Langm
gl

poration is transacting a business of a purely- %
acter. and is thus simply what its name implles. &

ness itte 5 A g . T8 L s

'm‘:‘;'.m"'“l by the president are of interest. So, too, are | The letter read from Dr. Hoskin, portiofi§ of!

taken § ich deal with the growth of the country. The latter. | printed elsewhere in this issue, gave a pleasy
tom the Census and Statistics Office at Ottawa, and excellent and conservatively toned report:
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CANADIAN BONDS IN GOOD DEMAND.

Several Issues Receive Good S-iwn-b«;-iaiu Issue
of Fuf Millions Fully Subscribed —Brisk
. | Market for Silver.

{ Monetary Times Office,
: . London; England, January 26th.
Day by day reports reach us of the transactions and deal-
ings of the yeat just closed, the imports being. given as £624,-
740,000, an incyeas¢ of £31,787,000, or 5.3 pér cent. over the
previous year, and | the ‘exports £387,379,000, an increase of
£1,275,000, or § per cent., this increase being due to heavy
December tr g. ! What must necessarily be the result of
the foregoing figures, should they continue in the same ratio
for.a few yeags? (National trade like domestic, is only a
matter of exchinge, and the discrepancy between import and
export must beléna& up with hard cash, and further, it would

prove disastrous to British shipping interests,

The distriputian of capital during the past year was
£182,356,800 against £192,203,700 the previous year, showing
a decline of ¥ 10,000,000. India and the self-governing
colonies show t{c fallowing figures :—

i { 1909. 1908.

£26,814,200 £27,827,400
11,291,500 6,209,700
11,380,300 4,028,200
15,336,100 13,146,200
9,936,100 * 7,438,800

South Africa |
Australasia |

India and Ceylpn

Other British Jossessions

The above |shows an increase all along the line with the
exception. of C3nada, but: judging froin the flotations now be-
fore the public{and issued since the first of the year Canada
will. be a heavy bofrower during 1g910.

Regardingithe home transactions, it has beeén a number
of years since ithey were so small: the borrowings for 1909
being £18,681, as against £50,051,700 in 1908. The figures
are evidence ¢f indlustrial depression particularly when we
bear in mind that less than thirteen and a half millions was
raised for indystrial purposes.

Russia and Arﬁunln Show Increase. .

In Contineptal transactions Russia and the Argentine are
the only countfies showing an increase. The former being
some five and § half millions greater; than the previous year,
and the latter jnearly seven milliong Reviewing the year’s
transactions, if is gratifying to note the manner in which
Canadian secufities have maintained their prices in spite of
the many ﬂuc&mtitms and scarcity of money. 4t should be
borne in mind ithat this is Canada’s testing time, and great-
est possible (ai"e should be taken that every promise made to
the British investof be carried out, and that as far as pos-
sible, undP-'nr;lplo propositions be kept off the market. The
reason for this{last yemark is that within a few weeks certain
propositions have been brought to London, which should they
succeed in obtjining the desired capital, discredit must fall
upon the counfry in general.

The I)nmit"inn of Canada issue has been fully subscribed
by the public and the list closed. The fact that at this time
a four million {pound issue of 3% per cent. stock has been
underwritten, and i85 being favorably received by the public
at 99; almost immediately after an issue by the India Govern-
ment of a 4 peg cent, stock at 96%, and particularly so, when
it is borne in mind that only about half of this was taken by
the public, rhd remainder being left in the ;
hands, for asspredly such remaining balance might reason-
ably be expectedd to stand in the way of a subsequent issue of
a similar stock, Mr. Fielding is. therefore, to be congratu-
lated upon the|result of this 1ssue which although owing to
the election, may not be immediately taken by the public is
assured to him|by the underwriters, whose '
formed, are the sanie as that g
upon their issu¢

Credit of Dominion Improving.

We may say that the credit of the Dominion Government
is steadily imprpving, and the market in their stock constant-
ly hm.adr‘ning.‘ phowing that the place of their sécurities has
been judiciously directed, and the most opportune moments
selected for their issue. ‘ ' -

The Grand Trunk Pacific ¢
fidently spoken about, althoug

underwriters’

*fMS, we are in-
tven by the India Government

h we are assured that the issue

annot for the moment be con- ‘

will be entirely taken up. The credit of the company js im-
proving in the market, but is not in as high favor as it
might be, otherwise an issue of a 4 per cent. at 92% would e
an unqualified success. ;

The Ocean Falls Company, Limited, who offered
hundred thousand pounds 6 per cent. first mortgage bonds
at 97, has been well-subscribed. This will mean the second
British Columbia industry within a few weeks to receive sub-
stantial support from this country._

The Canada Cement Company, Limited, offered a million
dollars of 6 per cent. first mortgage bonds, which was largely
over-subscribed. The issue closed several days in advance.

There has been much comment in the papers lately re-
garding the Hudson’s Bay Company, and the reasons for
recent advance in its shares. It is reported that many im-
portant ‘changes are under contemplation, and that new blood
is shortly to be infused into the directorate.

A gentleman of wide experience recently visited Canada
to investigate and report upon the trading business and con-
ditions of the country, and it is assumed that the advance in
rate has been caused by the desire of certain parties to gain
control.

The Canadian Colony in London met with a severe loss
through the death of Mr. Archer Baker, the well-known and
popular European manager of the Canadian Pacific. Mr.
Baker was ill but a few days, and his death which was quite _
unlooked for, has spread deep sorrow among his friends.

An important function took ‘place last week at Carlton
Hotel, when Sir Thomas Shaughnessy was tendered a
luncheon by Mr. F. Williams Taylor, London manager of the
Bank of Montreal, there heing present among the guests,
Lord Mount Stephen and Lord Strathcona, the Duke of
Argyle and Lord Roberts. Sir Thomas made an interesting
speech, briefly describing the origin, growth and development
of the Canadian Pacific, facts which must have been of inter-
est to the influential and wealthy Englishmen who were
present at the occasion.

Raiiroad Construction Affects Silver.

With regard to the silver question, it is interesting to
note that railroad construction in China is at present in its
infancy, and while the West may be called upon to do a cer-
tain amount of this work, China will, as far as possible, keep
it in her own hands. Again, although much- Western money
will be required and be forthcoming, $2 will be spent locally
for every 81 of imported capital, and this will mean an ever-

| increasing demand for silver. To quote an authority, “We
must not forget that in China we are dealing with huge
figures. One shilling per head of the population of 450,000,
0oo means an amount of silver almost equivalent to the
world’s annual supply. Nor must we forget India, for even
in face of the gold standard and the recent desire of natives
for gold, silver is still pouring from the country, and during

_the last 15 years £62,000,000 sterling have been im

" over and above the £42,000,000 required for coinage.

Again, the loss by wear of silver coin is said to be 10 per
cent. in 43 years, and quoting from the same authority we
learn, “Taking the value at present prices of the world’s
stock of silver coin at 2,700,000,000 ounces the wastage
amounts to about 6,300,000 ounces per annum, adding 1 per
cent. as the annual increase of population, 27,000,008 ounces
is obtained and we thus find that 33,300,000 ounces is
ed on a score of coinage alone.” '

With these facts before us we may reasonably: anticipate
a continued demand and an upholding of prices, so that
Cobalt and other Canadian districts may be assured of 2
ready market for their prodict.—T. R. Sea.

e

The Nelson, B.C., Street Railway Company, is to make
improvemepts and extensions. An extraordinary g

| meeting of*the shareholders is called’ for February 1ith 1

authorize the issue of 825,000 of five per cent. debentures.

\ e—

CONSULTING ENGINEERS CONSULTING. ENGINEERS

BARBER & YOUNG
57 Adehidc_S(.. East, Toronto

GAGNE & JENNINGS,
Lawlor Building, Toronto

EDWARD B. l(ERRnJg
Lawlor Bailding. Toront
T. AIRD MURRAY
612 Continental Life Building.
Toronto
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CHAS. MEREDITH.
President.

ALFRED BAUMGARTEN
Capt. D. C. NEWTON (Montreal).
J. J. REED

DIRECTORS

H. ROBERTSON

Offices - 101 St. Francois Xavier St. |
MONTREAL

. MEREDITH &cu., L

BOND BROKERS AND FINANCIAL AGENTS

W "E. STAVERT,

Vice-President.

G. W. FARRELL, Secretary-Treasurer
A. H. B. MACKENZIE, Manager.

C. R. HOSMER

CITY OF
EDMONTO
DEBENTURE

MATURlNG 1949

TO YIELD AN EXCEPTIONALLY Aftncﬁvt
RETURN. PARTICULARS ON REQU

W. A MAGKENZIE & GB%

BOND DEALERS.
Capada Life Bldg.

S

52 BONDS

PIRST MORTGAGE 5% SINKING FUND BONDS OF

The Western Canada Power compa:gy

WRITE FOR PARTICULARS &

WITH STOCK BONUS.

A. P. CHRISTMAS & CO.

§07% STOCK B0

164 St. Jamdt &rgct
Montrom ,\& f

5%

CORPORATION BONDS 6"

J. Gordon Macdonald & Co.

J. GORDON MACDONALD and S. TEMPLE BLACKWOOD, Members Toronto Stock Exchange °
NEW YORK CORRESPONDENTS 1 BERTRON. GRISCOM & JENKS - 4

38 Melinda Stnot.
Toronto - Canadm

lections.

$ 30,000.
30,000.
15 000.

100,000,
10.000.
100,000,
100,000.
5,000.
50,000.
14,000.
50,000.
5,000.

request.

City Bonds:

Next to Government bonds the securities of -
our Canadian Cities make the safest form
of investment—are issued to provide for
public improvements, making them a direct
obligation of the community—ithe principal
and interest bering payable from tax col-

Inour current list we submit the following
offerings of City bonds at prices to net the
investor the best interest returnm consistent
with present monetary conditions. '
City of Toronto, Ont-
‘City of Montreal, Que. ¢’s.

3%:.

City of Winnipeg, Man. 4 { B
City of Peterboro’, Ont. 4,4 s
City of Hamilton, Ont. , ¢'s.
City of Strakcom.Alti,z% s,
City of Port Arthur,Ont.5’s.
City of Ft. William,Ont.4% 's.
City of S. Hyacinthe,Que.4's.
City of Revelstoke, B.C. 5's.
City of Victoria, B.C. ¢’s.
City of Kelowna, B.C. 5's.

Full  particulars furnished upon

Ask for further list

ﬂmﬂnmmu

LIMITED
TORONTO

lliﬂllllll SECURITIES CORPORATION

LONDON, ENG.

C. H. Burgess & Co
TRADERS BANK BLDG. Togomo

Straight Termed ' ‘"’ : ,
ONTAR|O TOWN DEBENWRFS

To yleld 4e /

Per annum, payable half-yea.f_ly. 1

Dubiitures Canadian - Huldnliﬁh "

of We own and offer debeuthrcsa—%f

Canadian Municipalities which we
unhesxtatmgly recommend to =,
servative investors. 'They are
sued by Cities Counties TM‘ :
Towns Villages and School Dists.
Prices to yield the investor ft'bm

4% to SH .
Correspondence Solicited.
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BOND MARKET.

Municipals ﬁre ‘Oliet_ and-‘l_ndustrials Active —Coming
Imes—s;lCanldian Northern Will Later Market
j Further Securities.

The mamnpal bond market is net enjoying an acuve
new year opgning, ‘One reason is the small number of de-
benture offefings by municipalities although there are In
dications thal many municipalities will, within the next few
weeks finande their requirements. Other reasons are the
speculative tyrn which seems to have taken:the public, while
commercial ¢xpansion is absorbing large sums of money
which mightlotherwise be pnlaced in investment. \long with
the sprculan'ge feature is the fact that an unusually big con-
tingent of r3ilroad and industrial bond offérings are being
made at homje and abroad. The Western Electric Company
the other day disposed of $5,000,000 first mortgage 5 per
cent. gold bgnds.

Many Big Fiotations Ahead )
Ahead there are several large flotations. A special
meeting of the shareholders of the Carriage Factories, L.,
will be held pn Tuesday, in Montreal for the purpose of au-
thorizing $1,000j000 6 per cent gold bonds. An issue of
$3,500,000 oi Camadian Car and Foundry Company’s 6 per
cent. bands will be made in London, Bostori and in Canada.
The fact that an industrial company can issue 6 per cent.

bonds at'a premium of 2} per cent. is favorably received. |

Messrs. [Cramp, Mitchell & Shober, the syndicate man-
agers of the Amalgamated Asbestos Corporation underwri-
ting, have sgnt a circular to the subscribers advising shem
that the bonds will be issued in London and New York about
the middle of February, a short delay having been necessary
on account of the English elections. They-state that the net
earnings for! the |half year amount to $348,161, which, after
providing foralo¢a! bond interest $187,500 leaves a surplus
of 8160,661. | It js probable that the issue will be made .on
February 214t
Sterling Coal fompany's Bond Issue

While the mvestor has had an ample choice of industrial
bonds, the offéring of the Sterling Coal Company, Limited,
is the first of itp particular kind to appear for some time.
This compapy evidently intends. to take advantage of. the
present coal] situation in Canadd. According to the latest
trade statistijcs published at Washington, the exports from
the United $tates to Canada of bituminous and anthracite
coal, valued lat about $31,000,000 In 1909, represent a gain
of $1,000,009 over those of the preceding vear and of $20,-

000,000 over| those of a decade ago. The properties of the |

company are located in Ohio and West Vireinia and the sel-
ling office i$ to be/ in Cleveland. Mr. Charles Fergie, of

Montreal, the company’s: consulting engineer, has prepared |

a detailed ret)ort on the property and states that the coal is
of good steaming quality and suitable for the markets avail-
able. The money required for equipment and to complete
dévelopment [of .the three groups after providing for unfor-
seen contingencies is $666.050. The estimated vearly profits,
after equipment, are $343.500. Allowing for interést at the
rate of 6 per cent. and amounting to $105,000 on the $1.-
750,000 6 per cent. firs. moMgage sinking fund bonds, which
is the companyv’s present public offering, and for $35,000 re
presenting sinking fund <f 2 per cent., $25.000 for-depre-

ciation, taxes, etC.. this reduces the profits to 8178 500, an |

amount available for dividends and more than 7 per cent. on
£2 500,000 d‘apih’l[il.‘ﬂiﬂn. *
Capital and Directorate i .
The establishment of a sinking fund and a fifty per cent.
bonus in stock, which is being offered, are two attractive
features of this investment. Applications will be madeé to
have both the‘bonds and stock listed upon the Montreal and
Toronto Stogk kxc¢uai.cs. The directorate of the company
is as follows} A
W. F. Tyve, late Chief Fngineer Canadian Pacifi¢ Rail-
way, Montrepl—President. A. E. Ames. of A. F. Ames &
Company, Limited, Toronto—Vice-president. N. Curry.
President (Canada Car & Foundry Company, Mon-
treal. ‘Rodolphe Forget, M.P. President Richelieu & Ontario
Navigation Company, Montreal. J. W. McConnell, Director
Pacific 'Pass| Coal Co.. Montreal. F. H. Deacon. of F. H
Deacon & Company, Toronto. Andrew Squire, Counsellor-
it-Law, Cleyeland, Ohio. H. D. Hilemah. General M .
ver, Clevelagd, Ohio W
Canadian Narthern’'s Coming Bond Issue
. The construction of the Canadian 'Northern Railway
lines in British Calumbia will mean the placing of a further
bond issue by that company in London. In an interview the
other day at| Victdria, Mr. D. D. Mann. the vice-president
of (hlo company stated that although the proposed legislation
provides thaticonstruction work on the trans-British Columbia
line shall begin within ninety days after the passinﬁ of the
Government [Bill, it is likely that an actual start at grading
will be made long before the time limit shall have expired.

IHE MONETARY TIMES

Volume “
—————

“ It will not be necessary,” said Mr. Mann, “ for us to awap
the completion of financial arrangements for placing g
proposed bond issue. We have ample resources of ¢ =
.to get the work well under way without going into the
market.” i 2
The bond issue, therefore, apparently will not be made
in the immediate future. 3

The Canadian Northern obtained in London last year
new capital to the extent of £2,850,000. This amount was
made up of the following four issues: ]

£800,000 4 per cent. perpetual consolidated de-

benture stock issued at 92.

£600,000 4 per cent. Saskatchewan guaranteed
first mortgage debenture stock at 97%. :

{600,000 4 per cent. Alberta gudranteed first
mortgage debenture stock at 97%.

£850,000 4 per cent. perpetual consolidated de-
benture stock at 93. ) ‘ i

i The total amount borrowed by Canadian railroads in
Britain last year was £19,310,636.

The most attractive securities of the Canadian Northers
Railway Company are generally considered to be the land
grant bonds and bonds guaranteed by the Dominion of pro-
vincial government. 4

el

SCHOOL DISTRICTS BORROWINC MONEY.

The particulars given are in order, name, number of
school district, amount required, and correspondent:—

Saskatchewan. 4

Porter, No. 2416, $1,500. G. Gates, Landis.
Schoenthal, No. 2461, $800. W. Janzen, Herbert.
Killarney, No. 2474, $1,500. J..C. Tynéall, Tate.
Goodhue, Noa. 2293, $400. C. A. Lee, Eden Valley.
Slavanka, No. 2279, $80c0. H. S. Wright, Petrofka.
Limerick, No. 2445, $1,500. R. |. Minty, Asquith.
West Lynn, No. 2314, $1,700. J. E. Bedford, Rouleau.
Serath, No. 2442, $1,200.. R. Swain, Last Mountain..
New England, No. 2443, $800. J. D. Heay, Birch Hills.
Drummond Creek, No. 2406, $1,500. B. J. Patchi

Ba¥leford.

. Brandview, No. 2408, $1,400. O. N. Ruden, Thunder

reek. - 4

Grand Coulée Village, No. 2415, 84,500. - A. D. Wright,

Grand Coulee.
Alberta
Morrison, No. 1639, $150. S. R. Giles, Islay.
| Toporoutz, No. 1935, $800. J. Stogren, Pakan.
Cobourg, No. 2023, $1,200. J. S. Roddick, Prague.
: Leopoldville, No. 2004, $800. G. R. Clampitt, L
ville.

S eae
DEBENTURES OFFERINGC.

Killarney, Man.—Until February 14th for $3,000 6 per
cent. 20-year town hall debentures. . B. Monteith, secre-
tary-treasurer. g
__ Shelburne, N.S8.—820,000 414 per cent. jo-year electric
light debentures. M. S. Robertson, town clerk. (Official

| advertisement appears on another page.)

Yorkton, .—Until February 1sth for $40,000 § per
cent. jo-year high school debentures. R. H. Lock, -
treasurer. (Official advertisernent appears on° another page.)

Smith’'s Falls, Ont.—Until February 7th for 84,6601
5 per cent. 20-year local improvement and $3,022.12 5 Pef

cent. jo-yvear conmsolidated debt debentures. J. A. Lewis,
town clerk. s

Neepawa, Man.—Until March 11th, for $4,148.73 20-year
5 per cent. local improvement debentures. J. W. Bradley,

| secretary-treasurer.  (Official advertisement appears
where in this issue.)

Prince Albert, Sask.—Until February 14th for $37,200
10-year, 810,000 20-year, 833,600 3o-year, $7,600 30-year i
terest 434 per cent.; and $2,500 20-year §3% per cent. deben-
tures. C. O. Davidson, treasurer. (Official adverti
appears on another page.)

North Vancouver, B.C.—Until February 28th for $139,000
5 per cent. so-year waterworks, sewer, school, road mé&
chinery, parks and fire equipment debentures. T. Sh
city clerk. (Official advertisement appears on another page.)

Port Arthur, Ont.—Until February 12th for $3,500 20
vear telephone, 81,284 30-year street railway, $18,025 20-year
site for civic purposes, $8,615 20-year fair site, $8,764 3
vear sewer debentures, all bearing 4% per cent. interest;
82,500 20-year publicity, 814,000 20-year road and
83,500 20-year city storehouse, $33,300 20-year street and
bridge debentures, all bearing 5 per cent. interest; and
870,700 15-year teleghone, street railway and power
tures. J. McTeigue, city clerk. (Official advert
appears on another page.) r
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$500,000

Maisonneuve ue.
Town Of (Moutreal Sauburb) ’ 0

4}7, Debentures

Due in 1949. Interest payable May and November. ||
Price and full particulars on demand.

§T. CYR, GONTHIER & FRIGON,

Bond Dealers
17, Place d'Armes Hill, -

MONTREAL.

o

q Bonds suitable for Trust Funds,

For Deposit with Canadlan

Government,
For Permanent Investment.

q Canadian Securities of all kinds
Bought, Sold and Appmscd
Correspondence solicited.

W. Graham BroWne & Co.

Dealers In High-Grade Bonds

i -ﬁ MONTREAL }

INVESTMENT TRUST CO.

THE

(LIMITED) - |
MUNICIPAL AND conofu@
BONDS

84 Notre Dame St. West : B

4243 Bank of Ottawa Bulidng, - MONTREAL

BURNETT & CO,

ST 005 BROKERS

Members Montreal Stock Exchange

12 St. Sacrament Street
MONTREAL

Direct Wire to New York and Toronto
G.M.Smithers J.J.M.Pangman G.W.S.Henderson

.SASKATCHEWAN cﬂ»

'Better Opportunities
"°f profitable invest-

Corresbondencc
invited. * Values
guaranteed. & W

INVESTMENTS

'| Canada Life Building -

We make a specialty of Wesx ,
l_lssues—-securmes much -favored by ‘cgnisarvati

Write us to-day for parllcu.art
School Bonds having- 10, 20 or 30 yelf '_;: )

HANSON B

BOND DEALERS -

¢s;

|
dntual

| i
i 1

- INDUSTRIAL BON
Yielding from

5/, TO ,6z°°

FULL PARTICULARS SENT) ON
APPLICATION |’V

F. WILSON FAIRMQN;
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Had a Prospeti'o-s Year in 1909 Population of City
Greatly‘illcnaud—'ﬂle Wheat Markets.

| Monetary Times Office,
| Winnipeg, February 1 _
The excellegt statements shown by local financial insti-
tutions of the bgsiness done in 1909 reflects great credit on
the West in gengral y and the various institutions concerned
have reason to satisfied. A few of the Winnipeg com-
panies have held their annual meetings, and in every case,
satisfactory progyess was reported. Several of the comipanies
will hold their mpeetirigs in February, and their reports will
be looked for wigh interest. The publication of the amount
of gross receipts frdm car fares of the Winnipeg Electric Rail-
“road Company showed a substantial gain, and the receipts
from the light and power departments of the company’s busi-
ness will, no dogbt, show a similar increase.

L]

LY
The growth iduring the past ten years in the population

of Winnipeg has/been large. During that period it has more
than trebled, th¢ estimate given in the 1910 city directory
being 172,865, this in¢ludes the districts of Winnipeg proper,

Norwood, St. Bopifade, Elmwood, St. James, St. Charles and

Kildonan. Thisjestimate is arrived at by using the low mul-
tiple of 2.87 on §o,232 individual names of rcndgnts.
A much higher multiple is used by the directory pub-

lishers in’ other gities in taking the rén~usA_ Some of.thcm
adopt 4.09 as thelmultiple. This refers to quite, a few United

States cities wheye djfferent conditions prevail.

Business Develogment of Winnipeg.

Without enumerating in detail the various industries and
businesses carriefl on in Winnipeg which gives employment
for the populatiop, it is noticeable that this year’s directory
shows that the ngmber of banking institutions has been aug-
mented since thg last issue. Many new business concerns
have been opened/during the past year, while numerous addi-
tions have been imade §o those already established. The
building and alliéd trades have been particularly active, and
they are responsible for numbers of new arrivals during the
past year, i

Picking out {the | industries responsible for the large
influx of new regidents, attention may be drawn to cigar-
makers, clothes [cleaners and dealers. dairies. department
stores, electrical frades and lighting systems Iron, with its
allied branches ¢f trade, has received large recruits from
outside, as also Bave 'the grain and milling industrjes, pre-
eminently a Wingipeg acquisition.

All parts of the West feel the need of a greater measure

municipal and raijway! publicity bureaus, much has been done
to place the resogrces of Western Canada before the people
vof the world. and by 'these means a wider knowledge of the
country’s capabilfies has been placed hefore the public out-
side of Canada. [A big publicity campaign for Alberta is to
be launched shor§ly. /A provincial publicity bureau has been
established at Edmonton and a sum approximating half a
million dollars will be expended in securing publicity for the
province. Regind Saskatchewan. has=tarted a movement for
wider spread of facts concerning the city and province, and
this movement is o be directed toward the accompishment of
a grejter Saskatdghewan. Altogether a greater West and a
greater Canada age the points aimed at by the enlarged pub-
licity movement of the West

In the Wheat Markets.

Markets have ffluctuated somewhat w idely during the past
week, but prices have returned to about the same figures as
they stood at a \rw-k ago. Any possible weakness was due
principally to confinued héavy movement to primary points,
and increase in visible supply against a liberal decrease last
year. Throughouf the week. however, a strong undertone pre-
vailed, and among the stimulating influences were, the better
tone 1n the ¢ash sharkets and the possibility of France being
compelled to imp«'?r wheat, as a result of the disaster in that
country. In Wingipeg there continues to be a good demand
"“r cash wheat frgm millers and « ommission merchants in the
East, all grades dirg readv buavers at outside prices, while
hrgf mills are gaving a premium of % to 1c. over Fort
William prices here was also some heavy buying by ex-

porters with Furapean connections. and an excellent demand
for Winnipeg w hcp'

~ of publicity. B_\-!'nrans of Dominion Government, provincial,

The cinmﬁanz the moment is a rather peculiar one with
a struggle goingon between bullish

, ‘ sentiment on ‘the one
;_vdf» and the slow|but gradual changing of fundamental con-
tion s

surrounding the wheat markets on the other.
fnUv all the cash wheat in the large centres
1S in strong hands, and influential operators are showing a
disposition to nrr)nmu]mv wheat on soft spots.  Speculative
manipulation on the Rart of these operators mav cause ad
vances on the mafkets, and besides this there will no doubt
be crop damage sqares. TIn addition, any widespread df;m:u:" |
(Fontinued on page 626) 5

of accumulation

Practi- '
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MURRAY’S INTEREST TABLES

The second edition of these tables is in the printer's
hands and will be ready in a few weeks. Notice
of the time for delivery will be given in this paper.
B. W. Murray, ' /
. Osgoode Hall, Toronto.

Debentures For Sale

CITY OF PORT ARTHUR.

DEBENTURES FOR SALE.

Sealed tenders addressed -to the undersigned and en-
dorsed on envelope, ““Tender for Debentures,” will be re-
ceived up to five o’clock p.m. of Saturday.

1910, for the purchase of the following city of Port Arthur
debentures :—

~  83,500.00—August 16th, 1909—maturing 20 years—Pur-
chase of Bell Telephone Company’s ‘plant. {

81,284.00—August  16th, 1900—maturing 30 years—
Double-tracking Electric Street Railway.

818,025.00—August 16th, 1900—maturing 20 years—Pur-
chase of site for civic purposes.

$8,615.00—August 16th, 1909—maturing 20 years—Ac-
quiring lands for fair site. :

88,764.00—August 16th, 190g—maturing 30 years—Cop-
struction of sewers. '

The preceding debentures bear interest at the rate of
4% per cent., payable March and September.

$2,500.00—October 1st, 1900—maturing 20 years—Pub-
licity office. ¢

814,000.00—October 1st, 190g—maturing 20 years—Grad-
ing Fort William Road and bridge over McIntyre River.

83,500.00—October 1st, ‘190g—maturing 20 years—City
storehouse.

83,300.00—October 1st, 1909—maturing 20 years—Pur-
chase land to widen portions of Arthur and Bay Street.

830,000.00—October 1st, 1900—maturing 20 years—Ex-
tending and grading Cumberland Street easterly through
Current River Park, etc., and erection of bridge over Current
River from said extension.

The preceding debentures bear interest at s per cent.,
payable April and October.

The following annual instalment debentures, payable in
fifteen annual instalments :—

$21.000.00—August 16th, 1900—Extension of telephone

system.

ss.zoo._oo—August 16th, 19090—Enlarging storage battery
In connection with Electric Street Railway.

22,000.00—October 1st, 1909—Purchase of machinery
and fittings for new car barn.

7:500.00—October 1st, 1909—Motor generator for Elec-
tric Streqt Railway. T, -
_ 83,000.00—~November 8th, 1909—Agreement> with J. J.
Carrick for half cost of street railway through Mariday Park.
812,000.00—February ist, 1910—Purchase of copper wire
for transmission of power from Kaministiquia Power Com-
pany.

Debentures and interest payable &t Bank of Montreal,
Toronto. ] -

Tenders will be received en block.
Arthur or otherwise to suit purchaser

If debentures delivered outside of Port Arthur, tenderer
to pay exchange and insurance.

All tenders must cover accrued interest. Tenders will

be considered in open council at eight.o’clock p.m. of Mos-
day. February 14th, 1910.

Thé highest or any
Further information
urer, W. J. Gurney.

i/ J. McTEIGUE,
City Clerk.
Cnrppratinn offices, Port Arthur, Jan. 18th, 1910

Delivery at Port

tender not necessarily accepted. ‘:
can be obtained from City Treas-

, February 12th,

’
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grice Du PoNT o * EmiLe Lacas S i L : 3
¥ " DU PONT & LACAS RBWESTERN BQ%IEDS,
FINANCIAL AGENTS -

'LE‘ ~ Boxps ANp HigH CLass INVESTMENTS. { AND MORTG GES

fiooms 19 & 20, Central Chambers, Eigin St.; OTTAWA.
—— Phone 5712

We always keep a full selection of o

i
Cerrespondents ini— .
ter'’s | - New York, London, Paris, Bruxelless and Hamtourg I The safety of these securities is unqu
ot ‘ tbe interest returns are high. B -
otice CITY OF PRINCE ALBERT | ,, Qur Municipal and School Bonds | yield from
aper. : | 5°/. up and our Mortgages will yield i‘bo investor
/ ¢ oadal dr O |} from 6°/, to 7°/.. 7
o } B | Let Us Send You Full P-ﬁhu&n. :
Sealed bids will be received by the undersigned up to | :
Monday, February 14th for the purchase of the following | _ &
Cit] ofy’Prince Albert Debentures :— | JO ADDISONF REI D H
4% p.c. Straight term Interest payable annually | Limited ot i
il $37,200 ..cvccernirbaniriaeinanae : R
3 :o:ooo ......................... ‘ Agents s g
33’60'011 ............. I”.‘ ........ Y. : 5 ! —
B Sonioni | Ectem syl con stemcl | roocs anp sowos TASEwoTHR |
) §% p.c. instalment - ) listed. : “tu) el
. : $2,500 .... 20 years from 27th Dec., 1907 | *The Northern Bank's st paid dividend was g
! ln:'u '“h‘ per ceat
Full information will be furnished on application. ‘ There is $850,000
C. O. DAVIDSON, Treasurer. |  fiiem i Puss CorBy the boass isvus of )
Prince Albert, Sask., Jan. 18, 1910. 4 ceat. on present total capitalization is equal to 10
| Prices on Canadian Exchanges are compared i
those of a year ago. §0 13
and en CITY OF NORTH VANCOUVER i British Columbia Mining Stocks {close sday) by Robert
I"be boxe ' S e T o s o RIS et
ry 12th, Debentures for Sale. | Mining Exchange. - ¢
t Arthur — e ) | All companies mamed in the tables will favor
Sealed Tenders addressed to the undersigned and marked | %7 sending ‘:"‘” of all circulars issued to their
rs—Pur- «“Tender for Debentures,” will be received up to s o'clock | *“Huk o) Steel g
; ‘p.m. on Monday, the 28th Day of February, 1910, for the | They are guoted as Montreal Steel in Bt & :
years— purchase of the following general debentures of the Cor-|  pentreal prices (close Thursday) fumished by m. Ceo., 12 WL
~ poration of the City of North Vancouver:— Sacrament St., Montreal. e 8 :
rs—Pur Waterworks ........coceveneveecns — - : —
L T R i &
Dl BB 0 SeBool .......ccccccicevesecacenss VILLAGCE OF FAIRLICHT, .A.Kl‘l'ﬂlﬁ;ﬂ'lll.
» el

: Road Machinery ................ ! - ‘
nCoe- . J - S | DEBENTURES FOR SALE.

Fire equipment ..........ccc00ne.

Sealed tenders will be received by the uné r$igned, up to -

 rate of ¢
| the 15th day of February, 1910, for the pur¢hase of Deben-

rs-—Pub- Repayable 17th January, 1960. tures of the Village of Fairlight, to the amiéuiit of $1,200,

Interest s per cent., payable half-yearly on 17th January | payable in ten annual instalments,” and be: g interest at
s—Grad- and 17th July in each yeaf the rate of 53 per cent. per annum. ¥ |
::—C. ity Tenders will be received for the above debentures en | The highest or any tenderenot necessarily dccepted.
i The highest or any tender not necessarily accepted. Secretary: Ereasurer.
. S:omes of the By-Laws and other information may be | Village of Fairlight. i g
ot L obtained on application being made ta the City Clerk, North | '
"'th"‘ I Vancouver, B.C.
- Current 3 THOMAS SHEPHERD, City Cletk.

City Hall, North Vancouver, B.C., s
o Gl January rgth, 1910
yable in :
. ; TOWN OF YORKTON, SASK.
elephone . —

_ 840,006 High School Debentures for sale. Sealed tenders |

» battery will be received by the undersigned up to and including the We Own and Offer

15th day of February, 1910, for the following deb - 4

g ’ s g debentures: _ o £ 2

achinery $40,000 5 per cent. 3o-year debentures, fepayable in equal $400, 000
annual consecutive instalments of principal and interest. De- '

for Elec- :‘tnﬂm dated 1st December, 1909, and payable at the Bank . -
ritish North America, Yorkton, Sask. The highest or Uenec uver“m N

th J. J any tender not necessarily accepted. ‘ , pye
o ' R. H. LOCK, - Guaranteed Debentures.
er Com- Siiplaty- ¥ uasumer. Bearing 4% interest payable half
e e o ;i '
fontreal, : o yearly. Principal maturig | 1st
FOR SALE. LT :

at Port i : December, 1949. Denomibgtions
adink $90,000.00 Town of Shelburme, N.8., Electric Light Deben- (UM< /100 or currency equivalests |
- tures in L urchasers. A { B o

- . b o Payable In London, Eng.. Montreal or New York.
d:frs"o.- — ing Debentures are payable in thirty years from date, bear- , RS

: -4 interest at 43 per cent., payable half-yearly, dated '

4 m‘l‘:fy ist, 1910. Denomination, $500. For further par-

pted. . = s apply to the undersigned. .

y Treas-
M. S. ROBERTSON,

lerk. Town Clerk, Shelburne, N.S.

)
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AWN OF NEEPAWA, MAN. ' |

LOCAL II'RdVG.ENT DEBENTURES FOR SALE,
* YEARS, 5 PER CENT.

Sealed tendérg will be received by the undersigned up to
eight p.m. on Friglay, March 11th, 1910, for the purchase of
Town of Neepawh Lotal Improvement Debentures amount-
ing ‘o FOUR THOUSAND ONE HUNDRED AND FOR:TY-
EIGHT DOLLARS AND SEVENTY THREE CENTS,
(8$4,148.73), payaBle in twenty years at THE MERCHANTS’
BANK OF CANADA, in the Town of Neepawa, with interest
thereon at the raje of five per cent. per annum. Interest
Coupons attached;

For further particulars apply to,

{ J. W. BRADLEY,
i Secretary-Treasurer.
Neepawa, Mah.

BRANDON i SECURES RATE REDUCTION.

e

Victoria’s Splendid Showing for Eight Months—Peter-
borough’ and Brantford Also Make Good Record.

The numcer jof fire alarns :n V ctoria, B.C., during
1909 were 160, thi$ being an increase over that of the previous
year. Fire chigf Davies, who took over command on 15t May,
reports that there is no record for the four months previous
to that date, so that the figures quoted are for eight months
only. .

It will be noticed that out of a total of $74,375, two
fires were accountable for the large amount of $67,000, thus
leaving only $7,000 odd, as representing the loss on all other
fires during the Jatter eight months of the year. This is a
recofd of which |Chief Davies is justly proud, and, as he
states, ‘‘ the deglartment is among the best for its size.”
The following table shows all losses and insurance for the|

- period during which Chief Davies had control:—Loss on |
buildings $31,64d; insurince on buildings $61,300: loss on!
contents $42,775} insurance on contents $59,825; total loss
on buildings and| costs $74,375; total insurance on buildings
and contents $121,125; fires entailing heavy losses since
May 1, 1909, were M.- R. Smith $25,000 and Brackman-Ker
Company $42,009.  Total $67,000.

Satisfactory R from Peterborough

During the ypar 1909 the Peterborough, Ont., fire depart-
ment responded 'to 137 alarms, of these, 66 were received
from street boxeg, 65 by telephone and 6 .were verbal. The
total amount of damage by firesduring the year was $59,855,
and of this the fum of 819,502 Tepresented damage to con-
tents, while the;’ damage to buildings was $40,353. This
total is considergbly in excess of the loss for 1908, but con-
sidering the numdber of fires the department had to combat,
it is a creditablg showing of the work of Chief Howard and

his men. Damage to the extent of $31.600 and included in
above total, repr¢sents the damage caused by

the city where Wydrants were not available
Previous to ithe 1st May, 1009, the fire department of
Brandon, Man_, |was only a partly paid body, but on that |

THE MONETARY TIME

EMILIUS JARVIS &

beg to announce that on Monday, January 3ist, they
will occupy their mew office in the Jarvis Building,

fires in parts of |’

date it was orgapized as a fully paid department, consisting
of fifteen men ifcluding chief and six call-men. '

Brandon Cets n:u Reduction.

_This fact cupled with that of the extens
mains, etc., was| responsible for a reductio
on the rates in t?e business section
of calls received
test runs etc

ion of water |
n of 25 pet cent. |
: ction the c¢ity. The number
(Since reorganization was 48, which included

he damage caused by fires amounted to |

‘ i\!«'uﬁ. W. R. Weddes,

S

NOTICE |

CO.

STREET.

811,768 and of this the sum of $9,536 represents the damage
caused by one fire alone. The insurance carried on

and contents was $55,150, and the fact of the actual loss
being only about $12,000 speaks well for the work of this
department under Chiet Melhuish,

The fire area of Brandon is about three miles
and is provided with 107 six-inch hydrants and 33 fire alamm
boxes scattered through the district.

The work of the Brantford, Ont., department under Chief
Lewis, appears to have been most-successful during the year
1909, and the actual damage compared with the insurance
carried, shows that no fires were allowed to assume large
proportions. The following table shows at a glance the ex-
cellent work of the department:—Total number of alarms g4;
loss on buildings $5,213; loss on contents $11,859; total Joss
by fire $17,067; insurance on buildings actually risked by
fire $86,850; insurance on contents $143,330; total insurance
8$230,180; average loss per alarm $316. ;

One Fire Accountable for Half of Loss. .

One fire alone was accountable for $9,300 of .the above
total loss of $17,067. The alarms consisted of : Box alarms 23;
telephone alarms 26, and still alarms 5. Of the cause of fire,
incendiarism was responsible for four while three were false

——aeo—

LIFE UNDERWRITERS MEET

The annual meeting of the Ottawa Life Underwriters’
Association was held in Ottawa recently with the president, -
Mr. R. D. Edey in the chair. The meeting which took the
form of a luncheon was a great success, among the guests
being the able president of the association, Mr. E. R. Ma
chum of St. John, N. B., Hon. Geo. A. Cox, Canada Life,
and Mr. J. T. Weston, who was representing the field forces
before the senate committee. Among the others present were
Messrs. J. R. Reid, ex-president of the Dominion Life Un-
derwriters; J. W. Mooney, secretary Ottawa association;
R. H. Haycock, A. W. Pennock, W. G. Keddie, O. H. Mabee,
A. J. Meiklejohn, O. B. Haycock, W. M. Stevens, 1. A. Mill,
E. R. Edey, W. F. Empey, H. G. Rouleau, E. S. Ashfield, W.
Merrill Eastcott, W. R. Peachey, and W. Lyle Reid.

The first business to be dealt with was the
and acceptance of six new members who were
greeted. During the eyening the members were treated to
some forceful and interesting addresses delivered by Messrs.
Machum, Westen; ]J. R. Reid and Senator : Cox.
speeches were also made by Messrs. R. H. Haycock, Stevens,
Mill, Grant and Lyle Reid.
. The recent gathering of the Life Underwriters’ Associa-
tion of Central Ontario was the largest in the history of the
crganization. Mr. E. R. Machum, the genial president of
the Dominion Association gave a striking address on
great future of Canada and the inevitable growth of life in-
surance. Mr. T. B. Parkinson, vice-president of the Life
Underwriters of Canada followed with a strong exposition
of the many benefits of the Association. Short addresses

were also delivered by Messrs. D. ‘H. Moore, Weddes, Allen,
Gage and several others.

The election of officers
and resulted as follows :

Mr. D. H. Moore. Peterborough, president: st vice-
pfewd(-m_. Mr. J. 1. Allen, Peterborough; 2nd vice-president,
Capt. W. J. Robertson. Port Hope; secretary-treasurer,
Mr. T. Mark, Peterborough: " Executive Committee,

S. E. Salls, F. H. Rogers, B. Madill,
E. Barnmett and |. H. Archeson.

for the ensuing year took place,

Thg ﬁ_rm of Messrs. Durocher and Kimmerley, Chatham,
Ont., will in future represent the Canadian Railway Acciden
Insurance Company, and the London and Lancashire Life In-
surance Company, for Chatham and district.
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Bought and Sold.

Parr’s Bank, Limited

THE {

CANADIAN AGENCY, LIMITED

Government, Municipal @ Corporation Bonds and Debenmr& :
Issues made in London.’ " &) '.

. BANKERS
Bank of Montreal

RY TIMES

ERICKSON PERKINS

14ngSL‘Num

JOHN G, BEATY

ERICKSON PERKINS & CO.

Members New York Steck Exchange ,Chicago Board of Trade

TORONTO

We baves fast quotation wire to Chicago, and Bartlett, Patten & Co's. news service. We will mail you our grain news letter on §

SOUTH AFRICAN
LAND WARRANTS.

- MACMILLAN

Members Winaipeg Stock Exchange ! ;
GRAIN EXCHANGE BUILDING P o
: WINNIPEG , Pi :

& VOLLANS “=ronsccsmnes

' ¥
COMINGC BOND ISSUES. "

——

Calgary, Alta.—The ratepayers will vote on a $250,000 by-
law for waterworks extension and a $20,000 subway by-law.

Victoria, B.C.—8$184,000, 4 per cent., 25-year, school by-
law passed. |

Sinclair 8.D., No. 1051, Man.—On February sth, the
ratepayers will vote on a by-law to raise $6,000. A. P.
Power, secretary-treasurer, Virden, Man.

Plumas, Man.—On February 15th the council will meet
to consider a by-law to raise $700 for a public well. P.S. A.
McGregor, secretary-treasurer, Gladstone, Man.

_ Quebes, Que.—A civic committee has recommended the
issue of $235,000 debentures; $200,000 for permanent works,’
and $20,000 for amelioration of waterworks. -

Victoria, B.C.—It is probable that a by-law will be placed
before the ratepayers at a later date for the completion of the
Grandview High School and the Alexandra School.

Vancouver, B.C.—The ratepayers recently passed by-laws
for the following amounts and purposes, the interest in each
case being 4 per cent., and the time 4o years:—8675,000 for
False Creek bridge; $400,000 for waterworks; $50,000 for
fire halls; $85,000 for grounds and buildings for exhibition ;
830,000 for widening streets; $60,000 for improving public
parks; 8$230,000 for school purposes; 842,000 for. school
board offices; $350,000 for opening and clearing streets;
$150,000 for macadamizing and grading streets, and %135,
000 for a bridge across coal harbor. These by-laws will prob-
ably be placed in the market in the course of a few months.

—— -

NOTES OF BIDDINC.

Seven Toronto bond firms bid for the Sterling, Ont., $10,-
000 20-year electric light debentures, which were awarded to
Messrs. C. H. Burgess & Co.

Foyr bids were made for the $1,681 5 per cent. 20-year
debentures. As previously noted, Messrs. C. H. Burgess &

. were awarded this issue.

Two bids were received for the 814,500 5 per cent. tele-
phone and gas debBentures of Carnduff, Sask. These were
awarded to Messrs. Nay & James, as previously noted. -

Seven bids were received for the Swift Current, Sask.,

10,000 6 per cent. 1o-year flour mill bonus debentures,
awarded to Messrs. Alloway & Champion, as previously noted.

For the $200,000 4 per cent. 33-year Winnipeg school
!’oﬂ‘_ls ten bids were received, five being from local financial

. institutions. These were Bought by the National Trust Com-

% il |

- 1R B {
For the $11,000 5 per cent. 15-year delientures of Port
Dover, Ont., to aid the Widespread Implemgnt Manufactur-
ing Company, seven bids were received, sik from Toronto
firms and one from the Northern Crown B?t_k. Mesgsrs. C.
H. Burgess & Co. were awarded this issue. g ;‘ .

g 5
B3
#
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CANADA’'S RECORD TRAD

Period Trade | Increase
- VORI TR g fgh $ 72,527,465 ,;‘jzl,zso:.ss.z
Nine months ........... 512,486,678 s;vv‘:}§!3,288",506

The above figures show at a glance the skfiking increases
in the Dominion’s trade. The December figiites show an in-
crease of 40 per cent. over previous year's st ﬂétics, made up -
of an increase of $15,563,386 in exports of dgmestic products
and $8,508,262 in imports. The total trad# for the moénth
was $72,527,465, an increase of $21,250,534.1 'The exports of
domestic products totalled $38,066,086, and ithe imports tot-
alled $30,774,000. The increase in exports ut $9,000,000,
are credited to agriculture, reflecting the re’sg_‘)}; of the record
harvest of last year. In every line of expor®s an in¢rease is
shown. For the nine months of the fiscdl year the total
trade has been $512,486,678, a comparafive increase of
$83,288,506. The imports have totalled $26%7.041,033, an in-
crease- of $58,381,762.  The exports of pinestic products
have totalled $221,116,813, an increase jof $26,533,626.
During the nine months the agricultural éXports increased
823,000,000, and the exports of the forest have increased by-
$7,000,000.. The customs revenue for thé  month totalled
85,087,580, an increase of $1,207,234, and for the nine
months. the customs revenue has been 8&4;086.056, an in-
crease of $9,417,303. i , i
. - el O =

It is thought that the Grand Trunk Raflway will effect
a compromise with the trunk lines and différential lines in
the United States. The Canadian company has held up ne-
gotiatiohs by operating lower rates and la;ﬁ week it looked
like a rate war. 1

pany which was presented to the shareholders recently show-
ed that the total receipts for 1000 with ifferest, amounted
to $00,524. Against this: was a sum of $sbi251 for disburs-
ments, thus leaving a bank balance of $35873. i

By an error in composition last week{it was stated in

of the paid-up capital stock of the bmk.'{~ This lobviously

pany for the Dominion Securities Corporation of Toronto.

. e e

-

should have read so per cent. of the paid-lg,iecapita‘l stock.

- "

The annual statement of the Hamra?_t Minipg Com-

these columns that the rest account of jthe i{{"raders% Bank of -
Canada stands at $2,200,000, “being Whore.than 5 per cent. .
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PETERBOROUCH'S FINANCES |

|
The amount required by the City Trust Commission from |
the city of Peterbprough, Ontario,, for 1910 for sinking fund |

and interest is $18,512.16. | The Commission have prepared |

their estimates asd it has (been found that from $6,000 to |
88,000 more than was required last year is needed. The
summary of the egtimates of the Commission is as follows : — .

Debenture ~ Interest Sinking Total |

! Debt. | for Year. Fund. Demand. |
Public schools...8 28,900.00 8 5,857.50 -81;608.93 8§ 7,556.43
purposes 317,550.00 8,576.909 6,0i2.68 |ﬂ.|ﬂt).67|
Collegiate Inst’téd 79,037:q1 3,754-81  1,446.25  5,221.06 |
Loc. Imp, gen’r’l 111,682.50  4,539.12 3,453.16 7,992,28 |
Loc. Imp., frotgi 204,133.40 8.108.62 5,528.78 13,637.40 |
Waterworks 332,000.00 17,080.00 883532 .25015.32|

$1,273,302.60 $47,017.04830,505.12 978,352.16
————— ]

D!IEITU:I!. AWARDED |

Moosomin, Sask.—8$1,050 debentures were awarded to
Messrs. J. Addispn Reid & Company, Regina )
of Bruce, Ont.— 820,000, 4% per cent. 20 instal-
ment bridge debentures, td Messrs. Brent, Noxon & Com-
pany, Toronto. i
Tay T , Ont.—&2 000, 5 per cent., 15 instalment,
school ‘debenture$, to Messrs. Brent, Nogon & Company,
Toronto. ! )
Exeter, Ont.—88 365.97; 5 per cent., 20 instalment, local
improvement debgntures, tq Messrs..Brent, Noxon & Com-
pany, Toronto. i
Middle Lake, 8.D., Sask.—$1,000, 5% per cent., 10 in-
sta'ment, school debentures, to the Ontario Securities Cor-
poration, Torontd. : ' -
‘Pelee Township, Ont.—-8:681, 5 per cent., 20 instal-
ment, drainage debentures; to Messrs. C. H. Burgess &
Company, Toronto. ;
.

EXCHANCE RATES.

The following prices are supplied by Messrs. Glazebrook
& Cronyn, 75 Yorige Street, Toronto :—
New York Funds |
Sterling—60 Dayy’ Sight

- Demand
Cable Transfers
Rates in New Y
Sterling—60

oM + 1/32
7116 +%1/32

Call Money in Tqronto .

Call Money in New York

Bank of England Rate

Open Market Digcount Raté in London for
Short Bills

NOTICE

THE FIRE INQURANOG EXCHANCE CORPORATION.
i (Stock . and Mutual)

The Annual [General Méeting of the members and share-
holders of this Cprporation will be held on Monday, the 14th
day of February 1910, at. 2 p.m., at the Company’s offices,
No. 32 Church Skreet, Toronto, for the election of Directors,
for the ensuing year, and the transaction of other business
relating to the r'panagemem of the Corporation.

| Bv Order, :
{ HUGH BSCOTT. Manager and Secretary.

THE MONETARY TIMES

| Capital City Bldg. Co.

Toronto, 20th January, igio.

g

NOTICE

ANNUAL MEETINGCS.

Date.
Feb. 7th
Feb. oth
Feb. oth
Feb. gth

Feb. oth

Time.
3.00 p.m.
3.00 p.m.
3.00 p.m.
2.30 p.m.

Company.
Crown Life
Winnipeg Elec. Ry....
Winnipeg Fire Assce.
Cumberland Ry. and
12.15 p.m.

- -

CLEARING HOUSE RETURNS.
The followin; are the figures for the Canadian C)
Houses for the weeks ended February 4th, 1909; January 27th
and February 3rd, 1910, with percentage increase:—

Feb. 4,’09. Jan. 27,’10. Feb. 3,’10. Inc. §

... 826,804,015 841,180,444 833,113,867
28,000,656 = 28,856,055 29,212,044
10,048,141 13,577,667 14,502,361
3,007,760 6,843,063 6,626,054

2,978,064 3,571,058 3,780,502
1,804,387 2,005,048 2,272,315
1,351,173 2,126,089 2,083,588
1,670,234 1,024,201 1,012,902
1,440,246 1,602,260 1,683,501 .
1,165,550 1,386,381 1,333,321
901,448 1,859,460 1,672,301
1,072,355 1,124,074 1,101,502
729,008 894,749 1,121,279

.-+ 882,864,036 $107,045,058 $100,595,717
. 695,249

Montreal
Toronto
Winnipeg
Vancouver
Ottawa
Quebec
Calgary
Halifax
Hamilton
St. John
Victoria
London
Edmonton

Total

e
RAILROAD EARNINCS

The following are the railroad earnings for week endéd
January 28th:— :

Road
(o A =
G. T. R.

Increase.

':m“'
10,207

8,226

1909.
81,604,000
838,208
147,800
65,844
65,830

1910
81,973,000
1,008,257

246,500
76,141
74,056

Toronto Street
Montreal Street ....

NOTICE—The Twelfth Annual Meeting of the members
and Shareholders of the Metropolitan Fire Insurance Com-
pany, Cash-Mutual and Stock, will be held at the Head Office
of the Company, 24 King St. West, Toronto, at 2 p.m., on
Thursday, Feb. 17th, 1910, for the purpose of receiving the
Director’s report for the past vear, electing directors
auditors, and transacting such other business as may come
before the meeting.

WM. GREENWOOD BROWN,

Gen. Manager and Secretary.
Toronto, February 2nd, 1910.

NOTICE—The Twelfth Annual Meeting of the members
and Shareholders of the EQUITY FIRE INSURANCE COM-
PANY. will be held at the Head Office of the Company, 24

‘Kimz Street West, Toronto, at 10 a.m., on Thursday, Febru-

ary 17th, 1910, for the purpose of receiving the directors’
report for the past vear, electing directors and auditors
transacting such other business as may come before
meeting.

WM. GEENWOOD BROWN,

Gen. Manager and Secretary.
Toronto, February 2nd, 1g1o.

i
|
' o a
THE MILLERS AND MANUFACTURERS mwnuct!

COMPANY |

(Stock 'and Mutual) '

The Annual General Méeting of the members and share-
holders of this €

vompany, will be held on'Friday, the 18th
day of February, 1910, at the offices of the Company, 32
Church Street, Torontomat! the hour of 2 o’clock p.m., for
the election of Dlirectors fof the ensuing year, and the tran-
saction of other business relating to the management of the
Company.
] ¢ By Order.
THOMAS WALMSLEY.
Manager and Secretary.

Toronto, 21s{ January, agro.

L]

NOTIGE—The Sixth Annual Meeting of the members
and shareholders of the INDEPENDENT FIRE INSUR-
ANCE COMPANY. Cash-Mutual and Stock. will be held at
the Head Office of the Company, 24 King Street West, Tor-
onto, at 3 p.m., on THURSDAY, FEBRUARY 17th, 1910,
for the purpose of receiving ‘the directors’ report for .the
past year, electing directors and auditors and transacting
such other business as mav come before the meeting.

WM. GREENWOOD BROWN,

Gen. Manager and Secretary.
Toronto, February 2nd, 1910. :

Mr. Charles M. McGill. formerly manager of the de-
funct Ontario Bagk became a free man yesterday.
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g - DIRECTORS
THOS. T. LANGLOIS, Vancouver
' A B. C. Pamnen; Loan Ca.;
President P fic Coast Fire Insurance Co.;
s1 P.lsaliolnl Finance ‘Co., Ltd.;
HON.G. H. V. BULYEA, Edmonton
‘entenant-Governor of Alberta.
DAVID W. BOLE,
! Drug and Chemical Co.; Ltd.

ALD. JAMES RAMSAY, Vancouver

President Dominion Biscuit Co.

GEO. L TELFERy Vancouver
*-'f’ L Pm( v{mn Co .
‘D. TAYLOR, Mayor ancouver

s World Printing & Publishing Co., Ltd.
M. DesBRISAY, Va , Merchant
Jas. A McNAIR, Vi ver
Vice-President Hastings Shingle Mfg. Co.

Leeson Co., Ltd., Wholesale r
HON. A. E. FORGET, Regina.

» “THE PRUDENTIAL INVESTMENT CO., LTD.

o

H 0o is
VANCOUVERC K&
Subscribed Capital, $
Pald-up Capital, $250.(

Co., Limited, having a thoroughk
conditions prevailing throughout W
ada, and of the wonderful devel
immense resources, are confident
Western Provinces afford unlimitéd pésaib
for the profitable investment of capital;

its shareholders, a charter has been
“The Prudential Investment Co.
under the Companies Act. i

IE————————————UNE Sl o Ul
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¢ uader this will hereafter at the followiag

cates: * Pomtion Wanted™ .":'.& one cent per word each i.:v."h.:'"-“
lagted” advs , two cents per w each iasertion ; anted ” advs,
- b ““‘"‘Mﬁiﬁruﬂhnw

two ceats per word each insertion,
made

LONDON FINANCE.—We are open to represent any
Financial Firm requiring Agent or Representation in Lon-
don, England. Centrally ituated offices near Bank of Eng-
land. Excellent Financial Connections. All kinds of
fnancial business undertaken. Bond Issues—Municipal,
Railway or Industrial. Mining propositions of proved pro-
perties. Oil Lands are our Specialty. Canadian References.
Write fully, British-Canadian Investments, 27 Queen Victoria

half per- cent., being at the rate of ten per cent.

upon the paid-up capital stock of this Bank has .
been declared for the current three months, and '
same will be payable at the Bank and its brinches ¢
after Tuesday, the first day of March, 1910, t6 sh
of record at the close of business on 14th Fe

mapm s

THE BANK OF OTTAWA. |

—_——

DIVIDEND No. 74.

Notice is hereby given that a dividend oE; tw‘ ;

X brpary
» By order of the Board. ; ?“, 3
: s GEO. BURN,

Gen

Ottawa, Ont.,.January 17th, 1916. i

St., London, England. s

=

~ _MANUFACTURER'S AGCENT in Vancouver wishes to

,( represent Eastern Manufacturers of Shirts, Overalls, Hosiery,
Underwear, Caps, Neckwear, on commission. Address Suite
1, Capitola Building, Vancouver, B.C. ;

WANTED.—Accountant and auditor of twelve years’ ex-
perience in financing, credits, and practical accounting,
would operi up negotiations with first-class concern desiring
the services of an expert. Open for engagement, February
isth. Salary required twelve hundred yearly. Unquestion-
able letters of reference. Apply Box 103, Monetary Times.

e e,

~ SALESMAN WANTED—Large manufacturer of bed-
ding and kindred materials desires energetic salesman to
supervise all Canadian sales west of Toronto, and in Tor-
onto, Good salary and commission to right man. Box 113,

Monetary Times

WANTED.—Position in first-class brokerage house.
knowledge of English and Canadian methods.
t floor man. Understands the handling of bonds.

Box 307, Moneétary Times. ' '

e

DIVIDENDS

THE CANADIAN BANK OF oouu?n

Dividend No. 92.-
Nouice is hereby given that a dividend of | two
quarter per cent. upon the;Capital Stock of this i
has been\\dedarcd for the three months ending
February next, and that the same will be payable
and its Branches on and after Tuesday, 1st March
The transfer books will be closed from the 1
February, both days inclusive, o F
By order of the Board, !
ALEXANDER LAIRD,
General M

i
i
& |

-
to' 28th

i
{ § |
%

Toronto, 24th January, 1910.

&

UNION BANK OF CANADA.
Dividend No. 92. |

Notice is hereby given that a Dividend of one
quarters per cent. on the Paid-up Capital Stock o} pis Insti-
tution has been declared for the Current Quarter, that (he
same will be payable at the Bank and its Bran on and
after Tuesday the first day of March next, to sh
record, February 1sth. {
By order of the Board.

G. H. BALFOUR,
General-M;

Quebec, January 22nd, 1910.

THE BANK OF TORONTO

Dividend No. 114.
P;ooce is hereby given that a Dividend of Two and One-
Ten Pet Cent. for the current quarter, being at the rate of
e ': Cent, per annum, upon the Paid-up Capital Stock of
be k, has this day been declared, and that the same will
mzablfe at the Bank and its Branches, on and after the
o of March next, to Shareholders of record at the close
v s on the 15th day of February next.
Pk Tm'{:aﬁr;:;e:l Bookfsrwigl be closed ;roox: <}he Sixtleemh to
- ays of Februa xt, both days inclusive.

By order of they Board. ¥ - e

D. COULSON, General Manng::r.

'.?. ..o,*‘ o ,-Vu.’_.o w"
Ao plultering
. g .
"

The Bank of Toronto, Toronto, January 26th, 1910.
1
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y-eigh‘th Aghual Meeting of the Shareholders
N | ( of the

of Nova Scotia

Address by Mr. H. C. McLeod, the General Manager,

At the lasy annual meeting | addressed vou in an apolo-
getic strain, ag the bamk’s profit statement of that time was |
not up to our ‘asual showing. Our gratification at the favor- |
able reception|of that statement intepsified :the desire to |
repeat as soon|as possible the bank’s best record for profits.
Although we have  not yet accomplished that purpose, the
prospects for profits are much improved over last year's out-
look. Then, money was very plentiful,~with interest rates
low. In view pf-the Beavy business undertakings and com-
mitments that| were metely deferred by the crisis of 1907,
I predicted thiit low rdtes would be temporary, and also
voiced the antjcipation that the bank would soon be making
fair profits. or it seemed that, as the people of North
America had been unusually prosperous for more than ten |
years, and asithe pani¢ of 1907 did not seriously interfere
with the demapd for commodities, or even for luxuries, busi-
ness in all its} branches, must soon resume the activity that
was temporarily checked by the disturbance.

Our pmﬁl‘h for the!first two quarters of 1909 were the
most unsatisfgctory of ‘any for fourteen years; the third
quarter was fajr; the last excellent. Altogether, the showing
15 20.13 per cgnt. on capital, or about 1, per cent. better
than 1908. Adherence to the policy of keeping a good portion
of the bank’s |[funds reddily avajlable always leaves a large
amount on \\fich the réturn must bé measured -by the com-
petitive interest rates of the world. The slowing up of busi-
ness following] 4 panic always results in the payment of a
considerable pgercentage of the best class of trade loans.
Naturally, the| heaviest reduction is in the loans of first
quality, for the wealthy trader usually needs advabces only
when his busipess is at the maximum. From one cause or
another- wg weére compelled to accept low rates of interest
for the first hhlf of the vear on a large proportion of the !
bank’s funds, and even to buy short-term bonds to keep the
money employed. Nevertheless, even under these most ex-
ceptional conditions, the bank’'s earning power was well
abeve its 12 ppr cent. dividend requirements. It is pleasing
to say that wq enter 1910 anticipating a good average vear.
Account of the¢ Bank's Loans.

Like 'mos{ bankers, we are disposed to look on bank
assets with n‘nrr optimism than was possible a vear ago
Believing the [present tb be a good time in which to take
account of the bank's lpans, careful estimates have been
made, particularly in regard to net losses and the average !
percentage of| losses in proportion to loans. While the in-
tensity of the{disturbance of 1907 was not sufficient to- test
the quality ..‘ assets in Canada, we’ may now make some
references to the method adopted by this bank 'some vears
ago of providing for losses :

Addressing vou in 1002; | made
rather an unugual statement in reference to the bank’s policy
in providing ;ur losses by bad debts. That statement re
cewved yvour hearty approval, and recently has been approv
mgly quoted by an eminent| banker in an address to the
American I!.nhkn-h', Association, urging the necessity for
each bank to provide a contingent fund against losses by the
bad debts YhL! experience shows to be -alwavs existent, |
although perhaps not detected. As the explanation of that
plan i1s not lopg, 1 shall repeat it here

“Losses By bad debts estimated and provided for.”
‘By scrufimizing the as<ets as shown. these words will
appear almost meanimngless unless they

that the note

signify more than
and bills overdue have been provided for: and
the. words arg intended and expected to be understood as
having a deeper meaning. Doubtless those who have perused
the history of this institution,

vill have

issued a few
observed that progress has not been
during the p3st thirty
succeed each jother
lack of
under

months since,

"ld(l\. even
times and bad
The period from 1856 1o 1882

vears. Good times

with its
though

remembered
was fruitful of

valuable

progféss and struggleé to earn dividends.
Xt H«jm management, will long he
Although™ it wWas a ':.ul;[»«'!hu‘ for profits

cdstlv  expérience ;. the mo-st

being that tofmake appropriations for after thev age
iscertained i unreliable and incorrect From the :
1

| se'e ope vear.in which an actual loss is sh wn

lesson

req 4:Y(l
more

| tury in aH.

than the regular profits for the year having been required
to pay losses on assets that a few months before were good
in the opinion of most capable bankers, who have since
attained marked distinction in their calling. The simple
fact is, experience shows that by taking a long period of ti

a certain percentage of the total loans made must be i

for as bad, with the natural conclusSion that the scientific
method is to provide that percentage each year, thus insuring
comparatively steady progress. This plan is in agreement
with the acknowledged fact that losses creep in during good
times, to be detected later, when credits are more carefully
administered. For life insurance companies, actuaries readily

| calculate, with mathematical precision, the loss to be realized

from the death rate, and, while this bank’s experience does
not permit ot the sagme accuracy, the death rate in our assets
may be more correctly measured by the methods indicated
than by any others Known to us.”

Bank Cets Business It Aims to Obtain,

Raising the subject of losses by bad debts to a question .

suitable for discussion before shareholders’ meetings is one
of the advantages of this plan of providing for losses.
holders generally realize that loss through any particular
account i1s seldom, if ever, an appropriate subject of comment
at ‘bank meetings, and it is obvious. that there are many
reasons for withholding information that might apply to the
losses of any one year, or of even a somewhat longer pgriod.
Such objections, however, need not be considered in dealing
with the experience of terms of ten, twénty or thirty years,
In giving you this bank’s experience we shall cover three
consecutive periods of eleven years each, one-third of a cen-
In each of these periods one or more financial
panics occurred; in the last is included the disturbance of
1907: For the, first period the bank’s average loans were
$3.751,354; thé losses averaged 1.22 per cent. per annum.
In the second period the loans averaged $8,425,834; the
losses, .15 per cent., or less than one-eighth of the per-
centage of the previous eleven yvears. The management was
the same for the two periods. During the last eleven years
the average loans were $22,367,344, and the percentage of
loss was .15 per cent., wdentically the same as for the second
period.  This uniformity of result is as satisfactory as it is-
surprising. Satisfactory not only in showing that the average
business of the bank for the past eleven years has been
almost trebled, as compared with the average of the previous
eleven years, but also in serving to indicate that a large
extension has been made seemingly without bringing into
the bank any greater element of uncertainty or of
danger. Furthermore, it confirms the arguments which sup-
port our plan -of providing for bad debts. We occasi
hear the criticism that this bank’s standard of loans is 100
high. As a rule a bank generally gets the class of business
that it aims to obtain. If it be conservative, people of h“
credit prefer to deal with that bank ; if it be liberal in making
loans, there is never any difficulty about obtaining- clients.
Perhaps the best answer to the criticism, if answer.is n
15 furnished by the first eleven-year period, which showed
losses bevond the ability of a bank to bear and at the same
time to achieve success. No bank has ever been under better
management than the Bank of Nova Scotia during lhl‘
period. The bad debts were made in attempts to push
ness. If the same percentage of loss had been made for the
past twenty-two years, such losses would have exceeded the
actual losses by a sum rnnsidprabl_\’ in excess of the bapk'!
present capital. A lowering of the standard of loans might
not be followed by heavy losses for a number of years, but,
nevertheless, the dry rot would be in the whole mass,
although perhaps difficult of detection. This is "‘l“iv;‘l-c'm
to saving that care in the selection and constant supervision
of loans will be reflected by an even percentage of losses
over equil cycles of years, and.that this even result is an
important sidelight on the quality of the loans
Conservative Valuation of Bank Premises.

In 1902 T also| made some references to the method of
keeping .the accounts of the investments, expressing the ap-
ticipation that any surplus value shown by the favorable
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. this item at a lower percentage of the actual value; in fact, | be rapid banking expansion,

are two or three mote points at which the erection of fairly In the consideration of officers’ salaries, .
important buildings is already in contemplation. ing is a subject with which banks must deal. 3
Totals Almost Quadrupled in Thirteen Years. - ever increasing; due partially to a more - genéta

T M
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i | 3
quotations of that l’&e {ould disappear when money became who have given careful_study to the situation thatic
: t. The pantc year proved this to be the case; not the bankers of Canada during that period begith
only that, but a considerable provision was then required to | the failure of the Ontario Bank and ending with

to market value the figure at which the investments | of the Sovereign Bank, know well that th
on the books. Of course, the market values at the end chimera of imagination. In discussing this sub)
of 1907 were low prices, fron_: which a fair Tecovery has been  of Canadian banking naturally comes under cof
made. I merely mention this experience in confirmation of | Many authorities are of opinion that fewer an¢ i
the method by which the investments of this bank are dealt | banks will be the outcome of present lines o? ]
with, following the excellent methods that prevailed for many My opinion is that the interests of this count
years before 1 became charged with the general . manage- | expansion will better be served by a goodly numb
ment. . ; . grale»sizéd banks than by amalgamation into a:
Bank premises is growing to be a heavy item in the | institutions. In times of - adyersity, numbers  shog
palance sheet, and this is a feature of bank balance sheets | Insurance against disaster tha} might be overtl)gl
generally. 1 think it right to say, for the information of the our financial eggs gathered into too few bankity
s, that a comservative valuation of the bank pre- Although the near future offers only the bright
mises, safes and office furniture, including the present value | agement, to me our course seems clear, and that|
w us of improvements on leased premises, is estimated at | only as rapidly as we are able to assimilate
$1,043,587.47 This property is shown in the balance sheet|and-new loans, so that the resulting losses wil t greatly
3t nearly 51 per cent. of the value. We should like to see | differ from past experience. I have indicated thag there mulst
and from that deveélopment, by
we would prefer to have it appear at a wholly nominal value, | Whomsoever undertaken, the dangers incident tb ‘dredit
following the example of the greatest banks in the world, | pansion may be anticipated. Such danger threat
but the profits have been heavily taxed for the past twelve | the banks that expand rapidly, but also menacks
in the creation of this property and in keeping the | financial machinery of the country. A banky !
account down to a conservative basis. The same course must | 5"“'}4: solid, and wholly independent, must be ‘on gua
be followed so long as the necessity for erecting expensive | against dangers from - without as ‘well as prepargd for the
ises continues. A very large proportion of this property | risks incident to its own business; that appeafs ! be the
has been created during the last thirteen years. The calls | only safe policy. { ;
for new buildings are not as. great as they were, yet there As to Cost of Living. H

S RS ST £ R A A

The expansion of the bank’s branches is keeping pace  towards luxury, and partially to indirect taxation
with our capacity to enlarge business on such safe lines as ture. The steady increase ip the wages of worka
will yield average results. Comparatively speaking, our pro- the cost of commodities, and the tariff, from ||
gress, if judged merely by the size of the balance sheet, has ' interests derive benefit, ‘le\nes z?ll from the ba | &
pot been rapid; anevertheless, the totals have been almost | Bradstreet’s “Index Number” shows that in ‘it
quadrupled in thirteen years, mostly by business in new States $3.42 had the same purchasing power  on
fields, the taking on and assimilation of which required con- | 1896, that $9.12 had on 1st December, 1909. The
siderable discrimination and care. In material progress the ing has increased mpre in Canada than in the /Unife
beok value of our shares has grown from $200 to $283.33, | Bank salaries in general have not advanced twenty'
and the dividend has been increased from 8 to 12 per cent. | in fifteen years, and increases in salaries are
Whether we should expand more rapidly is a question that | pace with the higher cost of living. It is of pri
_ always before us; it is one that may not be disposed of | ance that the quality of bank management shall inot deg
lightly, for on the answer and on the resultant action the  ateé through insufficient compensation. In the H;rﬂxmsla
future standing of the bank depends. The traditions of this | we have this year departed from the bank’s re”l “meth
city, the home of. the Bank of Nova Soctia, where bank dis- | by declaring a bonus to junior managers abQ;g :
aster has never occurred, and also the traditions of the bank | avoid any misapprehension, I may add that the-
are towards steady progress comsistent only with the soundest  salaries in this bank is believed to ‘be comparatively high :
ltilaplgs. On .lhe .other hand, there is a vast country in the The system of bank note circulation improved and adopt- -
West being rapidly'settled—a country in which there will be | ed in 1890 is the notable point of excellence in wlian bank-
within a few years more wealth generally d-istributed than in | ing. If this excellence is to be maintained, the :
all the other sections of Canada. The rapid progress there, | circulation will need to be enlarged more rapidly,
as well as in the rest of the country, is seemingly confirming ' feasible through probable additions to’ bank capital.
the prophetic statement of a distinguished statesman that | privileges are so nearly exhausted that banks f cireulate
the twentieth century belongs to Canada. Years ago we €n- | ope another’s notes.  With the reaching of ithat poigt,
:tgd that Western country and have established branches ' elasticity, the most -admirable feature of the systeni, ceases to

important centres, with the object of doing a share, which fy]ly exist.. Apparently, capitalists are not a u$ to invest
4 ':) the present has not been a full share, towards its in bank shares, and it therefore seems to the interests of the

bpment ";xb‘“kmx' A popular answer to this whole country that there should be an enlargement of thg privileges
" AN“"D‘M- m;y b assumed to be covered by one word, EX- of circulation, either based on a portion of the res¢fve fund or
poved toat':) that may prove to be the correct answer. Op- on the deposit with the Government - of gold agdinst notes
tapid iscr - aref ttl;e dangers incident to banking, where a  circylated in excess of the present circulationligftits. From
thrifty or ::::’ ro ltepfos“s‘ G':‘hﬂ’ from the ;:les of the (he outset we have opposed the emergency ¢ire i

ot ot Trom Covernment or sther borowings | wiricms f the Bank A s e poisoss off B
pansion of loans essential to th'e payrnk-nt of bank dividends. Chike. SRRSO, Wh;‘:h hha ” nqtuy - th(f)ught o e :oblc t;‘)“ _;y

Gugers, pointed out' by thessists, arb emphasised in 5 per cent. interest for the privilege of note circulation. Eight
the practice of banking, not only in the experience of indi- | yusss age W SURERS- B e pol e 3 ‘
vidual 2 » . - pe A " mitting increased circulation against deposits of |

banks, but in the banking experience of countries as ' : ‘i : o
well. F " | the Government. A provision of that kind w

. From them the Australian crash resulted. They had | _ d . § 2t . ﬁdiﬁ
much to do with the destruction of the Sovereign Bank, an wards an increase of Specie ih IR OPWUEY REIRE
instituti - . ; : + AN | he basis of operations by conservative institutions.

litution that developed its branch system and its deposit . . . o

ot with- a s hitherso waparalicled in Camada | emergency circulation has been but little used: b? ny of the
of mpeed paralleled in Canada. .. and in the future it is more likely to l;; Qﬁ?ilcd of by

The pressure of rapidly . TR _ y....| the needy, to whom rate of interest is a seco 'congidet--
e ! oy freving e 2 4| s o Sl fwndain o segf Qfplain b

Petition inevitably results in & growing  disregard of | CORSCIVAIVE BN A0 g g

. g g Encouragement of ._"". 4 o 4 i
The reserve fund has reached 183 1-3 pér 3 ént.ﬂ)f the

und credit requirements, and greater concess.ons are ac- e
customers with a view to inducing them to increase : o 7 }
el capital, and with the present outlook should ss«ﬁn"_ reach :

their borrowings
3 gs. It does not need the eyve of the expert to . e & . i o !
perceive the danger in such conditions. If the ulriginnl per cent. While it is desirable that the pmvﬂ!p@ f the néw

i

{
!

management of the Sovereign Bank had not made the fatal Bank Act should not render it impracticable to ¢ pbn and in-
.Nllndere that crippled and finally wrecked the institution crease in strength by additions to the [eservé ingl, we fear -
I all probability its totals would not be approaching the that the Act may be %0 framed that ne encoutfig@ment will be
sixty-million mark. Such a mushroom growth could not | Kiven to reserve strength. . If these apprehengiofis dre corrgct

| and the rate of profit continues as favorable as W& anticipate,
usiness pathered so hastily must of necessity be honey- the subject. of _increased distribution of pgo its, heither ,};y
Z‘fm‘”d by weak and inflated credits, needing only the touch | stock dividends or by higher cash dividends,’w] 1 ﬁ"“d to be
iu :dverfn_v times. te reveal its true quality. To all who are “““{dc'fd- 5 . e i} ?,: sl
2 m]:t:snmr? to judge, such a condition would mean menace : ‘ The divergence of opinion with the xﬂ'\rralf.mpa gers of.!&e
oy amv danger threatening the financial situation, calling ‘{'h"f ( 3“““3“.53““5 on the subject of the exteghal examina-
Cllltioe exercise bf extreme care and the use of every pre-| tion of banks is regrettable. But holding th ws that} 1
B to guard against its appalling possibilities. Those have held for many years, and knowing that nkers bf
, £ 8 i3

9 = ‘
T ; |

Iy : ’ .
ompact its elements into a firm and °time-defying fibre.;
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the world, outside of Caﬂada, hold similar views and that all
English-speakipg countries have the protection urged, I

servative figures of your property. What is of -
portance to success than all else, the bank has a staff d

deemed it a dfity to the bank, as well as to the public, to | officers unequalled by any of whom I have any knowledge,
make the subject of external examination of banks # live | Noted for Men Bank Has Produced.

issue in Canada before the revision of the Bank Act is under- I

No words of praise are too strong to apply to such a body of

taken in Parliagnent. In this I am gratified to have the hearty ! men. This thoroughly organized force of selected officers

support of my! fellow-ditectors, and to all appearances the
almost unanimjous apprdval of the shareholders, many of
whom have expressed strong views in its favor. To set at
rest all questiops as to the views of investors in bank shares
on this subject{we have polled the shareholders of this bank.
The owners of (19,433 shares have responded, and from these
responses 18,846 have béen listed as favorable. ~Of the 567
opposing shares 445 are directly connected with other banks.
Only 1) Per Cent. Opposed. -

We are confident that a full vote would indicate unanimity of
unbiased opinigpns in favor of external supervision. Of the
staff of the bank only 134 per cent. are opposed. The public
have taken mofe interest than we hoped for at a time when
topics of the greatest national import were absorbing atten-
tion. This infzr!st is evidenced in many ways that indicate
that -public opigion is dedidedly and strongly in favor of pro-
tecting the banks from internal malfeasance. The case for
external examigation is s¢ strong that the voice of the peopleﬁ
could not have been expected to fail to favor conservative
methods for the banks, dptly referred to by one shareholder
as ““the red corpuscles of ithe country.” My views in pamph-
let form have Been so widely circulated among shareholders
and the public generally, and they have been followed by so
much-~tontrovetsy in the press, that it is-unnecessary to en-
large upon thq subject at this meeting. Indeed, it would
seem that in sq far as public opinion goes all the necessary
work has been pccomplished. We have dealt with the subject |
mainly from the standpoints of the. shareholder and the
public, without|paying much attention to the special position
of the savings fepositors; who are the backbone of the coun-
try, and whose influence would be all-powerful in its councils.
In the early days of banking absolute secrecy was the rule,
and in some qparters there still exists admiration for these
old-time melbogs. The banks of Scotland did business for
150 years befqre statements were .issued. The Bank of
Amsterdam exjcted the most solemn oaths of secrecy from
its employees and issued no statements. When trouble be-
gan, the treasyre of rfiné hundred millions of florins which
the bank was popularly supposed to have had was shown to
be a myth. For half a century greater publicity has been the
tendency in bagking ; now, even the Governor of the Bank of
England does got hesitate to at times make clear statements
in regard to thg bank’s invesiments, or to inform the public
of the conditionj of bank premises and other holdings.
Business Anticipated. _

So far as lhuman judgment goes, there would appear
good reason tojexpect active and profitable business for two
or three years, possibly longer. Few, if any, countries have
ever shown the|credit expansion that Canada is now experi-
encmg, and this makes for at least temporary prosperity.
The term of ugusual prosperity, and the permanence of the
good results, will depend on the prudence with which the
financial machipnery of the country is operated. There is a
law in finance that is almost as sure in its workings as the
natural law of gravitation; that is, expansion is followed by
crisis. This shpuld not Be forgotten; it should be taken ac-
count of now hefore we get too far with the superstructure
of this term of expansion, the base of which is already laid.
Canadian loans of all sarts are being negotiated in Great
Britain at the rate of $150,000,000 to $175,000,000 annually.
In the last two years these loans have equalled about $350 for
every man, womjan, and child in this country. Of course a
great expansion|of hank and other credits nfust follow these
borrowings, which in magnitude seemingly indicate that
Canada is discoynting thé future with great freedom. ’

From these|remarks lyou will gather that I look quite
optimistically o) the near future. I am of the opinion that
the most permagent and beneficial results will follow care in
the extension bank tredits. Before closing the long
chapter in my life which has been interwoven with the Bank
of Nova Scotia, [ffor | now announce my retirement, perhaps
I should say a ftw words as to my stewardship. [ joined the
bank in 1882, apd from 1882 was more or 1ess in touch with

. In 1897 1 succeeded to the general man-
Thebank had been making good progress for
In 1807 there were at least four banks whose'
shares ‘'were qudted hig than ours. The bank of Nova
Scotia has advarjced ovér'880 per share, and occupies the!top
of the list. Thef other bank shares referred to have declined
in the meantime{ The dividend has increased from 8 té 12
per cent. : the r*nital from 81,500,000 to $3.000,000: the re-
serve fund from (81,500,000 to 85,500.000. Material progress
has been rapid apd substantial, as will appear by reference to
the charts we ard accutomed to furnish you. Our figures are

agement.

the greatest assurance of continued prosperity. The Bank js
noted for the men it has produced; I believe you may

who graduate therefrom. By that important test; by the test
of earning power; by the test of convertibility; by the test
of strength; by any test implying solidity, strength or ma- .
terial progress, the Bank of Nova Scotia occupies a g
by itself at the highest point of the roll of honor.
the credit for these favorable conditions is due to the
foundation laid by my predecessor. The highest i
can be accorded to the work that has followed is to
is in keeping with that foundation. The greatest
institution is that it will go on with the idea of s
ating its policy. I have the utmost confidence t
be the bank’s course. If there were any doubts
ject 1 could not now lay down the work that has
my life-work; a work of so much importance that
regarded the greatest temptations to abandon it fi
fields.” 5

Perhaps you are mentally inquiring why this change
The plain, simple truth is always best. I have con : g
retirement for some time, and at this visit I have urged the
request so strongly that the board have acceded to my desires
in the matter. There are absolutely no differences with the
board, I count each member a warm personal friend, and am
sure these friendships will always endure. But I am no
satisfied with the banking conditions in Canada, and I am
apprehensive of the results that will follow the period of
inflation of bank credit on which Canada has just
To Improve Banking

For more than 10 years I have striven to improve
conditions, and while-my agitation on the subject of cash
serves resulted in remedying a dangerous condition, one that
otherwise would have been disastrous in 1907, there is much
yet to be accomplished. I was content to await the Bank Act
revision of 1900 to that of 1910, and to strive in the mean-
time. A well-informed banker has announced in words that

885
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cannot be mistaken, in regard to his authority to speak for.

the Government, that there is not likely to be any important
thange in the Bank Act. The next revision is beyond my
horizon line. All the members of the Canadian Bankers’
Association are opposed to changes that I have urged with
the object of doing away with secretive mana
they suggest no other remedy for the demonstrated
of our system. There are many in-that Association for "
I entertain high regard and with whom I fegret to differ off
points essential to the financial safety of the country: to
differ so sharply that ordinary regard for the will of the ma-
jority fails to influence me. The percentage of shareholders
in favor of supervision which I quoted may in all fairness be
assumed to represent the attitude of shareholders of all
banks. The public are strongly in favor of external super-
visien. But the general managers and directors of banks
stand in the way. I have earnestly and consistently
to do my duty in the interests of Canadian finances. Eventu
ally the more important changes advocated will come. Se-
cretive management must end. But I have not the patience
to await these changes nor the disposition to quietly tolerate
banking practice that has produced so much loss and
looms a dark cloud on an otherwise fair outlook. Therefore,
[ have asked the privilege of retirement. The future of the
bank will remain a subject of great interest to me.
—————————

CANADA'S CRAIN YIELD.

The area of land under cultivation in Canada during
1000 was 30,065,556 acres, with a total yield valued at $532,
992,100 as compared with $432,534,000 from 27,505,663 acres
last: year. Wheat, oats and barley for the year 19000
sented 18,917,000 acres, valued at '180.“4.000-'“‘“
16,297,100 acres, valued at $200.070,000 the previous year.
The increase in hay and clover from the 1908 figures was
about $11,000,000, but the area showed a decrease of about
600 acres from the 1908 figures. The value of all field crops
in Prince Edward Island for 190 was $9,213,000, and
1008, $9,408,000: in Nova Scotia 1909, $22,319,300, in ¥
820,084,000; in New Brunswick in 1909, $18,150,000, in 1
818,042,000; in Quebec in 1909, 890,071,000, in 1008, $80,
896,000; in Ontario in 1900, $200,308,000 in 1908, $185,
308,000; 'in Manitoba in 19009, $74,420,500, in 1008, ;
660,000; in Saskatchewan in 1900, $97,677,500, in 1008, 837
614,000, and in Alberta in 1909, $20,741,000, and in 1
$14,522,000. As will be seen from these figures there was an
increase in value of field crops over 1008 in all the Pro-

generally regarded as cohservative figures They are con-

i
]

vinces, particularly Saskatchewan, where the increase was
abopt 160 per cent.
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JANUARY MUNICIPAL BOND SALES.

“Large Decrease in Sales—Alberta Made Big Issues—
Five Provinces Were in the Market.

The municipal bond sales in Canada during January as

compiled by the Monetary Times were $881,838 as compared

with $2,540,862 for the corresponding period of last year
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n largely OIS i ossivinTbe duibscwsisonsiesenps 184,747
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m’ Small school districts 2,800 5% 1920 ..
Bnku-i’ $207,600
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and 3_01'(!: Vancouver .... $128,000 5 * 1950
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Eventu- Port Dover .......... 11,000 5 1925
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);,, ‘::' JANUARY DIVIDEND CHANCES
L 185, , opil
“8‘“6: The following dividend changes were announced or pay-
S, $370 ments were actually made during January:—
in 1
» was 89 Bank of Commerce tun;r_’m. pmovgdlv.
the Pro- Toln Cite o OGO < cxncidnrosfpnns A 9%
as Y. COMMON ....0ovvnvnunnnn. 5% 6%
ase W Kerr Lake Mini
7, meirlleig ol ining Co. (quarter). . 50 cents. 75 cents
ntral Canada Leoan & Savings Co. 8% 8 4+ 2

" seventy-five thousand, two hundred and jo

Howard, Sask.—Mountjoy block ....... L. & .
'Windsor, N.8S.—Dry goods store .........:. g

g

JANUARY FIRE LOS 1
Were Below Last Year's Average—L ; ‘
Almost One Million—Fatalities are
Two Fires Account for Ten LLiy

"

The Monetary Times’ estimate of Cin

by Big Fires |

a'§ fire losses | -
$ |

for the month of January is one million/ to #undred and |

-5ik dollars; a

decrease from the same month last year when!the figurés |

$1,575,461.
The total number of fires exceeding

three, representing a loss of $944,100.
The largest of these was $100,000 at IJitt

and and $100,000 at Elk Lake, Ont.
The following is an estimate of the Janu
Fires exceeding $10,000 ........... oo B
Small B0k ... iiniaias camians . ohd
Fifteen per cent. for unreported fires...,

were $1,500,000. The average monthly té h-, of ro0p was |
. . 1

Total ...." ......

ary, was thirty-three, and are as follows: ;
The following are the dctails/:— '
Emerson, Man.—Storage elevator .....{.

Parry Sound, Ont.—Men’s furnishings
Bass River, N.8.—Factory and wareroo

Caribou, B.C.—Hapel, railway depot, store ....::..
St. Hyacinthe, Que.—Three stores and newspaper

AT R YR Oy W Y T 8
Niagara Falls, Ont.—Quantity of wheat and flotir. .
Minitonas, “bg. -8

Man.—General store ........... ...
Montreal, Que.—Ten residences .
5 “ —Flint glass factory
“° ‘“ —Safe clothing store

w “ —Eight residences
Winnipeg, Man.—‘‘ Tribune "’ block

“ —Voice Pub. Co. and Kodak C

* “ ~~Teat SattORy: ..orivevase .
Essex, - Ont.—Four stores ...... PR s B TR
Little Current, Ont.—Potter building ....... - B
Sturgeon Falls, Ont.—Hotel and block........0...
Toronto, Ont.—Boston shoe store ........ 1 R
North Bay, Ont.—Nine stores ."...........0¢..50.
Bradwardine, Man.—Windsor Hotel ...... 4
Deloraine, Man.—Implement warehouse ...,
St. John, N.B.—Brick block ............... b
Elk Lake, Ont.—Business section ....... g%

i

Fouer

Montreal, Que.—Foundry and factory .....,..:...
MHalifax, N.8.—Music, hat and dry goods stored....
Clibert Plaing, Mar.—Mill and elevator .......
Victoria, B.C.—Business block ..........
Spruce Brook, Newfoundland.—‘ Log Cabin '
8t. John, N.B.—Woodworking” factory ......
lmtﬂ.‘.—l’rinting factory, etc. ... .
Montreal,” Que.—Film warchouse ........0..

What Were Destroyed. L

16,008 was
i 4]

| |

&hm)w i

i

¢ Current, Ontl, |
£ 1 | r ]

The number of large fires of Slo,ooo" am.‘ 0;‘1' for Janu- f y

24,000 |
15,825 |
10,500 |
18,000 | .
30,000 |
20,000 |
10,000 |
11,000 |

| 50,000 |

15,000 |
20,000 |

100,000 | o
75,000 |
16,500 | -

21,100 |
12,000 |
10,000 |
15;000 |
100,000 |
50,000 |
15,000 |
30,000 |
28,500 |
IO,(X!)E
40,000 |
35,000
. 25,000

“)-‘4- 1001

} 3 |

The structures damaged and destroyed by fife included!

5o dwellings, 51 stores, 13 hotels, y factofies;: g blocks, 6|
warehouses, 5 barns and stables, 4 elevators,: 4 banks, 3!
offices, 2 schools, 2 mills, 2 churches, 2 pool footas, a station,|

depot, theatre, hospital and a quantity of (l‘aiui and flour:

Causes of Fire. .

|

Of the presumed causes to which firés are attributed,
defective stores and furnaces were respongible for 15, over-|
heated stoves 12, defective chimneys and flues. 6, defective -
wiring s, incendiaries 4, upsetting lamp 3, spatks from fur-|
nace 3, while the following were each responsible for one
fire: Burning paper, rubbish behind stove, ‘playing with
matches, spontaneous combustion,- drying powder in° oven,

stove explosion and burned out fuse. :
Loss of Life in Fires, ' -

The month of January did not show any appreciable

1

decline as.regards the loss of life in fires, the total number

to perish being twenty-seven, as compared wlﬁx 16 for the

- i
&
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corresponding § driod last! year. One of the most disastrous
fires of the monfh occurfed at Saskatoon, Sask., where six
persons were bufned lo death while a boarding house hre
at Fort William, fOnt., was responsible for, four deaths. The

" number of place§ burned|in which loss of life o curred was

17, as against 2§ in Dec¢mber and 6 for the corresponding
period last year. |

Kennetcook Corper, N.§i 1 Smoking in barn
Shawinigan Falls, Que.] . 3 Purning house
Westmount, Que. b Do.

Dalmeny, Ont b

Fort Wilham, (
Toronto, Ont.
Saskatoon, Saskj
Windsor, Ont
Lyn, Ont.
Montreal, Que.
Moose Jaw, Sa
Farnham, Que.
Hamilton, Ont.
Galt, Ont
Kingstof, Ont
Amherst, N.S.
Regina, Sask

; Do.

t Do.
Lighting stove
Burning house
Burning out chimney
Burning house
Cleaning stove
Burning house
Sitting near stove
Set clothes on firé
Gas explosion
Playing with matches

1. Burning factory
Sitting near stove

S

gy
. -

Incendiary Fires. t )
* "It is Supposed that incendiaries caused the fire in the
co-operative storg at-kesqie, B.C

An (-xamm.:gjn of Dartmouth, N.S., Town Hall after a
recent fire, rcw-ﬂn-d a _quantity of rubbish on floor of room
in which fire stajted. the second suspicious fire 1n
Dartmouth withig thirty days.

Isadore Nik a Belgian, was recently arrested on a
charge nf‘mrcndﬁnsm at Morden, Man. Fire Commissioner
Lindback is of th opinion that Nikel is the perpetrator of the
many fires whichloccurred in Portage la Prairie a few months
ago. . i ’

A reward of {$500 was offered by the Underwriters As
sociation for infofmation as to the cause of the recent fire in
Guelph, Ont. 1 :

The fourteen] year old daughter of Mr. Orange Bartlett,
near Portage la “’ralrw. Man., was arrested on a charge of
arson

o 28 R B sy
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JANUARY OAPADIAN FLOTATIONS IN LONDON

With a recorgl of .about $200,000,000 borrowed in Eng-
land in the shapd of public flotations last year, the Domin-
ion has commenged the new vear in a thorough fashion.
Despite the advefse market sentiment. due to the overseas
general elections] Canada has met with satisfactcry success
in the offerings il made 'in London last month.

The fnllnwmk.qrc fletails of the chief Canadian flota-
tions, or those ig which Canada is interested, during Jan-
uary :— i

British C Fruitiands.—An issue of £174,600.

Province m—t:,u..,um 4 per cent. debentures
due n 1047. o . *

Canada c“‘ Company, Limited.— /205,500 6 per cent
first mortgage 2¢-vear sinking fund gold bopds, being part
of the 85,000,000 already i1ssued. Issued at par.

Crand T Pacific Rallway Company.—/1.000,000 4
per cent. debentufe steck (ranking pari passu with £3,000,000
of such stock alrdady issued). subject to redemption at Li0§
per cent. by the ¢ompany at any time after March 1st, 1936,
on gwving one _\'(r‘ﬁr'\ notice. Issue price 92'5.

City of Calgary.— (325,400 sterling 4': per cent. deben-
tures of Li1oo ea¢h du¢ 1930 to 1940. Issue price 103%
The debentures will mature as to £134.300 general deben-
tures on January |st, 1940, and as to £184.100 local improve
ment debentures ¢gn January 1st, 1930. ®s

Ocean Falls Company, Limited.— -co.000 6 per cent
first mortgage sterling ‘bonds, part of a total authorized
ssue 1n sterling jor Canadian currency not to exceed $:2.-
00,000 (say £419,000).. The bonds are to be redeemed on
yr before matumity at the price of 102 per cent. by 17 annual
drawing$, commefcing -1913. Issue price 97

Creat Nort ..”" Company, U.8.A. — Issue of

2,000,000 St. Paul, Minneapolis and Manitoba Pacific ex-

tension 4 per cenf. sterling first mortgage bonds, due July
tst, 1940. This §ssue iwhich forms part of an authorized
ssue of £6 000.00p stering of which £4.000,000 15 already: in
the hands of the {publi¢, closes the mortgage
‘o8 per cent. 1

D.ﬂm “ c.“-~'l*~lln ot 1'4,'...._, "',
stock. redeemablg at par in London Tulv 1st. 1950, with op-
tion to the governgment fo redeem at nar on or after July 1st,
1030, on ¢iving six momnths’ notice. Issue price 9. Holders
of 43,646,527 outgtainding § per cent. 19101035 bends. and
tock In respect fto which the . zovernmeny wave notice of
redemptian on. Jgly ist. 1910, were exchangeable for an

nvalent amounf on//the new stock on certain terms

i

Issue price

per cent

3
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JANUARY'S ANNUAL MEETINCS

The following were among the companies and institg
tions which held their annual meetings in Canada h‘
January :-

Bank of Commerce, Imperial Life Insurance
Bank of Toronto, Niagara Navigation Company, Canadiag

Cordage and Manufacturing Company, Canada Permanent

Mortgage, Equity Life Assurance Company, Imperial Crown
Mines, Lopdcn & Port Stanley Railway, Bank of New Bruns-
wick. Ontario Power Company, Calumet Cobalt Mining
Coleman Development, Pan-Silver Mining Company, Farmers
Bank, United Empire Bank, Royal Bank, Guarantee Co, of
North America, Capital Loan Company. Nova Scotia Silver
Cobalt. Hamilton, Grimsby & Beamsville Electric Rﬂ'.,
Metropolitan Bank. Traders Bank, Bank of Nowva i
Dominion Bank, Provincial Bank, Nepigon Mining
Company, E. W. Gillett Company,  North American .

Company, Northern Navigation, Confederation Life Assur-

ance Company.

L~

S e ;
JANUARY'S COBALT ORE SHIPMENTS

The follcwing are the ore shipments from Cobalt during
the month of . January : — 3 .

Mine : Tons
Buffalo 56.
City of Cobalt 32,
Cobalt Central 106.6
Colonial 31.8
Coniagas 50.7
Crown Reserve 184.3
Drummond 332.1
Kerr Lake
King Edward
La Rose
McKinley-Darragh
Nipissing
O’Brien R
Right of Way
Temiskaming ~
Trethewey

JANUARY INVESTMENT OFFERINCS

The following are some of the stock and bond offerings
made in Canada during January:—

Sterfing Coal Company, Limited.—Authorized capitali-
zation, $2,500,000 bonds and $3,500,000 stock; issued, $i;
750,000 honds and 82,500,000 stock:; leaving in treasury
$750,000 bonds, $1,000,000 stock. The offering of $1,750¢
ooo 6 per cent. first mortgage sinking fund bonds was sup
plemented with a 50 per cent. bonus in stock.

John Macintosh’s Toffee, Limited.—Capitalization $100,
000, made up of $50,000 7 per cent. cumulative preference
shares and $50,000 comman shares fully paid and momas-
sessable. Offering of $50,000 7' per cent. cumulative pre-
ference shares. Issued at par.

Western Electric Company.—Authorized capital, $15-
000,000; unissued in treasury, $3,750,000; pledged as
lateral, securing $5,000,000 2-year 4% per cent. notes
January 1st, 1912, $6,250,000. . Offering, $5,000,000 first
mortgage 5 per cent. gold bonds.  Price g9 and interest.

Western Bag, Envelopé and Box Board
pany, Limited.—Capitalization $250,000, divided into 225,000
shares 8 per cent. cumulative preference stock $1 per share;
25,000 shares ordinary stock $1 per share. Offering 100,000

8 per cent. preference shares in blocks of 100 shares at $1

per share. ;
e

JANUARY NEW LISTINCS
'

) Traders Bank stock was-called on the Mon!rcali.sh)tt
Exchange. There were no transactions but 144 was bid.
——————

BRITISH COLUMBIA PACKERS ASSOCIATION. .

The balance. sheet of the British Columbia Packers As-
sociation shows that after allowing for depreciation, the pf
for the year 1909 amounts to $351,123 added to which 1s &
balance of $341,534, thus making a total of $692,657.
buildings, goodwill, etc., of thé company represent

i

'<.

82,443,502 of the assets while the salmon on hand and Cﬂ“

sivned is valued at $325075, these. with other items
smaller amounts bring the total assets up to $5,516,827,
against which there is. a total of $2.781,400 for shares,
item being composed of 81,511,400 for ordinary shares
81,270,000 for preferred. The insurance reserve now $§

at %17.760 and the reserve for accounts paQ‘ablc. etc., ‘lvf’”'

The Monetary Times has omitted all cent# from the various

amounts quoted.
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Annual Reports and Statements

e————

CANADA PERMANENT MORTGAGE

CORPORATION.

ANNUAL MEETINC.

The annual meeting of shareholders of the Canada Per- |
manent Mortgage Corporation, was held at the head office of |
the Corporation, Toronto Street, Toronto, on Monday, the
31st January, at twelve 'clock noon.

The president, Mr. W. H. Beatty, occupied the chanr The
secretary, Mr. George H. Smith; was appointed secretary of
the meeting, and read the report of the directors for 1909, and
the general statement of assets and liabilities, which are as

follpws : —
DIRECTORS’' REPORT.

The directors have pleasure in presenting to the share-
holders the annual statement of the business of the Corpora-
tion for the year 1909, duly certified by the auditors.

The net profits for the year, after deducting interest on
borrowed capital, expenses of management, and all charges
and losses, amounted to $695,422.50. This sum, with the un-
appmpnatcd profits as at December 3i1st, 1908, $90,578.66,
amounted to $786,001.16,-which amount has been appropriated
as follows : —

Four quarterly dividends of two'per cent. each on

the capnal T S L SRR L AN $480,000 60
Transferred to reserve fund ................... 250,000 00

Balance carried forward at credit of profit and

T PP £ S0 N Rl e e S e T 56,001 16
oo SR ¥
All which is respectfully submitted.
W. H. BEATTY,

' President.
Toronto, January 19th, 1910. 1

CENERAL STATEMENT.
Liabilities,
Liabilities to the Public:—
Deposits and Accrued Interest. $ 5,233,083 47
Debentuses—Sterling—and Ac-
crued Interest (£2,009,290
os.30d.) _~<.........du..... 10,216,544 87
Debentures—Currency—and Ac- :
crued Interest ...........
Debenture Stock and Accrued
Interest (£87,850, 19s. 10d.) 427,541 49
Sundry Accounts ............. 0,634 50

3,000,840 54

— $18,056,644 06

Liabilities to Shareholders :—
Capital Stock ................ $ 6,000,000 00
Reserve Fund 3,250,000 00

Dividends unclaimed ......... 63 9o
Dividend payable 3rd January,
1910 ... 120,000 00
Balance ~carried forward at
credit of Profit and Loss. .. 56,001 10
—_— “‘ 9,420,065 06
$28,382,710 02
Assets,

Mortgages on Real Estate

certify the accompanying statement is a true exhibit of the
Corporation’s—affairs as sho\m by the books as at 3|st De-
cember, 1909.

A. E. OSLER, A.CA,, -
HENRY BARBER, F.S.A.A. (Eng.).
: Auditors.
Toronto, January 18th; 1g910. e R

The adoption of the directors’ re pnn was moved by the
president, who said :—

Ladnes and Gentlemen,—In moving the ;dopuon of the
directors’ report to the shareholders for the yetr 1900, I think
I am safe in saying that no lengthened remarks from me are
required, and that a simple recital of the facts is all that is
necessary to commend the statement that has Ht:el submitted.

You will observe that, in addition to mcghsmg the
dividend during the past year from 7 per cent. to 8 per cent.,
as was foreshadowed a year ago, we have added to our Rcst 5
the substantial sum of $250,000, leaving Uniﬁpropnated o
profits to the amount of $56,001.16. Our Resetve Fund is now
$3,250,000, being 54 per cent. of our capital.’

Not withstanding this large and ;rrachullir growing Rest,
our borrowing power by debentures and deposits remains ‘un-
altered, thus furnishing an ever increasing scdnty for British
.and Canadlan investors who entrust their funds:to the Cor-.
poration. We have not yet, however, reached ‘lﬁnit we are
legally authorized to receive.

There has been received from mortgag Qn% during
the past year, $5,061,322.69 ; our deposits and debéntures have |
increased by S:.m;,&s 04 ; the cash on hand at the beginning -+
of the year amounted to $1,284,446.87, makm‘ a utal of $8,-
139,585.50, all of which—except $1,164,344.7 (he ount we,
had on hand at the close of the year—has n_ fe-invested.
We have apphcauons for new loans to the ‘im it of $040,-
356 accepted, and in the solicitors’ Hands, sbw that the
demand for money continues to be maintained. THhe prospect

. 825,003,045 o1

is that the rapid development of the “eﬂcm Pravinces will
abserb all the money that will be available,. aftpf providing
for the considerable demand from Ontario, Qﬁerc,' as well as
{ at all our other branches, our mortgage m'veﬂmgﬁts have in-
crcascd substantially. il

There is, therefore, every reason to bclibv: that we mav 1
look forward to a penod of satisfactory n‘Qspe ty. Your
directors, have, however, exercised great care iin th
of new business all of which has been obta
tory rates of interest. The usual thoroug
the Corporation’s existing securities has
can confidently say that the condition of thp martgage ac-
‘counts is most satisfactory. The total propemcs hand for
sale amount to the small sum of $8,110.90. i
1 During the past year we have been obli} ed 10 increase
the size of our office building in Regina, lﬁ I?ve nearly
completed our new building - in Winnipeg, th of which
skould furnish ample accommodation for: man years to -
come. We have purchased a lot in a pmmnhem sition in
Edmonton and also one in Vancouver, u whigh we pur-
pose erecting premises for the occupation: bf o staffs in
those cities.

During the year, there have been three r&u;{n}tumx from
the board of directors appointed by you at the last annual
meeting, two of whom, Messrs. Geo. F. Gault and R. T.
Riley, were residents of the city of Winnipeg, amg very pro-
minent citizens there. We regret their w:thdsavu which was
occasioned for business reasons of their own, tl‘.at ‘we can
readily appreciate. The third resignation i§ that of Mr. R.
K. Burgess, occasioned, we aré sorry to reppri, d:mugh ©on-
tinued ill-health.. Mr. Burgess has been a ;:z;rr’:iwnt director
of this-Corporation since” amalgamation, a

Advances o wis for many
\Iun:f;al F)(}:::?‘:r:?d }:(t,on:;‘ andmh(r S( ! “30 358 7 ,\cars prior thereto on the board of the C lnadlq Permanent
curities  L............... o . 613,757 44 1,l oan & Savings Company. His sound and shrewd advice will
Office Premises (Toronto \\'ir{I)II;(;l‘!. "Van- - | be greatly missed by-his fellow directors and by the manage-
couver, Saint John, F.dmnnmn wail B ‘ ,m« nt. We regret his withdrawal from 'the hoard. The
gmn ................. e $61,304 12 | YACaNCies thus created were filled by the appoifitment of the

$28,382,710 02

R. S. HUDSON,

JOHN MASSEX,

Joint General Managers

We be
counts,

ada Permanent Mortgage Corporation for the year 19og. We

1,104,344 73 |

to report that we have made an audit of the ac-
1“'1 examined the vouchers and securities of the Can-

| following gentlemen :—Mr. John Campbell; S.8.C, of Edin-
| burgh, senior member of the firm of Mylne & Campbell, W.S.,

| for many vears the financial agents of thé Canada Perman
| ent Loan. & Savings Company and our - Clorpdrationy thin
| whom few men in Scotland are held in highet esteem for
sound judgment in financial matters; L1:Coli Albert E.
Gooderham, whose name and business ahllﬂ* ar¢ well known
to everyone, and whe is the second son of glir lite president,
| Mr. George Gooderham ; also Mr. John H. G Hagarty, a pro-
minent business man of this city, and son of the late Chief
Jusnce Hagarty, a family'name which, ha'--lnnn been held in -

-
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These gentlemen are

- high respect thrdughout this country. -
a

all very considerable shareholders in the Corporation,
will be valuable pdditions to the board.

Without further comment, I beg to move, seconded by the
first vice-presidept, that the report of the directors be receiv-
éd and adopted, and together with the general statement be
printed and a cdpy be sent to each sharehqldcr.

The presidest’s motion for the adoption.of the report was
seconded by Mri W. G. Gooderham, the first vice-president,
and was unanimpusly carried. .

The electicﬁof iréctors was then held, and rcsultgd in
the unanimous pe-election of Messrs. W. H. Beatty, W. G.
Gooderham, W. . Matthews, J. Herbert Mason, George W.
Monk, S. Nordh¢imer, Frederick Wyld, Albert E. Gooderham,
J. H. G. Hagarty, and John Campbell.

The board met after the adjournment of the annual meet-
ing, when the f¢llowing officers were re-elected :—President,
Mr. W. H. Beafty; first vice-president, Mr. W. G. Gooder-
ham ; second vice-president, Mr.-W. D. Matthews.

BRITISH MORTGAGE LOAN CO.

ANNUAL CENERAL MEETING

Record of a © Year's Business—Iincreases all Along the
Line of D Debentures and Assets—A Larger
Divis of the Profits. and Still $10,000
‘mmmmr-‘

The sharehglders of this company assembled in annual !

meeting under |very favorable circumstances on Thursday
last, January 27th. There were present: Messrs. John Mc-
Millan, preﬁidé’!‘; John Brown. vice-president: Thomas Bal-
lantyne, G. G. McPherson. K.C.. William Maynard, man-
ager Bank of rce; J. W. Scott, Listowel; Rev. John
Kay, Hon. Nelgon Monteith, C.' C. Abbott, manager Bank
of Montreal; J.| A. Davidscn. B.A.. H. M. Johnson, James
Trow, R. C. Tye, Robert Morton. Hamilton; Theodore Par-
ker, William Spence, James Crerar. Duncan Forbes, A. T.

, Tavistock, John McIntyre, W. Buckingham and F.
Baickingham. Nearly 100 shareholders were represented by
proxies. i

The president, Mr, McMillan, was elected chairman, and
the manager, Mr. W. Buckingham, secretary of the meeting.

The following gratifying report of the directors was
read: /

Thirty-first Ansual Report of the British Mortgage Loan
i tnmvmim

Nineteen hpindred: and nine was a good year for this
company. We were blessed by it with a generous share of
the general expansion and prosperity of the country. It ad-
ded $82,735 to the deposits, a little in excess of 16 per cent.
and $38,634 to the debentures, over 21 per cent. It closed
with total assels above the million and a half mark—8$1,-
500,727, against $1;367,574, at the end of 1908, a gain of
$133,153. The municipal and provincial taxes were precisely
the same, $514.80. Office and all other expenses did not
show a greater claim on the increased business than 87,
the expense adcount having been in 1909 $6,121, against
$6,114 in 1908.; The ratés of interest earned on the money
invested were ‘otahl_v better, but to obtain these rates com-
missions on logns wete more than doubled—8$2,756 in 1900,
against $1,335' in 1908. The cost of inspection of lands,
which is coupled with the commissions, stood at about the
former figure.
$447,110, on the substribed capital of $450,000.

In spite of the handicap of doubling the commissions
on loans, the | larger volume of deposits and debenture
moneys, combined with economy in the expense account,
and again the ¢ntire absence of losses, together with a trifle
of assistance i the way of borrowing the sum of $453 from
the revenue acgount (which stood at $7,190 in 1908 and at
$6,732 in 1900} the management was placed in a favorable
position, for itiwas enabled therebv to stjll keep up the old-
fashioned plan pf adding another $10.000 to the reserve fund.
This fund now stands at $220,008, which is in itself only
85,000 short of 50 pdr cent. or the subscribed capitdl, and

with the revenge balahce of $6,737 (which is really part and
parcel of the same fund) and with abdut one half the real
value which w@ contidue to place upon the company’s build
ing, the reserve fund s in excess of the fifty per cent. on cap-

ital. We had got sp fauch into the habit. through the vearly
practice, qf au!{mrntim{ the reserve bv ‘another $10.000 that
the movement fin thi§ direction became automatic

of fact, it wnr‘t.'d that wav of its own accord. This is our
thirteenth con§ecutivé vear of pleasure in adding $10,000
o the reserve ifund. |In 1806 the reserve was $90.000. and
n 1900 it reached $220,000, an increase during the last thir-
teen years of §130,006. The shareholders will no doubt feel

in pnint
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Stack payments continued as they were—

Volume “
:'::'

gratified at this evidence of prosperity, especially when they
recall to mind that they have been sharers of late in a mope
liberal distribution of the earnings, to the extent of one
cent. additional dividend on their stock, or $4,471.

And so the good work goes on. After the dividends
were paid on January 3rd, mortgages at the better
were already in the hands of the solicitors for the rest
the money in bank, and it is well also to know that a¢1
earnings on mortgage loans effected in 1909 will prevail
the whole of 1910, in contrast with the operations of this -
class of money for the previous broken periods.

Although 1909 was a good year, we are not without hope
that 1910 may be better, for it has started out well with still
larger deposits and more custcmers. The deposits now ex-
ceed $600,000. There is also more debenture money.

JOHN McMILLAN, President.

Stratford, January 27th, 1910.

The president moved that the report and statement be-
adopted, remarking that there did mot seem to be occasion
to say a single word. Progress and safety were seen all
along the line, with a large amount of profit as the result
He did not see why the company should not continue on its
successful course, for its customers had the best security
that could possibly be offered, with never a loss and many a
hundred thousand dollars in paid up stock and surplus funds
for their protection. The loaning committee were very con-
servative. If they were not unanimous, along with the manager
the application was rejected, and the officers of the company
were vigilant in seeing that the payments were subsequently
kept up.

The vice-president, who seconded: the resolution, ﬂ“
that not only had the deposits and debenture moneys very
considerably increased, but fortunately the demand for the
funds on mortgages had kept up at higher rates, and the
capital had been kept well employed. These causes,
their remarkable good fortune for so many years in
the company free from bad debts of any kind, had M_&
about the present splendid showing. :

Mr. Scott, who for over thirty-two years has been con-
tinuously a member of the board, said they were e
in a very fine position. He referred to the increase of the
dividend, of which he was a strenuous advocate, and humor-
ously remarked if larger dividends brought greater gain
YFrom increases in money to work with, it might not be inad-
visable ta give the holders of stock one or two per cent. more.

The manager, on invitation, dwelt on the different fea-
tures of the year’s business, and referring to the many ;
words which had been spoken of the management, said they
asked for nef better testimonial than that which was bome
by the Statement itself. He expressed surprise that more
attention had not been given to the company’s attractive
debentures. They returned four per cent. half yearly, 4
when it was. not called for the interest became cumi
Over a fifth of increase in debentures was Mﬁﬁ;
year, but in this now wealthy district, where the %
who were formerly borrowers from us. had now, at thb,"
rates they offered for loans, become competitors, deben-
ture money ought to more than double. At the same time
it was.a consolation to know that a comparison of the slignt-
ly varying rates the company had been getting showed 2
decided preponderance of six per cenmt.

I the course of the discussion, reference was made 0 ° .
the high rate of interest paid on deposits—3% per cent. o8
daily palances—and the question was asked whether the sum
of probably over $3,000 per annum additional money
went to the depositors in that way might not be saved to the
shareholders by revesting to the 3 per cent. rate, for so
a time paid by the chartered banks, and this rate, too,
on daily balances, but onlv on the minimum amounts Stan
ing to the depositor’s credit for the month: but no ,
opinion was expressed on the subject. There was mention
also of the higher rates on loans in the Northwest WMH
Mr. McPherson to say that while this was the case,
were attendant risks, and rather than_incur them, it was 3
question whether it was not the wiser plan to continue i
the safe course of investing in Ontario. where every piece |
of . property was first inspected by the president and
officers in whose good judgment and integrity those who
their money with the company had entire confidence.
manager’s assiduity in looking after ““lame ducks”’ hqd been
mentioned. but care should also be taken not bv questi
investments in a distant field to run the risk at hcme
“killing the goose that laid the oolden egg.”’ g

No other shareholders thinkine it necessary to S®
ment the encouraging observations which had been
on the report, the motion was put and carried unanimously-

The shareholders re-apoointed the auditors. in the Pef
sons of Mr. Georee Hamilton county treasurer, and Mr.
William Irwin. M.A., public school inspector. Mr. Thomas
Ballantyne and Mr. Theodore Parker. who acted as sae
tineers, announced the re-election without a disdenting Vot&

- o "
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of Messrs. McMillan, John Brown, Scott, Johnson, Parker, |

Morton, James Trow; and Hon. Nelson Monteith, as directors.

grants of $200 to the president, $150 to the vice-president,
and $200 to the manager and assistant manager. :

Afterwards the directors met for organization and Tre-
instated Mr. McMillan as president, and Mr. John Brown as

vice-president, 4
dent and Mr. Scott and Mr. Johnson as the executive com-

mittee.

THE UNION TRUST CO., LIMITED.

ANNUAL MEETING OF SHAREHOLDERS.

The Annual General Meeting of the Shareholders of the

Union ‘Trust Company, Limited, was held at the Company’s |
Offices, Bay Street, Toronto, on Thursday, the 3rd day of i Mo

February, 1910.
3 The following Shareholders were present:—

Mr. H. H. Beck, Lieut.-Col. J. L. Davidson, Mr. E. E. A. | Interest Accrued (not yet

>

DuVernet, K.C., Mr. W. H. Hunter, Mr. S. F. Lazier, K.C.; ‘
Mr. George S. May, Mr. Charles Magee, Mr. G. H. Muntz, |

Mr. J. M. McWhinney, Mr. W. B. Raymond, Hon. G. W
Ross,.and Mr. C. W. L Woodland.

The chair was taken by the President, Mr. Charles
Magee, and the General Manager, Mr. J. M. McWhinney, |

acted as Secretary.

The Annual Report to the Shareholders was then réad as

follows : —

NINTH ANNUAL REPORT OF DIRECTORS.

The Directors of the Union Trust Company, Limited, |
have pleasure in submitting herewith their Annual Report of |
the Company’s business for the year ended December 3ist,

. 1999.

The net profits for the year, after payment of cost of
management, salaries, fees and expenses of every kind, |
amounted to $167,044.04. This sum, together with $20,254.85
brought forward from the preceding year, makes a total of
$187,208.89, out of which there have been paid dividends at the
rate of eight per cent. per annum and a bonus of two per |
cent., payable January 3rd, 1910. The sum of $50,000 has
been added to the Reserve Fund, which now amounts to

$550,000, leaving a balance of $37,208.89 carried forward.

The company’s accounts have been duly audited by the ‘.
company’s auditors, whose certificate is appended to the|
statement, and the securities have been inspected by the
Inspection Committee appoimted

by thie Sharehelders.

Your Boanl regrets that during the yed Mr. Edward
Gnmeynmedfmmthenondbymmofhisothercngnxe-
ments. Mr. 1. Hamilton Benn, M.P., of London, England,

was elected to fill the vacancy.
All of which is respectfully submitted.
‘ CHARLES MAGEE, President.

FINANCIAL STATEMENT, DECEMBER 31st, 1900.

Assets.
Capital Account :— -
and other securities on

thereon,” to December 3|st,‘

B o dooosesiunnsives snbens . 221 38
MRS Dobeninsen. o aad s

and Stocks, and Interest

thereon, to December 3ist,

T YRR~ | TR W 432,160 13
Loans on Debentures, Bonds,

and Stocks, and Interest

thereon, to December 3ist,

D .. ciiecisenmeseneas 8
Real Estate ... ,.............. _3281% :;
Real Estate (foreclosed) ....... 8,115 13
R ) 8,234 53 v

Cash on Hand and in Banks .... 87,496 78

e Guaranteed Investment Account:—
ftgages on Real Estate ..... 82,750,880 47
Municipal Debentures, Bonds and
S;:rks and Collateral Loans
¢ l: eon ....... erereananees 1,470,314 44
ash on Hand and in Bank .... 204,300 29

Trust -Account :—
_ r | Inventoried value of Real Estate;
Cordial thanks were given to the/presndent, vice-pre- |
sident, manager and assistant managér, accompanied by | and Debentures, etc., in the
hands of the Company as Ex-
| Cast . ddBk ....... $5,323,158 28
5 1 ) " ash on hand and in Banks .....
and continued the president and vice-presi- | ’

Total Assets

Capital Account:—
| Capital Stock fully paid
Reserve Fund
Profit and Loss
| Dividend No. 10, payable Janu-
ary 3rd, 1910
per cent.),
. January 3rd, 1910
rtgages on Real Estate
yet payable)

$1.000,000 (xu

1,563 86 °

8 Guaranteed Investment Account :—
| Guaranteed Funds for Invest- i g
REBt - cccresscsssssmponis $4,434,504 20

:
Trust Account :— '
| Value of Assets of Estates
Trusts in hands of the Com-

$5.,378,164 63

Total Liabilities .........ccoooeve,e 8

Profit and Loss Account.
(For the Year Ending December 3
| Balance at Credit December 31st; 1900 ...
for year, after making provision
alaries, fees and expenses

- BB o e e
$187,208 8¢

ist, 1909). |
fup o ot 820,254 8s
fof cost |
of management, s ’
of every kind

84,378,164 63

} 1 é,m:m; 54

£ . '
t
i

Q: 680,026 71 *

¥

14,434, 504 20

.
3

15,378,164 63;E

$11.402,605 54

x :

I
{

Appropriated as Follows:—
Dividend: No. 8 (4 per cent.) for half-
year ending June soth, 1900
Dividend No. 9'(2 per cent.) for quarter
ending September 3oth, 1000
Dividend. No.
ending December
QOO < ocssesscesssenaneses dreavy
Bonus._ (2 per cent.) -
Added to Reserve
Balance carried forward

840,000 100

20,00 00

Reserve Fund:—
Balance at Credit, Decem
Transferred from Profit apd Loss

J. M. McWHINNEY,
Geﬁ:‘l ‘Manager ,

We have made a continuous aundit of |

th the books .and vouchers of *
year ending 318t
and we hereby certify that
sand correct state-

| acoounts wi
Company, Limited, for the
and have verified the securities,
ng balance sheet is a true:

| the accompanyl
he date named.

| ment of its affairs at t
perly kept and all requi

H

ber 31st, 1908 43. $500,000 &n .
- ik SO,OOOK’O
B S BT R

{
{

‘mm,iz ' -3
c(j:ashu-tdb&k iy

Union Trust.
ber, 190b,

The books are pro-
red information has-heen freely given.
C. B. NILES,” | ‘

A. C. NEFF, F.CAA., e

% ‘Auditors.
J—v{

e

In moving the adoption of the report; the presiden
Charles Magee, said :— i ; 5

I have again
favorable result o
profits has enabled- the
cent., in addition to the
besides adding $50,000 to the Reserve
84,434,504 20 | substantial amount at the credit of Profit.

81,680,026 71

o congratulate the sh

the year’s business.  The
directors to pay & bolius of two per
regular dividend of

L, iMr.

A% b 3
atéholders upon| the

increase in

ight per cent.,
‘and leaving a.

| Loss” Acogunt.
5 ;
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A wvery sadsfadut; amount of new trust business has
been placed with the éumpan) during the year. The busi-
ness of the Company’s [Trust Department, Mortgage I)(:;)arz—
ment, Real Estate Ideépartment and Safety Deposit Vaults
show a satisfagtory /indrease in volume of business, and the
confidence whigh thd icompany enjoys with” the public is
particularly thgwn jn| the number of wills which have been
drawn during l‘;v vear in which the ( ompany 1s appointed as
Executor. ; T4
The volum@ of buiness in the hands of the Company
shows a steady! incredsg, the figures for each vear since the
formation of the Campany being a< follows :
1901 i L1, ‘ ; £ -8

757,007

9oz & 3 1,084,132

1903 ‘ <-Ki- 3,077,500

1904 b | ¥ 4,301,080

¥ 3 c - 2
1905 §......}14 5,874,508

l()d) i' 1 .\,11;1»,513."

1907 ; -¥ 4 8,713,117

1908 g § 10,627,082

1909 §.......§. 11,402,605
These figgres, I shoild add, do not include matters in
which the Confpang acis as Registrar or Transfer Agent or
as Trustee fof Debesture Issues or other business of ‘ike
addéd, would considerably increase the
above figures. | b
The busingss of fhe Branch Office at Winnipeg shows
satisfactory pregress iniall departments.
Thej growjng impbrtance of our London Branch has
necessitated .t remo¥3l of the office from Chancery Lane to

a more central positién in the city, and this change is now

h«!ng effected.] And ‘n_t the same reasons we have appointed
another Lon

Direétbr, in the person of Mr. I. Hamilton
Benn, M.P., 0. is a/large shareholder in the Company. .

The reporf was séconded by Hon. F. G. Stevenson, Vice-
President; a adnpt?d;

The Hon.Geo| W, {Ross and Mr. W. H. Hunter were ap-
pointed members of the Inspection Committee, and Messrs.
Charles -B. Niles andiA. C. Neff, F.C.A., were appointed as
{uditosg of the Campahy. ,

The' following| wére elected Directors for the ensuing
vhkar : —Samue Barker, M.P.; H. H. Beck :

A. DuVernet) K.C.; '$. F. Lazier, K.C.: Charles Magee ;
George S. May; J. M.: McWhinney ; Hon. Elliott G. Steven-
son ; and Hon{ Gearge W. Ross.

At a subfequeént meeting of the Directors, Mr. Charles
Magee was elpcted Prekident, and the Hon. E. G. Stevenson,

and Lieut.-Col Jobn L Davidson, Vice-Presidents of the Com-
! -

pany.

NORTHERN. NAVICATION COMPANY.

The net garnings of the Northern Navigation Company
for the year 1gog amounted to $140,000, this being equivalent

to 14 per cent, of the ‘paid-up capital stock. Of this the sum
of $80,000 wag paid out in the form of an 8 per cent. dividend
and the balapce of $6o,000 a

pplied to various funds of the
company. The additidn of two Steamers to the company’s
service incredsed the violume of trade to such an extent that
the gross redeipts showed an increase of $114,000 and the
net receipts gbout $41,000 over the previous year’'s figures.
The renewal! fund, marine insurance fund and balance to
the credit of profit and loss now stands at 8169,000, this
being about {7 per cemt. of the capital stock. The report of
which the above figureg are an abstract was presented at the
annual meetipg of the company which was held this week.
Following the adpptioh of the statement the following di-
rectod were ‘elecfed: Mr. W J. Sheppard, president: Mr.
H. Y. Telfer, vice-president : Mr C. E. Stephens. sec retary-
treasurer; Messrs, F ‘A, Lett, H. B Smith, W. E. Davis,
Hon. J. S Hcimlrw. C.iD. Warren, and W. D Matthews.

| ——————-———

OMPANY OF NORTH AMERICA.

{
CHARA“"EE c
Fhe total indemve jof the Guarantee
Amerwa for the year irgon was $320,565,
tot resourcgs up to 1$4.919,892. The

Company of North

; amount <f risks in

force h-j‘ feinsured) amounted to 862,131,541, while the

..lrw unt of clgims paid| and provided for called for an expen-

diture of %2235 142. The surplus as regards policvyholders
s %1,346,023

34 and ad tegards shareholders
thove figures were presented at the
of shareholders of the companv,
\! the same meeting the following directors were elected for
the ensuing |vear: Mf. Fdward Rawlings, president: Mr.
P‘l.ml.md S. MacDougall. vice president ; Messrd anr\'.\\f
Cannon (New Yotk Lity), James B Forgan (Chic ago, llll.b
George Hagdge. Sir Fdward Clouston. Bart.. William \\'aini
wright, Henry FE Rawlings, and the Hon. E. C. Smith (St.

\Ibafis, Vit.) 1 Mr. Hentv F Rawlings was appointed assistant
manager and \l.'i Richard B. Scotr,

treasurer)

$1.041,426. The
annual general meeting
held in Montreal rec ently

~

! I. Hamilton Benn, |
M.P.: T. Willes Chittyi; Lieut.-Col. John 1. Davidson; E. E. |

this bringing the '

0
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reappointed secretary | to impaired health Dr. Hoskin (who for the past four

Toronto General Trusk

Corporation.

REPORT OF PROCEEDINGCS OF THE TWENTY-EICHTH :
ANNUAL CENERAL MEETINC :

The Twenty-eighth Annual Meeting of the Sharcholders
of the Toronto General Trusts Corporation was held in the
Board Robm of the Corporation, on the corner o:hY~

and

tand Colborne streets, Toronto, on Wednesday,

of February, 1910. - z
There were present:—
Hon. J.

Robert Jaffray, J. W. Langmuir, D. R, Wilkie, Samue] .
dheimer, Alfred Myers, G. A. Stimson, E. R. Gm, Thomas
Patterson, W. R. Brock, Arthur C. }‘udy, Fndgnd .
J. Bruce Macdonald, Thomas Long, Sir Wm. lloru.et

K.C., John L. Blaikie, James Maclennan, Sir Aemiliug
ving, LL.D., E. Galley, Hamilton Cassels, K.C.,

Nairn, James Kerr Osborne, W. B. Couch, A. L

E. T. Malone, C. E. Robin, T. J. Maguire, F. k'b‘p‘:

J- A. H. Burt, H. M. Forbes, Frank M. Pratt, W. N. Loas- *
dale, H. C. Hewitson, J. G. Scott, K.C., George Porter, Wm.

G. Watson.

The Vice-president, the Hon. J. J. Foy, took the chair,
and Mr. '/A. D. Langmuir, the Assistant Manager, acted
as Secretary to the meeting,
~ The financial statements, showing the operations of the
Corporation for the year ending 3ist December, 1909, were
submitted and commented upon by the Managing Director,
Mr. J. W. Langmuir. '

'lJ'he“repon to the Shareholders was then read, as follows:
TWENTY-EICHTH ANNUAL REPORT OF THE DIREC

TORS . OF THE TORONTO CENERAL

CORPORATION FOR THE YEAR ENDED

DECEMBER, 1900
To the Shareholders : —

Your Directors have pleasure in submitting the Twenty-
eighth Annual Report of the Corporation, accompanied with
the financial statements, showing its operations for the year
ended 3i1st December, 1909.

The follcwing summary shows the new work undertaken

by the Corporation during the year, and the character of
the same:

Executorships ...................... $ 708,115 57
Administrations cieuionecsesaosases 311,413 46
Trusteeships ... . ... B s aiers § seli wie 0o 1,533,105 47
Guardianships and Committeeships 69,509 92
Guaranteed Investments .............. 578,023 68
General Agencies ............... L..h 120,700 06
General Investment Agencies ........ 275,774 93
Lunatic Estates ... ...... ... ...... 17,281 94
R $3,615,005 03

In addition to the foregoing the Corporation _lus also
been appointed during the vear Trustee for Bond issues t0
the amount of $2,535,000.

The net profits of the year, after payment of all -
penses at the Head Office and Branches and after making
provision for every ascertained loss, amount to $162,353.78,
as compared with $131,181.88 for 19o8. To these net profits
have to- be added $22,417.16, brought forward from
thus leaving $184,770.04 at the credit of Profit and Loss, 8§
against $153,350.66 in 1908, '

Out of these profits vour Directors have declared _"‘
paid two semi-annual dividends of four per cent., or @
per cent. on the Corporation’s stock for the vear, amoust:
Ing to $80,000; have added to Reserve the sum of $50,000,
thereby increasing! that fund to $500,000, and have €
forward to the credit of Profit and Loss, the sum of $54,770.04
making the/total paid-up capital and surplus of the Cor-
poration as at 3ist Decembet, 1909, $1,554,770.04.

Your Directors decided during the year that, as the Cor-
poration had quitt outgrown its present office and vault ac-
commodation at Toronto. the time had come to make pro-
vision for a new’ Head Office. To this end they have pur
chased a lot on the corner of Bav and Melinda streets. an®
are proceeding with the erection of an up-to-date cight-
storv building, the first three flcors of which will be occu:
pied by the Corporation. :

Your Directors announce with deep regret that, owing

M. Gibson, K.C., Hon. J. ]J. Foy, K.C., Ha
Nor-

To |
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months has been residing in England) desires to I
from the Presidency of the Corporation.

Directorate

gestion of selecting a fitting succ
:lvill be -able to devote a good deal

of the Presidency.

A committee of the |

has been appointed to carefully consider the
essor té Dr. Hoskin,-who
of his time to the duties |
The Directors are pleased to say that

Dr. Hoskin has decided to remain on the Board, and to con-
tinue as President until his successor is appointed.

The Hon.

S. C. Wood resigned from the Vice-Presi- |

dency of the Corporation as well as from the Directorate,
and his place as Vice-president has been filled by the appoint- |
ment of the Hon. J. J. Foy, K.C.. M.P.P.. who is one of the
charter members of the Corporation, having been a Direc
tor, continuously, for twenty-eight years. .

All which 1s respectfully submitted.
W. H. BEATTY,

J. W, LANGMUIR,

] Managing Director.
Toronto, February 2nd, 1910.

Vice-President.

PROFIT AND LOSS
Year Ended 31st December, 1908.

Dr.

To management expenses, directors’
and auditors’ fees, salaries, ad-

vertising, rent, commissions
paid agents for finding loans,
etc. Cetecapenseabahies tENE

To net profits for year ~...........
To balance at credit of. profit and
1909 .

loss account, :January 1,

Balance carried down

To Dividends Nos. 55 and 56..

To amount carried to reserve fund

To balance carried forward .......

Cr.

By balance -brought forward from

ber, 1908 . .......c.ccieecenns

§0,000 0O

‘I():,}OS 04

84,770 94 |

$347,079 88
A

80,000 00

—_ 1 30,000 OO

54,770 04

s $r84z70 o4

| e —

sist Decem

$22.417 W

By commissicn for management of estates, n-

térest on capital and
L guaranteed funds; net
buildings and vaults_etc.

By balance brought down .....

reserve,
rents

profits on
from office,

$347,079 88

| ——

a $184,770 64 :

| —— .a‘lam

ASSETS AND LIABILITIES STATEMENT

Year Ended 318t December, 1909.

ASSETS

Capital Account.
Mortgages on real estate .....
Bonds and debentures........
Loans on stocks and bonds...
Real Estate—

Office premises and safe de-
posit vaults at Toronto and
Ottawa .................

Acgrued rents re office pre-
mises and vaults at Tor-
onto and Ottawa ..........

Corporation’s new head office

| premises
Sundry Assets ................

Cash on hand and in banks...

X

820.657 08
83,573 42
72:004 85

325,000 0O

2,751 57

185,019 50

1,070 9O

117,000 o2

Trust, Guarantee and Agency Accounts.

‘\(ortga“(" on r(’a' estate

Government and municipal de-

bentukes ...............
Loan company debentures
Stocks and bonds

Loans on stocks. bonds and
debentures  ............
Sundry ascets

Cash on hand. and in banks..

Trust Fstates and Agencies.
assets, in-

_ Unrealized original

814,283,121 84

3,047,856 84
12,000 00

461,825 53

475,104 84
13,218 11
645,501 30

and Liabilities.

324,002 72

i-of the Corporation,

| greater, importance,

| of constantly-increasing confidence

' the objects of the Corporation. i ‘
The Profit and Loss Statement accompahyifig the report

which hasgjust been presented shows that ¢

of the past year amounted to $324,662.72, and

to $162,353.73, which, together with 822,417

| ward from the previous year, make a tot

| brought down to the Credit of Profit and Loss.

i dividend
| Reserve, and_have carried forward to t
| Loss $54,770.04, making the paid-up capitdl
1.600.784 33

cluding real estate,
debentures,
and bonds, etc., at

gages,

tory value

Capital Accqunt.

Capital stock, fully pad
Reserve fund .......
Dividend No. 56
Profit and loss
Interest in reserve
Balance of

7

LIABILITIES

auditors’ allowance

mort-
stocks
inven-

ig
$ 1,000,000 03

500,000 00 | . i

40,000 00 %
54,770 04
14.813°39
200 O]

3

Trust, Guarantee and Agency Accounts. b

Trust Estates and Agencies.

‘Inventory value of unrealized original asse
. of estates and agencies under administr
. tion by the corporation ...............&

AUDITORS' CERTIFICATE

We. the undersigned, beg to report !hat_%“c?havc m

a full examination of the books, ind 3
The Toronto General’ Trusts Corporation %
cember, 1909, and find same to be correct
forth in the above statements . of
We have examfin

Judicature for Omtario

! mn the Corporation’s han
Mortgage and
Bankers” halances, after deducting outstandi
vith the books of the Corvoration.

| For investment or distribution 10,830,615 .;f;

s a——————

m
a.‘

(83

ds, and have checked s

Debenture Ledgers and Régi

"’c

We have also examined the reports of !

he Winnipeg and Ottawa Branches, and findithat they agr
' with the Head Office books. = i

K2

R. F. SPENCE, F.CA., #C

GEO. MACBETH,

The

It gives me muc

showing the operations of the
‘ confident they will be accepted by
and all concerned as being very satisfactor
| results of the past twelve months are the be
and, what is perhaps of equal,
the year closed with miarked
in and yappreciation of

3

i
11

Toronto, January 29th, 1910. - :
Managing Director, Mr. J. 'm 'l:'t

h pleasure to* submit ‘;thia statements

senting the statement of affairs of the
184,770 04 | past year, sald 1—

Corporation for
the
¥:

In the preparation of our Profit: and Loss

satisfactory one; . for,

$82,353.78.

The Assets and Liabilities sheet sub
be satisfactory, for it will be observe
ing under the care of the Corporation, aftef the
to beneficiaries of estates
$37,881,113.53, as compar

an increase of $2,719,466.74.
. The information given to the Shar
in these statements le_ds ‘me to again

| the year we have conti
compensation for the mana

| has been passed upon by
beneficiaries of estates and. trusts.

| warranted in saying that the Pro

amounting to $80,000, we have

after payment of ang

| the Corporation $1,554,770.04, an lm‘roaseg

ing features in our work, and which, canpot

reiterated at annual and other meetings of ‘this Corperation.
£10.830,015 46| namely:
implies—a GENERAL
business of a purely fiduciary character.
é a speculative company,

That we are purely

TRUSTS corporatiy

l%§(~'-»-754 33

LR R

3

AEEOGE

SE

accounts aid Vouchers |
¢ the 3ist De-

nd properly set
Profit and Loss and Assets
ed. and fipd i order,
the mortgages, debentures bonds and scripiof ghe Corpof-
ation, as well as those *negotiated for the S_ﬁpﬂ‘ﬁlc Court ¢
and Trusts, Estates asd Agencies
me with {the

i The finantial
& ifi the history

e gross profits
the net profits
16 brought for-
$184,770.04

Statement for
taking such

nued our policy of dnly:
gement of estatés ‘and trusts as
the courts or agréed to by the
1 thinkg therefore, I am
fit and Loss Statement js a
eight per cent.
*lded $50,000 to
he credit iof Profit and
and surplus of
for the year of

mitted should also
d that the @ssets remain-
distribution
of very larg¢ ambunts, aggiegate
ed with $35,161,645.59 last yeéar, or

‘ehOHirs;md vthc public
refér ta the outstand-
betoo often

.

and simply: what our name
n:transacting. a
We dfe in no sense
for we scrupulously!caffine ourselves
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to the management of estates, trusts and work of a kindred!

dol not.conduct a banking department for the |
bsits to be held subject to withdrawal by check,
our entire energies should be devoted to the |
proper and pspmpt investment of the trust and agency funds j
committed to pur 'care. I have, however, no fault to f_mdl
with compani¢s that adopt a different course, but, believing
that trust comjpanies created for the administration of trusts
and estates should practically last for ever, the Board of this
Corporation hpave laid down the principle, and have acted on |
it from its inception, that ye shall exclusively confine our- |
selves to a trygst aitf‘agency business.

Now a f@w tfust companies in the United States are |
simply organjzation for speculative business, possessing in |
many cases mearly .all the functions of banks, without their |
restrictions. prongunced is this feature that steps are|
being taken i§ some §fates to place restrictive limitations on |
trust companigs of this kind. As an illustration and warning
respecting thif class of trust companies, we have only to look
at what took| place during the recent crisis in the United
States, wheniompanies known and designated as ‘‘ trust ”’

character.
receipt of de
believing tha

companies, t which were really promoters, underwriters
and organizegs of land and other syndicates of one kind or
another:for transaction of all kinds of speculative work,
went to the wall with an immense loss of trust funds.

Companigs of this kind may be, and in many cases un-
doubtedly ar¢, necessary in procuring capital for the pro-
motion and carrying on of great public and industrial works,
but, in my opinion, such companies should not be entrusted
with the administration of estates and trusts lasting for long
periods.

So strongly do I feel on this subject that, after twenty-
eight years’ pbservation and experience, | am constrained to
believe that Before such a system takes strong root in Canada
statutory pr@visions should be enacted discriminating be-
tween bankipg and speculative trust companies and those
which confi themselves strictly to the administration of
estates and sts§. .

Here in €anada during the past past few years a different
ipted, and some banks have attached, and
others are seeking to attach, a trust company as an annex to
their banking buSiness, with the same Directors on each or-
ganization. JAlthpugh we are always ‘glad to get business
from banks,| we are neither affiliated nor associated, either

“igdire¢tly, with any banks in promoting or under-
trial bond or other issues; or any business of

ectdrs, during the vear, decided, after mature
to proceed with the construction of a new office
arily to relieve the congestion and inadequate
ain | departments in the present premises, par-
he yault *‘equipment, but .generally ‘to have a
e in keeping with the modern requirements. To
excellent site was secured on thé north-east
y amd Melinda Streets, admittedly one of the
igs in|the city for a financial institutién, in proof

ks lare now being erected all round the site.
eight-storey fireproof structure of the most up-to-
iption: in every respect: were prepared: the
ment to be fitted up with safe deposit and
s of the most approved design, whi¢h, together
‘twp storeys, will be occupied by the Corpora-
ainipg space for tenant renters. It is expected
iseg will be ready by April 1, 1911.
unc¢ement in the report of the Board of Direct-
posed resignation of Dr. Hoskin from the posi-
ent, will be received by all the Shareholders as
lients of the Corporation with extreme regret.
To myself, ps Managing Director, after an association with
Dr. Hoskin fas Vice:President and President for a period of
twenty year§, the loss is greater than I can adequately ex-
press. Evegy effort was brought to bear to try and retain
Dr. Hoskim jas President, at any rate until the Corporation
was settled in its mew building, but, unfortunately, under
medical advice he finds it necessary to give up all office work
and duties. !

delibergtion,
building, p
space in ce
ticularly in
building mo

storage vau
with the fir
tion, the re

ors of the
tion of Pre
well as the

This rr’rﬂ!ahle incident in the history of the Corpora-
tion warranfs me in giving the views of Dr. Hoskin on
certain matters which will pfove interesing to the Share- |
holders, and I am sure you will bear with me for a moment
f I read 2 'f‘“’ extracts from his letter of resignation. Dr.
Hoskin saysi:—“T hope I may be pardoned for saying that)
ong period of service with feelings of |
peculiar gratification, for with the able and never-failing
o-operationiof Mr. J. W. Langmuir, the residuum of busi- |
ness now in the hands of the Corporation (and that notwith- |
standing the distribution during that time of vast sums of |
money and otheér assets) amounts to over thirty-five millions.
whereas in 1890 it was but six millions—and our growth has
been further evidenced, and that in another direction. for;
during that period we have absorbed three trust ¢ompanies, |
namely: The Trust Corporation of Ontario, The Ottawa |
Trust and Deposit Company, ‘and the Winnipeg Trust Com- |

pany.” i
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Dr. Hoskin further states: ‘‘ There are many
connected with the interests of the Corporation and its bene.
ficiaries present to my mind which, however, are beyond 'the
scope of this letter, but I may be pardoned for briefly sefer.
ring to ome, viz., that concerning litigation—a matter con
cerning which I can speak with some confidence, regard
being had to the fact that for over forty years I practiseq g
the Bar of the Province, and that my practice was almost
entirely connected with estates and their adnrini
During the existence of this Corporation, now extendi
a period of twenty-seven years, it has been Executor,
etc., for thousands of estates, yet litigation against the Cor-
poration has been practically nil, and, so far as my memery
serves me, in no case has it been adverse, a matter upon
which I have often commented, and which certainly reflects
credit upon the Cotporation, and should 'commend itself 1o
beneficiaries and the public. And this record is all the more
surprising when one considers the conflicting interests tha
spring up between those for whom we are Trustees, and the
knotty and troublesome questions that are constantly arising
in connection with the administration of Trusts—a gratifying
result arising, I am justified in saying, from the care exer
cised by the Board and Management.” "

I can only add that Dr. Hoskin was admirably fitted for
the position of President of a Trust Company. His great
experience in legal work similar to what came before him as
President, and his unfailing coune:ﬁ with all who came in
contact with him, exceptionally well qualified him for the
position.

It was with much regret that the Board received the
resignation of the Hon. S. C. Wood as Vice-President, as well
as from the Directorate, and as his successor had to be
elected at jonce the Hon. J. J. Foy, K.C., M.P.P., was ap
pointed Vice-President in his stead. -

Before I sit down I have pleasure in stating that the
investments made by the Corporation for trust, guarantee
and agency accounts, as well as for our own capital and
reserve, which now aggregate aver $20,000,000, of which over
$15,000,000 is made up of first mortgages on improved real
estate, are in excellent condition, the payments in respect of
instalments of principal as well as interest falling due during
the year having been very satisfactorily met, not only in
Ontario but throughout Manitoba and Saskatchewan. >

In conclusion, I desire to thank the Board at the Head
Office as well as the Advisory Boards at Ottawa and Winni-
peg, and the officers and staff of the Corporation generally.
for the great interest they have taken in the work m‘
to them, and the efficient manner in which they have dis-
charged their duties during the past year.

On motion of the Hon. J. J. Foy, K.C., seconded by Sir
William Mortimer Clark, K.C., the report of the Directors
was adopted.

The report of the Inspection Committee was also adopted
as signed by the Hon. J. J. Foy, Sir Aemilius Irving and Mr.
Frederick Wyld.

The. following sharehoiders were elected Directors for
the énsuing year:—

W. H. Beatty, John L. Blaikie, W. R. Brock, Hamilton
Cassels, K.C., Sir William Mortimer Clark, K.C., LL.D,
Hon. Senator W. C. Edwards, Hon. J. J. Foy, K.G, M.P.P.,
Col. Hon. J. M. Gibson, K.C., Arthur C. Hardy, Joho
Hoskin, K.C., LL.D., J. W. Langmuir, Thomas Long,
J. Bruce Macdonald, Sir Daniel H. McMillan, K.C.M.G.,
W. D. Matthews, Hon. Peter McLaren, E. B. Osler, M.P,,
J. G. Scott, K.C., Sir Aemilius-Irving, K.C., Hon Senator
Robert Jaffray, Samuel Nordheimer, B. E. Walker, LL.D,
D.S.0., D. R. Wilkie, Frederick Wyld, E. T. Malone, X.C.

At a subsequent meeting of the Board i Dr.
John Hoskin was re-elected President, and W. H. Beatty and
the Hon. J. J. Foy, K.C., Vice-Presidents.

THE CANADA LANDED AND NATIONAL INVESTMENT
COMPANY. LIMITED.

ANNUAL MEETINGC.

The Annual General Meeting of the Shareholders of this
Company was held in the Company’s Offices, 23 Toronto
Streét, Toronto; on Wednesday, February 2nd, 1910, at 1!
o’clock, forenoon, the following being present:——]Ohﬂ
B aikie, Esq., President; Hon. James Young, Dr. Thomson,
K.C., Lieut.-Col. Frank A. Fleming, and Messrs. F. W. Har-
court, K.C., John S. Playfair, Newman  Silverthorn, John
Stark, J. Kerr Oshorne, Edward Saunders, Norman W. Lyle,
H. G{ Langley, Alexander Smith, William J. Robertson, Henfy
E. Hamilton, Walter Gi'lespie, Alexander Nairn, J. &
Sinclair, J. W. Beatty, E. W. Boyd, W. B. Couch, Bowman-
ville, and Thomas Paterson, Bowmanville. )

The President, John L. Blaikie, Esq., having taken the
chair, the Managing Director, Mr. Sauniers, acting as Secre-
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tary, the following cho;'t and Balance Sheet were read :—
"l'he Directors have pleasure in presenting to the Share-
polders the Annual Report of the Company for the year end-

ing December 315, 1909. '

The net profits for the year (including $10,797.09
*" brought forward from last year) after deduct-
ing expenses of management, interest on De-
bentures; and all ether charges amounted to. $144,707 85

Dusowd of as followg‘:’—j —
vl r cent., paid july 2nd, :
D"‘[lm"pe ...... $40,160 oo
Dﬂim; 4 per cent., payable January

ary Brd, 1010 ...e-ceceiiiiaiens 40,160 00~
Transferred to Reserve Fund ....... 55,000 00
Balance carried forward ........... 9,477 85

$144,797 85

Your Directors record with sincere regret the removal
by death of their colleagues, the Honorable Sir James R.
Gowam, K.C.M.G., LL.D., and Frank Turner, Esq.,, C.E.

During the year three members have been added to the

Board, namely: Jobn Stark, Esq., F. W. Harcourt, Esq.,
K.C., and Edward Saunders, Esq.. ) ‘ e
By-laws passed by the Directors will be submitted for

your confirmation. e
JOHN L. BLAIKIE, President.
Toronto, January 12th, 1910, :

FINANCIAL STATEMENT, 31st DECEMBER, 1900,
Assets.

Loans on Mortgage Securities. .. 84,737,677 o7
Call Loans on S‘_ocks and De- ‘

DeRtures ...ccccce.cieeiues 21,322 40
Ontario Government Scrips ..... 22,007 50
Municipal and School District
yDebentures ........eeen 363,266 95
———— 85,144,273 92

Interest due and accrued thereon . 130,085 29
Company’s Building on Toronto .
R R

35,000 OO
81,077 79

% 85,390,437 00

Liabilities.

To The Public :— )
Sterling Debentures ........... 83,315,300 58

Currency Debentures .......... 290,773 50 - .
83, °“\’8
Reserved for Interest’ accrued
R T 21,292 55
Balances at Credit of Sinking

Fund Loans and Loans in

PIOGTESS .................o 28,509 02

To Shareholders: —

m. Stock Subscribed . ..... $2,008,000 00
Capital Stock Paid-up ......... $1,004,000 00
Reserve Fund ................. 670,000 00
Cottu'ngent TR L. ool van s i 10,000 00
Unclaimed Dividends ........... o 914 50
, 4 per cent, payable
3rd January, 1910 .......... - 40,160 00
Balance carried forward ........ 9,477 85
85,300,437 00
Profit and Loss Account.

Interest paid and accrued on Company’s Re-
| Smtmres  l.........eeteseccesnenencens ‘.. $142,380 33

Dividends on Capital Stock at eight per cent.

PErammum .............coce0sennsvans ~... . 80,320 00
:unm;nt and Business Taxes ............. 1,654 10
nagement, including Manitoba Agency

c MRS ......ccocmsesanussenernserasoves 34,191 64
ommissions and Charges on moneys borrowed

B IDE . .......c0dccoeeianeacebessaguess 18,038 s6

Transferred to Reserve Fund ........ R R 55,000 00
Balance carried forward ...............eeeeeee- 9,477 85
$341,071 57

Balance brought forward
Interest collected, due and accrued on Curren}
Loans, Rentals, etc. ...........oooietn, 15 730,274 48
. 4 £

;1 ®ar,001 57
§ 2 2

EDWARD SAUNDERS,
. Managing, Ditector. ,
Auditors’ Certificate. :
We hereby certify that we have examined the Books, ac-
counts and securities of the Canada Landed anflf Nitional In-
vestment Company, Limited, for:the year 1909, excépt such as
are covered by the. certificate of the Auditor at Wintlipeg, and
have found them correct. g i
All our requirements as Auditors have b"G“il!u;é_complie«'l
with, and the statements of Assets and. Liabilitigs, aind Profit
and Loss, as above, exhibit a correct view of the Gompany’s
affairs at Deéember 31st, 1909. B
T. WATSON SIME, C.A. (Scotland aqi Qntario),
G. U: STIFF, F.C.A,, ¥ H -
Auditors at Heall Office.
Toronto, January 22nd, 1910. I
I hereby certify that I have examined the bboks, accounts
and securities of the Canada Landed and Natiofial {nvestment

Company, Limited, at their Winnipeg office for{thejyear 1909,

and found same correct. All my requiremelr: 4s Auditor
have been complied with. : i it
h " B. PEPLER, i |

Auditor at Winnipeg,

- Winnipeg, January 4th, 1910. §
# el A A g :':‘:
HEATON'S ANNUAL.

The 1910 issue of Heaton’s ‘‘Annual,” t éommercill

Handbook of Canada,’” just issued, is the sixth edition of

this work. Each succeeding year since its ﬁrs;‘itﬂ:urmce in
1905, the book has shown a marked improvement. | As a time-
saver it is invgluable, and mno commercial of financial
house in Canada can- afford to be without it. | The pub-
lication is well known as the standard authorityon the Cana-
dian customs tariff and customs law. It is §h fise. by the
customs collectors throughout the Dominion mby British
and foreign consuls throughout the world. Nothing could
be more complete than the encyclopedic arr
Customs Regulations. : IR ‘
The second section of the book contains @ summary of
the Dominion and Provincial Government reports, arranged

]

alphabetically in encyclopedic form. The inforthation, which .

is officially revised, covers agriculture, mining, finance,
immigration, commerce, and a number of other subjects,

This is followed by an up-to-date descriptioh of ‘all towns -

in Canada; giving railway facilities, list of established in-
dustries, leading hotels, power rates, etc., wid}‘gaffogmotc;of
the special opportunities offering for manufactyters, investors
and individuals. This is the official register of 'the Canadian
boards of trade, a number of whom have showa their ‘endor-
sation of the work by most attractive illusttiitej‘advem;e
ments. : Al .

A ROYAL TRIBUTE

Kindly expressions regarding  the second ual statis-
tical review and outlook number of the Monetary :11mes pub-
lished on January 8th, continue to be received. This week
perhaps the most prized tribute comes fro Eﬁ Palais de
Bruxelles, Belgium. The letter is sivned V. Godefroid and
is dated from the Secretariat des Commandements Du Roi
“My august sovereign King Albert,” he writes, “‘is happy
to.observe in the special issue of the Monetary: Times further
indications of the growing prosperity in the provinces of the
Dominion.« He sincerely wishes to see deve jpéd amicable

and friendly relations between Belgium and | British North -

America.” ) i ;

“The Monetary Times is to be congratul:ieq," says the
Halifax Maritime Mérchant, ‘“on the completéness, and thor-
oughness of the issue which it has just put-b# revnewil_lg
the past year from the financial, industrial and; commercial
standpoint. It is quite impossible to discuss the Tany points
of excellence in this number, for it seems ta be; exhaustive
with respect to every interest that bears upon ’the material
advancement of the country.” o b s

Hon. John Richards, Provincial Secretarj-tfeasurer and
Comméssioner of Agriculture, Prince Edward [Island, writes:

“I¢ is indeed gratifying to ;be assured that :our country 1s.

making such rapid progress and that she is attracting such
unusual attention in the march of mations. ‘T ﬂo not know
of any medium by which one can keep more intouch ith
our country’s progress and prosperous o djtions than
through the Monetary Times.” t1 N |
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OPPORTUNE OFFER.

RECEPTION OF STERLINC COAL COMPANY BONDS.

The firnis offering for subscription the unsold part of
81,750,000 of Six per cent. Thirty-year First Mortgage Sink-
ing Fund s, with fifty per cent. bonus in stock, of the
Sterling Co#l Contpany, Limited, have chosen a good time
for their offefing. The advertisement was published immedi-
ately upon the dlose of the British elections, and after th(‘
recent dip in New York securities had spent itself. There is
at this time| of year, particularly this year, a great deal of
money seeking investment, and no doubt this is having a
favorable influence im connection with the sale of these se-
curities. Inlthis respect our readers are referred to the ad-
vertisement ®n the back page of this issue.

The Mopetary Times is informed that the present output
of the Hilethan Group of properties, which is being taken
over by the ?tcrling Coal Co., is somewhat 10 excess of 1,200
tons a day. | The programme of the Board of Directors pro-
videés, we age told, for the immediate purchase of additional
electric sawing machines, and for fully equipping one of
these mines which has been mined without electric power.
These imprgvements are, it is said, quite simple, and the cost
will not exceed $70,000, the result being the increase of the
‘output from 1,200 tons, as at present, to considerably over
2,000 tons in the Hileman Group. The equipment am} de-
velopment contemplated for the Beckwith and Acadia pro-
perties provide for bringing their output up to 5,000 tons a
day, which will complete the present programme. No doubt,
after having thoreughly proven the programme as outlined in
the prospectus, the Board will extend their operations steadily
as they see ppportunities for doing so conservatively. It does
not seem upnatural, in view of the whole of the coal supply
of this Proyince coming from the Central States, thit Can-
adians should commence to take a much more important in-
terest in thie base of production than they have previously
taken. i

The firgns offering the Sterling Coal Company bonds are,
A. E. Ameg & Company, Limited, and F. H. Deacon & Com-
pany, Torapto, and Rodolphe Forget and Johnston, Mc-
Connell & Allison, Montreal. The records of these firms en-
title any offerings which they make to fair consideration.

Subscription books have been open during the week, and
are to closé not later than 4 o’clock on Tuesday aftérnoon
next, with the right to close earlier.—1t-5/2/ 10.—Adv.

i ——me QP
FORESTRY LICENSES RECOMMENDED IN-BRITISH
| COLUMBIA.

The Hr’lnh Columbia Forestry Commission has made an
interim report, recommending the granting of licenses in
perpetuity, iwith certain safeguards which have yet to be de-
tailed. 'l'lml)rr men have urged that the annual rental be
small and permanent, and adapted to the limit with the least
timber on g, instead of that with the largest amount, as at
present, anf that the royalties be larger, and adjustable from
time to time. What will be recommended and enacted, can-
not be statgd until the Bill is brought before the Legislature.
The Commission, which ‘investigated the constitution. of
forestry departments in other governments and countries,
will recommend something of the kind for British Columbia,
in the meagtime it suggests that double the appropriation- of
190y be set| aside for fire protection purposes. - It is also in:
tended to gubmit a recommendation regarding the’ unalien-
ated timbeg lands of the Province, and pending this, asks
that the reserve on timber be continued. In this connection
land suitable for tillage, may be ordered to be cleared at :m\:
time upon flue notice of the Government, when the pmpu-v;i
amendmentg to the Land Act go into force.

e e

REAL ESTATESPECULATION IN VANCOUVER.
= ]

Severall banke A i
verall bankers and prominent business men in Van-
iver havg drawn attention to he widespread speculation of
people withi small capital in lots in subdivisions put ofrthe
mark {anada’s Pacific me tropolis, These

subdivisions

P
are located dwithin a3 distance
v}

ot

seven miles of the centre of

_P-,. city, <ofe on vhi nur"h\q(lu- of Burrard Inlet and two or [
three miles feast of North Vancouver To oive m wvalue
the city woyld require ‘an immense :vvfl\' \w“‘.« Y:Hr‘\”rx:“‘\“:{ |
two or threp hundfed thousand pe ~;".- 1t is :! ibtful nhrlh'l‘
subdivisiong would be within reasonable distance of the city
proper Repl e<tate men fthemselves. deplore this v\?n-11~;\"€"
spec ulation and tome declare that. apart from the U]ﬂ[;t‘\'r
being tied uyp for years, many of the holders will -{1ﬂ<\r loss. 1

Thea L g
IAAu buvers yeckon that, unlike mining stock
ng tangiple for: the ¢

1}

they have some- |
expenditure of $10 dpwn and 85 a |

e onids - - :
e opimion is fairly general that speculation in‘|

e

) s. 0 & @ - 2 P!
small_lots in distant subdivisions is far too rife, and many
who take time to consider conditions, are wondering wh ;
end will be. 4 :

R
‘ 'r

BRITISH COLUMBIA COVERNMENT, AND TAX Rg-
DUCTION.

Premier McBride, of British Columbia, in a recent
speech, mentioned a considerable reduction in g
did not state along what lines this would be. He
promise to abolish the poll-tax. The Government has beem
taking much credit to itself for surpluses, but no relief has
yet been given from the burden of taxes which was imposed
some years ago when.the finances of the Province were not
such good condition as they are at present. ;

The salmon canners have asked for a reduction in their
assessment, and a deputation consisting of Mr. W. H. Barker,
general manager of the British Columbia Packers’
tion; Mr. James Anderson, New Westminster; and Mg,
Bell-Irving, Vancouver, waited on the Government in
connection. They asked that the license tax of $i00 on
salmon canneries be reduced to $50; that where salteries are
operated in canneries already taxed as such, there should be
no extra tax because of the saltery operations, and in the
case of separate saltery buildings the tax should be but $s.
It was also requested that the present assessment of $io,
000 on canneries carrying a single line of machinery, §
on two-line canneries and $30,000 on four-line plants m
abolished, and that no taxation in that respect should be ool
lected, # being urged that the tax of two cents per case on

the output of canneries was as much as the industry could
bear.

S ee»e

A Western contemporary speaks of Canadian M
being as safe as ‘“‘consuls.” History has shown that many
consuls have not been as safe as Canadian securities. The
printer who used a ‘“‘u’’ instedd of an ‘“0” is forgiven %0
long as those two vowels are never combined with an *&*

Puauc Notice is bereby given that under the First Part of chapter %

of the Revised Statutes of Canada, 1906, known as “The Compasier
Act,” letters patent have been issued under the Seal of the Secretary o
State of Canada, bearing date the igth day of January, 1gte,
James Steller . Lovell, accountant, William Bain, -keeper, Robert
Gowans, Henry Chambers and Albert Joha Wise, solicitor’s clerks, all of
the City of Toromto, in the Province of Outario, for the
poses :—{(a) To manufacture, quire, own, op , sell, lease
;L,“,:::l' . atic and banical appli ¥ hi

u in commection with or for the weighing, packing and

different quantities and kinds of goods and merchandisg; (bl
facture, buy, sell and deal in packages, cartons, cases, and
all kinds and descriptions; (¢) To manufacture, b
and glue products; to mix the same with chemicals and other
and deal in said mixtures; to own, buy and- sell formulae
cesses for the masufacture of glue and the licensing of other
corporations to manufacture and deal in products
patented formulae; (d) To manufacture, buy, sell, lease
in all machines, machinery tools, implements and apparatus
articles that may be used in connection with any and all
aforesaid or with selling and transporting the manuf.
ducts of the company; (¢) To ufacture, purch: or
hold, own, sell, assign and transfer, invest, deal in and deal
‘wares, mierchandise and personal property of every description;
eater into any arrangement for sharing. profits, union

1

i

P Hn
i

it

4

o
operation with any other person or company carrying on or about to cany
on any business or transaction whi¢h may be of benefit to this ;
(l)"l'o'wehab_ se or otherwise acquire and undertake all or ’.“d
assets, business, property, privileges, comtracts, rights,
liabilities of any person or company cmun‘y'mdﬁlw
which this company is authorized to carry om, or possessed of propesy
suitable for the purposes thereof; (h) To lease, sell or otherwise dispose

|}

of the property and assets of the company or any part thereof, for
consideration as the company may deem fit, including shares,
securities of any company; (i) To raise and assist in raising
and to aid by way of bonus, loan, promise, endorsement, guarastee
bonds, debentures, or other securities or-otherwise any corporatios i
capital stock of which the company holds shites or with which it may
business relations, and to act as employee, agent, or manager of aay
poration; and to guarantee the performance of comtracts by asy such
poration or by any person or persons with whom the company may have
business relations; (j) To do all acts and exercise all powers and

on all business incidental to the due carrying out of the objects for’

the company is incorporated and necessary to enable the company o
ably carry om its undertaking. The operations of the company to be

f{n throughout the Dominion of Canada and elsewhere, by the r
Pnedmatic Scale Corporation, Limited,” with a capital stock
thnusnpd dollars, divided into 800 shares of twenty-five dol'ars

the chief place of Business of the said company to be at the City of Tor
outo, in the Province of Ontario.

i

i
fafe

(111

h

Dated at the office of the Secretary of State of Canada, this ssst day

| of January, egta

THOMAS MULVEY,
o Under-Secretary of State.

Dated at Toromto this 24th day of January, A.D. 1910

BLAKE, LASH, ANGLIN & CASSELS,

Selicitors for '
PNEUMATIC SCALE CORPORATION, LIMITER:




THE MONETARY TIMES

February 5, 19%0.

S—— —
————————

too rife, and miay E o '
wondering whag THE
& WESTERN PACIFIG DEVELOPMENT GO., LID.
T, AND TAX RE- _ .
Head Office, VANCOUVER, B.C.
umbia, in a nn. : President L w:muﬁom
TL.‘“ }t{e ion, but . ‘E. W. MacLean Esq. Chas. C. Knight Esq.

overnment has :
es, but no relief has
s which was imposed

Province were not ia

nt.

a reduction in their

of Mr. W. H. Barker,
Associa-

ia Packers’

ninster ; and Mz,
Government in
nse tax of $100 on
it where salteries are
such, there should be

erations, and

x should be but $so.
assessment of §io,

»f machinery,
r-line plants w

respect should

WO cents per case on
as the industry could

¢ Canadian securitiés
1as shown that many
dian securities. The
1 “‘0” is forgiven 50
mbined with an *i"

$1
be

~ OFFICES |
305-309 WINCH BUILDING - VA“}OWEI. B.C.
\¢ This Company invites correspondence,
Dealers in British Columbia timber and
real estate. Western securities of all
kinds. Company promoting and develop-
ing given special attention.  Some very’
finetracts of timber for sale. Okanagan,
Kootenay, and Similkameen fruit lands
in large or small tracts, also improved
orchards. Through its London con-
nections information will be furnished in
United Kingdom, Address i

F. BAMILTON SAWYER, 50 Holborn Viaduct, London,E.C.
THE

WESTERN PACIFIC DEVELOPMENT Co., Lud.

VANCOUVER, B. C.

in the

be col-

First Part of chapter
'mon as “The e--:

- Seal of the Secretary o

anuary, incorporating UBLIC Notice is hereby given that under the First Part of chapter 7
ain, b.o;rm Robert P of the Revised Statutes of Canada, 1906, known as “The Companies
e, solicitor's clerks, all of Act,” letters patent have been issued under the Seal of the Secretary of
io, for the hbﬁ r Siate of Canada, bearing date the 11th day of January, 1910, incorporating
ite, sell, lease and L' James Steller Lovell, accountant, William Bain, book-keeper,. Robert
. machines, and devices ® Gowans, Heary Chambers and Robert Musgrave Coates, solicitors’ clerks,
, packing and handling of all of the City of Toronto, in the Province of Ontario, for the following
erchandisg; (b) To mame- purposes, viz.:—(a) To carry om business as a manufacturer of add
, cases, and receptacles of dealer in steam, gasoline and oil engines either portable or locomotive

y, sell, and Hi: vand also all kinds of threshing machinery, roadmaking machinery and
nicals and other ‘ carriages, wagons and other vehicles and all kinds of agricultural imple-

1
g
:
£
3

ments and machinery with power also as may be deemed necessary in the
course of the business of the company to take and accept comveyances of
real
of

E
3

sonal estate in payment and satisfaction in whole or in part
price of goods manufactured or to be manufactured as aforesaid
and sold or to be sold -to purchasers thereof and to have and hold the
said real and persomal estatc, and with further power to transfer, sell or

otherwise dispose thereof as may be deemed expedient from time to time;

:‘.”:-"'m* (®) To carry on business as a manufacturer of and dealer in timber, wood
- description ; 5& and metal; all articles into the masufacture of which wood or metal emters
':SZ.JM.. asd all kinds of natural products and by-products thereof, and to carry on
i about to the business of a gemeral dealer in merchandise; (¢) To acquire by pur-

E
E
g
i

chase or otherwise and hold lands, timber limits or Kcenetz water lo!s.
water falls, water privileges or concessions and powers and rights and in-
terests therdin, and to build upon, develop, cultivate, farm, settle and

peid

of business otherwise improve and utilize the same, and to lease, sell or otherwise
.otu;o:::od of property deal with or dispose of the same; (d) To aid and assist by way of _bo-us.
, sell or otherwise dispose cash s or otherwise with or without securities settlers and intendt
ny part thereof, for sech ing settlérs upon any lands belonging to or sold by the company, and
uding shares, debentures o generally to. promote the settlement of said lands; (e) To establish stores
ssist in raising money for for the sale of groceries, provisions and gemeral merchandise to settlers
endorsement, o aad igtending settlers and others upon lands belonging to or sold by the
ise any © in the tompany or in the neighborhood of such lands, and generally to carry on
or with which it may haw the buginess of general storekeepers and merchants; (f) To ester into
or manager of any o tomtracts for, construct, execute, own and carfy on all descriptions of
contracts by aay : and to carry on the business of a genera! comstruction company and
m the compasy .d'“ ; (&) To purchase, lease or scquire water-power and water
rcise all powers for -which privileges and to develop therefrom amy water-power, electrical or other
st of the objects : proft eaergy and to use the same in connection with their business and to trans.
able the company carried mit the same, and sell, lease or dispose of any surplus power aad to enter
HoaFoemg ad - of into working arrangements with other companies, persons, firms or corpora-

Jisewhere, by the P
a capital stock tweaty

enty-five dol'ars

r to be at the City of Tor

i

for the use thereof either for power or for electrical lighting pur-
Poses, and to establish, operate and maintain any electrical lighting, heat-
ing or power plant, and to sell and dispbse of electric light, heat and
Power. Provided always that the rights and privileges hereby conferred
pon the company to gemerate, sell and dispose of electrical energy for

L

e of Canada, this seet &7 Beat and power, when exercised outside of the property of the com-

¥ shall be subject to all provincial and municipal laws and regulation

 MULVEY, I that behali; (h) To purchase or otherwise acquire, hols. :led‘(’g,

-Sec f State. te, sell or otherwise dispose of shares -or stock, bonds, de-

e famman- = ®8tures or other securities in any other corporation, notwithstanding the

A.D. 1910 sions of section 44 of the said Act: (i) To carry on any other busj-
. 1910

ANGLIN & CASSELS,

itors for

DRPORATION, LIMITED

Sess, whether manufacturing or otherwise, which may seem to the com-
Pany capab'e of being comveniently carried on in connection with the busi-
B8 or objects of the company and mecessary to emable the company to

' carty on its undertaking; (J) To purchase or otherwise acquire
a8 undertake and assume all for any part of the assets, business, property

v

“for such consideration as the company may deem ft, incl

* WESTERN PAIFG DEVELOPMENT £0,,

- Calls attention to the Stock of |
THE BOW CENTRE COLLIERIES, LTD.

COALI el it COML!

The Great and Growing
NEED OF THE WEST
THE BOW CENTRE COLLIERIES,: L]
' Head Office: OTTAWA.

" Collieries: SOUTHERN ALBERTA.
Incorporated October, 1909, under the Law‘foi
Dominion of Canada.- i}

Divided into 30,000 Shares, of par value of $i
OFFICERS AND DIRECTORS. {

President.

ROBERT BOOTH, Esq., Lumber Merchant, Pem
Director of George Gordon Eumber Co., Ltd.,
Co., Ltd., and Booth-Shannon Lumber Co,

: Vice-President.

JAMES F. MUNRO, Esq, Contractor and Lumber Metthant,
Pembroke, Ontario; Director Lee-Hodgins Man ;

WILLIAM WILLIAMSON, Esq., President of Laurentian
ber Co., Montreal -

W. B. McALLISTER, Esq., Gentleman, Ottawa.

CHARLES R. WESTGATE, Esq., Merchant, Montreal

CHARLES R. HENDERSON, Esq.; Mine Supt,,
Director of Star Collieries, Ltd., and Henderson | § Co.,
of Saskatchewan. A i § LR

CHARLES F. LEWIS, Esq., Merchant, Montreal; *
Black Mines Consolidated Co., Ltd., Cobalt. “3

i

Bow Centre OCollieries,
DOLLARS PER SHARE.

Full particulars given including Engineer’s
etc., by addressing

THE . 1818

WESTERN PACIFIC DEVELOPMENT C

305-300. 'M Building, VANCOUY

privileges, contracts, rights, obligations and liabilities of ‘pe:
or company carrying on any business which this company is
catry omn, or any business similar thereto, or ‘possessed prope
able for the purposes of this company’s business, and € i ue &
or part payment for any pcoperty, rights or privileges acqg
pany of tor any guarantees of the company’s bonds, xi 7

rendered, shares of the company's capital stock, whether or
not as fully paid-up and non-assessable, or the tompany”s In (k) Ftom
time to time tv apply for, purchase or acquire; by assigniient; transfer or
otherwise, and to exercise, carry out and enjoy any statulé, ordinagce,
order, licence, power, authority, franchise, comcession, right’ or pri
which any government or authorities, supreme; muni = iotul. or any
corporation or other public body, may be cipowered to!ena

grant, and to pay for, aid in and contribute itowards ¢
into effect, and to appropriate any of the ¢omp s sté
assets to defray the necessary costs, chaun.p'd u?;
raise and assist in raising money for and to ald by way of. b
endorsement guarantee or otherwise, any corporation in the
of which the company holds shares or with which it mal ’i
relations and to act as employee, agent, or manager i
poration and to guarantee the performance of contracts b
poration or by any persom or persons with whom the gol
business relations; (m) To enter into partpership or any &N
sharing profits, union of interests, co-operation, joint adves
concession or otherwise, with any person or company
carrying on or engaged in any business or ‘transactiom;
pany is authorized to carry on or engage in; (n) To ¥
to be registered and recognized in any foreign country
persons theréin according to the laws of such foreign
sent this company and to accept services for.and on beh
pany of any process or suit; (o) To amalgamate with an
having object similar to those of this company; (p) To le
wise dispose of the property and assets of the. company or

ing shares; de-
bentures or securities of ‘any other company; (q) To ido :all acts|and
exercise ‘all powers and carry onm all business incidental ta
ing out of the objects for which the company is incotpofatesl  and neces-
sary to enable the company to profitably carry on its w Wll; (r) To
do all and any of the above things in Canada or elsew i
cipals, agents or attorneys. The operations of the com ed
on throughout the Dominion of Canada and elsewhere: e na of
“Sawyer-Massey Company, Limited,” with a capital stock of seven mijllion
dollars, divided into 70,000 shares of one hundred 'doflaty each,
chief place of business of the said company to be at the;! f
in the Province of Ontario. : i
Dated at the office of the Secretary of State ol Cunw‘!n s 14th day
of January, 1gte. { 3

THOMAS MULVEY;! !
29-2 ; l?ndé:ASeer! !
Dated at Toronta this 17th day of January, 1gie. i
BLAKE, LASH, ANGLI
Solicito

e due carry- -
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ALL ROADS LEAD TO

REGINA

The position of Regina as a railroad and distributing centre is such that
her| future cannot be adversely affected by the development of any other
citis or towns in the West, the growth and expansion at other points
sin':;)ly‘ensuring increased trade to Regina.

' : With the Canadian Pacific Railway, Canadian Northern Railway and the
Grand Trunk Pacific and their many branches, Regina is easily the most im-
porkant railroad centre west of the Great Lakes,

L R N T A T R e T AT I N e AT
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given practical recognition in a manner that will be a surprise to even her most
ardent supporters, 1ake advantage of this tip before ‘real estate values are

i!’l‘he importance of Regina’s positioh as a railroad centre will shortly be
iaﬂ'écted by the public announcement of it.

e

Wholesalers and others are invited to communicate with

H. C. LAWSON, Secretary, Board of Trade
~  REGINA, SASK.

i
iy £
1%
31
Hil
. :j
1
i
18
L

Bankers’ Safes . .
Vaults and Vault Doors
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Fire-Proof Safes. .
Vaults and Vault Doors

i
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Illustration shows the Vault of the
NATIONAL TRUST CO. of TORONTO,

Installed by us, the door of which weighs
64 tons.
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THE GOLDIE & MCCULLOCH CoO., LmiTeo

GALT, “ § = ONTARIO, - - CANADA

\\'E§TERN BRANCH QUEBEC AGENTS B. C. AGENTS
248 McDer!:ott Ave., Winnipeg, Man. Ross & Greig, Montreal, Que. Robt. Hamilton & Co.,Vancouver, B.C.
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Canadians are much interested in the successful manner
in whica the bonds of the Sterling Coal Company are being
placed with the public. The formation of the company marks
a distinct but very natural departure from the previous posi-
tion which meant Canadians buying from the neighboring
States without participating in the profits of mining the coal.

The directors of the Sterling Coal Company have an-
nounced their -intention of acquiring, under terms which
have already been arranged, three groups of coal properties
in the States of Ohio and West Virginia:—

The Hileman Group (all operating), being:—
The Sterling Mine, on the Pennsylvania Railroad, near
Salineville, Carroll county, Ohio;

The Strip Vein Mine, adjoining the Sterling Mine;

The Ohio Coal and Clay Company property, located on
the Erie Railroad, near Washingtonville, Mahoning county,

The Delmore Mine, located on the Erie Railtoad, near
Leetonia, Columbiana county, Ohio (within about 200 yards
of the Pennsylvania Railzoad, and about six miles dlstant
from the Ohio Coal Mine).

The Beckwigh Group, being:—

The Cecil Mine, located on the Baltimore and Ohio Rail-
road, in Taylor county, West Virginia, about seven miles
south of Grafton, and the

Malta m;nmg property, also located on the Baltunore
and Ohio Railroad, in Barbour county, West Virginia, 30
miles south of Grafton.

The Acadia property (subJect to approval on six months’
test), located_xn Athens and Washington counties, Ohio, on
the main line of the Baltimore: and Ohio Southwestern
System, and ;bout one-half mile south of the main line of
the Toledo afid Ohio Central Railroad.

: 4 The total area of all the properties amounts to 11,026
acres, of which the coal is owned outright on 8,879 acres,
the balance being under very low leasing arrangements, the
maximum rate being five cents per ton screened. The ton-
nage which may be economically developed in these pro-
perties, other than the Acadia, is estimated by Mr. Charles
Fergie as over 75,000,000 tons, and in the Acadia over
42,000,000, the whole being equal to an output of 1,500,000
tons per annum for a period of 78 years.

The four mines of the Hileman Group and the two pro-
perties of the Beckwith Group were visited and reported
upon, on behalf of the purchasers, by Mr. W. F. Tye, re-
cently chief engineer of the Canadian Pacific Railway, and
'who had charge of all comstruction on that railway from
1899 to 1906, and, in addition, all other engineering from
1904 to 1906. Mr. Tye considered the propcmes especially
from the standpoint of railway conmections and markets
available for the coal, and from a general business stand-
point. All these properties were later visited and reported
upon, on behalf of the purchasers, by Mr. Charles Fergie,
formerly manager of the International Coal Mining Company,
in Nova Scotia, and afterwards for several years chief en-
gineer and. superintendent of mines. for the Dominion Coal
Company, and since 1907 consultine engineer in Montreal.

properties were also visited by members of three of
the firms now offering the securities. Mr. Tye also visited
the Acadia property. ’

At the request of the directors Mr. Tye has consented
to serve-as president of the company, giving the orgamza-
tion and conduct of its affairs his close and continuing
attention.

Mr. Tye has furnished a report in great detail. copies
of which may be seen at the offices in Toronto and Montreal
of the four firms offering the securities. The following state-
~ment gives a digest of his opinion of the business and pros-
pects of the company:—

The Hileman Group consists of four uorkmg mines,
which are particularly attractive and valuable because of their
location., They are among the few remaining mines which
get a freight rate of 70¢. a ton to Cleveland. This district
has an advantage of at least 20c. a ton on freight rates -to
Sﬂeland and to all Lake Huron, Georgian Bay, Lake

ichigan and Lake Superior ports over any other district in
io, and there are only a few remmnmg mines in the dis-

friet. There is 'a continuous market in supplying fuel to the
local railways.

LIMITED

CANADA
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‘ancouver, B.C.

‘regard themselves as fortunate in having him ava
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Interesting Coal Compdﬁy

- New Departure - Likely to be Followed --= Canadians
Control of Ohio and West Virginia i
Coal Properties.

I8

S

Mr. Hileman, who has been the principal o'ner of these
properties, was born in the district in which the are Jocated,
and.thoroughly understands the coal business. The-ditectors
le for
general manager of the company. Mr. Hileman's cy hav-
ing always been to keep out of debt, making his mdney be-
fore investing it in improvements, even wherg tliq&r were
economically desiraple, his ptopemes have not yet  been
thoroughly equipped. It is intended to add tq their equip-
ment at once, so as ta get the highest practxca! rnd of pro-
duction.

The net profits relating to the four mines an oferatmg
in the Hileman Group, which represent only oqg-thll:‘ of the
total purchase price, will within a few months, with hddmonl

to the equipment not costing more than '70000, pr ide for -
6 per cent. interest on 81,300,000 of the 81, > of the
bonds now being issued.

It is intended to proceed umnedxately witl; the' ‘mlop-
ment of the two mines in’the Beckwith Group, constructing,
in addition to the coal mining equipment, 500 ¢oke 6veng

The directors have excellent engineering npod of the
Acadia property, and believe it to be very valuable. In order,
howere, to make quite sure of the value of the proﬁiny, the
purchase has been made conditional upon tests by the Com-
pany’s own engineers during- a period of six months, the
decision as to whether the tésts result sansfgcto lying -
with the company.

An important factor is that-all the mines,. bgmg thuated
broadly considered, in the industrial and ranl ad cpentre of
the United States, each mine has a special loc mntﬁet for a
considerable pomon of its output. i

The company’s consulting engineer esumtes lhat on
completion of the proposed equipment and deyeloppient the
net profits from production will exceed three uq:es ﬂle inter-
est on the full 81,750,000 of bonds.

After paying for the properties in full, the compny will
have out of the proceeds of the sale of bonds so cash
for equipment and development, and for wot&ﬁ"capxtal
which Mr. Tye regards as ample.

After long and careful consideration of the ptiihon and
prospects of the company, Mr. Tye states his beliefithat the
net revenue of the company should reach such a tsls as
would warrant declaration of dividends at the rate of 6 per
cent. per annum upon the stock of the compauy durinz the
year 1912.

A copy of the report of Mr. Charles Ferme lcOnsultmg
‘engineer, Montreal, can be seen at the oﬁicc; of e. ﬁrms
offering the securities.

Mr. Fergie goes very thoroughly
ahead of the Sterling Coal Company.
following effect :—

The coal is of good steaming quahtv and snihlblc for
the markets available, the Beckwith propertigs conl beu*g
also gdod coking coal.

Operating conditions of the Hileman- G[onb of four
mines, -all now produ( ing, are very simple, and the capac:(v
can be largely” increased with very moderate mndxtum
The Beckwith and Acadia properties well situated |as to laber
and markets, and present no engineering dlﬂiaﬂueg !

The money required for equipment and to complete de-
velopment of the three groups, after providing fD‘I’ \meF'
seen contingencies, is $666,050. ~~

Fstimated yearly profits, after equipment..
Fixed Charges:— ¢

into the )rospects
His roport is to the

..O.m,soo oo

-

Bonds, 81,750,000 at 6% ........ $105,000 00 &
Sinking Fund at 2% ........... 35,000 00 * |
Depreciation  ............c.... 20,000 00 /' |
Taxes, insurance, etc. .......... 5,000 00 :
——-———-———‘165 000 oo
{ ‘1—-—~—4—— E
Available for dividends ............c...db.s ‘178 500 po

°

Or over 7% on $2,500,000 capitalization. i -

Further equipment, if decided upon later, sudx as addi-
tional coke ovens at.the Cecil and Malta- propefties, and
additional entries into coal bods will result in fQInderahl_v
increased net profits. : it

{Continued on- page 656).
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GUARANTELEL &
ACCIDENT COMPANY
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Head Office: - Toronto

E. H. HEAPS, President C. E. BERG, .._

Hudson le)%llyvsurm

HEAD OFFICE, VANCOUVER, B.C. Mm‘

CAPITAL STOCK FULLY
SUBSCRIBED $500,000

R. A. RUTTAN, Box 195, Port Arthur, Ont., m

Port Arthur and Fort William |
Warehouse Sites, Central Retail Sites, Water Lots
FaMmMM“

EMBEZZLEMENT

COVERED BY THE BONDS OF
THE DOMINION OF CANADA Gum
& ACCIDENT INSURANCE CO.
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EXTRA GRANULATED
and other grades of refined
Supply your castomers with only the best sugars obtainable.

IT WILL PAY.

= s,

MANUFACTURED BY

THE CANADA SUGAR REFINING CO., Limited
Montreal, Que.

'roiou‘ro PAPER MFG. CO. LTD.
MILLS AT CORNWALL, ONT

'o maspfacture PAPER High and mediom grades.
ENGINE fIZED, TUR s1z8D, AR DmIED
purre Awp coromsp WRITINGS, BONDS, LEDGERRS
M v &s cC BOOK, LITHO ENVELOPE axp COVERS
Made in Canada For Sale by all Wholesalers

———

Manual of Canadnan Banking

By H. M, P. ECKARDT

Postgaid to any country . 32.50

Orders for second edition now received by

| THE MONETARY TIMES

62 (Tiurch St Toronto, Ont.

"

. wmo msus somps rom Ait POSITIONS OF TRUST &
Write for particulars

J. E. ROBERTS, General Manager
TORONTO )

POLICYHOLDERS ‘nd
MUTUAL M

A STOCK MUTUAL LIFE COMPANY.
The most in Life Insurance for the least in money
We give guarantees - - - - Not Estimates.

A. M. Featherston, Gea. Mgr. 503 Temple Bldg, Toronts, 0at.

Authorized Capital - - $1,000,000.00
Subscribed Capital - 575,000.00
Deposited with Govcn-o.t 53,523.25

Dominion Fire Insurance Go.

Head Office: 44 VICTORIA STREET
Manager—ROBT. F. MASSIE. TORONTO.

OShnwa You can't afford to roof 2
Galvanized thing without Oshawa Gak
te e vanized Steel Shingles.
Good for a hundred years.

Shingles . s for the free bookiet

PEDLAR People of Oshawa

Montreal, Toronto, Hallfax, St. John, Winnipeg, Vancouves

IN THE CITIES OF
FIVE CONTINENTS

the Monetary Times is read. Each week Canada’s
leading financial journal goes to the financis! and
commercial centres of Americs, Europe.
Australia ‘and Africa. The Monetary Times I8
perused by the men who know and by those who
want to know. It goes to the Investor and the
purchaser who can sfford to buy. It is t

of unique value to both advertiser ani reader
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Solicitors Notaries

IICKNELL BAIN® QSTRATHY

KC. — — Jas. W.Bala.K.C.
Jemes Bicknell 5 B R. MacKelcan
Cable Address Bicknell, Toronte.* Ml—m““mm'u

2 Leader Lane, - rolom Canada

OSLER & HlllOlD.r&‘.ﬁ.‘.‘l?i%’.‘,ﬁ

71 JORDAN STREET, TORONTO.

Desler Railway, Call; Trust and
- m&"‘mmn"vm
.‘TMMM..‘ sold oo commission

~T.W. Thomasson
|Chartered Accountant

Lonsdale Avenue North V.neouvér. B.G.

HARRY J. WELCH.
CHARTERED” ACCOUNTANT, | -

Avprrs INVESTIGATIONS Cost anp GenERAL Sm
1

43 KING STREEI' W., TORONTO:

G. P. BLYTHE

CHARTERED ACCOUNTANT

"~ J. EDGAR PARSONS, B.A.,

BARRISTER,
Room 29 Canada Permanent Building, :
i 18_TORONTO ST., TORONTO.

110 Jasper Ave. W, EDMONTQ‘N

‘msul & c““s CHARTERED Aeeomnmrq‘, 4= 1

TrusTERS, RECRIVERS, IAgmmmu
Ch-h.n. 33 Scott

Cunsinde Tamowrs I
l.l.C.Clut-..l’C.A. km'c&%
Established t

184 Heollls Street, + HALIFAX, N.S.

m“ Debeatures. Muaicipal Corporation
w hmumm,

JAMES C. MACKINTOSH & C0. 2 5zoxens |

‘ Rutherford Wllll.n.on 4
| A.C. AD@.MM“M ‘}
l ACGOUNTANT, AUDITOR asnd ASSIGN

Telephone Mais 2332 %2 Cherch Street GOQA‘“ lom

| T —
[ §

Are specialties with our collecting depart-
ment. .. Don’t write anything off until we

see what we can do with it.
CO.

R. G. DUN &

TORONTO and Principal Cities of Dominton,

Sloi‘v Pay and Bad Accounts|

1| 15 Toro

'J enklns Q l‘lardy

L Estate and Fire Insurance A.cqh i
‘ o.mot----‘l‘br.aeo
; sl Canada Life Building - .lqnbo.l.

NATIONAL FINANCE CO. Lu.
Capital Sub., Capital Paid-up, $250,000

Wae lavest money tor clients in Western | We buy for clients, Western bonds, de-

Edwards, Morgan & "C,o.‘ |

CHARTERED ACOOUNTAN'I‘! i

Caseda farm landa, frait Iands, tows | bentares 1nd ovher bieh-clams seruricies 18-20 KIMSL}V::Q. Tm:tp. |
Heed Office - - - VANCOUVER, B.C. ‘ /]

L THOS. T. LANGLOIS, General Manager : .-M 1
Ed e Blag,

L. COFFEE @ CO.,
Grain Merchants

Board of Trade Building
Toronto, Ontario.

EsTasLisud

TaoMas Fui-. 1845

MarcoLm H. Rosinsow, A. C.A:

GEORGE A. TOUCHE & Go.

Municipal and Corporation Bonds

BOUGHT AND SOLD
G. A. STIMSON @ CO., 16 King St.W., Toronto

TOGUCHE, NIVEN & Oo.
CHARTERED Accomt'um

Trapers Baxx BuiLping, TORONTO QNT
CHICAGO, U.s.a

LONDON, ENGLAND NEW YORK, U.S.A.

GEO GONTH'ER, ‘MJNTANT

AUDITS svs'n::(s mvxs;ug\:"ib:s' . AJ.
2 7 % 17 Piace d'Armes Hill -
@/a/ﬂ.%/ o &G asseld e H—
% At o I icipalities to Hay thd:
ﬂrr/m WMM,;, ¢ It pays munic es to have
on. )ﬁ,u‘uﬁy announcements in the paper which
reaches the largest number of pos-

A WALTER 0w, MILLER LASH. SLYN OSLER

GEOROL n CASSLLS. J FLasnm

“IHr LA\ADIA\ BANK OF COMMERCE
THE NATIONAL TRUST COMPANY, sgrc, ETC

sible purchasers, not only in Cnnt:
but all the financial ceatru of
- world. That paper is i
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Fiftieth Annual Report

Expenditure.
To Gross Lpsses . $360,668 o2
Less Reginsurance re-

coverpd ......... 132,889 88
To Net Logses .... - $236,778 14
To Reserve for unad)u st- -

ed logses ..,... 25,570 42
To Expenses, Comnn-

sions, etc. 150, 834 26

$413,188 82
Balance

53,355 17

CENERAL
Assets.

Bonds. and Debentures.. $192,038 40
Cash in Banks and on
. hand- ....,........ 141,047 74
Mortgage Loang ..... 105,575 00
Assessments accruing

and in course of coi-

lection ........... 36,581 47
Accounts Received for re-

insurapce ....:i.... 32,621 72
Agents’ Balanceg . 25,865 44
Office  Furniture and

Goad’s Plans 11,662 o7 ~
Interest Accrued 5,280 84
Real Estate ..... 5 158 50

i —_— 8;55811 27

Unassessed portion of

Premiuym Notes ,68 850 56

$024.681 83

SECURITY FOR

Reserve for Unearned Premiums ......
Capital Stock, Paid and Unpaid. ......

Surplus

CREAT-WEST LIFE ASSURANCE COMPANY

The increase in the 1909 business of the Great-West
Life Assurance Company over 1908, more than totalled $6,-
000,000, while the funds also showed a gain of about 81,
300,000. The receipts for the year which amounted  to
$2,000,751, included 81,611,362 for premium incomes, while
the interest income was $392,070, and calls on capital
$109,246. After paying all expenses, including over $365,000
for claims, and $340,504 for general expenses there was
stifl a balance of Sh;nc-,;(;; The assets which amount to
86,865,723 are chiefly comprised of mortgages on real estate,
the amoupt under this heading being $5,004,400, while the
next largest asset is loans on. policies which amounts to
$707,018. | The habilities, of which %$5,341,832 represents the
reserve op policies and annuities in force amount to $s,-
460,089, thus leavinjg a balance of 81,405,636 as a surplus to
policyhalders.

I'hé 3bove figdres ‘are an abstract of a statement which
provides an example of western business énergy tempered
vith consgrvative and progressive management. It was not

thap ten yedrs ago that the Great West commenced
ithng In that time it has become thoroughly es-
hed [as a solid Western institution.
-

LONDON MUTUAL FIRE INSURANCE COMPANY.

That | the London Mutual Fire Insurance (x)mpany of
Canada has the sam of $941,797 set apatt for security for
policyholders is shown in their annual statement for the year
ny-; This secufity is made up of reserve $325,062; capital
stock, $1po,000, and surplus, $515,834, and is an excellent

MONETARY

Insurance Company of Canada

For the year
ending

REVENUE ACCOUNT.

$466,543 90

TIMES

December 3lot,| 1909

Income.
By Gross Premiums . $858,011 54 4
Less rebates and ref
insurance  ....-.- 410,665 15
Net Premiums o sied $448,246 30 5;
Interest, Dividends, etc.. 17,501 91
Transfer fees, etc.

705 69

STATEMENT.
Liabilities.
Reserve for unadjusted
) 7 S I 8 25,576 42
Due for Reinsurance ... 39,807 9o
Reinsurance Reserve 325,062 57
: : $301,346 89
Capital Stock ...... .- 8 17,500 00
Surplus ......... 515,834 04
$533,334 04
- $924,681 I
—
A. T. PLATT,
D. WEISMILLER,
President and General Manager,
POLICYHOLDERS, g
............. $325,062 57
............. 100,000 00
e : 515,834 04

$941,797 51

showing. The amount received as new premiums during the
year was $448,246, and against this was paid the sum of
$236,778 for losses, which, with sundry other expenses de-
ducted, left the balance at $53,355. Among the assets is
noticeablé the item of $192,038 for bonds and debentures,
while cash in hand and in bank is 3141.047, and mortgage
loans $105,575. These, with several minor items, britg the
total assets up to $924,861. Against this there is a remsur
ance reserve of $325,026 and a reserve of $515,834
statement shows the management to have exercised care i
the conduct of business during a year whlch was pot t00
favorable for fire underwriting.

S ea»ee

MR. McLEOD'S ADDIEO.—OORR!GTIO.-

A slight error occurs in thé printing bf Mr. ‘m
address in the last line of the first column on page 6’8
should read, “They are conservative figures. You do
appreciate the value of your property.”’

e - —

TOWN OF -RED DEER
Tenders will be received up to moon March 15th, for
purc h’lkn of *.;un 20-year 5/ 5 and ‘3 540, ,O—\le
bentures, of the Town of Red Deer, repayable m
annual instalments of principal and inferest. Pa
sent on request.
A. T. STEPHENSON,

Red ‘Deer, January 3ist, 1910, Commissioner-
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BRITISH COLUMBIA ADVERTISERS

British American Trust Co.,|

LIMITED
Plumerteit H. N. Galer, - W. L. Germaine,
A g',*q_ Vice-President. General Macager

PAID-UP CAPITAL, $100,000.00.
SURPLUS, $50,000.00.

Financial Agents, Real Estate, Investment and In-
surance Brokers, Loans carefully placed and
. Executors and Trustees. De-
posifs received. Estates Managed.

HEAD OFFICE, VANCOUVER, B.C.
Branches: Victoria and Grand Forks, B.C,,
_ CornzsroNneNce SoLICITED.
WAGHORN, GWYNN @ CO. |
STOCHK BROKERS.

BRITISH COLUMBIA mvsanssniﬂ;f

™:F.H. LANTZ CO.,Ltp.
PAID-UP CAPITAL, $100,000,00
FINANCIAL, MINING AND

STOCK BROKERS &

A Specialty of Coal and Timber Properticsi

DEBENTURES. BONDS .
Geéral Real Estate Business tru-c.jf‘
City or Suburban. Reference, Royal sk
342 HASTINGS ST. WEST.
VANCOUVER, - - B.C.

3
B8

Financial and Insarance Agents.
Real

» Loans.
LOANS—The Edinburg Lite Assurance CO?.. General Agents: Roches. |
terGerman Fire Assurance Company. h.‘ud Trusts Co., Winnipeg.
Granville Street, n v X

»

CLARKSON, CROSS & HELLIWELL
Molson's Bank Chambeis, Vancouver, British Columbia
(and at Victosia) -
Powers ot Attorney to be issued to Joha P. Helliwell, F.C.A. (Caa.)

Cable Address. Creban, Vancouver,

CREHAN, MOUAT & CO.

Chartered Actountants and Auditors .

P.O. BOX 1187, VANCOUVER, B C.
Powers of Attorney to be issued to M. J. CREHAN, F.C.A.
TRUSTEES snd LIQUIDATORS

b
WINNIPEC WILL NEED MUCH MONEY.

The Winnipeg civic board of control will within the next
few weeks determine how much money the city shall raise
by stock issue in the London market to cover the cost of
special and local improvement work to be done during -the
yeat 1910.

It is generally understood that the city will go to the
London market for 82,500,000, which was the amount raised

GRAND TRUNK RAILWAY
LAND

50,000 Acres of Excellent Farm Lands along
Grand Trunk Pacific Railway. For Sale’
either Retail or en Bloc.

THE MERCANTILE TRUST CO., LIMITED.
103 Winch Bldg., - Vancouver, B.C.

& S o A

GOOD RETURNS

Safety and profit arecombined
to an unusual degree in

British Columbia
First Mortgages.

Rapid increase in values, lpll
insurance and our conservative
valuation provide absolute
security; 7to 8 per cent. is the
raje.

Ask for information nnd' the
monthly issues of the British
Columbia lnvestor. -

Dominion Trust Co.,Ltd
328 Hastiogs St. Went
| Vancouver, B. C. 3

1

last vear. Of this sum_ 81,000,000 will probahly be applied
to the town power scheme, and the remaining 31,500,000 to
various other works. The following is a list of| pcc{al works
for which the council has already been authi
money : Fire halls and firé alarm, $50,000; pafks,

bridges, $400,000; conduits, 8150,000; baths, Bs0.000; sub
urban police stations, $251;000; total, $1,015,080. It will be
seen that if the council are to expend the sage amount on
local improvements as in 1009 (§1,500,000) thc-i'rlmul amount,
including this, with the 81,015,000 for special work and
81,000,000 for power scheme, will run into hi figures.

zed  to raisp!
.l §0,000 ;

— -i 2
— " S
E

VICTORIA

) An Anglo-Saxon community

M or undings, excellent 5chools._ No extremes .of

i fs - and an abundance of s.unshme. Life in Vic-
% cally worth living. For particulars address:—Dept.
neouver Island Develo_pment League, Victoria, B.C.

Aﬂ id(“\' home 1
" - city.
Bea‘lflful surro y

Pr———

YOUNC MEN WITH SMALL curéu.f
Tl

Good profits await you in sunﬂhiny.' mild_}:glimgte;, Van-
couver Island offers opportunities in busines§g ptoféssions,

fruit-growing, poultry, farming, manufacturing, lands; tim-

ber, mining, railroads, navigation, fisheries, nj‘h tawns. For
authentic information, free booklets, write Vagicouyer Island

Development League, room B-i107, Law Chgmhers Bldg., 7

Victoria, B.C.
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‘The Monarch Life Assurance Company
_ HEAD OFFICE WINNIPEG.
Annual Report for the Year ll".ndin( December 31st, 1909.

RECEIPTS. DISBURSEMENTS.
and Travelling E

g g g O T

Death Claims (Two)

Commissions, Salaries,
penses

Loan Expense, Medical
and General Expense

Taxes and Licenses

iy

$ ss,001 48
4480 44
——— § $0,521 04
Interest . 10,006 65
Re Capital Stock apd Premium on same 42,575 8
Re Stock a-ahﬁ‘ adjustment (Included in 5
Liabilities) ! 3635 3o

$106,828 g7

Premiums

Less Re-assuranced

and Auditors’ Fees;

Office Furniture
Increase in Net Ledger Assets

ol o A

.

-
t

t i ASSETS.
Mortgage Loans g Real Estate
Bonds. amd Debentures
Cash :
Policy Lgans
Total Ledger Apsets
Net Outstanding ‘apd D

. LIABILITIES.
Reserve on_Policies (Hm. 3% per cent.)
Interest and Premiums paid in advance
Other Liabilities (including Stock items in
Suspense) B dessessseccdeces

DL

%

R ST v s

Inferest due and atcrued .......
Office Fugniture . o
i 36,710 34

Lotal fAssets $254,152 !}l

ASSURANCES—

.. Mpplications Received

Policies Issued (commute

Premiums on Same
RECEIPTS—

Ptemiums on Insurance

{Interest on Insurance Premiums
* Ipterest on Investments
DISBURSEMENTS—

Death Claims Paid

Total Disbursements

ASSETS-
" ash and Loans
Total Assets
LIABILITIES-
serve om Policies S PN
Bxeess of Assets over Liabilities
NET SURPLUS

\
; Vice-Presidents

Pgesident :—J. T. Gordon, M.P. P

Directors -+
Hon.
J. A. [Macfariane, A. LA

N E—— e -

il

1908,
$968,000 00
862,500 00

27,516 oo

33,964 33
76 6o
8,742 67

4,045 70
61,531 32

106,776 35

35.432 4°
147,088 29
54,734 59

AND DIRECTORS.
(1st) Nicholas

Capital Stock paid up

Excess over all Liabilities (Net Surplus) .

INCREASES
Amount. Per Cent.
$271,000 00 28
260,000 00 29
1,529 00 .9
21,057 15
1277

§
8!
8

1,112,500 00
39,045

61.9

14.6

i £E b

$7,882 92
Decrease 12.8 p.c.
L1
8.5
109.9
188

2% 82 388 8

36.6°

Bawif, (and) E. L. Taylor, K.C.

F. Carruthers, E. S. Popham, M.D., Hon. R. Rogers, D. E. Sprague, Winnipeg, Man.; G. A. Charlton, M.D.
A. C. Hutherford, Edmonton; James Murphy, Fort William. .Managing Director :—Joha W, ‘av' Stewart. Se:;ﬂl:;.l‘w

CANADA

PERMANENT MORTCACE CORPORATION.

An incfease in: the dividend from 7 to 8 per
strengtheni

cent., a
g of the reserve fund by $250,000 and a reserve

fund standing at ‘§4 per cent. of the capital stock are three |
strong ireport which was presented to the share- |

features of
holders of the Candada Permanent Mortgage Carporation on
Monday. Ip addition, a balance of $56,000 has been carried
forward at{credit of profit and loss. Although the company

has not y? reached the limit of borrowing power, a larger |
a

business s transacted last year, resulting ih net profits
of $695;424. Despite the fact that the rest account ‘s ex-
panded cansiderably, the Canada Permanent’s borrowing
power by debenturés and deposits remains unaltered, thus
giving inefeasing security to British and Canadian investors.

From mortgagors during the past year $5,061,322 have

been received, while deposits and debentures have increased |

by $1,793,815. At ithe beginning of the year the cash on

hand amogynted to $1,284,446, making a total of $8,139,58s, |

all of whi¢h except $1,164,344, the amount on hand at the
close of the year, has been reinvested

proof that the demand for money is being maintained, while
the indications are that the development of Western Canada
will absorb all thePmoney available, that is, after provision
has been made for the large demand from Ontario.

The oytlook for the coming year’s business of the Canada
Permaneny is as excellent as is the report of its past year’s
results. <
— .-

pqmacu LIFE ASSURANCE COMPANY

The feurth anpual report 6f the Monarch Life Assurance
Company shows that this young Western Company has made
excellent progresd during 1909. Sonfe features of the re-
port are a large ihcrease in policies issued and business in
force, prespium aml interg<t receipts and assets. with a con-
siderable @ecrease /in expense. The company has not lost
anvthing™ pr any of its investments; the funds are bgiﬁg
placed in first mértgages on improved farms and for every
. )

For new loans, appli- |
cations amounting to $040,356 have been accepted. This is |

8100 so invested the Company holds security of $421. The
average policy. amounts to $2,380, and the average
amounts to over $35 per thousand, indicating only high
class busipess being written by the company.

The business policy of the management appears to be
that .of gradpal healthy growth at a moderate expense,
rather than rapid development at hich cost. The com-
pany reports that its terminations from all causes are €
ceedingly small, which is evidence that its policy contracts
and business methods are satisfactory to its policy ;

President J. ¥. Gordon. M.P.P., referred particularly at
the company’s annual meeting held in Winnipeg last
to the low rate of: expense at which the business is
without rebates and to the low mortality, only two
having occurred during the year. He drew attention to
substantial average rate of interest which was over 8 per
cent. of farm loans and to the fact that for every $100 so it
vested the company has security of $421.

e - -

UNION TRUST COMPANY.

_ From $757,007 in 1901 to $11,402,605 the business of the
Union Trust Company has increased, thus showing a ga®
in nine years of 1,272 per cent. An increase in business over
that of 1908 to the extent of $865.613 was made during 19%-
Furthering this good record the annual report of the cos
pany shows a gajn in the profits of $167,044, which not only
paid the dividend of 8 per cent. per annum but also a W
of 2 per cent. The remainder of the profits went to
by 850,000 the reserve fund. which now amounts to $550,000
leaving a balance of $37,208 to be carried forward.

The management reported a satisfactory amount of Be¥
trust business during the past yvear. The trust, mo
real estate departments and safety deposit vaults have all
participated in the new business gained. The brancll.
at Winnipeg has also shared in the progress, and owing %
the growing importance of the company’s London b
their office in that city will be removed from Chancery L4
to a more central position.
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MORE ACTIVITY. ! bi

— | repetition of the story heard some time ago
| subway project, but there are signs of somet“n‘ :approach-
[ ing. The advance in Street is one:of them; an ther is the
probable advance in Power, besides. which is e
Shawinigan and the purchase of Power sharef! by that com-
pany. . ; k |

| Montreal Anticipates More lmlmu.

‘js Keynote of Stock Exchange Business—Toronto Street
Railway Report—Anticipated Advances at Montreal.

j Toronto, February 4th.

' The annual report of the Toronto Street Railway was the
one which most interested the local market this week. _Last

the company made net earnings of $1,030,013, a gain |
of $253,466 over the figures of 1 This is a large increase,
and while the stock did not make any considerable upward |
movement it acted favorably. The percentage of increase
in passenger earnings amounted to 8.73 over 19of, and im
net earnings by 12.19 per cent. The total payment to the
city by the company last year was $640,281, a gain of
$61,286. Dividends at the rate of 7 per cent. per annum
were paid, accounting for $560,000. The capital expenditure
of the company was extremely small, being only 138,081 com- |
pared with $431,870 in the previous year. President Mac- | C
kenzie regretted that owing to the position taken by the City | P
Council in refusing to allow the company to construct new
lines which are considered necessary to meet the public re- | ¥
quirements, the company was compelled to discontinue the | I
construction of new cars and the laying of track and overhead
work. The directorate was re-elected.

Detroit United Passed Dividend.

The Detroit United directors at the annual meeting on |
Tuesday again decided to pass the dividend.

w

of stock, therefore, will not have been paid anything for at | fer of. stocks. ; 1
In place of | or more than twice as much as during th¢ prévious year.

' Jeast three years dating from August 1907.

dividends the company will continue its policy of utilizing | The revenue in 1908 was only $32,002. Th

all earnings for improvement of ghe road. “When asked how | pificant of the increase in the stock and
throughout the province, not only on the M

change but in the offices of the different bre

the Montreal stockholders regard the continued passing of
dividends, Mr. J. M. Wilson, one of the two Montreal direct-|
ors, is said to have smilingly replied, *“ We are quite satis- |
fied and perfectly happy.” I
pany shows that the gross earnings of the D.U.R. system |1
. during 1909 were $8,047,554 as against $7,114,760 for 1008. |
The operating expenses were $5,042,724, as against $4,550,- |
123, and the gross income, less operating expenses, $3,140,~ |
663, as against $2,620,507. The net earnings from operation | 1
aggregate $3,004,000.

Winnipeg Street Raliway and Judgment.

t

_in the ‘action brought against the Winnipeg Electric Com-
pany did not hurt that stock particularly. The judgment |

2 - . . - - - . , i
decides that the city is entitled to an injunction against the | the past week. The only stocks which wen ‘t-m;
company to restrain it from distributing electricity for lxght‘ the Great-West Permanent, which has been
and power purposes within the City of Winnipeg until the | of late, and Northern Trusts, of which six

company obtajns the consent of the city by law.
du Bonnet works, where power is generated from the Red

to the company’s light and power business.

ther grants the city ah injunction ordering that the street| out any quantity.

railway remove from the streets the poles which the company
is using for distributing electricity for light and power pur- |
poses except such poles as are being used for street car ser- |
vice. The company is now applying to the Legislature for
the ratification of the old agreements under which several |
subsidiary companies were merged with it several years ago.

and the market hangs around previous levéis, ibeing con-,
siderably lower than some time sincé. Asbesfos Bonds have
| moved up to 85, owing doubtless to the an 4
they will be put out at 92 in London and o1 re,

| 89 to present holders.
up half a point, owing no doubt to the beliefighat that stack
will be advanced somewhat in a movement whigh
may take place at the time of the bond iss§e.

taken by a break on Tuesday, are looking

Exchange has left space for about 25 per cen
' than previously, from which it is reasonableigo sippose that
there is still confidence in increased tradifig  ip ‘the near
future. - . F i }

The holders | revenue out of the tax placed a few years ag

The annual report of the com- | proposed a few years ago, it raised a stor

of the Exchange, all of which did not a
mind of the Government on that particular

Textile manufacturers are busy and som
| mills are declining orders, as they have
| for a coqsiderable time, 3

The judgment in favor of the City of Winnipeg rendered
1 On the Winnipeg Stock Exchange.

This does; hands at $12s.
not prevent the company from using electricity from its Lac 1 Bank made one sale during the week at 97.

i | Northern Crown Bank has remained firm d
River, for driving the street car service, but it does apply | weeks and little of it has been on the m
Judgment fur- | issues have been strong and active biddingihas:

= - 38 i
nation of Street, Shawinigan and Power, iher than the .
ongerning the

firmness of

Nothing worth repeating is being hear%on" ‘Steel-Coal

n¢ement tnat

ith the charges taken off, would mean so
The preferred stock, #1so, has moved
it is thought -
' Holders: of
vepient in the
although over-
r an improve-
igetting out jits
ntreal Stock
more busipess

.P.R. seem to be looking for an upward
rice of that stock shortly,” and holders of S¢

ient also. It is worthy of comment that i
ew forms for reporting transactions, the

“”
= 'y
The Quebec Province and Government k ;:king good
‘upon the trans-

The revenue last year amoufited ‘to $79,374,
nctease is $ig-

" bond business -

treal Stock Ex-
; throughout

he province. It will be recalled that when this

ndignation, more especially among the bro

_Textile stocks have received some attenf
ndustrial outlook. Spring business: will p

On the Winnipeg Exchange trading
steady demand
ares changed
Northern certificates of

e, been quoted
t; an organiz-
Bids for its
is the jother
but adv nced

One or two new stocks i
recéntly. Among those is the Western T
ation that has from its inception been strg
stock are being made at 110. The Monarch
company, and its ‘stock was first offered at
qnick'ly, and the last quotation is 05. i

Of' these is claimed to have the powers necessary- to
enable it to distribute power without any interference.

Sootia is Stil A Feature.
Monetary Times,
Montreal, February 3.

The feature of .the market undoubtellly continues to be |
Scotia. This stock, in spite of breaks in New York and dull- |
Bess and easiness here, springs into life every few days and |
registers another advance. It made a new record this week |
at 78%. Something of importance to the shareholders seems |
about to be announced. Many think that it will be a dividend |
increase, it being confidently asserted that there are several |
of the directors in the pool, which it has been stated has the |
intention of purchasing 25,000 to 30,000 shares in order to |
obtain control. In any event, the feeling here is that the |
:;Ock will-<hortly go in on a 5 per cent. basis at least. . Then |
there is the usual merger talk, and with respect to this there |
is also considerable credence. ‘»

The other feature of the week is Street. -This is up t01

|
|
!
|
. » o }
{
i
|

Crarexce J. McCoaiG D.

McCUAIG BROS. @ £0.

Members Montreal CeoelE

C. Howarp Lwis

o ¢ 1
’N’3“ -;md the turnover on the road has been larger than usual.
o reference of a definite nature is being made to the com-
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Total Gross Debr. 190678 5121599 |Exvaworrons 5,065,088 _4.671.550) ¢

ASSETS—

Invegtments—Sinking Funds . 43.430,057 Suven.on Cav-Ac'e.Bve

Other lavestments 27,910,170 207 Pub. W'ke, Rigs. & Canals 3,452,050

Proviace Accounts 2.206.514 2,296,429 |Dominion Lands . 65,656

Miscel. & Banking Accounts 83,847,182 106,004,293 |Militia, Capital. . s 132,713

———— —— " |Railway Sabsidies . 163.

Total Aseets 157,453,926 | 179,561,789 |Bounties . .. B 281411

th African Conti 14
Total Net Debt, 315t Dec.. 201 573767 | 322,284 079 N ;.Tu’rh::'bo;:m?l' -

Total Net Debt, 30th Nov. 280,817 284 | 322,974 738
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: WINNIPEG Bankers and BroKers

00D CQMPANY Members Winnipeg Stock Eschange
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" s Go.mh RELIABLE Stocks and Bonds bought !
Pivecter - 5. W. wcﬂ%# Agents Required s Pttt s -~ “nd New %—-‘ i |
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o ' : ‘ write—
MARWICK, MITCHELL & CO., A. D. IRVINE, 706A Celtrt St
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Canada. , Stocks BEIEE
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Chartered Accountants
THE LOYAL LEGION CO-OPERATIVE ||| A*°™™ T Mm 1
INVESTMENT CO., LIMITED 20 Canada Life Buikding, WINNIPEG |
ed under the Laws of Alberta, Canada. TORONTO—EDWARDS, MORGAN .m 1}' i
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:.“ff:::::j:::, Y months ending March 31st, 1909, show an expenditure of $3,- g
r & Power, $100.. 101 = 946,817, against a revenue of $4,664,500. Public works ex-
e oo sy penditure totalled $1,846,066. The biggest item of revenue
. 44% deb. stock .. = was for timber licenses, $1,614,291; land sales coming next !
v ‘-.-“: 1 with $528,604. |
at, 6% bds £100. .. It is said that 20 000,000 Accidents uﬂl llli’ues 1
T . | = w occur each year, but only 80,000 fires. : i
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30.791|| 7.213.008 76818 ] § STRENGTH OF progress, grt into a are issued by ; ¥ i3 1
0.268|| 3,506,206 L4B08 [ GIBRALTAR ' 17 field ' that offers un- i
3 571 | 62,298 588 / : usual opporiunities
ETCEEET S for proft oad-prome- The Employers Lilbfility
71.5501 | 50.432.621 n&g tion.

Assurance Corporation,l.imued
TEMPLE BLDG., - TORQNTO

The Prudential want °
Axents. Write to day
for particulars,

THE PRUDEITIAI. INSURANGE CO'Y. OF AMERICA .

Incorporated as a Stock Company by the State of New Jersey.
~ John ¥. Dryden, President Home Office, Newark, N.J.

21,411 22.960.880 19,731,588
1378, o891 641,59
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WESTERN CANADA ADVERTISERS

Renting and Ma
ment for non-Residents,

New Nangon Buildiag,
Wianipeg

T.H. CROTTY @ CO.
| Established 1879.
Real Estate Agents

OSLER. HAMMOND & NANTON.

STOCK BROKERS.

Corner of PORTAGE AVENUE and MAIN STREET, WINNIPES
Buy and Sell on Commission. - STOCKS AND BONDS.
On Toronto, Montreal, New York and London Exchanges.
Telephone 1992,

G. J. Lovell .=

HONE 7986
BROKER and FINANCIAL AGENT WINNIPEG, MAN.

Mining Stecks and

Fryer @ Co. Investments

COBALT STOCKS our specialty
Buy or Sell on Commission

317 Porsage Aveane, WINNIPEG. MAN Phone 710

TUGO ROSS 1erchants Sank sidg.

BROKER & FINANCIAL AGENT S——
Member Winnipeg Stock Exchange mnu-mc‘m

Stocks and Bonds handied on Commission Hugo Ross Insur.Agency Ltd.

FRANK P, DODS, 2eoter wog riasocts Asoe: Rew e
,uc-.a;m.a-na-. LR = WINNIPEG

.

I

OHN SCOTT

Chartered tant & Auditor, Manitoba & Seotland
33 Bullding, McDermeot Ave., WINNIPEG
Brasch Office, CALGARY, ALTA

" S -

' f ESTABLISHED 18
Cl-rlg.on. Cross @ Menzies

Membery of the Domisios A-g:. of p—
- -

~

PHILLIPPS @ WHITLA
Barristers, Attorneys, Solicitors, Etc.

Sulte 31-33 Merchants Bank Chambers, WINNIPEG, Canada
= rin v "Cauo Address, '.S_A.IPBIL

H. W, WHITLA

Fign and mall coupen below and receive during the pext E Savy free of charge

HANDSOME ILLUSTRATED STATISTICAL

Pplturing positive proafs of the WONDERFUL DFVELOPMENT taking place
18 W innipeg and Western Canada sud the

Opgportunitigs Open lor Capital, Industries and Ambitious Men

Name _ 1 E—— ]

AND LITERARY PRODUGTIONS

"
N B —If vou wagt to makk morp of
W future u-an‘y W have of the past )
write in space below gpe Aeally lines of \'

Business you wast #if-rmation on City

&ddress—~CHAD. F. ROLAND (Commissioner). WINNIPEG, CANADA

WALTER E. SEABORN GEORGE E. ]

SEABORN & TAYLOR
BARRISTERS. SOLICITORS ETC. |
MOOSE JAW, SASKATCHEWAN

TUPPER, GALT TUPPER MINTY & McTAVISH,

BARRISTERS AND SOLICITORS

STEWART TUPPER, K.C, ALEXANDER C. GALT, WILLIAM
TUPPER, GEORGE D- MINTY, GORDON C. MCTAVISH

-

Audits Investiations Liquidations Trat Accomt
VERNON PICKUP & CO.
Chartered Accountants, England
Telephone 3633 707 Melntyre Block, WINNIPES, M

THE CANADA-WEST FIRE INS. CO'Y.

HEAD OFFICE, WINNIPEG, CANADA. 3

“A Western Company for Western People™
PRESIDENT VICE-PRESIDENT GENERAL MANAGER
Joba k. Persse Thos. Ryan, Geo- F. Carruthens..

Office 106-108 Crain Exchange - «  Winnipeg

ROBINSON @ BLACRK .
Real Estate, Insurance and Financial Ageats

" CENTRAL WINNIPEG PROPERTIES A SPECIALTY
Reference DOMINION BANK i
Office, 381 MMain St., cor. Lombard, WINNIPEG|

ESTABLISHED 1882

W. A. HENDERSON AND COMPANY, Chartered Accoustashs
W. A. HENDERSON, ( lel, 8g62) S, V. ROBERTS
414415 NANTON SBLOCK —Cormer Main and Portage Aw,
WINNIPEG, MANITUSA Branch Office: 103 Darke Block, Regina, Sk

Messrs. Wood, Gundy & Company Have just completed .
the fifth year of the firm’s existence. The members of the
firm report that the past year was one of the most s
they have yet enjoyed. Messrs. Wood, Gundy & Company,
have developed their business rapidly and upon sound lnn;

| mess principles and are well' known throughout the 'Do-ﬂ'_

ion. Their increased activities necessitated con i
enlargement this week of their offices in the Lawlor Build-
ing, Toronto. They added to their floor space the
formerly occupied by Mr. W. Murray Alexander, aus ob
taining the entire King Street frontage of the building.
The proposal of the Metropolitan Insurance Company
erect and equip a sanifarium for tuberculous members, after
being first objected to as illegal by state authority, has now
been permitted. It is interesting to hear that while the com-
pany’s appeal from the Insurance Department ruling was be-
fore the appellate division of the Supreme Court, a°
known philanthropist told the president that if the case was
lost he would turn over a plot of one hundred acres and pi
to the deed a check for $100,000 to enable the company ¥
build. 'When this man learned that the case was decided i
the company’s favor, he told Mr. Hegeman to go ahead
build ‘the second sanitarium, saying that both would be need-

{ ed. Mr. Hegeman referred to the humanitarian “'Of_k of the
| company in establishing visiting-nurse service, and distribut-

ing literature intended for the instruction of policyl

and their families on the prevention and cure of diseases.
The company’s field' and office force, embraces 14,000 per
sons, of whom 3,000 are in the home office. The office force

’ is served with a lunch daily in its own office building is e
| York. The staff savings fund of the company, which is oped

to employees whose income is less than $3,000 a year,
some 6,000 depositors and amounts to about $1,000,000.

1"
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AN ATTRAGTIVE INVESTMENT

—

The Empire LoanCo. invite subscriptions for their
DEBENTURES BEARING 5 PER CENT.
paysble Semi-annually for terms of from one

10 ten years in sums of $100 and upwards
APPLY TO

Head Office -

Agents. = Liberal contracts.

THE PRUDENTIAL LWE
Insurance Compcn; }
Winnipeg, Mda

Requires two progressive, reliable sttﬁct

G. H. MINER, Managing Director
| 18

Write f0- dlv

THE EMPIRE LOAN COMPANY

iE

WINNIPEG, - - - CANADA
v

The Standard Trusts Coy.

TGocdon MPP Wm. Whyte(%ndeerCPR)
President

A '“‘ company to act as Trustee or Executor. If parties
resident in the East are financially interested in the West and de-
sire those imterests protected, they caamot do better than eangage
the services of a company like the :Standard; which is the pioneer
western trust cgmpany having its head office in Winnipeg. Write
for its last Report and bookel,"wmha'l'rul Company?™ -

HEAD OFFICE -

e

points. Apply

Winnipeg Fire Asuranee ¢o.

AGENTS WANTED at all Watem-'

L. H.. MITCHELL, Snﬁtary

WXNNIPEG

‘f i

WM, HARVEY - - Managing Director
BRANCHES ;
Saskatoon, Sask. . Edmonton, Alta. Vancouver, B.C._

ThlutmTrm(h. e canaed
bl O, - WOOPES, | T

H. McDosavro AS. JommsTON Micuazs Lowe
J. H. Lasosr . D, McAxTHUR G. B. McCraxzy, MLP
Ay -lty L:'an—
6 M.P. ». Russsir F. B

Conservative Investments made tor in a Guaranteed or unguaranteed
capacity. a-—-an-x._g&s;—i-—c B

OLDFIEI.D KIRBY & GARDNER
Real Estate, Insurance
and Financlal Agents.
e o s b i Lo 'os Sasthouss

with $14 37 of the
Companies.

COLONIAL ASSURAN CE
Head ﬂlu. Winnipeg, Man.
SENERAL FIRE_INSURANCE BUSINESS. i

quﬂmsﬂ“hm‘wdlunnn“
anncouuuoldl :

W. SMITH,

June 30, 1909,

duwul whml

Our latest Annual ‘lepon will be mailed on

Honugue Aldous and Laing

312315 Nanton Building, WINNIPEG, Manitobs
REAL ESTATE - _INVESTMENTS |-, LOANS

STOCK BROKERS, -.-..u Winnipeg Stock c--n-

and Warehouse Sites and Farm Lands. Write for

-M.dhd‘b-?‘?.:‘:*b:b‘
m .

lCGOUhTAN; AUDl‘lO... l.ll‘ﬂl('. ete, o

MINERS ASK AMENDMENTS TO COMPENSATION

ACT.

—
. At a convention of western miners held at Trail, B.C.,
\K"“ly the following resolutions were passed, and copies of
ame’ ordered to be sent to every member of the Provincial

L‘l":hture —
force I:‘“l("h" Workmen’s Compcnsanon Act be amended to
jury t ployers to pay a lump sum in case of pcrmancm in-
o employees ; the same to be not less than 81,200.
mum; ‘:‘:\r']:‘“h inspection of all camps in connection with
industries, with s lumbering, railroad construction and other
@ 1 a4 view to secure bettcr sanitary conditions.”’
Eight hours for all persons emplmed in stamp ‘mills,

bouse
au'ﬂ'-." Street, . e ® ® WINNIPEG. Money to loan on First Mortgage on Real %uwm
con' terms,
T T, Alexander, President and Manager;
: » SRS R R e e
. of the oronto §
Cable Address : IAu.A G. 8. LAING wvgnh-ddul:én:llhctrhl& LTnylot II.__ beid at
Law y i

THE GREAT-W \VEST “ﬂn

memtw u.mooo MO&
.T; Company declared its Thirteenth dividend on its Fully Paid Per.
mmsm;lthtuodnm,uupumnmh&e ending

x cent. snp-reutnllounduubontumln
. . o cent wp«m:lmm&ﬂmm‘ With.

0.000
Badf yea

’ﬂ‘-n " - -

thereof.

M. BULL, Pres.

1% Debcnmm for Sale in Amounts of $100 ld ‘Multiples
2 Interest Payable Half- Y‘ui'

Head Office, WINNIPEG, MAN.

Zﬁﬁi

W.A. meM“r Mgr.

>

NICOLSON @ McKENZIE

c""""""""""‘"""'"“um

l-'v’zmn ;

Molm'.m“- ".M "..\'mom

The COntlnemal F|r_e

HEAD OFFICE

Concentrators, and rock crushers.’
S ea>-
le-{:; ‘;mm statement of the Le Roi Mining Company,
shows a loss of $9.701 on 'hf' operations for year

%9 This is accounted for by lack fof any considerable

Agents wanted in all uarepresented districts.
Office :1—National Trust Buliding, 325 m m

qla g

Insuran Co.

Wlﬂﬂl"&

les of payable ore.

Temple, Strand.

!

When in London call on The nmnvhu.mouu
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THE INSURANCE CHRONICLE |
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The inritxiry into the subject of fire inxur;m‘?c'in
British. Columbia toes not come too early. An executive
ol three has/been appointed to constitute a special com-
mission on this matter. They will investigate generally
the business| of fire insurance carried on in the Province,
including the pla¢ing of insurance in British Columbia,
with companies or associations in the United States or
other jurisdictions, and will report the results of such
investigation, and as to the advisability and best method
of -government supervision of the operations and the
financial stapding of all the companies or associations in

the businesy. They will also investigate the much dis- .

cussed question of compelling companies to obtain
licenses from the Province, and fo furnish adequate
security to PBritish “Columbia policyholders.

As is known, no insurance Act is operative in that
Province. Any company may do business there by ob-
taining a ligense or a charter under the Joint Stock Com-
panies’ Act. This has led in more than one instance to
undesirable, occurrénces, the case of the Globe Fire In-
surance Company being perhaps one of the most recent.
It will be remembered that this company obtained a
license to’transact business in British Columbia, wrote
heavy riskp in Fernie, and after the conflagration was
unable to pay its.losses. It would have been well had
the commission been able to present its report prior to
the Senatels consideration of the Dominion insurance bill
as it relatgs to fire insurance.

FIRE AND MARINE NOTES

The Rochestér-German Fire Insurance company, of

Rochester,| N. Y., 'has registered to do business in Alberta.
- R

The Western Fire Underwriters Association has promised

a reductiop of 5 per cent. in the rates in Red Deer Alta.,

when the gew duplicate pump is installed.
{ ' » - - -

“r W. A. Fraser. managing underwriter of the Colum-
bia Fire, ¢f Vancouver. B. C.. has been appointed secretary
of the Pianeer Fite Insurance Company, of Brandon. Man.

] N — :

The Alberta branch of the All Canada Fire Insurance

federation| has entered a protest avainst the clause in the
new - bill 'th:n allows unlicensed companies to operate 1in
Canada. | [

| - - o -

_As a [result of the recent fire at Guelph, Ontario, the
Underwrifers’ Association have offered.a reward of %500 for

an ("X[l]i”’;lflﬁn of the fire or the conviction of the incen
diaries.

| ® * =

It.is jwith regret that the Monetary Times records the
death of Nr. (ea. Baltzer who had recently ‘been appointed
secretary jof the Economical Fire Insurance Company,
on the stpff for almost 20 vears

| . * = =

ln-lm,'Q

> The ?h.mking and commerce committee have reported
the bill fo incorporate the Merchants’ and General Insur-
ance Comppany ‘of Montreal, to do a general insurance busi-
ness '.\JE a capital of $1 000,000
| . = = =
i In Thrento recentlv Chief Tustice Mulock awarded Mrs.
George Pf].l;la', 81,500 damages acainst the proprietor of the
Windsor :“'vh-l Cornwall. for the death of her husband who
was burged to death on the ht of March 1900, while
a guest gt the hotel
o . ® » o
La q:wnxn.wnir d’Assurance ntre le Fea. was put into
liquidatign by the Ouebec Court of Revien An anpeal hav
ing beer{ taken ta the Supreme ( rt an order hae issped
from Superior Coéurt. putting the any property 1in

sequestrition gepding judement
[

- - - -

making up a large fire in a stove near his bed. Mr:

Afred n
Stanley :‘ kwell. of Niagara Falls
|

turned 1n to dream

that
|

he was stoking in the hot and stuffy fire hole of a i
in the tropics. Rockwell was overcome by the smoke of the
resultant fire, and when rescued was found to haye besy
severely burned. Cause of dream unknown!

. & * »

One of the strong insurance companies of the Unifed
States, in a circular to agents points out that to use the law
to force a decrease of fire premiums as had been suggested,
is an illogical and unjust exercise of governmental power
“The solution of the problem,”’ says the circular, “gests
with the people. Rates can be lowered if the public con
science be aroused on the subject of fire waste.”

- - - -

In a letter. to the Monetarv Times, Mr. A. Lindback re
pudiates the statement of City Electrician Cambridge’s as
to the cause of the recent fire in the premises of the Cos-
solidated Plate Glass Company, Winnipeg. Mr. Lindback .
who has the coil of wireiwhich was responsible for the fire,
states that in consideration of the condition of same there
was no other reasonable causc of the blaze, as it was ascer
tained that there was very little fire in the furnace at the

time of the outbreak.

. & = »

The Sovereign Fire of Canada has been unable to secure
a license to do business in California. State Commissionss
Wolf refused in the first place because the deposit of the
company in the United ‘States. was made in a state where the
uses to which.the deposit might be put by the authorities did
not coincide with the requirements of the State of i
The Sovereign then sought a writ of mandate against the
commissioner, but it was denied, The requirements of the
California laws will be enforced /against the companies that
have made their deposits where [the laws are different.

S ea»e

RECENT FIRES.

Holland, Man.Postoffice total loss, also quantity of
mail.

Sprague, Man.—The C. N. R. station; damage about
$3,000. :

Swan Lake, Man.—Bank of Hamilton; cause, defective
furnace. .

~ Humbeldt, Sask.—Union Bank building, cause, defec
tive grate. -
Watrous, 8ask.—Barber shop of Mr. A. H. Lewis; cause,
gasoline supply tank. i
Wetaskiwin, Alta.—Second-hand stove; pool room asd
tin shop; damage $7,000.
Appin, Ont.—General store of Mr. E. A. Rossar; dam-

age not known: fully insured. :

Napanee, Ont.—Livery barn of Mr. C. A. Anderson;
damage and insurance not known,

Winnipeg, Man.—Coach cleaners shack on C. N. R
cause, lamp explosion; damage $1,000. k

Amherst, N.8.—Factory of the Black Printing Company;
damage about $35,000; insurancc $20,000.

Hamiiton, Ont.—Residence of Mr. 'J. Krutzman; caust,
curtains caught in gas grate; damage $2,000.

Elmsdale, N.8.—Residence of Mr. David Thaw; caust
unknown; damage not estimated: insurance $600.

Hilisburg, Ont.—Residence of Mr. John King; buildi
and contents practically destroyed ; insurance small.

Nolalu, Ont.—General store of Messrs. Roberts
Oba ; cause, overheated stove ; damage about $5,000. ‘

Chatham, Ont.—Residence of Mr. John Bannister; caus¢
gasoline stove’ explosion; damage $600; insurance, 8250.

Taber, Alta.—Residence and livery barn of Mr. James
Pierson; cause unknown; damage and insurance DOt

known. ’
Belleville,| Ont.— Blacksmith shop of Mr. \_\‘illiam Std”‘u"

cause, supposed incendiarism; damage not estimated;
insurance . o
Spruce Brook, Newfoundland.— “Log Cabin’ Bot®
owned by Messrs. Dodd and Pawlett; cause, defective d“
ney flue; damage 810.000. ' Xe
Fort Willlam, Ont.—Boarding house owned by Mr. M3
Misko, "cause, overheated stcve: damage $700. Residenc®
of Mr. Arthur Basso: cause, overheated stove : damage D
Dundalk, Ont.—General store and contents of ML ). W-
Brown, also buildings of Messrs. C. G. Kearns, Chas &
Mitchell and D. H. Palmer; complete loss: all carried.
surance. )
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TRANSCONTINENTAL - RAILROADS.
THE G.T.P.

Special inducements offered to Manufacturers.

small

o
“Cn'uedh' Sask.—Pool room owned by Mr. Preston and
pied by Mr. Sam Burlie; cause, overheated stove; dam-
:{t:non, ropm $1,000; insurance $1,000 with Messrs. A. H.
son & Company; damage on building, $2,500; insur-

ance, $2500. 7

H": Ont.—Window shade factory of Messrs. H. E.

insuredi: Company ; cause unknown; damage $2,000; fully

\]"L Mi Residences,occupied by Messrs. William Moody and

defects iller, and owned by the Otto Higel Company ; cause
ective chimney ; damage, $1,000.

l, Que.—Premises of the Laemmie Film Ser-

L. Vice: ea . 1
5 G8use, fuse burning out; damage $25,000: insurance

o .
é‘;nco:te{(s *4""': on building - 816,000, as follows :'—Jx_)n-
Union, ‘anc,..,, re Fire, $3,000; Atlas, $1.000; Norwich
‘ROYal’ .:,5(~.: (Guardian, $2.000; General, $2,500; Mmmt
1,000 0‘50(\" Richmond & Drummond, $2,000;  Ontario,
g 3 Ottawa %£3,500; total $20,000.

The BEST DISTRIBUTING and MANUFACTURING POINT in ALBERT)

 WHOLESALERS AND MANUFACTURERS: -
Camrose is the first town or city in Alberta to secure THE THREE GREAT

L5 For further particulars please apply to FRANK PIKE

QOOQ".“ k -

THE C.P.R, THE CNR. and { | |

The above map shows the railroad situation as it actually exists. CAMROSE HAS }
UNEQUALLED DISTRIBUTING FACILITIES. Lowest freight rates. Two'mines |
of good steam coal in operation within the town limits. Abundance of pure water. Excellent i '
farming district. Direct communication with over 100 towns within 100 miles, and is the :
centre of the most thickly populated rural district in Alberta.

Wholesalers may purchase from the towa, frontage on Industrial Spur, at ten dollars a foot.

Secretary Board of Trade,
Camrose, Alberta.

victoria, B.C.—Block occupied bv the followin
G. L. Milne. damage $1,500, no insurance; Mes§
pie & Hart, damage $3,000, insurance $2,000; Me
Davis & Sons, damage $15,000; insurance $3,00¢
Air, Light & Power Company, damage $2,000, pinsured ;
Messrs. Hick, Greenshaw. Matthews and Fox, dainage $7,+
000, insurance $3,500, total damage $28, 500, to(al?:’:sumnce,é
*5-500 SRS i
st. John, N.B.—Woodworking factory of Messrs. Ham+
ilton & Gay; cause, back draft forcing open thé furnace
doors; damage $40,000; insurance $0,500, as Hollows:—
On building and contents: Queen, $1,500; Newt ¥York Unt
derwriters’ Agency, $1,000; Royal, $1,000; Ri¢hmond . &
Drummond. $1,000; Hartford, $1,000; Law Uniom & Crown,
$750; Union Assurance, $750. On lumber: Rd¥al. $500}
Hartford, $500. On barn and contents: New Y?’!k Under;

writers’ Agency, $1,500. t ;

i Victoriad
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OF FIRE WASTE.

—_—

The Monetary Times has so strongly insisted on the
fact that [the enormnus fire waste in Canada n»uld}be ma-
terially rpduted by combised effort that it is gratufying to
learn that fire insurance men are fully alive To the position.
The old pelief of insurance officials that ‘“we have to accept
¢ondition$ as they are and write our business acmrding]y_”
is passing away and a higher standard of underwriting is
lved.

presidential address to the Liverpool Institute, in
to the underwriter, Mr. Rutter said: ‘‘He must
djusting himself to the new and altering circum-
hatever they may be, and the man who is so using

referring
keep on
standes,

and applying his experience and continuously anti¢ipating
the futurg is getting full value out of the present and setting
the standard for those who will come after him.”” These aye
weighty words, coming from ome recognized as a brilliant

of the Winnipeg branch of the London and Lanca-!
Insurance Company to all the company’s agents.

is company and himself in connection with the
movement to retard the fire waste, and suggested various;,
means by which the local agent might improve conditions in
his own [town. That such a letter should have had a good
is a gratifying sign of the times. The old hap-:
ethod of writing insurance in country towns is
, and everywhere are found agents who are making |

these agents have been trained in insurance offices |
and are jcapable men.

It cjnnot be too strongly insistéd that the question of |
a reductjon in the fire waste of Canada lies largely. in‘the
hands of fire insurance agents. We must look to them for
an imprpvement in general conditions.

v

THE P_lONEERS' LOAN COVPANY

7

NOTICE is hereby given that application; awilh be made
to the Parliament of Canada at its present Sessiorf for an Act
to Incorporate a Company under the name of ‘““The Pioneers’
Loan mpany,”’ with power to carry on the business of a
LLoan Cpmpany in all its branches,

W. R. P. PARKER,
| Solicitor for Applicants.
1)31«-(1 at Toronto this 27th day of January, 1910.

M_—‘II_ Tl I;)Tlcl

—_—

- THE HAND-IN-HAND INSURANCE COMPANY

(Mutual and Stock) °

The Annual General Meeting of the members and share-
holders|of this Company will be held on Monday, the 21st
day of [Febfuary, 1910, at 2 p.m., at the Company’s offices,
No. 32 hurch Street, Toronto, for the Election of Directors
for the)ensuing year, and the transaction of other business
relating! to the management of the Company,

By Order,
HUGH SCOTT,

Torkmo. 2oth Jan., 1910. Manager and Secretary.

I} NOTICE

THE QUEEN CITY FIRE INSURANCE COMPANY

The Annual Genrr-al Meeting of the Shareholders of
this Comppany will be held, pursuant to the Act ‘of Incorpor-

i = >

a:wn. op Tuesday, the 22nd dav of February, 1910, at 12
o’clock oon, at the Company’s office. Queen City Chambers,
No. 32 Church Street, Toronto. to receive the report of the

Directorg for the past vear, to elect Directors for the ensuing

vear, alt for the transaction of such other business as may
be trangacted at a General Meeting of the ‘Shareholders.

|

| Bv Order, /

| THOMAS WALMSLEY,
an}anm January 20th, 1910 ‘

|
|

Secretary. |

AR
‘-————WF::‘.::_—:_-:'h; —— - '<j
FIRE INTUIAIOE COMPANIES AND THE REDUCTION

Y -TIMES

INTERESTINGC COAL COMPANY

(Continued from page 641).

The offering of the unsold part of 81,750,000 six per et
first mortgage sinking fund bonds of the Sterling Coal Con.
pany, Limited, is made, with an offer of fifty per cent. bogyy
in stock of the company, by Messrs. A. E. Ames &
Limited, Toronto; F. H. Deacon & Company, T
Rodolphe Forget, Montreal, and Johnston, Hccm
Allison, Montreal.

wsl:hq-h :

" 1908 it was $1,706,607.34.

the head of the list in premium incomes—the Great-West Life

lI.UlQﬂcl IN MANITOBA.

Mr. A. E. Ham, insurance inspector for the Province of
Manitoba, has issued his report for 1909. This shows the
year 1909 to have been a successful year for insurance com
panies. A bright outlook for 1910 is also predicted. Th
report states that the installation of the high pressure systen
in Winnipeg caused no falling off in the premium incom
thus showing that districts outside the city were contributing
handsomely to the insurance business. ; 5

The enquiries in connection with fire insurance are agt
small, but the registration of fraternal societies, age
to the amended Insurance Act, may slightly ,
business in proportion.

There were sixty-two licensed companies, inc -
ternal societies, and one hundred and fifteen regi
panies, doing business at the close of 1909. The new regis
tered companies for the year numbered eleven,
two life, two fire, two accident, one burglary and plate
one live stock, and three fraternal. The licensed companies
numbered forty, consisting of sixteen fire, three hail and
twenty-one fraternal. ¢

For the protection of the policyholders of the companies
doing business in the province, there is on deposit §
with the government, while the fees vollected for :
amounted to $26,505.51, an increase of $3,235.30 over st
year.

The premium income for the Province of Manitoba for
the year 190p, as reported by the various companies, is &
follows : — - ;

Fire insurance $2,085,703.22, as against $1,016,305.15
for 1908.

Guarantee and Accident Insurance, 1909, $246,377:5
The income for 1908 was $222,821.67.

Life insurance, 1909, $1,793,471.62, while for the year

Of the life insurance companies registered and doing
business in the provinces, three Canadian companies stand &t

i;'rﬁd"" the Confederation Life next, and the Canada Life
third. -

— e .
WINNIPEC'S FINANCIAL INSTITUTIONS

S

(Continued from page 620).
or failures would be the means of putting prices above the
present level for some time to come. -

While there is a great amount of bull sentiment, !
also plenty of bearish opinion, and it would not be
if there was a decline in the near future. If the cop-
of this season should turn out as large as formerly,
would undoubtedly have a downward tendency. While the
United States visible continues to grow, and seems likely ©
go on increasing, the European visible shows an increase of
28% million bushels over the corresponding period of a ye&f
ago, being now around 82 million bushels, while the Ass-
tralian crop promises 17% millions more than last year.
Argentine estimate is now for only 80,000,000 bushels acte-
ally exported in 1900, but this situation is not so bullish as it
previously appeared, as Russia is said to have
783,000,000 bushels of wheat, the largest crop 2n W‘k
any country. India is also coming on with a large <o
while the winter wheat’crops in Europe and America are al
averaging good progress up to date. With these ~
canditions, gnly actual serious damage to some great
of the coming season’s“crops will make wheat prices higher
than they are now, or even to hold them up to preseat level

e e

The Manitoha Life Underwriters Association is the lar-
gest organization of its kind in all Canada, so Mr.
Truell. its president tells the Monetarv Times. N

| The first monograph issued by the United States &%
tional Mcnetary Commission deals with the system of bank
ing in Canada in full detail. The title of the work
was written by Mr. Roeliff M. Breckenridee. is The l::.""
of Banking in Canada. His work on that subject, p@ 28
some twenty vears ago, has been generally recognized
authortative. )
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FIRE lNSURANCE

$1,.500.000

MESERVED FOR ALL OTHER UABILITIES

7829724

5.467,353 |
14787077 |

AGENCIES THROUGHOUT CANADA

THE LONDON MUTUAU,

Is not a new venture,
successful, Canndnn institution, with a
Fifty Year record and the patronage

Seventy Thousand satisfied - pollcyholdera. s

FIRE i
INSURANCE COMPANY

HEAD OFFICE. -
but an old-aubluﬁed.

of dver

D. WEISMILLER, ’President and Managing D'mtqig;

TERN Assurance Co.

o
2

Incorporated 1851.  Fire and Marine.
Capital . . - $2,500,000 %0
Assets, over « e = 3AN3M0 -

, Losses paid dneo orpdndol 51,014,051 79

llo.d Office TORONTO, ONT.

Hon. GEORGE A. COX, President.
'.l.“d.ﬁldh.l-(‘..l.l.ﬂ- W. B Meikle, C. C. Foster,
Vice-Presidents General Manager  Secretary

1879

Rlchmond & Dmmmopd

SURANCE COMPANY

————
GUARDIAN """
ESTABLISHED 1821,
Assets exceed Thirty-two Million Dollars
Building, M

thmom Montreal

Ill.h-ben,lau(er B. E. Hards, Assistant Manager.
ARMSTRONC & DO'H’T, Ceneral Agents,
113 I.* Lane, . TORONTO.

»

PIONEERS’

FIRE INSURANGE COMPANY
BRANDON, -- MANITOBA

A, &, FRASER S, L. HEAD BUGH R. CAMERON

FOUND‘D IN 1808 Mﬁt“‘

[ Insurance Com
The hv&lu a,'cz- s C

oThe Law Usios & Rock Izsarance Gompany LinRed™ ...

$5,000 000.00.
SRR

pane.. \’-”‘““"u.....

:!!l
i

LANSING LEWIS, Masager.
MUNTZ & BEATTY, Resident

T-hllﬁ..!"&-.‘l‘om “"0.

QL

o

WATERLOO mmm. FIRE | msumu(:ﬁ CoO.

\vnmoo. Ont. . :
Total Assets Slst December, 1908, : mma
PdtduinbminWmOnu:b.ov- e
WM. SNIDER, President, GEORGE DIEBEL W :
FRANK HAIGHT, Manager. T. L. ARMSTRONG, |...¢m

lle.‘mla .

VicE-PRESIDENT MANAGING DIRECTOR
Insurance Company

]

ESTABLISHED . §

Tonouté |

u-.h-dn H A f

Sros E. |

QU EE of America

WILLIAM MACKAY, Resident Manager
J. H. LABELLE, Assistant Manager '
MUNTZ & BEATTY, Resident Agents

TS e s ea @] & ”.ﬁ".‘...:"&‘:‘ i

Economical Fire Ins. Co Coy oﬁ‘."
SH AND MUTUAL

Total Net Assets, uzt.ou o4, Amount of m,ng.;um

Government $50,000. ,

Galn In Assets during 1908 $47 m
¢ W. H.Schmals, J-h-bu-.
Mgr -Secretary. Inspector.

Incorporated 1875.

Mercantile Fire

INSURANCE COMPANY
All Policles Guaranteed by the Lownow awp Lancasmns Fixs Insunancs

| | winnipeg Agency

THE CEITRM CIIIM IlSllIIIGE cﬂl’lll

A CENERAL ﬂll IIIIIIIGI m m
Franx O. Fowrzm, President; Ancus McDowxaLp, Vin-l-dl-t
Jos. Corneti, Manager.

+ Insurance Ageodes Ltd., 242 SQW BIIr

.nq-d.ll’-l-

Comrawy or Livemroor

1

i

| ¢

L ]
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/HINTS TO MUNICIPALITIES

Which Have Bond Issues for Disposal-Waiting for
Hjgher Prices—Rejection of Al Bids.

Some spund advice is given to municipalities in Mr. F
R. Wood’s fannual review of the bond market. Of late, he
savs, a nufber of municipalities after offering their bond
1ssues for sple, have refused to accept ruling prices and with
drawn theig securijies from the market As a general rule
but little g3in ac¢rues to the muanicipality that speculates on
the future ¢f the bond market, while, ultimately, such action
is almost qure to result in loss. Notwithstanding a few
exceptions, lwe mfpy safely say that there is not a large accu
mulation of unm3rketed debentures in the possession of the
municipalities. at! the end of 1909.” This condition will en
able the requirements of 1910 to be provided for without
difficulty. ' Presdnt . pricés, too, seem as high as money con
ditions warrant.

How Municipal Issues Were Sold.

The sdcuritids issued by the municipalities during 1969
amounted fo $36,378 528 as against $47,433,011 In 1908,
F'hese wer¢ distributed- among 215 eastern municipalities to
the amoun{ of $20,816,146, and among 156 western munici-
palities to 4n aggregate of $14,316 800, while $1,045,582 bonds
were issu hy western school districts. During 1908 the
output of gunicipal bonds constituted a new record, largely
owing to the fact that there had been an accumulation of
these secufities ‘over a period of two years in expectation of
better matket conditions. The favorable market of 1908
enabled mpnicipalities to dispose of all accumulated deben-
ture issueq to advantage, and at the beginning of 1909 they
occupied the positian of having to finance for new require-
ments onl It is'natural, therefore, that the aggregate of
municipal fissues for 1909 should fall considerably below the
autput of ghe ptevious year

It is §n inferesting feature of the year's business that
many mumficipalities are beginning to grasp the importance
of_financirjg well i advance of actual requirements, although
a large nymber still cling to the old method af appearing

" frequently| in the market with small issues, thus creating

a false impression as to their financial needs and unneces-
sarily injyring their credit. There are prospects of further |
improvemgnt in this regard

Notes of Market.

The demand for municipal securities during the first half
of 1909 wis stepdy and keen, and the highest prices of the
present mpvement were established. The second half of the
vear did pot maintain this record, but witnessed a much
lessened écmand with considerable shading of prices. In
view of the ungertain trend of the municipal bond market,
large buyers have .’]d(:ph‘d a waiting attitude in expectation
of a_.further reapction, which may or may not be realized,
The resulf has been a very quiet municipal bond market withs
large ms’nuuulb and private investors buying only such
securities jas were offered at really attractive prices.

i
{

msuubnc: COMPANIES RESULTS LAST YEAR.

. e s -

Detai)s of the results of Canadian insurance companies
during the past vear are beginning to see print. The Sun
Life Assugance Comipany of Canada did new business in the
Dominio amgunting to $8883.000 as compared with
$7.()§5,(13 in 1go¥ Foreign business amounted to $9.670,000
against §8,770,000 in the previous vear Business in the
United Sthtes i 1909 was just a trnifle below that of 1908, the
decrease Being Jess than $100.000

The total amount of new
business

aid for is given as $214900,000, against £19,780,000
i 1908, @an irease of $1.720.000 I'he following table
shows 'hl1 business that has been taken and paid for:

‘ 1908

1000
( .m.n:’mn $7.955.000 $8,885 000
Unitefl States 3,055,000 ;.()45;,..,
errl‘(n 8,770,000 9,670,000
» =
Total ' £10.780,000 $21,500,000

Mr (:h.lf]"} K. Berg, “general manager of the Hudson
If-.u Insutance Company, in Winnipeg the other day, stated
that his ¢ompanpy’'s busingss had expanded r.npldl( during
the five years since it was established at Moose Jaw. TIts
headquartprs are mow in Vancouver. The vear just closed
had been la good 6ne, the loss ratio being only 13.59, which
figute applied to the whole business of the c»-}np:lh\.
was intended to extend operations applicagon
for a Dominion charter

The gnnual statement of the St
Insurance| Company, compared with that of
Increase jn assets of $856 202. in unearned
£:00.714 and in net surplus of $414,602

As it
had been made

Paul Fire and Marine
1908, shows an |
premiums of |

L 4
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The Union Mutual Life Insurance Company repotts 3
increase in new insurance paid for of 2,149 policies s
$,008,017. The assets aggregated $16,084,397, an
of $1,230,733 over 1908. The surplus reached .'“hui
gain of $353,108 during 1909. The premium income for the,
vear exceeded $2,000,000, while other sources of Tevenge
“howed reasonable gains, the total income sf
$2,014,776. Among the company’s assets are noted
Province of New Brunswick bonds, $152,250 Province
Manitoba bonds,- $30,432 Montreal harbour M
$285,800 Province of Ontario annuities and debentures;

During the past year the Great-West Life with heid
quarters at Winnipeg, effected approximately 5000 assur
ances, covering. an amount in excess of $11,500,000 apd
dusiness in force totalled $46,000;000. Three years ago the
business in force was about $27,000,000, thus showing a gais
in that period of $19,000,000. The new premium receipts
increased by 4 per ¢ent. while the new business paid for was
over “),000.000. L

New life insurance effected and policies revived by the
Imperial Life total $5,561,567, the aggregate of all policies
in force being $26,507,6091. =

The National Life wrote new insurance during 1909 of
$3.,000,000. The total assets at the end of last yesr were
$1,304,832, showing a surplus of $205,422 over the liabilities

The Canadian business of the Maryland Cunl?ai:
pany of Baltimore for the year 1909, amounted to
net premiums, an increase of $61,830 or 43.58 per cent. over
1go¥, and 31.5 per cent. over 1907.

I'he Nova Scotia Fire Insurance Company reports a suc
cessful vear in 1909, The cash assets increased from $ig7-
008, 10 $223,286, at a minimum valuatiop on [)ecember 3ist,
1909, after providing for dividends aggregating 6 per ceat
of the compary’s paid up capital. The net surplus above
capital and labilities is $53,500, as against $44,000 2
vear ago; and at the same time the reserved fund for unes-.
pired risks has been increased from $52,000 to $67,800. Ex
tra expenses were incurred and paid during the year om &
count of the establishment and extensicn of agencies in hew
fields. . i

At the annual meeting of the Lanark County Farmers'
Mutual Fire Insurance Company held at Perth, Ontario, last
week, the old directorate was re-elected. The
figures were shown in the auditor’s report :—Balance on
from 1908, $5,165.54; received during .1909, $15,625.62; is-
terest, $225,03; total for 1909, $21,017.00. Expenditures
1909, $10,006.27, leaving a balande on hand “of ’w
Losses paid during the year totalled $7,524.42, -*:.
follows: Fire from lightning, $004.66; stock ki by
lightning, $345; fire from other causes, $6,274.76. The
risks in force on December 3i1st last numbered 5,042, an I
crease of eight for the year. The amocunt ¢f insurance B
force on that date was $6,233,431, an increase for the twelve
months. of $199,430 ]

- -

MONTREAL TELECRAPH COMPANY.

* According to the sixty-third annual report of the Mont-
real Telegraph Company, the following figures show the
affairs of the company to December 31st, 1909 :—

Assets: Telegraph lines in Canada and the United
States, $1,625.800; telegraph cables in Canada and the
United States, $33,487; telegraph offices and cqllip.‘_‘
dffices in Canada and United States, $212,500; real estate 8
Montreal, Ottawa, Quebec and Toronto, $279,046; cash ac-
counts receivable, bonds and other securities and real estaie
(not included in agreement with G.N.W.), $141,028;

20202,851.

Liabilities : - Shareholders’ capital, $2,000,000; excess 8.
value of property operated by tife G.N.W. Telegraph Com-
pany over shareholders capital, $151,823; dividend No' 18,
payable 15th January, 1910, *$30,000; unclaimed di
etc., $1,221; contingent fund, $9o,806; total $2,202,85k

Cents have beem omitted. The company’s P
the foregoing statement, valued at $2,151,823 is M
and maintained by the Great North Western Telt‘llﬂl"c-"
pany of Canada Its operation and maintenance is *
guaranteed by the Western Union Telegraph Company
New York, under an agreement with this company for ninety*
seven years from the ist July, 1881, which also guarantees
payment of our dividends. '

Out of the revenue 8 per. cent. guaranteed on the com;
pany’s icapital derived from the operation of the com
property by the Great North Western Telegraph Company;

| dividends have been paid to. the shareholders amounting ”

8160,000. Out of the revenue derived from the in

1
. of the company’s contingent fund, the eighth annual bosus

was distributed among charcholdetS. with dl\ldf‘ﬂd No‘ ""
on the 15th October, amounting to 85,000, making the Mr
distribution to the shareholders for the year $165,000. g
William McMaster was elected vice-president of the ¢

in succession to Mr. A. T. Paterson, deceased.

111
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{BED OAPITAL - - $308,300.00

Total Security to Policyholders $367,044,20

The Occidental Fire

Insurance_Co.
Head Office - - WAWANESA, MANITOBA

BRITISH AMERICA

Assurance Co'y

Head Office, TORONTO

S8OARD OF ol'utcvon
W R,

HON. GBO, A. COX, President ]OIlN aosxm KC,LLD. !
ugr. ERDIKE, M. P. EO. uono;vs

B, HANNA 3onrc NICHOLLS

LAIRD ES KERR OSBORNE

A K.C IR, HENRY M. PELLATT
£ R WOO
W. B. MEIKLE, Managing Director P. H. SIMS. Secretary

Capital, $1,400,000.00

Assets, $2,048,92%.17

Losses paid since organization = = ‘32.090 ‘62.01

UNION ASSURANCE SOCIETY
MERGED IN THE

I:onmﬂ:lal Union Assurance Co.,Ltd.
OF LONDON, ENGLAND
Total Funds Exceed $86,250, 000
Security Unexcelled
Gasada Branch : Corner St James and McBlll Sts.. MONTREAL
T. L. MORRISEY, Manager

TORONTO OFFICE : 15 and 17 Leader Lane
MARTIN N. MERRY, General Agent
Telephone Office, Main 2288. Residence, Main 1145

t

Founded 1863,

Bo-blo'hcvdulofont HundndSuty Thousand
security of Canadian Policyholders.

For
DALE &
Province
w. I.PUDGII. King St. East, Toronto, General Agent for Wd
ANDIB\V M. JACK & SON, 160 Hollis Street Halifax, N.S,
l"' A ax, ' Gonnl
] WHIT l CALKIN; 18 Prince William Street, St. Joba, N. B..
CH
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’ FIRE INSURANCE FIRE INSURANCE
. b
Presidest. R M MATHESON, | |ST. PAUL FIRE AND MARINE
A F KEMPTON, Vice-President. INSURANCE COMPANY i

ST. PAUL, IlNNI“TA

Assets Over - - . $6,000,000

I’ollcybold.n Snr’ln Over $2,000,000 ]

This C d t with the Authorities at Ottawa, Canidian

Dollars, ($160,000) m ﬁ-

Contracts (Fire), communicate with the following :
PANY, Building, Mootreal, Q:. General

Mht

of Nova Scotia, ‘
(‘l‘rnl

Brunswick.
|MM&DPMCQL.

Province of New
RIS !NSBN & GOODWIN,
General Agents for Province Hritish
Ag in the F of MANITOBA, SASKATCHEWAN ALB“TA.
wm.&oﬂa STPAUI-.M US.A 1

Canadisn Marine Department. l_i
DALE & COMPANY, wmmo =

The lcadla flre Insurance Compnn

Br.Ofoe—260 8t.JamesSt., Wontreal. W.] NESBITT, s-u.di.hdu

Br.
Toronto Office—18-14

N. S. -
HADB IN CANADA E

l!‘Ax.
ESTABLISHED A. D. 186a. -

and Qu-boe.' apply t0.}

Manitoba. Alberta and Saskatchewan
THOS. BRUCE, Resident Manager, Buiman Block, wm
, Vancouver, B.C,

RBET & noruw.o.ml Agents
.muu- East. wltlhs &

i SWIATIAh -gcmv. i -y

Norwich Union
FIRE
Josurance Society. Limited
Founded 1797
Head Office for Canada:
© TORONTO

Jobn B. Laidlaw,

Manager.
A. H. Rodglrs,
Branch Secretary.

ATLAS ASSURANCE .,p;.

Limited
OI‘ LONDON, ENGLAND :

wbodo.phnl - =
* .
- 'u‘ umﬁ"r&,wm

Mm” pw’pn-ﬁhnmhuc-wut

AcENTS—i.0., Mw-de—-—n‘ -w
W. DOUGLAS, Local Mi 6-
oﬂl-’lw,? Dﬂ-..il" y 3%

Toronto w* smrn t ncmzu. G—uil Ageats,

———

Galeary Fire Insurance Co.

I.I.JAMIESON. Pres. G. TEMPEST, Vice-Pres.
‘H. H. MOTLEY, Secretary.

. Head Office: Calgary, Alta.

“A Company that gives Absolute Protection.”

msmnmomnmuhuuMAﬁ?ﬁiu

Phoenix Assurance Eumnany

Limited, Of LO“DON ENGLAN

THE PELIGAN I NIHISII [IPIIIE LIFE NHB[

HEAD OFFICE FOR CANADA %

' 100 St. Francols Xavier St. - MONTREAL
PATERSON &soN.cuggA.-

=

|
'1'

ANGLO-AMERICAN FIRE  INSURANGE Gmll!

H. H. BECK, Manager.
APPLICATIONS FOR AGENCIES THRCUGHO!
THE PROVINCE OF ONTARIO ARE IN

TORONTO, - 61-65 Adelaide 8§
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TO LIFE MEN .

THE ROYAL-YICTORIA LIFE INSURANCE GO.

OF CANADA

wishes tp engage in Nova Scotia, Quebec, Ontario,
Manitoha and Saskatchewan, several competent and
productive field men. Good Terms. Apply to !

DAVID BURKE

General Manager, MONTREAL

e < g i T ST SR A g e

SUN FIRE ===

Head OfMee, Threadneedle St., London, England

THE OLDEST INSURANCE COMPANY IN THE WORLD
Branch15 Weilington St. E.,; Toronto, Ont.

H. M. BLACKBURN,
E. McKAY . - Ontario lnspector

: M & LYON, Phone M 48
m}mmw~m . 96 and O

AGENTS WANTED IN ALL UNREPRESENTED DISTRICTS

12 Years of

ern Life o=, 7rogre

We §im at a healthy normal growth, giving a reasonable increase
to
Our ya'l“ ies are liberal and attractive, mﬂnz it easy to
is all-important from the standpoint of the agent.
We h-noppoﬂumdu on our Field Staff for honest men who are en-
thusiastid in the of Life Underwriting .
For jinformation with regard 1o agency- openings write to Head

Liondon,
JOHIN MILNE, W. M. GOVENLOCK,
P Managing Director, s

5

-

The cnuu-m Life Insurance Company
Continental Life Building, Torento

mmmhnwwmulm
brtlh?rovbudOnuﬂo

MO“O‘I WOODS, President and Managing Director

LONDON &
LANCASHIRE

Total Assets
$81,770,584

Canadian Investments
$7,808,232

(Greatly in excess of other
Fire Companies)

North American Life

Assurance Company

* o« Solid as l“Co.tb-z
B. mv J.
Man. Director: L. GOLDMAN, Al A.. PC.A.
Secretary: W. B. TAYLOR, B.A.,
Cash lleo-’;m: ‘2.02‘ 576 | l One or two good openings for mes '
Assets - 10,490,465 | - | of characterand sbily,
Net Surplus - 1,018,121 For particulars write 1o

T. G. McCONKEY, Supt. of Agencies
Homo Office, TORONTO

THE NORTHERN ASSURANCE Co., Lu.
‘ OF LONDON, ENGLAND

Capstal and Accumulated Punds..... ....... cobeeveosoeeeeiorans Sy |
a
mun—n—-m—-n—u—hdm

G. E. MoszxLy, Inapec. E. P, Pransow, Agt. Robr. W. Tynx, Mas. for Osseds,

1

. Head Office Canada Branch. f
THE LONDON ASSURANGE ... =:5isicss
Total P

Establisbed A.D. 179 FIRE RISKS accepted at current rates |
Toronto Agents: .S. Bruce Harman, 19 Wellington St. East.
1]

1

Insurance Co. of North Amerkl

Incorporated 1794 PHILADELPHIA
Capital, £3,000 000 00 Assets, Jan. Ist, M
Net Sarplus, $1,750,905.66 s

Losses Paid Since Organization, over $140,000,000.00
ROBERT HAMPSON & SON, Montreal, Gen. Agents for ]

THE STANDARD LI

Assurance Company of Edinburgh
.“ Ofice for Canada, MONTREAL, QUE.

Invested Funds L. ... 000000

lnvuunenu (.anadnn Bnnch . o . o .

Depwledmth(u.dnnGon. nudGon.Tnmea, m-'
Apply for full particulars,
D. M. McGOUN, Mgr. CHAS. HUNTER, Chief Agent Ont.

MEN of ENERQY are offered WORK of MOMENT in “
localities representing a sixty-year old institution with moders,
liberal, law«conforming policies, and helpful Home office co-opers
tion. Much good territory available. Maay opportusities for ad
vaatageous positions. laquire NOW.

Union Mutual Life Insurance Co'y.

”ITLAID, MAINE
Fred. E. Richards, Henri E. Morin, Superviser
For Agencies in the Western Dlvinol Province of Quebec and
Eastern Ontario, apply to WALTER L -JOSEPH, Manager, 1§
St. James St., Montreal
For Ageacies in Western Ontario, apply to E. J. ATKINSON, Mas-
ager, 107 Manging Chambers, 72 Queen St. West, Toroato.

Managec for Cansda

Randall Davidson

Kesident Agents, Toronto
Branch

Evans & Gooch

Canada Branch; Head Oﬂlce. Montreal.
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LIFE INQURANCE

LIFE INSURANCE

I}DNFEBERATI(IN LIFE

ACSOGIATION.

Head Office, - Tonnto. Canada

President
W. H. BEATTY, Ese
Vice-Presidents
FRED'K WYLD, Ese

oK. 1S YbuRG
o umu Illl.Ocl Ell

J. K. MACDONALD,
Managing Director

POLICIES ISSUED ON ALL APPROVED PLANS

THE BEST YET _

1909 has been the most successful vear in the business n{ T
Great-West Life Assurance Company The following Qt t
essential figures for the year:—
Policies issued and revived..,
Business in force, December 3ist, 1909
Inorease for the year
Business paid for in 1009
Inorease for the year
Interest received during ‘1909
Inorease for the yecar
Total assets, December 3ist, 1909
Increase for the year
increase in surplus o Pohr)holdrn

(Interest earned over 7 per cent. net).

The year's business is yet another argument in favor of lnptll(
with—

The Great-West Life

Assurance Company =
HEAD OFFICE o -wxunggj;tc

THE HOME LIFE
munu of Canada

Head Office

lm Like mlg, TORONTO
Capital and Assets, $1.400.000

le Agents ted
unrepresented districts.
Correspondence  Solicited
HON. J. R. STRATTON, President
J K, McCUTCHEON,

Director
A. J. WALKER, A.CA,, Secretary

CROWN LIFE

SPECIAL POLICY.
CUARANTEES INCOME FOR LIFE OF
BENEFICIARY.

COSTS LESS THAN ORDINARY LIFE INSURANCE.
Write For Particulars.

CROWN LIFE INSURANCE CO.

HEAD OFFICE, . - TORONTO.

.i&

3} '.l

MUTUAL LIFE

OF CANADA |
wrote during 1009 new business (all Canadian) lbqunt-
ng to &
o $8,125,578 &1
making total insurance in force, December 31, lqg),

$59,261,595
Its net surplus earning for 19og over all habililiét}v'?l
$508,921.25 20

while the ratio of expense to income was less thﬁ for
the previous year 4

Head Offxce - Waterloo, bht

DESIRABLE VACANCIES

The Excelsior Life Insurance Company
s openings for—

Twe Inspectors

A number of Qeneral ﬂ District Agents.
Liberal eo'n.u:cu will be given to g quisite qualifi-
cations, which must include ability (ot organish( and procuring new
business. Apply Head Office, Toronto,

The Federal Life Assuréﬂce'
Company
HEAD OFFICE: HAMILTON, CA&ADA.

Capital and Ases - - -
Total Asurances in force - -
PndchE:yboldeu-l”.

DAVlDDEX‘I’ER.m-‘m-.

™M DOMINION LIFE

Assurance Company
NEAD OFFICE, - - - WATEALOO, ONT.

:HO‘. HILLIARD, Pres. & Man. Dir. J.B. HALL. A.t.AAA8. Sec
. H. ROOS, Treasurer. FRED. HALSTEAD, Supt. of A i

- . o
¥ Ve e o

xw‘u\..

SUN LIFE cas

At 3ist Deee-ber 1900

ASSETS WJI
mu‘ ov-’all lub(lm-.lndClplul = B
and 8 per cent. Standard ¢
GURPL omnm snnmo
INCOME 1908 . . .
ASSURANCES IN mc:. . 119,5

Write to Head Office, ﬁoltnd.lovl‘.luw m
Progressive.

wnunmmm\rn

| Swples, $268,500,57 - Assets, $1,620,361.68

For Reliable and Timely Insurance News
—Read the Monetary Times each week.

Commerclal Union lssuralm I:o

LIMITED, OF LOIDOI MD
FIRE. LIFE,
c:;u'.llulb Subscribed ll&m %
M acome
" exceeds 'r.u M .ulr

d'r.o R. u'ncfur o.. Agent for 'r v-t
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M. J lunen WITH DOMINION IRON AND STEEL
, . COMPANY. *a

From «-‘)mm-'nh heard. fbllowing the announcement G'GARE l ' E
that Mr. M. [J. Bufler. C.M.G., had been chosen to the dual "
position of -ok"nd Yi{ e-president md general manager of both :
the Dominiog Irom and Steel and Domimen Coal companies, 3
it would ~""P1 that hot even the slizhtest m“m‘n”m - e | : TlSFA
appointment | had preceded the announcement Everyone ! .
teceived the [news iWith’ an exclamation of astonishment and ’
Scstiastd 4 increddlity. - Mr. M. |. Butler they had known only
as Deputy inister! of Railways and Canals or as head of

the Intercolgnial Railway Commission or, it might be, as l.\ 4 T‘\nc u\lny are

civil engineg Neéver once had his name been menuoned, < =
clth:r n?m Ir in the I»c-'. in connection with iron and steel Y“'Dlz "AGNU"S M.
yr-coal ma: nFor-_ éver once had it been assoriated with the YILDIZ MGNUMS ’h.

} 4s1bl hidate

~"ll or the koal (nm;un\ much 'less as a possible canc

for the l""lh"l\ he has taken I Y'LDIZ "AGNUMS m
That MF. Butlér will justifv the confiden¢e of the direc- !

torate is the genéral opinion of those who profess to have

any -knowledge of him. He is a man with 4 vers wide ex- ] B Ldyoll' next box b‘-—' :

perience in gxecutive matters and in organizalion, and while

his knowledige of the iron, steel and coal business is limited, | YlLDl MAGNUM
‘the qualificitions he is credited with, are more scarce and 2!:

difficult to @gbtain, And therefore more essential for the pos- .
ition he willl fill. The general view is that the directors ClGARETm

know their businéss and that they exercised their best judg- ‘ ! Plain r"ﬁﬂwim

ment in selcting:Mr. Butler-for the important ofhce of gen- |

eral -managpr of the two companies ! ) e -
I'he nef genetal manager’'s experience appears to have zdsl ents per boxof ten o

be mainly railway work. He studied engineering at the ; progrusivetom

Toronto Umiversity. After graduating he worked om On-
?l.'.r:«rnr.niu.n [s rmh. 1882 /Yn 1884. |nk|\\' he was ('nglnﬂ'r % Ol' in tin boxc: Of !QM
f bridges for thg Acheson, Topeka -ml Santa Fe ||o re
of the Rathbun Company, of Deseronto \fnw |rd\ ba was
with the-Méntreal Locomotive Works. In 1902 he took ser "; »
\|l: f-‘ with e Canadian Government, later being .m.lrdthd‘ CROWN RESERVE MINING co."." 5 &
with a C.M{G. He has also studied law, graduating at the - ¢ 5
(“h:..:u Unfiversity. He is a member of the English, Amer- | I'he statement presented at the annual meeting of the
ican and ("rn wdign Civil Engineers societies ) Crown Reserve Mining Company, held in Montreal, ﬂ“
! nesday last, is deserving of notice, as being most
- e The Ibal;muh.n the beginning of u)ou‘u;u ‘347,|§7, and
! surplus at the end of the year was $549,275. et,
’EVELO’"E“T OF MOOSE JAW. the year, the company paid in dividénds and bonuses 5o
— than 81,238,160, as against $353,762 in igoS. The coRty
The anhnd géport of the Moose Jaw board of trade| mining the ore was about io%c., which is probably!l“
shows that fhree tiew bank branch® were opened during the The profit on operating in 1900 was $1,436,308, the company
vear, being.|the Itperial, Dominion and Bank of Montreal. | paying the government in royalties $100,661. The“
In nddinuném this a large number of new stores, lumber | ment during the year was 4,046 feet, or. five times that
vards, etc.,|were bpened, while the completion of the flour| ;008 50 that the company now has almost one mile of
mills and the commencing of Lnndm; marked a new era in | ground workings, and as yet four-fifths of the propesy
making Mopse Jaw famous undeveloped. The average value per ton of ore in 190p Wa8
4,784 ounces,, against 4,156 in 1908, so that the ore was
ounces per ton richer last year than the previous year,
at the 200~foot level the showings continue good.
for 1910 ‘will be to continue the payment of the dividend of
24 per cent. with bonuses of 36 per cent. and to
increase the company’s surplus.
Mr. John Parson, president. occupied the chair, a couple
of hundred shareholders being present. -

i

The outlook for 1910 is excellent as money is plentiful,
while railways are coming, the overhead bridge will be built,
also the Lind Titles office, the Boys’ Residential College,
and at least half & dozen wholesale houses, two new banks,
and many Jarge Bbusiness blocks. The enthusiasm born of
success: willl ipmpel; farmers in the whole djstrict to do a little
better than /in 1908, and by ihcreased crop areas, thoroughly
tilled, give the ¢limax to a prosperous year for Moose Jaw.

)

A Filing Cabinet Like This

Would place your papers in your hands
instantly. - - - - No waste time. - - - - It is
sectional and can be added to as your

business expands. If you are interested,
write us for particulars.

Desks, Chairs, Filing Cabinets, Sectional Bookcases

)

The Benson, Johnston Co., Limited

8 John Street, North _ Hamilton, Ontario
River series Pens, practically non-corrosive. Send 5 two-cent mlorlunplﬂ"l'
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For Men to Insure In. and

" THE OLDEST and STRONGEST Life Assurance Cdmpany i
Canada, having a clean record of Sixty-two years. - -

Over $123,000,000 Business in force.
its inception The Canadid Life has paid or credited

$9,500,000 more than they paid in.

Canada Life Reserves are faf stronger- than is required by thé
Governments of Canada or the United States. '
Guarantees are liberal.

Policies are profitable.

A GOOD COMPANY

For Agents to Represent

Assets $37,000,000. Smcd i
to Policyholders

: s 1
£s,
¥ia 5

| A TRIP TO THE WEST INDIES

For Information as to New Insurance or Agency Contracts, (direuf‘;

Canada Life Assurance C |

I

Show Card Writing -

The Modern Money-Making Profession
We teach this practical art under the
direction of Canada’s original and fore-
most Card-Writer

Competent Graduates earn

$15.00 to $50.00 per week
3 requests for graduates in ONE DAY
, Write to-day for particulars.

THE SHAW CORRESPONDENCE SCHOOL

" 301 YONCE STREET, TORONTO

The “P. & B.” steamers sailing from Halifax every
twelfth day for Bermuda, the Britisn West Indies and Demerara,
are all very superior ones. The trip occupies about thirty-eight
days, and is a delightful cruise from the start to the finish.

Through tickets from Toronto and all points on the rail-
ways are sold by *

R. M. MELVILLE,

Corner Adelalde and Toronto Streets.

T!*}

LONDON &
LANCASHIRE
PLATE GLASS &
INDEMNITY COMPANY

A

11
il

{1 The Waterous Engine W"'é‘ s,

> v

STEAM ROAD ROLLERS
In Three Sizes—10, 12 and 15 Ton |
Also Rock Crushers, |
Screens, Elcva‘tot'r,i_f etc.

Limited i ‘
BRANTFORD, CANADA |

H. CAMERON & CO..

Selling Agents, Toronto =

A}

-

When in Londbon call on the Monetary Times, 22 Outer |
| Temple, Strand. ‘ ¥ hE

é
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_ Group, which represents only on€-third of the total purchase price, will within a few months, with additions %

" now beini issued.

THE MONETARY TIMES

OFFERING OF $1,750,000
6. FIRST MORTGAGE SINKING FUND BONDS
| WITH 50, BONUS IN STOCK OF THE

Sterling Coal Company, Limit

; (touwmmmuuumomucm)

'f . X Now
CAPITALIZATION— - Authorized Being Issued
SONDS—30-year 6 per cent. First Mortgage Sinking Fund ....................... $2,500,000 = $1,750,000
SPOBK: 1l ]...ci.. i iiiieieieniorarasenconsbanseboncibossadastocadosccccncsscaseis 3,500,000 _ 2,500,000

1 Leaving in Treasury—Bonds, $750,000; Stock, $1,000,000

i .

HAVI SOLD A CONSIDERABLE PORTION OF THE ABOVE BONDS, WE NOW OFFER.THE
FOR CA% AT PAR AND ACCRUED INTEREST, CARRYINC A BONUS OF FIFTY PER CENT oF
THE AMOUNT OF THE BONDS IN STOCK. 3

P are as follows:— 20 per cent. on June 1st, 1910. 3
per cent with 20 per cent. on September 1st, 1910,

subscription.
per cent. on March 1st, 1910. 20 per cent. on December 1st, 1910.

With the privilege of paying at any time, together with accrued interest. The first interest payment will be &
July 1st néxt.

! BUSINESS. :

Havisg regatd to the coal consumed in’ the Central Provinces of Canada being so largely obtained from the
bouring States, and to Canadian capital ‘having to some extent been interested in those fields for years, the
Coal Compiiny has been formed, on a strong financial basis, with Canadians in its direction. The Company is
certain mises of bituminous coal now operating in Ohio under capacity, and will further equip them and
others, viz), two additional properties, one in Ohio and the other in West Virginia. All of these properties are d
upon lines| of raflroad, with favorable fréight rates to convenient markets, viz., the Erie Railroad, the Pennsylvash
Railroad, and the Baltimore & Ohio Railroad. i
The properties have been fully investigated and reported upon by Mr. W. F. Tye, recently Chief Engipeer of the
Canadian Pacific Railway, and who had charge of all construction on that railway from 1899 to 1906, and, in '
;&olber engineering from 1904 to 1906. = They have also been reported upon fully (except the Acadia) by Mr.
gie, formerly Vice-President and General Manager of the Intercolonial Coal Mining Company in Nova Scotia,
afterwards for several years Chief Engineer and Superintendent of Mines for the Dominion Coal Company, and
1907 Consulting Engineer in Montreal. Mr. Fergie will act as Consulting Engineer of the Sterling Coal Company.
properties, other than the Acadia, were also visited by members of three of the firms now offering the i
Acadia (which is likely to prove a valuable property) is partially proven, and the Sterling Ceal Company has “‘
five months longer for testing by diamond drill before finally deciding as to its purchase. : i
Full prospectuses have been published In the newspapers, and coples, with subscription forms, may be had on Ml

cation at our office.
CHARACTER OF SECURITY.

The bonds are 3o-year 6 per cent. first mortgage bonds, with a sinking fund of 2 per cent. per annum on the “
of bonds issued, commencing January 1st, 1912. Bonds are redeemable at 105 at the Company’s option on any intersft
date. Bonds may be registered at the head office of the Company in Toronto.

PROFITS.

Mr. Charles Fergie, one of the most experienced and highest authorities on coal operation on the continent,
estimates that on completion of the Company’s programme the net profits will be over three times the m‘*
bond interest.

Mr. W. F. Tye, the President, states that the net profits relating to the four mines now operating in the Hilemin
equipment, not costing more than $70,000, provide for 6 per cent. interest on $1,000,000 of the 81,750,000 of the

Mr. Tye estimates, after long and careful cénsideration of the present position and prospects of the company, that

the net:revenue should reach such a basis as to whrrant declaration of dividends at the rate of 6 per cent. per annum
the stock of the company during the year 1912. ‘
DIRECTORS.
President—W. F. TYE, late Chief Engineer Canadian Pacific Railway, Montreal; Vice-President—A. E. of

A. E. Ames & Co., Limited, Toronto; N. CURRY, President Canada Car & Foundry Company, Montreal; RO

FORGET, M.P., President Richelieu & Ontario Navigation Company, Montreal; J. W. M’CONNELL, Director Pacifi
Pass Coal Co., Montreal;: F. H. DEACON, of F. H. Deacon & CE).. 'Torontrl; ;3 A!N;DREW SSUIREE toll
Cleveland, Ohlo; H. D. HILEMAN, General Manager, Cleveland, Ohio. '

SUBSCRIPTION BOOKS.

Subscription books are now open at our offices, and will close mot later than & o’clock on Tuesday, February S
Th_r r_u:ht is reserved to allot only such subscriptions and for such amounts as may be approved, and to close the sub
scription; books without notice. . D

SUBSCRIPTIONS MAY BE FORWARDED BY MAIL, OR BY TELECRAM AT OUR EXPENSE.

besrn'-ﬁtions may be made on regular forms, or, where these are not available, letters
stmply stating that bonds for the amount named are subscribed for under the terms of 1
prospéctus will be sufficeent. ; '

WE RECOMMEND THE PURCHASE OF THESE BONDS, HAVING THOROUGHLY INVESTICATED 8
EVERY AVAILABLE MEANS CONDITIONS LIKELY TO AFFECT THE FUTURE OF THE GO H ANY. We o

sider the bond interest well secured and prospects excellent for divi of the
cenlhr: Shpe F =5 ‘ or dividends on the Common Stock after completion 0f 8

A.E.AMES&CO., Limited, Toronto.

RODOLPH _
F. H.DEACON & CO., Toronto. £ FORGET, Santrert

JOHNSTON, McCONNELL & ALLISON,
Montreal. .L-'

—




