f Reserve Fund and Undivid=d Profit
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CHARTERED BANKS.

Established 1817
Incorporated by Act nf Pulgnmem
Capital all paid up $14,400'000.00

est 12, 000,000.00
Undivided Profits 961,489, 11
Head Ofice, MONTREAL

Board of Directors
RT. HON. LORD STRATHCONA
AND MoUNT RovALn, G.O.M.G.
Hon. Piesident.

. BANK OF
| MONTREAL

R. B. Ancus, President,

SIR EDWARD CLOUSTON, BART., Vice-President.
Sir Willlam vacavnald, H. V., Meredith.

T. B. Greenshields,

ames Ross, Hon, Robt. Mackay. Sir Thos. Shaughnessy K.0.V.O.
»avid Morrice. C. R. Hosmer, A. Baumgarten
S8IR EDWARD CLOUSTON, BART., General Manager

[H. V. MEREDITH, Assistant General Manager, and Manager at Montreal.
A, MAUNIDER, Chief Inspector and Superintendent of Branches.
O. BWEENY, Bupt. of Branches B.0. W. E, STAVERT, Supt. of Branches Maritime Prov.
. J. HUNTER, Inspector N. West and Br. Ool. Branches.
E. P. WinsLow, Inspector Ontario Branches,
D. R. OLARKE, Inspector Maritime Provinces and Newfoundland Branches.

The Canadian Bank of Commerce

HEAD OFFICE—TORONTO
Paid-up Capital $10,000,000 Reserve Fund $6,000,000
8ir Edmund Walker, 0.V.0., LL.D,, D.0.L., President. A. Laird, Qen. Mgr.

ourariv BRANCHES IN OANADA. Gy
Alliston Stratford 8t. Hyacinthe Indian He: a8
almonte 8t. Mary's Three Rivers Lethbridge, Alta,
Aurork Budbury New Brunswick Modicine Hat, Alta.
Belleville Toronto Bathurst agrath, Alta.
Bowmanville ‘¢ Bathurst St. Ohatham Moose an‘ Sask
Brantford ** Yonge 8t. Br. gamundston Brnine Ooes e
B “ QueenSt.  Fredericton Bub-Agoncy o Magra
Chatham a . Oarlton 8. Grand Falls akville, Man.
Dollingwoo! Dundas &t. Hartland OntlookL Sgsk,
Oornwall Trenton Marysville Portage La Prairie M.
Edlion Walooburg oD e Ropme Sl
l'euelonullmll Waterford g;:&l;actmly Andover psenfald, Man
Godacton Quebec -5 el Wovbrrn: Sate
W s
’Guel Buckingham Nova Scotia Wiﬂniﬁ:ghl\:‘:;é
Victoria Qookshire Ambherst o
ahBarton, Danville Bridgamuter Logan Ave.
ey aserville Cantt o m;igsn Cel.
Kingston i Glace Bay Ohilliwack
Lindsay Megantic ] rth Ena  Cloverdale
%{mm:,npo o Montreal Lunenbﬁl?z Enderby
R ' Hochelaga Mahone Bay Greenwood
Newmarket " Papineau Ave. port Hood Hosmer
akwo ' Peel St. Sydney Kelowna
W "Bank 8t ** Pt, 8t. Oharles woltville Merritt
o :51' P.Q " Beigneurs 8t.  yarmouth Nelson
H S ‘" Bte. Anne de New Denver
1 Bellevue Prince Edward New Westminster
Perth " Island Nicol
Beterbo 8t. Henri lcola
SLerhorg * West End Oharlottetown Pénticion
R T " Westmount  N.-W.Provinces Prince Ruper
.o:g Hi e Quebec Altona, Man Kosslana .
el T %‘5- Ro%h gr:;don,A nlil?nt %nmmerland
8 ) pper Town ™ o1 ta ancouver
Sault Ste. Marle  gawyerville Oardston, Alts “ Westm'ster Ave
Stirling, Sherbrooke Edmonton, A Vernon
Gretna, Man. Viotoria
1N NI;VBF!OU;D‘LI AND—S8t. John's,—Bank of Montreal. Birck Oove(Bay of Islands)—Bank
of Montreal,

GREAT BRITATN—Londnu--Bank of Montreal, 47 Threadneedle Street, K.O.
F. WiLLiams TAVLOR, Manager:

N THE UNITED BTaTEs—New York—R. Y. Hebden, W. A. Bog, J. T. Molineux,
Agents, 64, Wall 8t. Ohicago—Bank of Montreal. J. M. Greata, Manager.
.. Bpokane, wash,- Rank of Montreal.
In Mexico—Mexico, D.F.—Bank of Montreal.

SANKEKS IN GREAT BRITAIN—London—The Bank of England. The Union Bank of

' London and Smith’s Bank, Ltd. The London and Westminster Bank, Ltd. The Na-

tional Provincial Bank of E%hnd. Ltd. Liverpool—The Bank of Liverpool, Ltd.
Scotland—The British Linen Company Bank, and Branches.

B \NKERS IN THE UNITED BTATES—New York—The National Oity Bank. National
B of Commerce in New York. National Park Bank. Boston—The Merchants
National Bank, B iffalo—The Marine Natl. Bank.

ional B 8a)Fransisco —The First
Wational Bank

Tae Anglo and London Paris National Bank Ltd.

The Bank of Vancouver

Head Office : VANCOUVER, British Columbia
CAPITAL AUTHORIZED -

DIRECTORS—

R. P. McLENNAN, Esg., President, McLeanan, McFeeley & Co., Wholesale
Hardware, Vancouver, B.C.

M. B. CARLIN, Esg., Vice-President, Cagitalist, Victoria, B.C.

His Honor T, W, PATERSON, Lieutenant-Governor British Columbia,

L. W. SHATFORD, EsQ., M.L.A., Merchant, Hedley, B.C.

W. H. MALKIN, Esg., The W, H. Malkin Co., Ltd. Wholesale Grocers,
Vancouver, B.C,

H. L. JENKINS, Esg., President H. L. Jenkins Lumber Co., Seattle, Wash, 7
President Vancouver Timber and Trading Co., Ltd., Vancouver, 8.C,

J. A. MITCHELL, Esg., Capitalist, Victoria, B.C.

E. H. HEAPS, Esg., E. H. Heaps & Co., Lumber and Timber; President

b Columbia Trust Co., Ltd., Vancouver, B.C.

J.A. HARVEY, Esg., K.C,, Formerly of Cranbrook, B.C., Vancouver, B.C,

A general banking business transacted. A. L. DEWAR, Gen. Man.

$2,000,000 |

STANDARD BANK

| Established 1873  OQF CANADA 89 Branches

Capital (authorized by Act of Parliament)..........
Capital Paid-up ........ PRI

2,000,000,00
2,454,074 23

DIRECTORS
W. F, Cowan, President, FrrD WyLD, Vice-President, W, F. Allen
| W.R. Johnston, W. Francis, F. W, Cowan, H, Langlois, T. H. McMillan

i Heap Orrice, - TORONTO, Ont.
GEO. P. SUHOLFIELD, General Manager' J. S. LOUDON, Assistant General Manager

SAVINGS BANK DEPARTMENT AT ALL BRANCHES.

BRANCHES OF THE BANK IN CANADA
Cranbrook BRITISH COLUMBIA AND YUKON Revelstoke
Creston Kamloops Nelson South Hill
Cumberland Ladysmith New Westminster =~ Stewart
Dawson Mission City Penticton Vancouver (5 offices)
Fernie Nakusr Prince Rupert Victoria (2 Offices)
Greenwood Nanaimo Princeton White Horse
Bassano NORTH-WEST PROVINCES Shellbrook
Bawlt Granum Milestone Stavely
Brandon Hardisty Milk River Stony Plain
Broderick Hawarden Monarch Strathcona
Bounty Herbert Moose Jaw Strathmore
Calgary (8 offices) High River Moosomin Swan River
Canora Humboldt Morse Swift Current
Carman Innisfail Nanton Transcona
Carmangay Innisfree Neepawa Treherne
Claresholm Kamsack WNew Dayton Tugaske
Cleverville Kerr Rebert Nokomis Vegreville
Crossfield Kindersley North Battleford Vermilion
Daaphin Kitscoty Olds irden
Delisle Langham Outlook Vonda
Drinkwater Lanigan Pincher Creek Wadena
Durban Lashburn Ponoka Warner
Edmonton Lethbridge Portage la Prairie Watrous
Elbow Lloydminster Prince Albert Watson
Elfros Lougheed Provost Wetaskiwin
Elgin Macleod Radisson Weyburn
Elkhorn Marcelin Red Deer Wilcox
Gilbert Plains Medicine Hat Regina Winnipeg (7 offices)
Gleishen Melfort Rivers Yellowgrass
Grandv Melville Saskatoon Yorkton

ONTARIO AND QUEBEC
Ayr Elk Lake Montrea! (2 offices)  Seaforth
Barrie Exeter Orangeville Simcoe
Belleville Forest Uttawa (2 offices Stratford
Berlin Fort Frances Paris Strathroy
Blenheim Fort William Parkhill Thedford
Brantford Galt Parry Sound Toronte (18 offices)
Cayuga Goderich Peterboro Walkerton
Chatham Gowganda Port Arthur Walkerville
Cobalt Guelpn Port Perry Waterloo
Collingwood Hamilton Quebec Wiarton
Crediton Kingston Rainy River Windsor
Dresden Latchford St. Catharines Wingham
Dundas Lindsay Sarnia Woodstock
Dunnville London Sault Ste, Maris
MARITIME PROVINCES

Alberton Charlottetown Parrsboro Summers{
Ambherst Halifax St. John Sydney
Antigonish Middleton Shelburne Truro
Barrington Montague Souris Windsor
Bridgewater New Glasgow Springhill

IN THE UNITED STATES
New York Portland, Ore. San Franciseo

Seattle Wagh.
IN MEXICO
Mexico City, Avenida San Francisco, No. 50.
IN GREAT BRIIAIN
LONDON: 2 LOMBARD STREET, E. C.

Imperial Bank of Canada.

Established 1875
CAPITAL AUTHORIZED
CAPITAL SUBSCRIBED
CAPITAL PAID UP - - 5,580,000.00
RESERVE FUND

5,580,000.00
DIRECTORS:
DR WILER.

o trecsemsaassiass s President,
HON., ROBERT JAFFRAY,..... ..... ..., «ss... Vice-President,
VM. RAMSAY of Bowland ELIAS ROGERS zV KERR OSBORNE
Stow, Scotland PELEG HOWLAND M. WHYTE, Winnipeg
HON. RICHARD TURNER, Quebec CAWTHRA MULOCK
WM. HAMILTON MERRITT, M.D., St, Catharines W, J. GAGE
HEAD OFFICE, - -

TORONTO.
D. R. WILKIE, General Manager, E. HAY, Asst. General Manager

= $10,000,000.00
5,908,000.00

W. MOFFAT, Chiet Inspector
BRANGHES
Ambherstburg Province of Ontarlo.
Belwood Fort William Marshville Port Robinson
Bolton Galt New Liskeard Ridgeway
Brantford Hamilton Niagara Falls Sault Ste. Marie
Caledon East Harrow Niagara-on-the-LakeSouth Woodslee
Cobalt Humberstone North Bay St. Catharines
Cochrane Ingersoll Ottawa St, David's
Cottam Jordan-Vineland Palgrave St. Thomas
Elk Lake enora Porcupine Thessalon
Essex Listowel Port Arthur Toronto
Fergus London Port Colborne Welland
Fonthill Province of Quebec. Woodstock
Montreal Quebec
Province of Manitoba,
Brandon Portage la Prairie Winnipeg
Balgonic Province of Saskatchewan.
Broadview North Battleford Rosthern
Fort Qu’Appelle Prince Albert Saskatoon
Moose Jaw Regina Wilkie
Province of Alberta.
Athabaska Landing Edmonton Strathcona
Banff Lethbridge Wetaskiwin
Calgary Red Deer
Provinos of British Columbia.
Arrowhead Golden Nelson
hase Kamloops Revelstoke
Cranbroo' Michel 1 Vancouver

Fernie New Michel Victoria
SAVINGS DEPARTMENT Interest allowed on deposi*s at all Branches ot the

e ——

Bank trom date of Deposit. i
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The Merchants’ Bank

Capital Paid-up ©OF CANADA Reserve Funds
$6,000,000 ek con sk B e $4,602,157

HEAD OFFICE, MONTREAL

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

E. F. Hebden, Gen. Manager T. E. Merrett, Supt. of Branches and ChiefInsp’r

ONTARIO
Acton Elora Kingston Oakville Tara
Alvinston Finch Lancaster Orillia Thamesville
Athens Fort William Lansdowne Ottawa Tilbury
Belleville Galt Leamington Owen Sound Toronto
Berlin Gananoque Little Current  pgykdale 2 ‘* Parl’'t St.
Bothwell Georgetown London Perth Dundas St.
Brampton Glencoe Lucan Prescott Walkerton
Chatham Gore Bay Lyndhurst P Watford
Chatsworth  Granton Markdale reston West Lorne
Chesley Hamilton Meaford Renfrew Westport
Creemore Hanover Mildmay Stratford Wheatley
Delta Hespeler Mitchell St. Eugene Williamstown
Eganville Ingersoll Muirkirk (sub) St. George Windsor
Elgin Kincardine Napanee St. Thomas Yarker
QUEBEC
Montreal, Head Office: St. James St. Bury Sherbrooke
** 1255 St. Catherine St. E. Lachine Ste. Agathe des
i 320 St. Catherine St. W. Quebec Monts
** 1330 St. Lawrence Blvrd. " St. Sauveur St. Jerome
‘* 1866 St. Lawrence Blvrd. Rigaud St. Johns
Beauharnois Shawville St. Jovite
NEW BRUNSWICK NOVA SCOTIA
St. John Halifax,
ALBERTA
Acme Castor Islay New Norwa  Strome (sub),
Botha (sub) Daysland Killam Okotoks Tofield
Brooks Edgerton Lacombe Olds Trochu
Calgary Edmonton Leduc Red Deer Vegreville
Camrose “ Namayo Av., Lethbridge Sedgewick Viking
Carstairs Edson Mannville Stettler Wainwright
Fox Coulee Medicine Hat Wetaskiwini
MANITOBA 2
Brandon Griswold Napinka Portage Souris !
Carberry Macgregor Neepawa 1a Prairie B Sidney &=l
Gladstone Morris Oak Lake Russell Winnipeg
SASKATCHEWAN BRITISH COLUMBIA
Antler Gainsborough Oxbow Kisbey Chilliwack Sidney
Atrcola Maple Creek Unity Elko | Victoria
Carnduff Melville Whitewood Nanaimo
Saskatoon  Gull Lake | Vancouver

| New Westminster

NEw YORK AGEncy—63 and 65 Wall Street] . i
BANKERS IN GREAT BrITaIN—The London Joint Stock Bank, Limited
ToronTo BrANCH—A. B. PATTERSON, Manager

THE FARMERS BANK of CANADA

INCORPORATED by SPECIAL ACT of PARLIAMENT
HEAD OFFICE; TORONTO.
DIRECTORS
Col. James Munro, President.

Allen Eaton, W. G. Sinclair, Burdge Gunby,
J, E. Ford, A. Groves.
W. R. Travers, Vice-President and General Manager.
B8RANCHES 1 ,

* Allenford, Burgessville, Haileybury Milton, Stouffville,
Arkona, Camden East, Kerwood, Norval, Trenton,
Athens Cheltenham, Kinmouni, Philipsville, Williamstown
Belleville, Dashwood Lakeside, Pontgpool, Zephyr,
Bethany, Embro, Lindsay, Sharbot Lake,

Brucefield Fingal, Millbank,
Sub-Branches
Dunsford, Janetville, Nestleton Station.

CORRESPONDENTS

London County and Westminster Bank, Limited, London, England. The
Mercantile National Bank, New York, U.S.A,, The Corn Exchange
National Bank, Chicago, IIL Credit Lyonnais, Paris, France. Berliner,
Handel-Gesellschaft, Berlin, Germany.

Transacts a general Banking Business. Exchanges hought and sold,
Letters of Credit Issued on Foreign Countries. Interest allowed om,
deposits of $1, and upwards, compounded twice a year.

United Empire Bank of Ganada, Toronte

ACCOUNTS
It 1s the aim of this Bank to’provide not only
a nafe anJ proﬁtable Jepoaitory for money, but a
pluce where its Jeponitors may feel that anything
the management can do for them will be con~ -

sidered a pleasure.

BANK OF HAMILTON

HEAD OFFICE. HAMILTON
Paid-up Capital .. il s vaeneeare 32,600,000

Reserve and Undivided Profits. ..... U000 $2)900,000
Motal ASSOLS ' scacisssonssscrosssios ....over $35,000,000

DIRECTORS:
HON. WILLIAM GIBSON, President.
J. TURNBULL, Vice-President and General Manages

C. A. Birge.  Geo. Rutherford. W. A. Wood. |
Col, the Hon. J. S. Hendrie, C.V.0. C. C. Dalton, Toronto.
BRANCHES:
ONTARIO
Ancaster Fordwich Jarvis Orangeville Toronto
Atwood Ft. William Listowel Owen Sound “ Queen &
Beamsville Georgetown Lucknow Palmerston Spading
Berlin Gorrie Midland Paris_ | “ College &
Blyth Grimsby Milton Port Elgin ; Ossington
Brantford Hagersville Milverton Port Rowan “ Yonge &
Burlington Hamilton Mitchell Princeton o -, Gould
Chesley “ Barton St. Moorfield Ripley Bathurst &
Delhi “ Deering Neustadt Selkirk Arthur
Dundalk “ ¥ast End  New Hamburg Simcoe West Toronto
Dundas “ NorthEnd Niagara Falls Southampton Wingham
Durnyille % West End Niagara Falls,S Teeswater Wrexeter
MANITOBA
Bradwardine Foxwarren La Riviere Pilot Mound  Treherne
Brandon Franklin Manitou Roland Winkler
CQarberry Gladstone Mather Snowflake ‘Winnipeg
Carman Hamiota Miami Starbuck ‘“ Princess St
Dunrea Kenton Minnedosa Stonewall
Elm Creek Killarney Morden Swan Lake
SASKATCHEWAN

Aberdeen Brownlee Estevan Marquis Redvers
Abernethy Creelman Francis Melfort Rouleau
Battleford Carievale Grand Coulee Moose Jaw Saskatoon
Belle Plaine  Caron Heward Mortlach Tuxford
Bradwell Dundurn Loreburn Osage Tyvan

~ ALBERTA BRITISH COLUMBIA
Blackie Nanton Fernie Penticton E. Vancouver
Brant Parkland Kamloops Salmon Arm N. Vancouver
Carmangay Stavely Milner Vancouver 8. Vancouver
Cayley Taber Port Hammond
Champion Vulcan
Granum

CORRESPONDENTS IN GREAT BRITAIN—National Provincial Bank of
England, Ltd.

CORRESPONDENTS IN UNITED STATES—New York—Hanover National
Bank and Fourth National Bank. Boston—International Trust Co. Buffalo
—Marine National Bank. Detroit—Old Detroit National Bank. Chicago—
Continental “Tational Bank' and First National Bank. Philadelphia—
Merchants National Bank. St. Louis—Third National Bank. Kansas City
—National Bank of Commerce. San Francisco—Crocker National Bank.
Pittsburg—Mellon National Bank. Minneapolis—Security National Bank.

Collections effected in all parts of Canada promptly and cheaply.

Established 1865

UnionBanKof Canada
Head Office - QUEBEC

Paid-up Capital - - - $4,000,000
Rest and Undivided Profits - $2,400,000
Total Assets (over) - - $47,000,000

Board of Directors :
HON. JOHN SHARPLES - -
WILLIAM PRICE, Esq., M.P. -
M. B. Davis, Esq. R T. RiLey  Esqi E. ]J. HaLE, Esq.
Geo. H. Taomson, Esq. Wwm. Suaw, Esq. E. L. DREwRy, Esq.
Joun GaLrt, Esq. F. E. KEnasTON, Esq.
G. H. BALFOUR, General Manager.
H. B. SHAW, Assistant General Manager.
F, W.ASHE, Superintendent Eastern Branches.
J. G. BILLETT, Chief Inspector and Manager Foreign Department..
E. E. CODE, Assistant Inspector.
H. VEASEY, Chief Accountant.
F.W. S. CRISPO, Superintendent Western Branches, Winnipeg.
F. W. SMITH, Supervisor Manitoba Branches, Winnipeg.
P. VIBERT, Supervisor Alberta Branches, Winnipeg.
J. S. HIAM, Supervisor Saskatchewan Branches, Winnipeg.
T. McCAFFRY, Supervisor British Columbia Branches, Vancouver.

Apvisory CoMMITTEE TORONTO BRANCH :
GEO. H. HEES, Esq. THOS. KINNEAR, Esq.

President.
Vice-President.

THIS BANK, having over 200 Branches in Canada—

5 in the Province of Quebec, 51 in Ontario, 39 in Manitoba,
58 in Saskatchewan, 39 in Alberta, and 6 in British Columbia—
extending from Halifax to Prince Rupert, offers excellent
facilities for the transaction of all Banking business in these
Provinces. Collections and correspondence are invited.

The Bank has Agents and Correspondents in all Cities of
importance throughout Canada, the United States, the United
Kingdom, the Continent of Europe, and the British Colonie.,
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Paid-up Capital
Reserve Fund
Reserve Liability of
Proprietors
Aggregate Assets,
3oth Sept., 1909,
£38,181,084.

Banks;

BanK of New South Wales

AUSTRALIA

Head Office—Sydney, New South Wales.
London Branch—64 Old Broad St., E.C.

The Bank has 283 Branches and Agencies, viz.:— 143 in New
South Wales, 34 in Victoria, 43 in Queensland, 4 in
Australia, 8 in West Australia, 48 in New Zealand, 2 in Fiji,
1 in London, and has Agents and Correspondents all over the world.

The Bank collects for and undertakes the Agency of other
opens documentary and other Credits, and transacts
every description of Australasian Banking business.

Estd. 1817.

£3,500,000
1,700,000

2,500,000

46,700,000

South

THE BANK OF BRITISH NORTH AMERICA

Established in 1836.
Paid-up Capital $4,866,666.66 Reserve Fund $2,530,666.66
Head Office—5 Gracechurch Street, London, E.C.

A. G. WALLIS, Secretary.
COURT OF DIRECTORS.

J. H. BRODIE, Esq.

J. H. MAYNE CAMPBELL, Esq.
JOHN JAMES CATER, Esq.
RICHARD H. GLYN, Esq.

G. D. 'WHATMAN, Esq.

Incorporated by Royal Charter in 1840

W. S. GOLDBY, Manager.

E. A. HOARE, Esq.

H. J. B. KENDALL, Esq.
FREDERIC LUBBOCK, Esq.
C. W. TOMKINSON, Esq.

HEAD OFFICE IN CANADA, 8t. James 8treet, MONTREAL.
H. STIKEMAN, General Manager.
H. B. MACKENZIE, Supt. of Branches, 5
J. McEACHERN, Supt. of Central Branches, Winnipeg.
JAMES ANDERSON, Inspector. O. R. ROWLEY, Inspector of Br. Returns.
E. STONHAM, and J. H. GILLARD, Assistant Inspectors.

BRANCHES IN CANADA,

Agassis, B.C.
Alexander, Man.
Ashcroft, B.C.
Battleford, Sask.
Belmont, Man.
Bobcaygeon, Ont,
Bow Island, Alta.
Brandon, Man.
Srantford, Ont.
Burdett, Alta,
Cainsville, Ont.
Calgary, Alta.
Campbellford, Ont.
Ceylon, Sask.
Parlingford, Man,
Davidson, Sask.
Dawson, Yukon.
Puck Lake, Sask
Duncans, B.C.
Estevan, Sask,
Fenelon Falls, Ont.
Fort George, B.C.
Forward, Sask.
Fredericton, N.B.
Girvin, Sask.
Halifax, N.S.
Hamilton, Ont.
Hamilton, Ont.,

Victoria Ave,
Hamilton, Ont.,
Westinghouse Ave.
Hedley, B.C.
Ituna, Sask.
Kaslo, B.C.
Kelliher, Sask.
Kingston, Ont.
Levis, P.Q.
London, Ont,
London, Market Sq.
Longueuil, P.Q.
Macleod, Alta.
Midland, Ont.
Montreal, P.Q.
Montreal, St. Catherine
Street.
North Battleford, Sask.
North Vancouver, B.C.
Oak River, Man.
Ottawa, Ont.
Paynton, Sask,
Prince Rupert, B.C.
Punnichy, Sask.
Quebec, P.Q.
Quebec, St. John’s Gate
Raymore, Sask.
Reston, Man.

Rossland, B.C.

Rosthern, Sask.

St. John, N.B.

St. John, N.B., Hay-
market Square.

St. John, N.B., Union
Street.

3t. Martins, N.B.

St. Stephen, N.B.

Saltcoats, Sask.

Saskatoon, Sask.

Semans, Sask.

Toronto, Ont

Toronto, Ont., Bloor
and Lansdowne,

Toronto, Ont,, King
and Dufferin Sts.

Toronto, Ont.,, Royce
Ave,

Trail, B.C.

Vancouver, B.C.

Varennes, P.Q.

Victoria, B.C.

Waldron, Sask.

Weston, Ont.

West Toronto, Ont.

Winnipeg, Man.

Wynyard, Sask,

Yorkton, Sask.

AGENCIES IN THE UNITED STATES, ETO.

New York—52 Wall Street—H. M. J. McMichael and W. T. Oliver, Agents.
gan Francisco—264 Californla Street—J. C. Welsh and A. S. Ireland, Agents.
Chicago—Merchants Loan and Trust Co.

Foreign Agents—LONDON BANKERS—The Bank of England and
Messrs. Glyn & Co. LIVERPOOL--Bank of Liverpool. SCOTLAND—
National Bank of Scotland, Limited, and Branches. IRELAND—Provincial
Bank of Ircland, Limited, and Branches; National Bank, Limited, and
Branches. AUSTRALIA—Union Bank of Australia, Limited. @NEW
ZEALAND—Union Bank of Australia, Limited. INDIA, CHINA, aad
JAPAN—Mercantile Bank of India, Limited. @~ WEST INDIES—Colonial
Bank. PARIS—Credit Lyonnais. LYONS—Credit Lyonnais.

Drafts on South Africa and West Indies may be obtalned at the Banks'
Branches,
Issues Clrcular Notes for Travellers, Available in All Parts of the World.
Agents in Canada for Colonial Bank, London and West Indles,

The BanK of New Brunswick
HEAD OFFICE: ST. ]OHN, N.B;

Capital (paid up) - - : - $770,000.
Rest and Undivided Profits over $1,400,000.

Branches In New Brunswick, Nova Scotia and
Prince Edward Island.

R. B. KESSEN
General Manager.

CHARTERED BANKS.

THE COMMERCIAL BANK
OF SCOTLAND, Ltd.

Established 1810. Head Office: EDINBURGH.
Paid-up Capital,.c.cccceenne..... £1,000,000
Reserve Fund,............c.c.c...... £900,000
Pension Reserve Fund....... ... £110,000
ALEX. BoGIE, General Manager Jas. L. ANDERsoON, Secretary

LONDON OFFICE: 62 Lombard Street, E.C,
ALEXANDER RoBs and GEORGE S. CoUTTs, Joint Managers

General Banking Business transacted. Circular Notes, Dratts, and Letters of
Credit issued, payable at banking houses in all parts of the world.
With its 165 Branches located all over Scotland, the bank is in a very tavorable
position to deal with remittance and all other banking transactions on the best terms
he bank undertakes »gencv business for Colonial and Forelgn Banks

THE ROYAL BANK OF GANADA

Incorporated 1869
Capital Paid up - - - - $6,200,000
Reserve and Undivided Profits - $6,900,000
Board of Directors

H. S. HOLT, Esq., President. E. L. PEASE, Esq., Vice-President.
Wiley Smith, Esq., Hon. D. Mackeen, Jas. Redmond, Esq.,
F. W. Thompson, Esq., G. R. Crowe, Esq., D. K. Elliott, Esq.,
W. H. Thorne, Esq., Hugh Paton, Esq., T.d. Drummond, Esq.,
Wm. Robertson.

HEAD OFFICE, MONTREAL

E. L. Pease, General Manager; W. B. Torrance, Superintendent of Branches.
C. E. Neill and F. J. Sherman, Assistant General Managers.

BRANCHES-ONTARIO
Arthur Galt Niagara Falls Sault Ste. Marie
Bowmanville Guelph Centre South River
Burk’s Falls Hamilton Oshawa Tillsonburg
Chippawa Hanover Ottawa Toronto
Clinton Ingersoll & Putnam Ottawa, Bank St. Toronto,
Cobalt Kenilworth Ottawa,Market Br. Dundas St
Cornwall London Pembroke Bloor St.
Elmwood Niagara Falls Peterborough Welland

QUEBEC

Joliette Montreal West Quebec
Montreal Montreal, Stanley St. Westmount, Greene Ave.

Montreal, Seigneurs St. Montreal, St. Paul

Montreal, Laurier Ave.
NEW BRUNSWICK

Westmount, Victoria Ave.

Bathurst Edmundston Moncton St. John, North End
Campbellton Fredericton Newecastle St. Leonards
Dalhousie Grand Falls Rexton Sackyville
Dorchester Jacquet River St. John Woodstock
NOVA SCOTIA

Ambherst Dominion Londonderry Shubenacadie
Annapolis Royal Glace Bay Louisburg Springhill
An‘tlgonish Guysboro Lunenburg Stellarton
Arichat Halifax Mabou Sydney
Baddeck Halifax, North End Maitland Sydney Mines
Barrington Passage Halifax, South End Meteghan St. Peter’s
Bear River Halifax, Bucking- Middleton Truro
Berwick ham Street New Glasgow Weymouth
Bridgetown Inverness North Sydney Whitney Pier
Bridgewater Kentville Parrsboro Windsor
Clarke’s Harbor Lawrencetown Pictou Wolfville
Dartmouth Liverpool Port Hawkesbury Yarmouth
Digby Lockeport Sherbrooke

PRINCE EDWARD ISLAND NEWFOUNDLAND
Crapaud Charlottetown Summerside St. John’s

SASKATCHEWAN
MANITOBA Davidson ~Lipton Lumsden
Brandon Winnipeg Moose Jaw  Prince Albert Regina
Plumas do, Grain Exchange Saskatoon Scott
ALBERTA
Calgary Edmonton Lethbridge Morinville
BRITISH COLUMBIA

Abbotsford Kelowna Prince Rupert Vancouver—
Alberni Ladner Rossland Fairview
Chilliwack Ladysmith Salmo Hillcrest
Cranbrook Nanaimo Vancouver— Mt. Pleasant
Cumberland Nelson Bridge Street Park Drive

Courtenay and New Westminster Cordova St. North Vancouver

Union Wf. Port Alberni East End Vernon
Grand Forks Port Moody Granville St.  Victoria
CUBA Victoria West

Antilla Cienfuegos Havana— Matanzas
Caibarien Cardenas Galiano St. Sagua
Camaguey Havana Manzanillo Santiago de Cuba

PORTO RICO BAHAMAS TRINIDAD
San Juan Ponce Nassau Port of Spain

LONDON:; 2 Bank Building, Princes St., E.C. NEW YORK; 68 William St.

MISCELLANEOUS.

Manual of Canadian Banking

By H. M. P. ECKARDT
$2.50

Postpaid to any country - -
Orders for third edition now received by

THE MONETARY TIMES

62 Church St, 4 Toronto, Ont.




Volume 46.

CHARTERED BANKS.

THE MONETARY TIMES

CHARTERED BANKS.

THE STERLING BANHK

OF CANADA

HEAD OFFICE - TORONTO
Capital Authorized - - - = ~ $3,000,000
Capital Pald=up = = = = = = "% 926,467
Reserve Fund L g 281,616
Tolal Assels = v = imnesl sCeha g 1,258,480

Directors—G. T. Somers, President; W. K. George, Vice-President;
H. Wilberforce Aikens, B.A., M.D., M.R.C.S. (Eng.); Wm. Dineen ;
R. Y. Eaton; J. T. Gordon; Sidney Jones; Noel Marshall,

Business Men.
Large and small accounts invited. Every facility
is offered for the transaction of all classes of business.

F. W. BROUGHALL, General Manager.
——_

Founded 1818, Incorp’ 18as,
Head Office, Quebec
Capital Authorized... $3,000,
Capital Paid-up «ase o:sco,z
ReServe ccesesceasscnaass

THE QUEBEC
BANK

1,250.00¢

|
\
|
|

Board of Directors:
- Johg . thl)u‘.r ‘Pmi’ident
(+sspard Lemoine W. A. Marsn Thos. MoDougall G. 8:0 tu:r.f:'?i.o. O?I- ﬁ?d:lﬁl'::ac
Branches 8. B. STEVENSON, General Ma- ace
Province of Quebec. St. John St Province of Ontarlo.
Black Lake. St. Sauveur. Otcawa.,
Invervess. St. George, Beauce. Pembroke,
La Tuque. Sherbrooke. Renfrew.
Montmagny. St. Romuald. Sturgeon Falls,
Moncreal, Place Shawinigan Falls, Thorold.
D’Armes. Stanfold. Toronto.
St. Catherine St Thetford Mines. Province of Manitoba,
Atwater Aveaue. Three Rivers. Winnipeg.
Quebec, St. Peter St. Victoriaville. Province of Alberta.
Upper Towm Ville Marie. Calgary.
St. Roch.

LONDON, Eng.—Agents—Bank of Scotland.

PARIS, France,— * —Le Credit Lyonnais.

Agents in the United States.—Chase National Bank, New York, N.YX.;
National Shawmut Bank, Boston, Mass.; Girard National Bank, Phila-
delphia, Pa.

THE DOMINION BANH

Head Office, Toronto, Canada.

Capital Paid up, - B $4,000,000
Reserve Fund and Undivided Profits,” 5,480,000
Deposits by the Public - - 47,000,000
Total Assets - - - - 61,200,000

oireotors—E. B. OsLEr, M.P., President; WILMOT D. MATTHEWS,
Vice-President : A, W. AvsTiN, W. R. Brock, R. J. CHRISTIE,
JamEs CARRUTHERS, JAMES J. Foy, K.C., M.L.A., A. M. NANTON,
J. C. EaTon. CLARENCE A. BOGERT, General Manager.
Branches and Agencies throughout Canada and the United States.
Colleotions made and remitted for promptly.

Drafts bought and sold.

Cemmerolal and Travellers’ Lotters of Credit issued, available
in all parts of the world.

CENERAL BANKING BUSINESS TRANSAGTED.

@< HOME BANK

OF CANADA
OFFICE TORONTO

Branches and connections throughout Canada.

British and Foreign Correspondents in all the important
cities of the world.

Collections made anywhere in Canada and remittances
promptly forwarded.

JAMES MASON, General Manager.

8 KING
ST. WEST

LA BANQUE NATIONALE

FounpeD IN 1860

———————
Capital e e
Reserve Fund

$2.000,000.00
$!,200,000.00

e R S S SR
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 and
economy. The public is invited to take advantage

of its facilities. ‘

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

v e s ST G s
Transfers of funds, collections, payments, com-
mercial credits in Europe, United States and

Canada, transacted at the lowest rate.

The [ ondon City & Midland Bank, Limited

ESTABLISHED 1836

CPaidupy Capitaliy, o il it Siad daivedi e sisaiitle $19,946,187
Rederve  Fmnt ot i o4 6o b s i isis sisoinaiesin Siwin s ains $17,951,568

HEAD OFFICE : THREADNEEDLE ST., LONDON, ENGLAND

BANK OF OTTAWA

ESTABLISHED 1874
Capital Paid Up, Rest and Undivided

Profits, $7,441,079.

The accounts of

Corporations, Merchants, Business Firms

Carried on favorable terms.

EASTERN TOWNSHIPS BANK

Capital $3,000,000 Reserve Fund $2,100,000
HFAD OFFICE - . SHERBROOKE, QUE.

With over seventy-three branch offices in the province of Quebec,
we ofier tacilities possessed by no other bank in Canada for

COLLECTIONS AND BANKING BUSINESS GENERALLY
IN THAT IMPORTANT TERRITORY

Branrhes in MANITOBA, ALBERTA ard BRITISH COLUMEI]A
CORRESPONDENTS ALL OVER THE WORLD.

Manual of Canadian
BanKing

By
H. M. P. ECKARDT

Should be on the desk of every financier and
business man in Canada. Will be found ex-
ceedingly useful in very many ways. Price,
$2.50. Published by

Monetary Times Printing Co.
Montreal Toronto Winnipeg
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THE BANK
OF TORONTO

W. G. GOODERHAM

Robert Reford
John Macdonald

DIRECTORS:
WILLIAM H. BEATTY ....ccccivecececerssens.s..President.

Hon. C. S. Hyman

A, E. Gooderham

DUNCAN COULSON,
General Manager.

Ontarie

Toronto,

(9 offices).
Allandale
Barrie
Berlin
Bradford
Brantford
Brockville
Burford
Cardinal
Cobourg
Colborne
Coldwater
Collingwood
Copper Cliff
Creemore
Dorchester
Elmvale
Galt

INCORPORATED 1855

Head Office, Toronto,

CAN.

Capital - - $4,000,000
Reserve F’d 4,750,000

sesesssisssssesscecansess Vice-President.

Robert Meighen
Nicholas Bawlf

William Stone
D. Coulson

JOSEPH HENDERSON,
Asst. General Manager,

BRANCHES:
Gananoque Sudbu
Hastings Thornglry
Havelock Wallaceburg
Keene Waterloo
Kingston Welland
Lom(!on “ Wyoming

3iofaces) British Golumbla
Millbrook Vancouyer |
Newmarket New Westminster
Oakville S8askatohewan
Oil Springs Bredenbury
Omemee Churchbridge
Parry Sound Elstow
Peterboro Glenavon
Petrolia Kennedy
Port Hope Kipling
Preston Langenburg
St. Catharines Montmartre
Sarnia Vibank
Shelburne Wolseley
Stayner Yorkton

Quebeo

Montreal

(4 offices)
Maisonneuve
Gaspe
St. Lambert

Manitoba

Winnipeg
Benito
Cartwright
Pilot Mound

. Portage la Prairie

Rossburn
Swan River
Alberta

Calgary
Lethbridge

Bankers:—London, England—The London City and Midland Bank, Limited.

New York—National Bank of Commerce.

Chicago—First National Bank

THE NATIONAL BANK OF
SCOTLAND, LIMITED

Incorporated by Royal Charter and Act of Parliament, ESTABLISHED 18ay

Capital Subscribed ...... eee... £5,000,000 $25,000,000
Paadimp il i . tesesesessss £1,000,000 $ 5,000,000
Uncalled'....cose s shiis veeesses £4,000,000 $20,000,000

Reserve Fund .......cccc00eses  £900,000 $ 4,500,000

Head Office - - - - EDINBURGH
Thomas Heotor Smith, General Manager. Qeorge B, Hart, Secretary.
London Office—37 Nicholas Lane, Lombard Street, E.C.

J. 8. Cockburn, Manager. J. Ferguson, Assistant Manager.
The agency of Colonial and Foreign Banks is undertaken, and the Ae-
pt s of Cust s residing in the Colonies domiciled in I , O
tired on terms which will be furnished on application.

CAPITAL PAID-UP-

THE MOLSONS $4,000,000

BANK $4,400,000

Incorporated by Act ot Parliament, 185b.
HEAD OFFICE, - = MONTREAL.

BOARD OF DIRECTORS :
WM. MOLSON MAOPHERSON, President. 8. H. EwiNg, Vice-President.
W. M. Ramsay, . P. Oleghorn, H. Markland Molson,
Geo. E. Drummond, Chas. B. Gordon, JAMES ELLIOT, General Manager.
A. D. DurNrorD, Chief Inapector and Supt. of Branches. W. H. DRAPER, Inspector

Coliections made on the best terms and remitted for on day of payment.

THE TRADERS BANK OF CANADA

Total Assets - - = $44,500,000
Total Deposits - - - - $33,600,000
BOARD OF DIRECTORS: ;
C.D. Warren, Esq., President. Hon. J R. Stratton, Vice-President.
C. Kloepfer, Esq., Guelph. W. J, Sheppard, Esq., Waubaushene.
C. S. Wilcox, Esq., Hamilton, E.F,B. Johnston, Esq., K.C., Toronto
H. S. Strathy, Esq., Toronto.
Auditor to the Board : John L. Willis.
HEAD OFFICE: TORONTO
Stuart Strathy, Gen. Man. N.T. Hillary, Assistant Gen. Man.
J. A. M. Alley, Secretary. P. Sherris, Inspector.

BRANCHES:1 ONTARIO
Alma Fort William Otterville Thamesford
Appin Glencoe Owen Sound Tillsonburg
Arthur . Grand Valley Paisley Toronto Branches:
Aylmer Guelph Port Hope Yonge and Colborne
Avon Haileybury Porcupine Yonge & Richmond
Ayton Hamilton Prescott Avenue Road
Beeton Hamilton East Putman King and Spadina
Blind River Hamilton Market Ridgetown Queen and Broadview
Bridgeburg Harriston Ripley Yonge and Bloor Sts.
Brownsville Ingersoll Rockwood' Gerrard and Main Sts.
Bruce Mine Kenora Rodney gt Danforth Avenue
Burlinfton Kincardine St. Catherines Jones and Gerrard
Cargil Lakefield St. Marys Union Stock Yards
Clifford Leamington Sarnia Tottenham
Collingwood Lion’s Head Sault Ste Marie Tweed
Chapleau Lynden Schomberg Vars
Drayton assey Spencerville Wardsville
Dryden Matheson Steelton ‘Warsaw
Durham Mount Elgin Stratford Woodstock
Dutton Mount Forest Stony Creek Waterdown
Elmira Newcastle Springfield Webbwood
Elora North Bay Strathroy W, Ft, William
Embro Norwich Sturgeon Falls Windsor
Embrun Orillia Sudbury Winona
Fergus Ottawa Tavistock Wroxeter
ALBERTA SASKATCHEWAN MANITOBA

Beis&ker l Saskatoon Zealandia Winnipeg
Calgary Camrose Rosetown
Cas%or DiiiESb‘li‘:y Forget Regina COBLR d 1';: s:"
Edmonton Erskine BIA
Gad;b)' %‘e"ctl"‘eﬂ MQPEIBEC Vancouver
Holden  Stettler ontreal Fort Geor;

Kol Wilisw . LoNDON.—Tha: Leadon City sat Midhod toas, - e

Agencies. New York.—The Nationa: Park Bank,

Cuicaco.—The First National Bank,
BurraLo.—The Marine National Bank

THE METROPOLITAN BANK

CAPITAL PAID UP * $1,000,000,00
RESERVE FUND AND
UNDIVIDED PROFITSf -  $1.307.809.25

S. J. MOORE, President, I Head Office
W. D. ROSS, Gen. Manager. TORONTO. CANADA

Every department of Banking Letters of Credit issued, avail.
Accou

conducted ots of in- able everywhere Drafts bought
dividuals, firms and corporations and sold. Collections promptly
solicited. executed,

E, W. Waup, J. H. CampeerL and H. A. HARRIs, A. . Insprs.
Alberta— BRANCHES
Calgary Forest St. Marys Lachine Lock
Camrose Franktord St. Thomas Montreal—
Diamond City Hensall West End Brech.  Cote desNeiges
Edmonton Hamilton— East End Erch, St. James St
Lethbridge ames Street Toronto— St. Catherine
British Columbia— arket Braanch Bay Street St. Branch.
Revelstoke Highgate Queen St. W. 8t. Henri Brarch
Vancouver Iroquois Trenton Maisonneuve ‘¢
Westminster A, Kingsville Wales Market and
Hastings St. irkton Waterloo Harbor Branch
Manitoba— Lambton Mills West Toronto Pierreville
Winnipeg London Williamsburg uebec
Portage Ave, Lucknow Woodstock ichmond
Main St. Meaford Zurich Roberval
Ontano— Merlin Quebeo— Borel
Alvinston Morrisburg Arthabaska St. Cesaire f
Ambherstburg Norwich Bedtford Ste. Flavie Station
Aylmer Ottawa Chicovtimi St. Ours
Brockville Owen Sound Drummondville Ste. Thérése de
Chesterville Port Arthur Fraserville Blainville
Clinton Ridgetown and Riviere du Victoriaville
Drumbo Simcoe Loup Staticn aterloo
Dutton Smith’s Falls Knowlton
Exeter

AGENTS IN GREAT BRITAIN AND OOLONIES—London and Liverpool—Parr's Bank
Limited. lreland—Munster & Leinster Bank, Limited. Australia and New Zealand—
The Union Bb:?lk ot Australia, Limited. South Africa—The Standard Bank of South

m‘ﬁ‘&mex AcENTs—France—Societe Generale. Germany—Deutsche Bank. Belgium
Antwerp—La Banque d’Anvers. China and Japan—Hong Kong and Shanghai Banking
Oorporation. Ouba—Banco Nacional de Cuba.
AGENTS IN UNITED STATES.—Agents and Correspondents
in all the principal cities.
C on ections made in all parts of the Dominion, and returns Srompt.ly remitted at

lowest rates of exchange. Commercial letters of Oredit and Travellers,
Olrcular Letters issu available in all parts of the world.

BANK OF NOVA SCOTIA

INCORPORATED 1833,
Capital Paid-up, $3,000,000. Reserve Fund, $5,500,000.
HEAD OFFICE, - HALIFAX, N. S.

DIRECTORS : s :
Joun Y. Pavzant, President. CHAs, ArcHIBALD, Vice-President.
R. BORDEN, G. S. CAMPBELL, J. W. ALLISON,

Hecror McInnes, H. C. McLeob. N. Curry
GENERAL MANAGER'S OFFICE, TORONTO, ONT.
H. A. RICHARDSON, General Manager. _D. WATERS, Assistant General Manager
Geo. SanpersoNn, C. D, Schurman, Inspectors.

BRANCHES ;

Nova Scotia—Amherst, Annapolis, Antigonish, Bridgetown, Canving, Dart-
mouth, Digby. Glace Bay, Halifax, Kentville, Liverpool, New Glasgow. Noth
Sydney, New Waterford, Oxford, Parrsboro, Pictou, River Hebert, Springbill,
‘Stellartcr Sydney, Sydney Mines, Thorburn (sub to New Glasgow), Trenton
(sub to New Glasgow), Truro, Westville, Whitney Pier, Windsor, Yarmouth,

Noew Brunswick—Campbellton, Chatham, Fredericton, Jacquet River, Moncton,

Newcastle Port Elgin, Sackville, St. Andrews, St. George, St. John, St,
John *Charlotte Street), St. Stephen, Sussux, Woodstock.
Prince Edward Island—Charlotte-  Manitoba—Winnipeg.
town and Summerside. Alberta—Calgary, Edmonton, AN
et r
Ontario — Arnprior, Barrie, Belmont, m&mw:&mv", 4
Harrietsville(sub to Belmont) Berlin, Newfoundland— Bonavista, Burin,
Brantford, Hamilton.  Londoa, Carbonear, Harbor Grace, St

Ottawa, Peterborough, Port Arthur,
Rainy River, St.' Catharines, St.
acob's, Toronto, Bloor St, W,, King
t. and Dundas St., Don Br. , Queen
& Church Sts., Bloor & spadina,
Welland, Woodstock, Weston,

John’s, Grand Bank, Twillingate.

West Indies — Jamaica: Kingston-
Mandeville, Monteg« Bay, Port An-
tonio, Port ia Savanna-la Mar
St. Ann’s Bay.

Porto Rico—San Juan.

Quebec— Grand River, Montreal, New cuba— Cientuegos, Havana,
Richmond, New Carlisle sub, to  United States—Boston, Chicago and
Pasvebiac, Paspebiac Quebec. New York
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Executors - Trustees - Guardians
Administrators - Transfer Agents - etc.

The Toronto General
Trusts Corporation

Hon. Featherston Osler, K.C., - - - President
J. W. Langmuir - - - - Managing Director
TORONTO OTTAWA WINNIPEG

TRUSTS and. GUARANTEE
COMPANY. Limited

43-45 Ring St. West, Toronto

Affords the best agency for the
transaction of any Trust Business.

Capital Subscribed ...........cc...--- .. $2,000,000.00
Capital Paid-up and Surplus Over ......$1,450,000.00

JAMES J. WARREN, Managing Director.

THE ROYAL TRUST COMPANY

HEAD OFFICE, MONTREAL

Capital Fully Paid - .
Reserve Fund - - &

$1,000,000
1.000,000

BOARD OF DIRECTORS

Right Hon. Lord Strathcona

and Mount Royal, G.C.M.G.,  SIR H. MONTAGU ALLAN

President § B. Angus
BAUMGARTEN
Sir Edward Clouston, Bart., E. B. GREENSHIELDS
Vice-President C. M. Havs
C. R. HosmER

H.V. MEREDITH,
DAvID MORRICE

Sir W. C. MACDONALD
Hon. R. MACKAY

A. MACNIDER

TORONTO BRANCH
Bank of Montreal Bldg.,
Yonge and Queen Streets. e

M. S. L. RICHEY, Sir T. G. SHAUGHNEsSY, K.C.V.O.
MANAGER SIrR Wi. C. VAN HORNE, K.C.M.G.

™ UNION TRUST COMPANY, umrren

Head Offices and Safety Deposit Vaults—
TEMPLE BUILDING, Toronto.

=5 Branches:

L L] o e PR A PG A Sr SO E toa Portage Ave.
London, England ...c.coccene Coeass i 3157_r, Lombard St.
CAPITAL PAID UP ....... $1,000,000
RESERVE FUND ........ s 550,000
ABBETS OVER ' .iciicseivisvimeinans ... 11,000,000

Board of Directors:
CHARLES MAGEE .cccocecsces ? n ......... President.

Hon. Elliott G. Stevenson and T. Willes Chitty (England), Vice-
Presidents; Samuel Barker, M.P.,, H. H. Beck, 1. Hamilton Benn,
M.P. (England), Sir George W. Ross, E. E. A. DuVernet, K.C, S8 F.
Lazier, K.C., Geo. S. May, J. M. McWhinney.

Chartered Executor, Administrator, etc.

Agents for sale and management of Estates.
4 per cent, Interest paid in Savings Department, subject to cheque
Money loaned on Real Estate

CORRESPONDENCE INVITED
J M. McWHINNEY, Gen. Man.

Dominion Trust

Company, Ltd.

VANCOUVER, B.C.

Subscribed Capital $1,000,000
Paid Up Capital $525,000
Reserve $100,000
Acts as confidential agent
for the investing of
public or private funds.

Manages estates.

Acts asexecutor liquidator,
assignee or trustee or
persons, firms or cor-
porations.

Correspondence solicited.

W. R. ARNOLD,
General Manager.

Branches : London, England,
and various Canadian cities.

National Trust Gompany,

18-22 King St. East, Toronto

Capital and Reserve, - - $1,650,000

——

Modern Deposit Vaults for the safekeeping of
bonds, stock certificates, insurance policies,
deeds and other valuable documents. Annual
rentals from three dollars upwards.

W. T. WHITE,
Ceneral Mgr.

J. W. FLAVELLE,
President.

The Standard Trusts Coy.

HEAD OFFICES - WINNIPEG, MAN.

President - - - Gordon, Ironside & Fares, Ltd.
Vice-President - - Wm. Whyte (2nd Vice-Pres. CiB.R)

Capital subscribed, $500,000 Capital pald-up $ 350,000
Reserve fund, $90,000 Total Assets, (over) $3,500,000
Money invested for clients in first mortgages on revenue-bearing pro-
perties at good rates of interest.
Thosehaving funds and desiring to procure the best returns therefrom
consistent with undoubted security, are invited to correspond with us.

William Harvey, Managing Director.

Authorized Capital, $2,000,000
Subscribed “ " $1,005,000
Paid Up s $450,000

The Western Trust Go,

Head Office, - WINNIPEG.

ALA¥N J. ADAMSON,
President.

How. R. P. RosLIN,
Vice-President.

Acts as Trustee, Administrator, Executor, Assignee, Guardian, &c.

Receives money for investment in mortgages under guarantee of principal
and interest, or otherwise, on such terms as may be arranged.

Undertakes the management and sale of Real Estate,
Correspondence invited.
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1 A FEW FACTS OF INTEREST TO INVESTORS
Concerning The ISLAND INVESTMENT CO., Limited, Victoria, B.C.

/Absolutely no money or stock has been
given or paid for promotion fees.

The directors have been required to pur-
chase at least $5,000 worth of stock in order
to qualify.

The stock is all common, putting every
shareholder on an equal footing.

The regular dividend of the Company is 8%
in cash and bonuses are paid in proportion to
profits earned for the year.

The Company is the biggest success'of its
kind from the standpoint of earnings in the
Province.

HEAD OFFICE—
Victoria, B.C.

References :

The net earnings thus far for 1910 amount
o over 40% on the present paid-up capital.

Conservatively speaking the Company has
earned its shareholders at the rate of over
100% per annum since its inception.

The Company is rapidly becoming known as
one of the strongest and best managed Com-
panies on Vancouver Island,

It is our intention to maintain a reserve
equal to one third of the Company s paid up
capital which ‘will be invested in Sccurltles
equal to best first mortgages.

D. C. REID, President and Manager
Merchants Bank of Canada.

‘—
TRUST COMPANIES.

I

Every property purchased must be capable
of being developed to such an advantage as
will allowa good rate of interest on the capital
outlay,

The Capital Stock of the Island Investment
Company, Limited is divided into 10,000 shares
of $50 each.

A small number of shares are now' offered
at $60 per share (par value $50) being a pre-
mium of 20%, payable as follows: $22.50 on
application and three payments of $12.50 pay-
able at the end of one, two and three years.

- BRANCH OFFICE
Vancouver, B.C.

MOOSE JAW

British American Trust Co.,

LIMITED
A. C. Flumerrelt, H. N. Galer, W. L. Germaine
Chairman, President. Vice-Pres, and Gen Man.

PAID-UP CAPITAL, $100,000.00.
‘SURPLUS, $50,000.00.

Financial Agents, Real Estate, Investment and In-
surance Brokers, Loans carefully placed and
guaranteed. Executors and Trustees. De-
posits received. Estates Managed.

HEAD OFFICE, VANCOUVER, B.C.

Branch Office: Victoria, B.C,,
CORRESPONDENCE  SOLICITED,

The Practical - Permanent - Progressive -
Prosperous Young City.
There is a first class opening for investors here and

we will undertake to invest money either in City
Property direct or in First Mortgages.
We cheerfully give prompt and full information to
any enquiries pertaining to MOOSE JAW and
District.

RerFeRENCES: DomINION BANK.
Crown Realty & Brokerage

COMPANY.
Room 4 Moose Jaw Chambers

Dun’s.

MOOGCSE JAW

COLUMBIA TRUST GO. LTD.

E. H. HEAPS - - President and Ceneral Manager
Authorized Capital - - - $1,000,000 00

Paid up - - - - - 166,300 oo
Surplus - - - - = - 175,253 00
Investments in Real Estate, Mortgages, Industrial

Stocks, Bonds and Debentures, Timber Lands.
Head Office :—541 Hastings St. W., Vancouver, B.C.

The Commercial Loan and Trust Co.
HEAD OFFICE B WINNIPEG

THOS. D. ROBINSON, C. W. N. KENNEDY,
President. Vice-President.

Western Mortgage Investments undertaken
for Clients. Correspondence Solicited.

W. H. SPROULE « Manager.

The Brandon Trust Co.,

Limited.
Head Office - Brandon, Man.
A. C. Fraser Major A. L. Young
President. Vice-President.

Authorized Capital - - $1,000,000

Guaranteed investments made exclusively in first mortgages
on improved farm lands in Manitoba and Saskatchewan.

CORRESPONDENCE SOLICITED.
John R. Little Managing Director.

CONSULTING ENGINEERS.

H. E. T. HAULTAIN,

Consulting Mining Engineer

41 National Trust Bldg.
20 King Strect E., Toronto.

Barber & Young, 57 Adelaide St. E., Toronto.

TRUST COMPANIES.

The SasKatchewan
Investment and Trust Co.

INVESTMENTS - . LOANS
We control 250,000 acres farmmg lands in Alberta and Saskatche-
wan for sale on good terms

Administrators

BRANCH OFFICES

Saskatchewan:

Estates Managed Trustees, Eto,
London, England,
Lanigan, Outlook, Kindersley. 139 Canon Street, E.C.
Cable Address: Gabovesto. A.B.C. Code.
HEAD OFFICE: SASKATOON, SASK.
BOARD OF DIRECTORS:

President, Hon. Edward Coke; Vice-President and Managing
Director, N. Gardner Boggs, Esq.; D. G. Stephenson, Esq.; Earl
of Clanwilliam, Hon. Charles Littleton, C. Keith Morris, Esq.; A. J.
Adamson, Esq, President Western Trust, Winnipeg; J G. Turnff
Esq., M.P., Ex-Commissioner Dominion Lands, Ottawa; H.
Borden, Esq Halifax; A. Scheffler, Esq., Lanigan, Sask. ]:xecunve
Committee, —-Thc Hononble I‘dw—\rd Coke, D. G. Stephenson, Esq.,
N. G. Boggs, Esq., C. Keith Morris, Esq. Secretary, A. E. Venables.

When in London call on The Monetary Times,
Grand Trunk Building, Cockspur Street.
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DEBENTURES

INVESTMENT AND LOAN COMPANIES.
ISSUED

4.0
o In sums of $100 and upwards for terms of

from One to Five Years. Interest paid half-yearly.
Interest computed from date on which money is received.

These Debentures are a
Legal Investment for Trust Funds.

They are a favourite investment of Benevolent and Fraternal
Institutions and of British and Canadian Fire and Life Assur-
ance Companies, largely for deposit with the Canadian Govern-
ment being held by such institutions to the amount of more than
ONE MILLION DOLLARS.

CANADAPERMANENT

Mortgage Corporation
Toronto Street - Toronto

DEBENTURES

Issued for $100 or over—one to five years

THE HURON & ERIE
LOAN AND SAVINGS CO.

Paid-up Capital $1,900,000
Total Assets over $12,500,000
Reserve $1,800,000

LONDON.

Incorporated

The Hamilton Provident and

Loan Society
Capital Subscribed, $1,500,000. Capital Paid-Up, $1,100,000

Reserve and Surplus Funds $635,641.51
TOTAL ASSETS - $4,193,894.54
DEBENTURES issued for one or more years with

interest at four per eent. per annum,
payable half-yearly. The Debentures of this Society are a legal
investment for Trust Funds.  Correspondence invited.

Head Office, King Street, HAMILTON, ONT.
A. TURNER, President C. FERRIE, Treasurer

LONDON & Cgli@gl&N JOAN & AGENCY GO., Ltd.

treet, oronto
EsTABLISHED 1873
Paid-up Capital $r 000,000, Reserve $300.000,
Debentures
Issued, one hundred dollars and upwards, one to five years
er Cent.

P
Interest payable half-yearly, These Debentures are an Authorized Trustee
Investment. Mortgage Loans made in Ontario, Manitoba and Saskatchewan.

W. WEDD Jr., Secretary. V. B. WADSWORTH, Manager

Assets $3,965,000

The Standard Loan Company

We offer for sale debentures bearing interest at FIVE per
cent. per annum, payable half-yearly. These debentures ofter
an absolutely safe and profitable investment, as the purchasers
have for security the entire assets of the company.

Capital and Surplus Assets, $1,340.000.00
Total Assets, $2,500,000.00

PRESIDENT VICE PRESIDENTS
J A. KAMMERER W. S. DINNICK, Toronto
R. M. MacLEAN, London, Eng;
DIRECTORS
RIGHT HON. LORD STRATHCONA axp MOUNT ROYAL, G.C.M.G.
DAVID RATZ R. H. GREENE HUGH S. BRENNAN
J. M. ROBERTS A. J. WILLIAMS

Head Office: Corner Adelaide and Victoria Streets, - TORONTO

H‘]e RELIANCE Loan and Savings

Company of Ontario

84 KING STREET EAST - TORONTO
James Gunn N, H Stevens H.Waddington C.R. Hill
President Vice-President Manager Secretary

Permanent Capital, fully paid - $ 784,910
ASSES i mo e e - 1,900,000
Deposits subject to cheque withdrawal. We allow interest at
3% per cent,, compounded quarterly on deposits of one

dollar and upwards. Deposlt Receipts issued at 47/.
Debentures issued in amounts of $100 and upwards for periods
of 5 years with interest at 5§ per cent. per annum payable
half-yearly. (Coupons attached) Moneys can be deposited by Mail.

AGRICULTURAL SAVINGS & LOAN CO.

LONDON = = ONTARIO
Pald=up Capital, $630,200 Reserve Fund, $340,000
Assets, $2,490,919.84
DIRECTORS:
THomAs BEATTIE, Vice-Pres.
T. H. SMALLMAN M. MASURET

Money advanced on improved farms and productive city and town
properties, on favorable terms. Mortgages purchased. Deposits received.
Debentures issued in Currency or Sterling.

C. P. BUTLER, Manager.

W. J. Reip, Pres. T. P. McCORMICK

5% DEBENTURES 5%

For a limited time we will issue debentures earning
5% interest payable half-yearly

The Dominion Permanent Loan Company
12 King Street West, Toronto
HON. J. R. STRATTON, President F. M. HOLLAND. Gen. Managef

The Ontario Loan and Debenture Co. Lonoon. onr:

Capital Subscribed, $2,000,000 Paid-up, $1,200,000
Dehentures issued for two to five years with half yearly couponws.

Principal and interest payable without charge at any
(o]} branch of Molsons Bank. Legal Investment for
4 Trust Funds.
o Total Liabilities, $2,562,215. Total Assets, $4,640,386.
Mortgage Loans on Improved Real Estate.

A. M. SMART, Manager.

THE TORONTO MORTGAGE COMPANY

Office, No. 13 Toronto Street

Capital Paid-up . $724,550 00
D p - § e | Total Assets

Reserve Fund o ieageiont

President
HON. SIR WM. MORTIMER CLARK, LL.D., W.S., K.C.
Vice-Pres., WELLINGTON FRANCIS, K.C.
Debentures issued to pay 4%, a Legal Investment for Trust Funds,
Deposits received at g&% interest, withdrawable by cheque.
Loans made on improved Real Estate, on favourable terms.

WALTER GILLESPIE, Manager

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonic Temple Building, London Canada
Interest at 4 per cent. payable half-yearly
on Debentures.
T. H. PURDOM, K.C., President NATHANIEL MILLS, Manager

Reserve Fund, $800,000 |
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12 per cent. Annual Dividends.
'l_‘!;e Prudential Investment Co., Ltd.

Authorized Capital $2,000,000.00
Subscribed Capital $800,000.00

DIRECTORATE.

THOS. T. LANGLOIS, Vancouver;
President B,C. Permanent Loan Co, ;
President Pacific Coast Fire Insurance Co.
President National Finance Co., Ltd.
HON., G. H. BULYEA, Edmonton ;
Lieutenant.Governor of Alberta.

. DAVID W. BOLE, Montreal ;
President National Drug and Chemical Co.,

Limited. terms if desired.
LEWIS HALL, D.D.S., Mayor of Victoria.
G. A, McGUIRE, D.D.S., M.P.P.,
Vancouver.

ALD, JAMES RAMSAY, Vancouver ;
President Do.uinion Biscuit Co.
GEO. J. TELFER Vancouver;

Manager B.C. Permanent Loan Co.

Head Office, VANCOUVER, B.C.

The Gompany bhas declared a yearly dividend
of 12 per cent. for the past two and a
half years, payable half-yearly.

The funds of the Company are invested in sound
revenue-producing Western Canada properties that

increase in value with immense strides each year,

The National Finance Co., Limited, own a quantity
of the stock of this Company which they will seil
in any number of shares to suit purchaser, and on

Prospectus and detailed information will be gladly
furnished if you will apply to the National Finance
Co., Ltd., Vancouver, B.C,, or at Toronto, Ont.;
Ottawa, Ont.; Halifax, N.S,; St, John, N.B.:
Winnipeg, Man. ; Regina, Sask. ; or CaxlJ

We gladly furnish bank and other references.

Safety In Security and In Directorate.
The Prudential Investment Co., Ltd.

Paid-up Capital $450,000.00
Reserve $100,000.00

DIRECTORATE—cont.

R.H.DUKE, Vancouver; General Manager
The Pacific Coast Fire Insurance Co.

M. DesBRISAY, Vancouver, Merehant,

JAS. A. McNAIR, Vancouver ;
Vice-President Hastings Shingle Mfg. Co.

E. W. LEESON, Vancouver;
President, I eeson, Dickie, Gross &Co.,Ltd.,
‘Wholesale Merchants.

HON., A. E. FORGET, Regina;
Lieutenant Governor of Saskatchewan,

WM. FLAVFLLE. Lindsay, Ont.;
President, 1he Victoria 1 oan & Savings
Co., Lindsay, Ont.;
President, The Durdas & Flavelle’s Ltd.

gary, Alta.

British Columbia Mines

We have thorough knowledge,
and this knowledge is at the
service of investors.

We believe that very large profits
are to be made from well-conducted
mining operations
in British Colum-

of coal lands, and A

axstenwints | NATIONAL | gy 0

in copper, si . £

ana o wit o | FINANGE | 1% ot and
CO;, LTL.

EVELOPMENT of the mining

industry in British Columbia

is being greatly stimulated by the

building of railways, particularly
the Grand Trunk Pacific.

Immense tracts

developed when theseyield, inround
transportation figures, $25,000,000
arrangements are annually.
complete.

The indications are that those
being made accessible by the new
railways exceed in richness those
already worked.

We shall gladly give information.

The opportunities are therefore
greatest NOW, previous to the
operatingof trains on the newlines.

These opportunities have been
carefully investigated by our
experts.

National Finance Co., Ltd.
Head Office = VANCOUVER, B.C.

Branch Offices: New Westminster, Calgary, Regina, Winnipeg,
Toronto, St, John and Halifax.
THOS. T. LANGLOIS, GGEO J. TELFER,

The COMING CITY
in the land of 2 2

OPPORTUNITIES

It pays to Invest where Prospects are Brightest

There is no City in Canada that offers
opportunities for safe and profitable invest-
ment equal to those now being offered to the
investing public in Edson. Write us for
Maps and Circulars, telling all about the
future metropolis of the Northwest.

DOMINION INVESTORS CORPORATION, LIMITED

218 Dominion Trust Building Room 202 Windsor Block,
Vancouver, British Columbia Edmonton, Alberta

President and Manager.| Vice President.
PERMANENT LOAN

THE GREAT WEST ™ coveany

Head Office, 436 Main St;, Winnipeg Man,
Paid Up Capital, $1,750,000. ‘Reserve Fund, $500,000,

447 DEBENTURES issued for $100.00 or over.
Term 3 to 10 years.

4% Allowed on SAVINGS DEPOSITS.

Annual Report will be mailed on application. Money to loan on first mort-
gages onimproved Real Estate on reasonable and convenient terms. L
BOARD OF DIRECTORS': W. T. Alexander, Esq., President and Manager,
E. S. Popham, Esq., M.D., Vice pres.; Nicholas Bawlf, Capitalist, Director of
the Bank of Toronto; E.D. Martin, Esq., Wholesale Druggist; James Stuart,
Esq , President Stuart Electrical Co.; E. L. Taylcr, Esq., K.C.; F. H. Alexander,
Esq., Secretary.

SASKATOON SASKATOON
The Largest City in the World The City of Railways, Wholesales,
for its age. and pay rolls,

SASKATOON is the geographical centre of the great middle west, and is

surrounded on all sides for 45,000 miles by the finest agricultural land in
Western Canada, embracing 150 thriving towns and villages, and is
destined to become the greatest distributing centre west of Winnipeg. It
has nine operating lines of railways and it has cheap transportation facilities,
and on the completion of the damming back of the Saskatchewan River it
will have the cﬂeapest power in Western Caoada ; these advantages will
ensure a large city.

Brewvoort Park

BREVOORT PARK is situated just outside the two mile circle in the
direction in which the greatest development has taken place, and is
only half a mile from the Saskatchewan University site. We are

selling lots at Seventy-five dollars ($75) to Ninety dollars ($90) each, on
the easy terms of Ten dollars ($10) cash and Five dollars ($5) per month.

Correspondence solicited.

SasKatoon Development Company, Ltd.

OFFICES :
810 Second Street, East, Calgary; 447 Main Street, Winnipeg,

The SasKatchewan Mortgage Corporation
HEAD OFFICE : REGINA, SASK.
Authorized Capital. - - $2,000,000
PRESIDENT VICE.PRESIDENT
J.F. BOLE, M.P.P., Regina ROBERT SINTON, Regina

President Regina Trading Co, Director Saskatchewan Ins, Co.
We are in a position to handle the idle funds of non-resident investors and give
them as security some of the choicest Loans to be had in Saskatchewan.
BANKERS SOLICITORS
The Royal Bank of Canada Messrs Allan, Gordon & Bryant
H. N. GROSS, Managing Director and Secretary

AN ATTRACGTIVE INVESTMENT

Our Debentures bearing §% in terms
of one to five years. Interest payable
semi-annually, make an attractive form
of short term investment.

APPLY TO

THE EMPIRE LOAN COMPANY
WINNIPEG, - - - CANADA

J. C. BIGGS @ CO.,

OUTH
Edmonton, Alberta Gy
Correspondence from conservative investors AFRICAN
receives careful attention SCRIP

Wanted —Agency for a First Class Fire Insurance Co. by
responsible firm who can guarantee good business.

FEDERAL INVESTMENTS LTD,
312 Pender St. W. Vancouver, B.C.

MEMBERS PACIFIC COAST STOCK EXCHANGE.
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Cable Address ** MAWIKMIT” for all Offices
A.B.C. Code 5th Edition

MARWICK, MITCHELL & CO.

CHARTERED ACCOUNTANTS
OF SCOTLAND

392 Main Street, Winnipeg

Montreal London Glasgow New York
Washington Chicago Philadelphia St. Paul
Minneapolis Pittsburg Milwaukee Spokane
St. Joseph Kansas City New Orleans Winnipeg

CLARKSON, CROSS & HELLIWELL

Molson’s Bank Chambers, VANCOUVER, British Columbia
(and at Victoria)
Powers ot Attorney to be issued to John F. Helliwell, F.C.A. (Can.)

Cable Address. Crehmo, Vancouver,

CREHAN, MOUAT & CO.

Chartered Accountants and Auditors

P.O. BOX 1182, VANCOUVER, B C.
Powers of Attorney to be issued to M.J. CREHAN, F.C.A.
TRUSTEES and LIQUIDATORS

ESTABLISHED 1882

W. A, HENDERSON AND COMPANY, Chartered Accountants
W. A« HENDERSON, (Tel, 8962) S, V. ROBERTS
414415 NANTON BLOCK-—Corner Main and Portage Ave.
WINNIPEG, MANITOBA Branch Office: 103 Darke Block, Regina, Sask.

Avudits Investiqations Trust Accounts

VERNON PICKUP & CO.
Chartered Accountants, England
Telephone 3633 707 Mcintyre Block, WINNIPEG, Man.

Liquidations

JOHN SCOTT
Chartered Aecountant & Auditor, Manitoba & Seotland
33 Alkins Building, McDermot Ave., WINNIPEG
Branch Office, CALGARY, ALTA.

ESTABLISHED 1804.
ClarKson,Cross @ Menzies
Accountants, Auditors, Trustees.

Members ol the Dominion Association of Chartered Accountants.

of Toronto Chambers, Wumipegv_
Toronto, ancouver.

GAMBLE & GLADWELL,

“The oldest established accountant firm in Saskatchewan
Accouatants - Auditors . Assignees . Liquidators
Room 4 Mickleborough Block, REGINA, Saskatchewan
Geo. S, Gamble, City Auditor, Chas. V. Gladwell, Chartered Accountant.

JenKins ®@ Hardy

ASSIGNEES, CHARTERED ACCOUNTANTS
Estate and Fire Insurance Agents
15} Toronto Street - - -« - Toronto.
52 Canada Life Building - Montreal.

CHARTERED ACCOUNTANTS.

HARRY J. WELCH,
CHARTERED ACCOUNTANT

Avpirs | INVESTIGATIONS CosT AND GENERAL SYSTEMS

43 KING STREET W., TORONTO.

ROBERT MILLER, C.A,, F.C.A. (Can.), C.A. (Scot.)
Cable ““ Accuracy,” Montreal. ‘Telephone Main 2540,

ROBERT MILLER @ CO.

Chartered Accountants.
Commercial and Municipal Audits and Investigations.

Liquidations and Insolvencies.
MONTREAL.

QUEBEGC BANK BUILDING - -
CHARTERED ACCOUNTANTS,

[:I.AHKEHN & GH"SS TRUSTEES,RECEIVERS LIQUIDATORS

Ontano Bank Chambers, 33 Scott Street, ToroNTO
C. Clarkson, F.C.A. W. H. Cross,
Established 1864.

F.C.A.

Rutherford Williamson
CHARTERED ACCOUNTANT,
TRUSTEE and LIQUIDATOR,
92 Church St. Toronto.
CORRESPONDENCE

CREHAN, MOUAT & CO., ;0. 2ox Q¢

B.C.

Edwards, Morgan & Co.

CHARTERED ACCOUNTANTS

18-20 King St. West,
222 West Eighth Avenue,

George Edwards, F.C.A.
W. Pomeroy Morgan. Donald A. McCannel.
Gordon D. Campbell. W. H. Thompson.

WINNIPEG and SASKATOON—Edwards & Ronald.

Toronto, Ontarlo.
Calgary, Alta.

Arthur H. Edwards.

Edwards ® Ronald

Chartered Accountants
AUDITORS TRUSTEES LIQUIDATORS

20 Canada Life Building, WINNIPEG
Also SASKATOON, SASKATCHEWAN.
George Edwards W. Sidpey Ronald
TORONTO and CALGARY—EDWARDS, MORGAN & CO.

D. A. PENDER, C.A. D. COOPER; C.A.

D. A. PENDER & Co.,

Chartered Accountants, Auditors & Liquidators
Rooms 56 & 57 Merchants Bank Bldg. - Winnipeg, Man,

JOHN B. WATSON
Chartered Accountant and_Auditor, Calgary, Alta.
Liquidations, Investigations, Audits.
Auditor to the City of Calgary. Reference: Bank of B.N.A. Calgary.

DALE AND HODGE

Chartered-Accountants
Box 354 MOOSE JAW SASK.

James F. Stirling C.A. (Scot.) Ewen Rankin
STIRLING and RANHKIN
Accountants, Auditors, Assignees.

704 Builders Exchange Bldg. WINNIPEG, MAN.
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The London and Lancashire
Life and General Assurance
! Association, Limited,
| of London, England,

offers excellent opportunities to
young men desirous of perman-
ently connecting themselves with
a thoroughly reliable life com-
pany.

HEAD OFFICE FOR CANADA
164 St. James St. Montreal

COLLECTION AGENCIES.

; Counties Grey and Bruce collections made on commission, lands valued

1 and sold, notices served. A generai financial business transacted. Leading |
1 loan companies, lawyers and wholesale merchants given as references. !
L : H. H. MILLER, Hanover.

THE MERCANTILE AGENCY
R. G. DUN & ca-

Established 1841
210 Offices— (14 in Canada)
Rates and subscniption quoted on application.

COMMERCIAL UNION ASSOCIATION.—Western Canada’s
largest and most effective collection firm. Winnipeg to Vancouver.
Reference, Traders Bank of Canada, 611 Mclntyre Block, 416 Main
Street, Winnipeg, Man.

CHARTERED ACCOUNTANTS.

HUBERT T. READE, B.6.S. ..

Chartered Accountant
Royal Bank Building WINNIPEG

MISCELLANEOUS.

q It pays municipalities to have their
announcements in the paper which
reaches the largest number of pos-
sible purchasers, not only in Canada
but all the financial centres of the
world. That paper is

The Monetary Times

TO LIFE MEN

THE ROYAL-VIGTORIA LIFE INSURANCE GO.

OF CANADA

wishes to engage 1n Nova Scotia, Quebec, Ontario,
Manitoba and Saskatchewan, several competent and
productive field men. Good Terms Apply to

DAVID BURKE

General Manager, MONTREAL

North American Life
Assurance Company

¢ 8olid as the Continent "

President: JOHN L. BLAIKIE
Vice-Presidents: E. GURNEY, J. K. OSBORNE
Man. Director: L. GOLDMAN, A.L.A., F.C.A.
Secretary: W. B. TAYLOR, B.A., LL.B.
Assistant Secretary: W. M. CAMPBELL.
Actuary: D. E. KILGOUR, M.A., F.l.A., F.A.S.

Assets over $11,000,000, Net Surplus over $1,000,000.

For particulars regarding Agency openings write to
T. G. McCONKEY, Supt. of Agencies

Home Office, TORONTO

THE STANDARD LIFE

2 : .
Assurance Company of Edinburgh ™*Ri"
Head Office for Canada, MONTREAL, QUE.

Invested Funds E . - v . 4 $61,000,000
Investments, Canadian Branch ; : 3 . ; 15752283:%

Revenue v A ’ . . 4 . . v
Deposited with Canadian Govt. and Govt. Trustees, over 7,000,000
Apply for full particulars,

D. M. McGOUN, Mgr, CHAS. HUNTER, Chief Agent Ont.

MEN of ENERCY are offered WORK of MOMENT in desirable
localities representing a sixty-year old institution with modern,
liberal, law-conforming policies, and helpful Home office co-opera-
tion. Much good territory available. Many opportunities for ad-
vantageous positions. Inquire NOW.

Union Mutual Life Insurance Co'y.

PORTLAND, MAINE
Fred. E. Richards, President - Henrl E. Morin, Supervisor
For Agencies in the Western Division, Province of Quebec and
Eastern Ontario, apply to WALTER I. JOSEPH, Manager, 13
St. James St.,, Montreal.
For Agencies in Western Ontario, apply to E. J. ATKINSON, Man-
ager, 107 Manning Chambers, 72 Queen St. West, Toronto.

NORTHERN LIFE ASSURANCE
COMPANY OF CANADA

We nave positions on our field staff for reliable
producers. As several good districts are open, the
vpportunity is now. Take advantage of it by writing
to our Head Office at London.

w. M. GUVENLOCK, JOHN MILNE,
Seoretary. Managing Director.

The Continental Life Insurance Company

Continental Life Building, Toronto
Have several good districts open for any energetic Agents
in the Province of Ontario.
Apply to GEORGE B. WOODS, President and Managing Director
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GUNFEDERATIUN |_|FE If you desire Success

HERy RN, go where Success is.
Head Office, - Toronto, Canada : : :
A IF—as a Life Agent—you are looking for a connection where un-

President limited opportunity may be found—where, largely, a demand for the
W. H. BEATTY, Esa. Policies you sell already exists, and has not to be laboriously
created—where you can be assured of liberal helpful treatment—and

Vice-Presidents b e h : e t‘ g
" D ESO. where e atmosphere oOf success 1s a continual st1 g
W. D, MATTHEWS, E“'t FRER N WYLD, THEN—get into touch with
irectors

E. B OSLER, Esq., M.P. WM. WHYTE, Esq. 5
L L AL The Great-West Life
ARTHUR JUKES JOHNSON Esq., M.D. GAWTHRA MULOCK, Esq.

W, C. MACDONALD, J. K. MACDONALD, Assurance Co.

Secretary and Actuary. Managing Director

POLICIES ISSUED ON ALL APPROVED PLANS HEALEOFRYEE:.. & - WINRIRED

_THE HOME LIFE || Actual ResultsCount

Assuc'a"nn n' canada As a tree is known by its fruit, so is a Life Company by

Ehetresulgs ;‘t tproduces fo,ixlts po‘;lcyhoédersh And th:
t! b i
Head Office isels.fo‘zglj%din ath%;ggng%y:l :’? T:eii gggnﬁlgetxc?:t %eys pgfd
oli :
Home Life Bullding, TORONTO Seop e
Capltal and Assets, $1.400.000 M U I UAL L' I E
Reliable Agents wanted OF CANADA

unrepresented districts. has many policyholders who not only take out new policies

as they can afford to do so, but insure their sons in it just

Correspondence  Solicited as soon as they attain an insurable age.

& HON, J. R. STRATTON, President A professional man, when acknowledging cheque in

settlement of his matured endowment says :—"" I am well
= J' K. McCUTCHEON, pleased with my investment, and expect to have insured
“ Managmg Director in your Company in the near future my son for a good
amount.”

A. J. WALKER, A.C/A,, Secretary

Head Office - WATERLOO, Ont.

The Monthly-Cheque-Contract
issvep 5y THE CROWN LiFE INSURANCE €0. | | The Federal Life Assurance

Guarantees the Beneficiary a fixed Income, payable monthly,
for Twenty Years—or longer, if desired.

The Insurance cannot be 'squandered, lost, or unwisely in- Company

vested. Costs less than ordinary life insurance.

Loan, Cash Surrender, Paid-up, Automatic Non-forfeitures,
Extended Insurance and ocher modern life insurance privileges HEAD OFFICE: HAMILTON’ CANADA.
guaranteed in policy. 4

Most liberal Life Insurance Policy available to Canadian in- Capual and Assets o - -$4.512.949-53
surers. No estimates—Everything zuaranteed .

ABetl_lclylt;pcnmgs, with salary and commission econtracts, for To‘ﬂl Auurances n fol'ce o = = -21.019.322-31
successful life insurance writer - :

ge mtitors, v‘&fﬁ’il AM WALLACE, Paid to Policyholders in 1909. - - 34727443

Head Office—Toronto, Canada, General Manager,

Most Desirable Policy Contracts

DAVID DEXTER, President and Managing Director.

The Excelsior Life Insurance Company s5&ivicenss:.

Established 1889. Toronto.
Insurance in force $14,000,000.00. Assets over $2,000,000.00.
Business for 1910 will be the most satisfactory in the Company’s career
oitumrtlterrtuplted sucgessd AA Company foremost in features particularly S U N I I F E
attractive to Insurers an gents.
No better Company to insure in. No better Companyv to represent. CANA DA
A number of important appointments on Agency staff available; liberal At 3' st December 1909
contracts will be gi suitabl tle . Apply to Head Office.
o iyl s o Lo e e PR ASSETS . - $ 32,804,996.77
E. MARSHALL, General Manager.  D. FASKEN, President. SURPLUS over all liabilities, and Capital
Hm 34 and 8 per cent. Standard - 3,308,534.53
SURPLUS GOVERNMENT STANDARD 4,940,556.77
INCOME 1909 . . . . 7,778,132.05
THE ASSURANCES IN FORCE . 129,913,669.52
Write to Head Office, Montreal, for Leaflet entitled “‘Prosperous and
Progresswe
DOMINION I ’IFE SUN LIFE POLICIES ARE EASY TO SELL

has good openings for one or two bright men In

Western Ontario THE ADVERTISERS ON THIS PAGE would
Apply to FRED HALSTEAD, like to know that you ‘‘saw it in The Monetary Times.’’
[ Waterloo, Ont. Superintendent of Agencies. You will confer a favor on both advertiser and publisher

by mentioning it when answering advertisements.
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THE MONARCH LIFE

IS A

Head Office
| WINNIPEG,

_GOOD_ComPANY It
President - J. T. GORDON, Winnipeg
President Gordon, Ironside & Fares
President Standard Trusts Co.

Ist Vice-Pres NICHOLAS BAWLF - Winnipeg
President N. Bawlf Grain Co,
Director Bank of Toronta
2nd Vice-Pres. - E.L.TAYLOR, K.C. - Winnipeg

Director Great-West Permanent Loan Company
Managing Director - J. W. W. STEWART -
Sec'y & Actuary- J. A MACFARLANE, AlA -

Winnipeg

Winnipeg

Some Good Western Field Contracts Open
to Reliable Men.

It Pays Best to
Sell Life Insurance
for a company such
as The Prudential.
Its size, its strength, its
- reputation for prompt-
ness and fair dealing and
its great system of adver-

tising are immeasurably
helpful.
Write us about an

Agency.

THE PRUDENTIAL INSURANGE CO'Y OF AMERICA

Incorporated as a Stock Company by the State of New Jersey,

JOHN F. DRYDEN, President.  Home Office, NEWARK, N.J.

A FEW FACTS FROM THE
REPORT OF

CANADA LIFE’S
RECORD YEAR

Business Increased in 1909
While Expenses Decreased

Assets $30,686,000.

Business in force $125,000,00

Income for the year was over $5,697,000.

New Paid For Business issued in 1909, $10,130,000.
Surplus earned in 1909, surpassing all records, $1,195,000.

Expenses reduced as in the previous year, in percentage and actual
amount, <

Payments to Policyholders in 1909 for Death Claims, Endowments,
Profits, etc., $2,032,000.

$2,000,000 IN PROFITS will be allotted to Policyholders this year
by the CANADA LIFE.,

For Assurances or Agency Contracts, apply

Canada Life Assurance Co.

COMMERCIAL UNION ASSURANCE Co.

LIMITED, OF LONDON, ENGLAND
MARINE,

FIRE, LIFE,
Capital Fully Subscribed
Total Annual Income exceeds
Life Funds

ACOCIDENT.

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

.................. -$94,900,000
Head Office Canadian Branch, Commercial Union Bldg., Montreal,
Jas. McGregor, Mgr. Toronto Office, 49 Wellington §t., East.
GEO. R. HARGRAFT, Gen. Agent for Toronto and County of York.

THE PRUDENTIAL LIFE

Insurance Company
Head Office - Winnipeg, Canada

On December 31st next, our statement will show
a large increase in assets and business in force.

Apply for an Agency NOW.

G. H. MINER, Managing Director

THME ...

POLICYHOLDERS
MUTUAL Times

A STOCK MUTUAL LIFE COMPANY.
The most in Life Insurance for the least in money
We give guarantees-- Not Estimates.

A. M. Featherston, Gen. Mgr. 503 Temple Bldg, Toronto, Ont,

g

LONDON LIFE

POLICIES ARE ‘“COOD AS COLD.”
Splendid openings for both “ Ordinary " and * Industrial” Agents.
J. F. Malne T. B. Parkinson

Inspector Industrial Agencies Superintendent Ordinary Agencies

LONDON—CANADA.

MISCELLANEOUS.

Keep posted on the Canadian BanKing System
by ordering and reading a copy of ECKARDT'S

Manualof Canadian BanKing

3rd Edition now in press. Price $2.50.

PUBLISHERS—
Monetary Times of Canada

This difficulty is eliminated when

you write for an INDUSTRIAL COMPANY, the debits of which are

an inexhaustible mine for both ordinary and industrial business,

The Union Life Assurance Company
Head Office s TORONTO, CANADA
More Policyholders in Canada than any other Canadian Company,

THE CHIEF DIFFICULTY

that confronts the new man entering the Life Insurance Field is the
securing of GOOD PROSPECTS.
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CORRESPONDENCE SCHOOLS CORRESPONDENCE SCHOOLS.

CORRESPONDENCE COURSES IN

Higher Accounting and Chartered
Accountancy

These are the only courses in Accountancy ever offered that are
suitable for ANY PROVINCE IN CANADA.

ITS ALLY. COUPON

Shaw Correspondence School

Toronto, Canad

Please explain (witbout obligation on my part) bow I can successfully
qualify for the position or profession underlined.

These courses are conducted by the authors :—Three Chartered Chartered Accountant Artist
Accountants and a Barrister-at-Law. Auditor Designer. b
Write for full particulars to’ g;‘;‘;‘:’c’vff’““e‘; v -?rl Slpec;:h:“
sis H Bookk 3 Story Wri
Dominion School of Accountancy and Finance Stnoiragher Soumatnt
WINNIPEG - CANADA Comtronil Spathtist | - PRorasher
Ad-Writer Show-Card Writer

A T SR el T L
MISCELLANEOUS.

MILNES’

Name

Address

Monetary Times.

LACKAWANNA COAL

ANTHRACITE |
The price is just the same as other grades. THE BEST ARE TME CHEAPEST
Why not buy the best?

Phones M. 5597-5598
Main Office, 79 King St. East, Toronto

EXTRA GRANULATED

and other grades of refined.
L. C 2 FiF E E hm % C o ° 9 Supply your customers with only the best sugars obtainable.
rain erchants
ESTABLISHED Board of Trade Building IT WILL PAY.
TroMAS FLYNN, 1845 Toronto, Ontario.

M ANUFACTURED BY

THE CANADA SUGAR REFINING CO., Limited
TORONTO PAPER MFG. CO. LTD. Montreal, Que.

MILLS AT CORNWALL, ONT
We manufacture PAPER High and medium grades.

ENGINR SIZED, TUB SIZED, AIR DRIED
WHITR AND cororep WRITINGS, BONDS, LEDGERS

M, 7. & s, c. BOOK, LITHO ENVELOPE anxp COVERS

Made in Canada : 1 For Sale by all Wholesalers

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.

LOOSE LEAF

LEDGERS, BINDERS
SHEETS AND SPECIALTIES

OFFICE SUPPLIES

ACCOUNT BOOKS
ALL KINDS--REAL QUALITY & VALUE

BROWN BROS., LIMITED

MANUFACTURING STATIONERS TORONTO




January %7, 1911. THE MONETARY TIMES 117

GUARANTEE, LIABILITY, INDEMNITY AND BARRISTERS AND SOLICITORS.
ACCIDENT INSURANCE COMPANIES.
° . Barristers Solicitors Notarles
Fidelity and

f narantee Bonds BIGKNELL, BAIN, STRATHY & MACKELGAN

James Bicknell, K.C., Alfred Bicknell, James W. Bain, K.C., G. B. Strathy,
Fred R. MacKelcan. M. L. Gordon, T. W. Lawson.

CableAddress ‘' Bicknell, Toronte.”” Codes A.B.C., 4th edition, Liebersand W.U.

9th Floor Lumsden Bldg., Toronto Can.l

We bond Secretaries, Cashiers, Treasurers,
Collectors and all Officials and Clerks filling
positions of trust. First English bonding
company in Canada.

Absolute security. Prompt settlements.

She | TUPPER, GALT, TUPPER, MINTY & McTAVISH,

London Guarantee BARRISTERS AND SOLICITORS
@ Ac cident E?:,:?:::y WINNIPEG - CANADA
Head Offe -:fg; g’,{:";‘gd' . Yonge & TE TUPPER, GEORGE D MINTY, GOROON O. MeTAVIBH
Bonds of Suretyship boiome WALTER E. SEABORN GEORGE E. TAYLOR
THE GUARANTEE CO. of NORTH AMERICA SE*};E_?S&I:I : fitcit;l‘rsﬁif-OR
R v ALuT0,0000 0 MOOSE JAW, SASKATCHEWAN

Claims paid (none in suit) over $2,250,000.
Head Office: 57 Beaver Hall Hill,

MONTREAL. J. EDGAR PARSONS, B.A.,

BARRISTER,
Room 29 Canada Permanent Building,

Tel. Main 2689 18 TORONTO ST., TORONTO. |

Sorke: ,% &% e @%M

& INDEMNI Pawisaidons Sotiete
o :
G //M,MM;W%W L%%y
= Jm/@é/‘
[SHBLAKEK.C. "ZALASH.KC' W.H.BLAKE, K. C. AW.ANGLIN, K.O0)
i “T.0.LAW,  WALTER 80W.  MILLERLASH.  GLYN OSLER.]
HEAD OFF|GE, - - - - TORONTO, ONT. R.C.H.CASSELS. GEORGE H.CASSELS, J.F.LASH,

Gemeral Solicitors for :

THE CANADIAN BANK OF COMMERCE

FIDELITY GUARANTEE BONDS THE NATIONAL TRUST COMPANY =®rc,, ETC.

Personal Accidents Policles, Including 10 per cent.
Bonus accumuilations.

Sickness Policies—covering any and bvery sickness. EMBURY, WATKINS & SCOTT

Barristers, Solicitors,

THE DOMINION OF CANADA GUARANTEE J.F. L. Embury.  W.B. Watkins.  W. B. Scott. L. B. Ring.
& ACCIDENT INSURANCE CO., TORONTO Cable Address, ““ Wamber.” REGINA, CANADA.  Code, Western Union.

Donald Guthrie White

BARRISTER, NOTARY, Etc.,
MEDICINE HAT, Alberta, Canada

LONDQN& W. F. DUNN J. E. CALDWELL
LANCASHIRE ' CALDWELL ® DUNN

GUARANTEE & Barristers, Solicitors. Notaries
A(([DENT Offices : 1, 2, 3, Dominion Bank Bidg. MOOSE JAW, Sask.

THE ADVERTISERS ON THIS PAGE would
like to know that you ‘‘saw it in- The Monetary Times.”’
You will confer a favor on both advertiser and publisher

Head Office, Toronto. by mentioning it when answering advertisements.
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Our statistical department will furnish without
charge complete information and unbiased advice
concerning any securities upon which you desire
to be posted.

A list of securities suitable for Estate, Trustee or
Individual investment will be forwarded upon
request.

Amilius Jarvis & Co.
(Members Toronto Stock Exchange)

Jarvis Building - - - Toronto

WlsesFrators Bounk Bilin,
Toronle:

W.R.PERCIVAL PARKER
GEORGE M.CLARK
JOHN A MSEVOY

SAFES-SAVE-PROPERTY

that is

A Taylor

Safe Will

J. & J. TAYLOR, TORONTO SAFE WORKS

A B C CODE

CABLE ADDRESS
“BLAIKIE"” TorRONTO 5TH EDITION USED

MEMBERS TORONTO STOCK EXCHANGE

The Imperial Life

Assairance Co, of Canada
ASSURANCE IN FORCE, $26,507,000

Assets, - $5,303,236
Reserve, - 4,055,540
Income, - 1,217,749
Net Surplus, 627,519

Head Office

MBSOLUTE SECURITY TO POLICY-HOLDERS. TORONTO

Imperial
Guarantee & Accident

Insurance Company
of Canada
46 King Street West, Toronto

Our Bonds Protect You Subscribed Cap-
Against deéaultlng employees. ital - - $1,000, 000
1f you need a bond write us.
Our Policies—Accident and Imperlal
Sickness--protect you against
loss from disablement. Pmle Ctl 0 n
E. WILLANS, General Manager.

e

THE ADVERTISERS ON THIS PAGE would
like to know that you ‘‘saw it in The Monetary Times."
You will confer a favor on both advertiser and publisher
by mentioning it when answering advertisements.

OLDEST ACCIDENT OFFICE 2,

RAILWAY PASSENGERS’
ASSURANCE COMPANY

LONDON, ENGLAND

CAPITAL

$5,000,000

CLAIMS PAID

$30,000.000

FIDELITY
GUARANTEE.

WORKMEN'S COi-
LECTIVE INSURANGE.

EMPLOYERS LIABILITY

Head Oftice for Canada:
BAY STREET, Cor. RICHMOND
TORONTO

Agents wanted in principal towns of Ontarie
Apply F. H. Russell, General Manager.
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W A NTED

Advertisements under this heading will be accepted hereafter at the
following rates: “Position Wanted” advs., one cent per word each inser-
. tion; “Men Wanted” advs., two cents per word each insertion; ‘“Agencies
Wanted” advs., two cents per word each insertion. A minimum charge of
fifty cents per insertion will be made in every case.

WANTED.

By a progressive Fire Insurance Company, with Head
Office in Winnipeg, an experienced Fire Insurance Under-
writer ; one having had experience in Head Office work
preferred. Must be an expert underwriter, trust-worthy,
sober and energctic.  We are prepared to pay a salary of
$4,000 per annum to a first-class man. The Company has
now a Subscribed Capital of $400,000, and it is the inten-
tion of the Directors to immediately increase their Capital
to $2,000,000. Only experts need apply. Good chances for
advancement. Apply Box 245, Monetary Times.

WANTED IMMEDIATELY.—Special agent to manage
branch office for Saskatchewan, of a Tariff Fire Insurance
Company. Duties to consist of office management, super-
intendent of agencies and inspector. Must be thorough!y
Capable insurance man, undoubtable character and habits,
and not afraid of work. Apply, stating experience and givc

refe,ences to P. O. Box 1481, Vancouver, B.C.

PUBLI‘O Notice is hereby given that under the First Part of chapter
79 of the Revised Statutes of Canada, 1906, known as ‘‘The
Companies Act,’’ letters patent have been issued under the Seal

of the Secreta,x'y.of State of Canada, bearing date the 18th day of
Novembper, 1910, incorporating James Steller Lovell, accountant; William
Bain, book-keeper; Robert Gowans, Henry Chambers and Robert Mus
grave Coates, solicitors’ clerks, all of the City of Toronto, in the Pro
vince of Ontario, for the following purposes, viz.:—(a) To prospect
for, open, explore, develop, work, improve, maintain, and manage gold,
silver, copper, coal, iron, graphite and other mines, mineral and other
deposits and properties and to dig for, raise, crush, wash, smelt, assay,
analyze, reduce and amalgamate and otherwise treat ores, metals and
minerals whether belonging to the company or not, and to render thc
same merchantable, and to sell and otherwise dispose of the same, or
any part thereof, or any interest therein; (b) To acquire by purchase,
lease, concession, licence, exchange or other legal title, mines, mining
lands, easements,  mineral properties, or any interest therein, minerals
and ores and mining claims, options, powers, privileges, water and
other rights, patent rights, letters patent of invention, processes and
mechanical or other contrivances, and either absolutely or conditionally,
and either solely or jointly with others, and as principals, agents, con
tractors or Jotherwise, and to lease, place under licence, sell, dispose of
and otherwise deal with the same or any part thereof, or any interest
therein; (¢) To construct, maintain, alter, make, work and operate on
the property of the company, or on property controlled by the com
bany, tramways, telegraph or telephone lines, reservoirs, dams, flumes.
race and other ways, water-powers, aqueducts, wells, roads, piers.
wharves, buildings, shops, stamping-mills and other works and ma
chinery, plant and electrical and other appliances of every descrip
tion, and to buy, sell, manufacture and deal in all kinds of goods
stores, implements, provisions, chattels and effects required by . the
¢ompany or its workmen or servants: (d) To build, acquire, own, char-
ter, navigate and use steam and other vessels; (e) To take, acquire.
and hold as the consideration for ores, metals or minerals sold o1
otherwise disposed of, or for goods supplied, or for work done by
Cffn'tl'act, or otherwise, shares, debentures, bonds or other securities of
Or In any other company having objects similar to those of a company
Incorporated under this Act, and to sell or otherwise dispose of the
same: (f) To enter into any arrangement for sharing profits, union
of interests, or co-operation with any other person or company, carry-
;ug on_ or about to carry on any business or-transaction which may
)]@ of benefit to a company incorporated under this Act; (g) To pur
;mt}e or otherwise acquire and undertake all or any part of the assets,
t>_usmess, property, privileges, contracts, rights, obligations and liabili.
\‘;’S of any person or company carrying on any part of ‘the business
vhich a company incorporated under this Aect is authorized to ecarry
on, or possessed of property suitable for the purposes thereof; (h) To
subseribe for and take and hold shares or stoek in any company in
corporated for the purpose of acquiring, holding, construeting, main
t:}mmg, and keeping in repair, roads, bridges, improvements in water
ways, or other means of communication, and drainage works, and other
}mDI‘OVPmPnts. upon, through, over or adjacent to, or leading to o
rom the lands of a company incorporated as mentioned in this scetion

;’vv‘ﬂvidod that the consent of the shareholders shall be first obtained
')‘.\‘ resolution passed at - a special general meeting called for
hat purpose: and (i) To do all such acts, matters and things as

are incidental or necessary to the due attainment of the above obje
?}‘; any of them. The operations of the company to he cm-rief'] cf)sri
tiroughout the Dominion of Canada and elsewhere by the name of
. ominion Graphite Company, Limited,”’ with a capital stock of five
lundrod thousand dollars, divided into 5,000 shares of one hundred
Lollnrs each, and the chief place of business of the said company to
e ﬂg) t:“:i Cl*t_v hof ’If;inront?. in tshe Province of Ontario. .
ated at the office of the Secretary of State of Canads is 2
das ot e 3 Canada this 21st

THOM{\TS 1Z\‘[ULVEY.
nder-Seeretary of State
Dated at Toronto this 20th day of Decembor, 1910, o
Blake, Lash, Anglin & Cassels,
Solicitors for
Dominion Graphite Company, Limited
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MISCELLANEOUS.

“The Unexpected
Always Happens.”

Who is there but has had brought home to him the
truth of the above statement? It is always the
accident that was least looked for that actually does
occur. Nobody is immune from accident. Your
experience and observation confirm that fact.

WISE men prepare for such emergencies by
carrying an accident policy. The WISEST men see
to it that that policy is an Employers’ Liability Com-
bination Policy, issued by

THE EMPLOYERS' LIABILITY
ASSURANGE GORPORATION,

LIMITED

4
TORONTO

MONTREAL

THE SHAWINIGAN WATER & POWER COMPANY.

Dividend Notice.

Notice is hereby given that a dividend of one per cent
(1%) upon the paid-up capital stock of the Shawinigan
Water & Power Company has been declared for the quarter
ending December 31st, 1910, payable January zoth, ig1r.

1st—To shareholders of record, January 7th 1911

2nd—To holders of fully paid-up Certificates of Sub-

scription for New Stock, issued October 15, 1910

The Stock Transfer Books of the Company will be closed

from January 25th to January 3oth, both days inclusive.
By order of the Board,
W. S. HART,

Montreal, December 14th, 1910, Secretary

THE ROYAL BANK OF CANADA.

ANNUAL MEETINGC.

Notice is hereby given that the Annual General Meeting
of the Shareholders of the Royal Bank of Canada will be held
at the Head Office of the Bank, in Montreal, on Thursday,
the 19th day of January next. The chair will be taken at
eleven o’clock a.m.

By order of the Board,
E. L. PEASE,
General Manager.
Montreal, December 6th, 1910.

THE CANADIAN BANK OF COMMERGCE.
The Annual General Meeting of the shareholders of

The Canadian Bank of Commerce for the election of Direc-

tors and for other business, will be held at its Banking

House in Toronto, on Tuesday, the tenth day of January

next. The chair will be taken at twelve o’clock noon.

ALEXANDER LAIRD,
Toronto, 2nd December, 1g10. General Manager.

THE NOVA SCOTIA STEEL & COAL COMPANY,
LIMITED.

DIVIDEND NOTICE.

An interim dividend of two per cent. (2%) on the
preferred shares and one and one quarter per cent. (1% %)
On the ordinary shares for the quorter ending December
31st. 1910, has heen declared payable January 14th, 1911,
to shareholders of re~ord on the 31st December 1910. The
transfer books will be closed from January i1st to January
14th, bhoth days inclusive.
By order of the Directors,
THOMAS GREEN,
Caski-x.
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PUBLISHED EVERY SATURDAY BY THE MONETARY TIMES
PRINTING COMPANY OF CANADA, LIMITED.

Editor—Fred W. Field.
Business Manager—James J. Salmond.
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The Monetary Times was established in 1867, the year of Confederation.
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merce
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ONLY ONE EDITION OF THIS
ISSUE dF THE MONETARY TIMES
HAS BEEN PRINTED. THOSE WHO
DESIRE FURTHER COPIES SHOULD
WIRE

OR CABLE

WITHOUT DELAY. ORDERS WILL

THEREFOR

BE-FILLED IN ROTATION.

PROSPERITY AND CAUTION.

Unless one has an ultra-conservative turn, partici-
pation in the pioneer work produces platitudes besides
crops and railroads, minerals and commerce. The fre-
quence of superlatives, especially in the West, is the
escape of optimistic steam. It is better in conversation,
in daily literature and in_the prairie air than confined.
When a man is sharing a good thing a neighbor will
know. So it is that nations are learning of Canada’s
Potentialities. Its commercial strides in the past few
decades have set a pace for competitors’ breathlessness.
And platitudes are multitudinous. Statements that
Canada is a great country, that it enjoys unusual pros-
perity, ‘that the outlook is bright, may easily become
insipid from repetition. Yet at the beginning of a new
year, we find the facts still existing and improved upon.

While the money received for Western Canada’s
crops last year was not as much as in 1909, the law «f
compensation has performed its part. The area under
cultivation was greater, and consequently the difference
between the financial results of the two years was less.
In certain sections, crop failure caused the grower to
forecast earlier than usual what might be expected from
the soil next fall. The Western crop altogether was
fairly good, but perhaps less money will circulate from
the farmer to the manufacturer. Enough there is, and

more, to pay debts and to set the house in order. One
need not save a corner for the pessimist when 96,000,020
acres of arable land give a foundation to Alberta and
93,000,000 acres in Saskatchewan, 24,000,000 in Mani-
toba, 23,000,000 in British Columbia, 56,000,000 in
Ontario, and more than 50,000,000 in Quebec and the
Maritime provinces. Legitimate imagination should be
as elastic as ermedit. Consolation therefore can always
be found in the fct that of the 238,000,000 acres of land
in Western Cgﬁ”ﬁ&‘a 50,000,000 acres are suitable for the
growing of wheat. While therich soil of the West was
not blessed with rain, sun and snow in proper propor-
tions at schedule times, the fall months were favorable
for ploughing. The acreage of wheat under crop next
season will likely be half as large again as the biggest
on record. Mone§that was not grown by the Western
farmer was prog in Ontario, which enjoyed a
splendid crop. Ewen if east is east and west is west,
dollars make them twain.

The effect of the smaller Western crop will naturally
result in a diminished purchasing power. The financing
of the crop movement has not proved a strenuous task
for the banks, and more funds have therefore been
directed into industrial and investment channels. The
fact that crop realization was not as great as anticipa-
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tionl has caused a somewhat general underlying con-
viction that all is not well in our nation building. A
feeling of uneasiness is the possession of many. Yet
they speak of it in a whisper, because facts prove that
doubt is unnecessary. When Mr. James ]J. Hill in De-
cember warned President Taft of approaching dullness
in the United States, of a year of reduced operations,
and of prospective unemployment, that spirit of business
hesitancy received a fillip. Mr. Hill denied the interview
later, but the fact need not affect the moral of his re-
ported utterance that it is easy to contract debts, while
the real difficulty arises when we endeavor to obtain
the money with which to make payments.

The necessary qualities in conducting our affairs at
this critical juncture—critical not because of adverse
conditions or errors made, but because mistakes are not
desired—are conservatism and caution. One of our
prominent bankers the other day hinted - that perhaps
enough pessimists were not stalking the country to
regulate sufficiently our youthful exuberance. This exu-
berance does no harm until it begins to walk regularly
with business. As the same banker aptly expressed it,
it is well to remember that the prosperity we have en-
joyed is largely due to a continuity of policy and a dis-
position to employ experience rather than theory as the
basis for the conduct of our affairs. There is no room
for dreamers in the finance, agriculture and trade which
are integral parts of nation building. The banker, the
farmer, the manufacturer, the broker, the cabinet min-
ister, the newspaperman, who becomes an optimistic
somnambulist, discounting the future in his sleep and
causing others to draw incorrect conclusions, is a curse
to his country. It is better to have a conservative esti-
mate exceeded than a wild prediction only half fulfilled.

The caution which individuals and the country may
well exercise can be applied ‘to the daily conduct. It
can curb the too rapidly growing tendency to stretch
the list of necessities by reducing the catalogue of
luxuries. In port and harbor development, municipal
and government financing, in a thousand ways, caution
may be used to regulate needs to the size of the current
account and fair borrowing. The contraction of debts
has never been considered a difficulty. The repayment
has not always been found so easy. The recent ex-
haustive investigations of The Monetary Times ‘te-
specting the investment of British, American and foreign
capital in Canada, revealed some surprising facts.
During a period covering little more than a decade out-
side investments in the Dominion totalled approximately
$962,000,000, of which Great Britain contributed more
than $603,000,000. Canada is borrowing at the rate of
$200,000,000 per annum. A conservative estimate of
the total amount of British capital absorbed by Canada
places the figure at $1,000,000,000. These records have
led to a question as to whether or not Canada is over-
borrowing. One thing is certain, no other country in
recent years has inspired foreign investors with confi-
dence to the extent the Dominion has done. Many
factors must be considered in discussing the question of
over-borrowing. Firstly, the basis on which our loans
are raised is enormous natural resources coupled with
possibilities. In five years, the Dominion borrowed
450,000,000 for building railroads. On lines of com-
munication are built commerce, trade and everything
which helps the economic pendulum to swing evenly
rather than spasmodically.

Most of our loans have been raised for objects
equally as important and necessary as railroad building.
The borrowing has created, maintained and increased
productive power. From that condition later comes the
time and the wherewithal to repay debts. Interest
charges naturally are heavy. Perhaps if the inflow cf
British and foreign capital were stopped suddenly and
the country thrown upon its agricultural profits to pay
these interest charges, the fabric would collapse. But
there is neither thought nor possibility of cessation. The
withdrawal of Great Britain especially and foreign

countries from the sphere of money lenders to Canada
would not only be a catastrophe to the borrower. As
things are, rich men are lending funds they can afford
to a young man - who needs them to develop sterling
worth. Canada is not over-borrowing. But here again
it may utilize caution, and in two ways. It should see
that its credit abroad is not besmirched by Canadian
attempts to raise funds on fraudulent enterprises. It
should watch its trade balance, not only making allow-
ance for the fact that it is privileged to borrow heavily,
but also for the fact that prosperity is not a regular
institution. In other words, there must be occasional
sethbacks to our progress. These may come either from
crop failures, from real estate madness, from unwise
development of the industrial combine principle, from
the financial sins of Wall Street. Preparing for such
contingencies is just as constructive economics as the
laying of steel rails. '

With the money borrowed, together with that pro-
duced from Canadian resources, the Dominion made
gratifying strides during the past twelve months. The
figures which are the best signs of development, such
as bank clearings, loans, deposits, railroad earnings,
have shown large percentage increases. The commercial
pulse has been throbbing as rapidly as the economic
doctor would allow. The rolling-back of the map, as the
popular phrase puts it, has meant the opening of large
territories to new settlement and agriculture. More
thickly, but still sparsely, are the millions of arable
acres being peopled. The four most important phases of
last year’s upbuilding were agricultural and ‘transpor-
tation growth and the continued increase in the influx
of capital and immigration. Many millions of dollars
were expended in Western Canada on railroad construc-
tion, and railroad shops and car factories are turning
out new rolling stock at a significant rate. New towns
have grown quickly and ambition more so. Those who
dabble or wade in statistics have had no lack of ma-
terial and little necessity to use the minus sign when
comparing the figures of 1910 with 1909. The Peace
River country might have had a railroad had it not been
so anxious to sign an agreement in haste and repent in
legislature, The cancellation of a big contract means
but the postponement of that enterprise. Delay anyway
is better that regrets.

Some anxiety has been caused by the diminishing
quantity of No. 1 Hard Manitoba wheat which is being
shipped to Great Britain. Grain experts overseas are
nodding heads and saying that the No. 1 of to-day is
not the No. 1 of years ago. As the fame of Canadian
wheat was largely created by that Manitoba brand, the
question deserves the serious consideration of the farmer
and other agricultural experts. One authority asks our
farmer to turn his back upon the experimenter and grow
the wheat which stands the highest, both in quality and
in price. From reports. received by The Monetary
Times it is evident that scientific farming was more in
evidence last year than during any previous time. As
a Westerner says: ‘“We now understand our soil and
climatic conditions in an intelligent agricultural sense,
and are making swift strides toward the time when, no
matter how unfavorable the season, we shall always be
able to produce a crop sufficiently large, high grade and
profitable.”’

The captains of industry have completed a good
year. Labor was well employed and payments fairly
good. Long credits perhaps might be pruned a little,
the man buying from the manufacturer remembering
that cash is acceptable to one as much as to the other.
The tendency towards industrial amalgamation showed
some slackening. Several of the combines recently
formed experienced difficulty in earning sufficient to pay
expenses and at the same time to satisfy shareholders
of, in some cases, over-capitalized companies. With the
facilities for specialization, general production, trans-
portation and economy usually at the command of the
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industrial amalgamation, the smaller manufacturer is
prone to suffer. The merger in Canada has not yet
become a sufficiently important factor to affect compe-
tition in this manner to a serious extent. With the tariff
as it stands and the apparent inclination to lower it in
certain directions, active competition there is for com-
bines. Again, the domestic market is constantly ex-
panding in distance and in numbers. During the past
ten years we have added to our population by means of
immigration nearly 1,500,000 persons. We estimate

these have brought into the country new capital in cash

and settlers’ effects amounting to $500,000,000, in addi-
tion to the extra purchasing power established here
resulting from the acquisition of their labor. If that
same caution be exercised by our manufacturers in
catering adequately to the demand without serious over-
production (in the event of a trade depression in the next
few years), the outlook for the Canadian manufacturer
could scarcely be better. The demand by the consumer
for higher grade articles has been a gratifying feature
in manufacturing spheres.

The tariff question was an unsettling influence in
trade. President Taft made every effort to induce the
Dominion Government to participate in an agreement
with a view to a freer interchange of merchandise be-
tween the United States and Canada. Conferences were
held, and these will be resumed perhaps this month.
Eight hundred farmers, chiefly from Western Canada,
waited upon the Dominion Government in December,
requesting reciprocal free trade between the neighboring
Republic and this country in all horticultural, agricul-
tural and animal products, cement, fish and lumber,
agricultural implements, machinery and vehicles. They
also asked for an immediate lowering of the duties on
all British imports to one-half the rates charged under
the general tariff. These are drastic fiscal proposals,
and delayed temporarily new capital investments in
manufacturing enterprises.

As pointed out previously, although Canada has
absorbed £300,000,000 of British capital, Canadian
trade as it relates to Great Britain and the United States

is, despite the present tariff, greatly in favor of the latter
country. In 1909-1910, the United States sold to us
$239,000,000 worth of goods, of which $106,000,000
came in free of duty. In exchange we sold to them
$110,000,000 of goods, only $4,000,000 in excess of the
value of the’ American merchandise which entered
Canada duty free. During the same year, Great Britain
purchased from Canada goods valued at $149,000,000,
while we bought from Great Britain only $95,000,000
worth. And in the same year we borrowed from Great
Britain $195,000,000. The Mother Country is thus loan-
ing us money for very necessary development at the rate
of about $200,000,000 per annum and at the same time
is purchasing from us $40,000,000 worth of goods in
excess of the purchases by the United States. While
we appreciate the private investments of Americans
which have yielded to them an adequate return, British
capital has given Canada the wherewithal to build a
national backbone. The desire now is to make use of
that and not to have it weakened through commercial
obliteration by the United States. It is hoped that a fair
arrangement will be made, protecting Canada’s na-
tional individuality and furthering the cause of trade
within the Empire.

Perhaps the chief adverse factor last year was the
increased loss of life and financial loss resulting from
fires. The past twelve months contributed more than
$20,000,000 to the appalling fire waste, which remains
as a blot upon our escutcheon. In the past two years,
$40,000,000 of capital have been burned, while hun-
dreds of lives have been lost in conflagrations. This is
a phase of nation building to which every individual may
well give attention, for individual carelessness has con-
tributed most to the gruesome record.

As nation builders there is little else during the past
year upon which we need reflect with regret. Twelve
months of substantial and conservative progress were
recorded. The outlook is decidedly good after allowing
for the fact that we have decided to exercise that cau-
tion which a young country with heavy responsibilities
should do.

- BANKING YEAR WAS IMPORTANT.

British Capital Purchased OQur Bank Shares—One Merger Consummated, Failures Occurred
and One New Bank Commenced Business—Financing of Combines—Record of Deposits.

Many important events occurred in Canadian banking
spheres during 1910. While financial stringency was not in
evidence, the general managers exercised discretion in ths
granting of credit. The monetary situation, generally, was
one of ease. This was assisted by the continued inflow of
British, American and foreign capital, the influx of immigra-
tion and an unusually large amount of railroad and general
engineering construction. The financing of the cron move-
ment worked no strain upon the banking system. Deposits
Increased to a record total and a gracifying loun extension
Was made to both new and established commercial concerns
. An interesting and significant happening was the first
Invescment of British cap.tal in Canadian bank shares. A
London house purchased early last year, five thousand shares
of The Molsons Bank, at $210 per share, involving a British
Capital investment of more than $71,000,000. Later, an offer-
ing of $500,000 of this purchase, in shares of $100 each, was
made to London investors at the price of $216. In Septem-

€r, a second similar development occurred, an English syn-

dicate offering to purchase from the shareholders of the Union
Bank of Halifax, shares of the Royal Bank, to which they
ecame entitled in connection with the amalgamation of the
two institutions. The amount of stock involved was 12,000
shares, and the offer at market prices would have meant an
Investment of British capital to the extent of $2,880,000. The
Proposal was not accepted.

No Unused Bank Charters.

At present no unutilized bank charters are in the field.
This time last year three charters were in the market, those
of the Bank of Winnipeg, the Bank of Vancouver and the
Weyburn Security Bank. That of the former, after having

been granted a time extension, has lapsed. The Bank of
Vancouver, after a time extension, commenced business in
June and has made the progress indicated in the following
table :—

- June July. August. Sept.  October.
Citeulation b iniie 8 4,645 $134,065 $ 03,435 $121,200
Dep; on.dmd. i, 12,675 160,564 170,066 271,687
Den af fig g v 2,472 49,084 197,100 215,060
Curr. loans $ 64,430 82,034 282,601 531,187 661,047
Liabilities .. 336,735 361,500 606,973 = 463,020 616,740
Assets 336,735 361,500 696,973 770,134 053,067

The Bank of Vancouver is the only new bank which ac-
tually commenced business last year. The Weyburn Security
Company, at the 1909-1910 session of parliament, was granted
a bank charter and this it is now using, che Weyburn Security
Bank having commenced business on January 1st, with head
office in Saskatchewan and with several branches in that
province. Tt is generally understood that much caution will
be exercised by the Department Jf Finance at Ottawa
in granting applications for new bank charters. An appli-
cation is at present before parliament for a charter for the
Anglo-Canadian Bank.

Liquidation of Banks.

The past year recorded the failure of the St. Stephen
Bank, St. Stephen, N.B.. This institution was without
branches. In March, 1910, a meeting of its directors was held
and a curator was placed in charge of the bank. Later, the
institution British

was purchased by the Bank of
North America. On December 19th, the Farmers’
Bank of Canada suspended payment ‘‘temporarily.”’
The year 1909 was free of Canadian bank failures,
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but three institutions went into voluntary liquidation in 1908.
Only one amalgamation occurred in 1910, the Royal Bank
absorbing the Union Bank of Halifax, the merger taking
effect on November 1st. ; ;

The liquidation of the three banks which faﬂed. in 1908
was proceeded with slowly. The Sovereign Bank, which went
into voluntary liquidation on January 18th, 1908, then had
assets of $10,218,746. At the end of 1903 they had been
Jiquidated down to $9,655,135. At the end of 1909, the assets
had been still further reduced to $6,744,055. The October
statement last year showed a decrease to $5,070,835. Much
of the liquidation was effected by the transfer of accounts
to other banks. Those remaining are probably accounts
which will have to be liquidated more slowly. The Banque
de St. Hyacinthe which suspended on June 23, 1908, made
little progress with liquidation during 1909. In November

that year its total assets had declined to $1,049,705, and in.

December, 1909, these had been liquidated In the case of
the Banque de St. Jean, the assets in hand were largelv
worthless. The liquidation of both these banks had been
finished before the commencement of the past year.

A fairly large gain in the aggregate amount of bank
«capital was made during the year. Six banks increased their
capital by an amount totalling altogether $16,000,000. The
authorized capital of Canadian banks in 1869 was $38,166,000,
of which $27,663,367 was paid up. The number of banks
was then 27. In October last the authorlged capital of twenty-
nine banks was $155,266,666, of which $06,642,053 was
paid-up. Marked increases have been mat_ﬂe in the principal
banking accounts during the year, depo§1ts' and loans par-
ticularly showing heavy gains. The pfm.apal figures are
given in a table printed elsewhere in this issue.

Canadian and English Deposits Compared.

In connection with deposits, a London authority has
made an interesting comparison. f
in tl?e Canad.an ba%lks at the end ‘of June, 1910, Which were
$797,840,503, or roughly £156,200,000, he compares that sum
with the published results in the home country. Qn Decem-
ber 31st last the aggregate deposits of the English banks,
including £50,000,000 private deposits of the Bank of Enlg’{-
land, amounted to £735,250,000. That is, the Engllsh bgpl;s
show deposits only 4.7 times as much as the Canadian. lak-
ing the English population, on the census of 190{, gt 32],—‘
500,000, and the Canadian population, on the ccnsus 1mackv.;
‘the same year, at 5,400,000, the deposits at the Er}gllch ban s
ought to be six times as much as at the Canadmn ;!n orcer
to indicate an equal level of prosperity. Since 1gcr the (_,al?-
‘adian population has, presumably, 1ncrea}sed at'a rtluch mm‘e
rapid rate than the English; current estimates that have ap-
peared lately in the press of this country point to a population
“of seven millions or more for the next census 1n JQLI.

Of a Remarkable Record.

But, even taking the Canadian population at ARy
and assuming the population of Englz_m'l .a'l.l Wales to ua\‘fve
advanced to no more than 33,000,000, ‘t Will ke found, on ex-
amination, the latter figure is exactlyl 4.7 times 7,000,001;),
which, again, corresponds exactly with the fact that t e%
English bank deposits half a year ago were just 4.7 times as
large as the Canadian bank deposits are at the presenﬁ
moment. ‘“That is to say, Canada is now—we may Wwe
abstract from the six months’ difference in point of time
—exactly on the same level of prosperity, applying the tes’f
of bank deposits, as the most wealthy nation of the world.

Several banks actually increased or declared an increase
in their dividend last year. The Merchants Bank raised its
dividend from 8 to g per cent., and the Bank of Qttaw.a.from
10 to 11 per cent. The Molsons Bank increased its dividend
from 10 to 11 per cent., and the United Err‘lplre_Ban}c‘from
4 to 5 per cent. The Bank of Commerce raised its dividend
early in the year, from 8 to 9 per cent. The Royal Bank
raised its from 10 to 11 per cent. and later in the year to
12 per cent. The Union Bank of Canada increased its divi-
dend from 7 to 8 per cent.

Effect of Combines.

As was the case in 1909, the banking position in Canada
during the past year was influenced to some extent by the
consummation of many industrial mergers. As was pointed
out in this connection last year, these amalgamations h?ve
affected the bank, through increasing their .loans and deposits.
They have also served to bring fresh capital from England.
In the cases of most of the mergers the former proprietors
received payment in stock or cash for_accumulated profits
and reserves that had been represented in the shape of real
‘property. The promoters of the schemes and the large sub-
‘scribers to the new securities required to have an extensive
recourse to the credits of the banks, andtheir borrowings
no doubt played a respectable part in bringing about the
expansion of bank loans. Some of the consolidations placed
qssues of bonds or preferred stocks in London. Usually the

at that figure,

Taking the total deposiis:

credit of the consolidation would stand higher abroad than
did that of the constituent concerns.

The tightening of the money market during the latter
months of the year was also ascribed by some authorities to
the financing of amalgamations. The majority of mergers
usually call for special loans by the banking institutions to
the underwriters. Often, the loans are dead loads for the
banks to carry. Some of the new securities, which formed
the collateral for these advances, did not have a ready sale,
and it is often difficult to get the underwriters of an issue
that does not sell to take up their bank loans. An under-
writer expects to pay his loan by means of selling the securi-
ties to the public. When the public does not buy, or when
it buys slowly, it is an inconvenient matter, sometimes, to
get money elsewhere for the purpose of paying off a bank
that presses for the liquidation of its loans to underwriters.

Revision of Bank Act.

An important decision against the shareholders of the
defunct Ontario Bank was rendered in November, by the
Judicial Committee of the Privy Council. In consequence
of the decision a double liability call of 95 per cent. on the
Ontario Bank shareholders was immediately authorized by the
official referee.

During the present session of parliament the Bank Act
wil] undergo its decennial revision, but it is not anticipated
that any drastic changes will be made. The matter has
been dealt with at length in the past eight issues of The
Monetary Times. There is a growing feeling that the build-
ing up of large reserve funds is somewhat of a fad. In view
of the need of increased bank capital, our banks may one
day reduce their reserve and increase their capital by the
amount of the reduction. This is considered by some au-
thorities a better plan than issuing new capital, paid in ofcen
at 200, when the same circulating power might be obtained
by merely transferring some of the rest account to capital.
The question of outside inspection of banks also is likely to
be discussed and inspection may be vested wi.th the Canadian
Bankers’ Association. The prospects of the Canadian banks
tor the coming year are considered good. The profits of
the past year are understood' to have been generally satis-
factory. :

—_——a—————

VIEWS OF INSURANCE MEN.

Our business has increased materially during the past
vear, writes Mr, Alfred Wright, of the London & Lancashire
Fire Insurance Company, and, in spite of the slight setback
experienced in a portion of the Middle West Provinces, it
appears that the prospects for an increased volume of
premium in the fire insurance business in Canada during
1911 are good. It is impossible to predict whether the busi-
ness or not will be profitable, as that depends largely upon
the ““unknown quantity’’—the number of fires that may occur.
Fire insurance is unlike any other business in that the price
of the commodity we are selling for future delivery cannot
be accurately figured, although a close estimate can be
formed from past experience and forecasting the future ia
the light of same.

The year 1910 has been exceptionally favorable to the
casualty business in the Dominion, in the way of a fair rate
of underwriting profit being earned, and increased premium
income. So says Mr. J. W. MacKenzie, Canadian manager
of the Maryland Casualty Company. While this satisfactory
state of affairs is largely due to careful management and
the steady growth of the country, especially in the West,
vet, no small credit should be given to the existence of Work-
men’s Compensation Acts so rapidly coming in force in all
the provinces. Under these Acts, the hazard of the company
issuing employers’ liability insurance is materially increased,
but the extra premium received and the decrease of legal
expenses due to conditions of said Acts make the insuring
hazard under this class of insurance a considerably better
one in the provinces where said Acts are in force than was
the case heretofore. Compensation Acts are now operating
in four provinces, viz., New Brunswick, Quebec, Alberta
and British Columbia. and will be very shortly on the statute
books of Ontario, Nova Scotia and Manitoba.

The outlook for casualty insurance in the Dominion is
promising, especially if the 1911 crop should be larger than
that for last year, which is not expecting too much, consider-
ing the larger amount of acreage under cultivation each
vear, and the fact that the present year was not up to the
average.

With the exception of personal accident insurance, casu-
alty business in all its many branches is of comparatively
recent origin, yet since its inception, no other class of in-
surance has made such strides in popular favor, it having
now attained a fixed and important position in business
economy.
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WITH SEVENTY-TWO COUNTRIES

Canada Transacts its Commerce— Causes for Gratification—Interesting Analysis of the Dominion’s
Trade Figures.

By James Hedley.

A calm survey of its trade statistics, to the end that the
material progress of a country may be learned, is noc sup-
posed to leave room for vain-glorious exulting. But it is
impossible for a Canadian long to peruse the trade returns
of the Dominion for the year 19og-10 without a feeling of at
least complacency. Indeed, if he desired a precedent for
some mild boastfulness, which is amply justified, he might
find it in the terms of so sober a document as the King’s
Speech, delivered at Ottawa on the opening of Parliament in
November. This contained congratulations on

“The ever-growing prosperity of this favored land.
Trade and commerce are advancing in all directions
with rapid strides. The total volume of imports and
exports far exceeds all previous records, and the
growth of our industries and internal trade keeps
pace with the development of our external com-
merce.”’

After such a paragraph as this from the Viceroy, the
man who wishes to look beyond Canada’s own borders at
the course and extent of her trade will naturally enquire into
our foreign transactions. He will find much to interest him.

The diffusion of Canada’s foreign trade is one of the
first things that must strike any one who peruses the trade
and navigation returns. Not' that the proportion of our
trade outside Great Britain and the United States is to-day
large, but that it is done with a great variety of countries
and peoples. It is only fair to premise that nearly nine-
-tenths of our external trade is done with the United King-
dom and the United States. But the remarkable thing is
that with the 14 per cent. of our trade done outside these
two, some seventy countries are concerned.

Half of Exports to Great Britain.

~ Statements more or less in detail have already appeared
in The Monetary Times, showing the nature of the transac-
tions which make up the 49.70 per cent. of the total inward
and outward business between Canada and the United States
and_ the 36.16 per cent. of bus ness between Canada and the
United Kingdom. Almost half (49.65 per cent.) our total
€xports went to the Mother Country, while more than half
our total imports (59.47 per cent.) came from the United
States,

After these two, the country with which we Canadians
trade the most is France, who sold us merchandise worth
$10,I70,903 last year and bought from us $2,640 640 worth.

e sent to her wheat and peas, canned salmon and lobsters,
field implements, spirits, fruit and wood pulp.

Next, in our fore'gn trede list, comes Germany, to

whom we sent $2,065,768 of Canadian products, principally |

grains, cereals, dried apples, clover seed, lumber, pickled
salmon, canned lobsters, and from whom we bought $7,058,-
000 worth of merchandise. = Our imports from her were
woolen and silk fabrics, hosiery, gloves, machinery and
metal goods, glass, paper, paints and colors.

Trade With West Indies,

With the West Indies, more than ten' millions of our
trade is done, the larger share of it inward. Our imports
thence are such free goods zs molasses, bananas, hides and
skins, salt and cocoa beans, but the largest item is raw
sugar, to which, as dutiable goods, are to be added spices,
fruits and rum. Canada sends some coal to the West Indies,
and more than a million dollars’ worth of codfish, herring
and mackerel. Considerable items there are planks, boards
and shingles, butter, cheese and biscuits, oats, pease and
‘DPotatoes: with flour to the round amount of $930,339.

: A fairly creditable item among the exports of Canada
1s: that of $2,340,150 Canadian products to South Africa,
while we purchased from her nearly a million ($926,080).
Some of our exports thither were wood goods, such as hollow
Woodenware, household furniture. and vehicles. These last
are of the value of $64,000, the largest item being 59 auto-
mobiles, valued at $49,000. Printing paper is a considerable
tem ; parlor organs, leather, cotton fabrics, boots and shoes,
iIron and steel goods, drugs and chemicals, cordage, field
Implements and even whiskey have been sent, showing that
Our export manufacturers have not been asleep.

: Ow as to our purchases from South Africa. If a man
Will sit down, pencil in hand, and go over, line by line, the
379 blue hook pages wherein are enshrined the myriad
articles Canada bought from seventy countries in twelve
months, he will find himself wondering at the end of the

first hour’s search, and still more at the end of the second,
where he is to discover the articles which make up the $926,-
780 of imports mentioned as a total on page 380. Once in
each sixty pages he will find an item about something brought
thence, such as coffece and spices, wool, Indian corn, hides
and skins, and even a trifle of ostrich feathers. These make
only $50,000 in all. The big item, still further on, is 34,~
316,000 pounds of raw sugar, valued at $862,602. And so,
as Walter Bagshot might say, we have found the sweet ker-
nel of the problem. )

In the page-long list of countries, 71 in number, where
first the inward, and after them the outward transactions are
recorded opposite one another, it is noticeable that about
a dozen_countries have blanks opposite them. This indicates
that either there are no imports from or no exports to these
distant lands. For example, Bermuda, Gibraltar, and Malta
are the only points in the British Empire from which Canada
has not imported.

Not Yet to Madeira.

On the other hand, the single spot in all that far-flung
line of distant places to which Canada’s exporters have not
found their way is Madeira. Quite probably that too will
soon be added.

The blanks in the list of countries whence goods have
been brought into Canada appertain to Bolivia, Cape Verde
Islands, Corea, the French foreign possessions other than
Africa and the West Indies, Hayti, Panama, Portuguese
Africa, and Servia—eight in’all.

Loading Crain for Mexico at Vancouver.

The assertion may be ventured that to the widely enter-
prising disposition of our Maritime Province mariners and
ship-owners mainly is due the commerce this country has
with so many little known or but recently known quarters of
the earth. True, our Pacific Coast has of late years begun
to vie with the Atlantic in trading with countries far abroad;
in particular Australia, Oceania and the Asian coast. The
valuable lines of Canadian Pacific Railway steamers on the
Pacific have already done much, and will do more, for Can-
adian foreign trade, while the ships that carry from harbors
on our west coast, cargoes of the produce of British Columbia
forests and mines to discant ports will very shortly be the
freighters of grain and flour in quantity from our prairie
provinces. When that soon-coming time arrives, the figures
of our foreign trade, already remarkable, will grow by leaps
and bounds.

Exports of Implements.

There are some surprises in this blue book, in the part
devoted to exports. Not many people would think that Can-
ada’s sales of agricultural implements to the rest of the world
are between four and five millions of dollars ($4,210,385).
In addition to a dozen European countries these Canadian
implements are sent to both the east and west coasts of
South America, to Australia, New Zealand and South Africa.
It is noticeable that to so far-away a port as Valparaiso, in
Chili, we send, in addition to field implements, cotton fabrics
and machinery,
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Perhaps by reason of the Panama Canal, the trade re-
lations of Canada with the Central American republic of
Columbia have grown materially. We sent to Panama last
year, goods to the value of $135,160; the principal items
being salt cod fish and pickled mackerel, but coal, machin-
ery, cotton fabrics, chemicals, and even butter forming part
of the list.

. It is a result in part of the intimate financial relations
existing of late years between Mexico and the Dominion that
so considerable an array of Canadian products is dispatched
to that republic. The largest single item is coal, but grain
and flour to the value of $200,000, fish $24,000, lumber $38,-
0oo, drugs and chemicals $17,500, iron and steel as well as
leagher goods, wall paper, printing paper, cotton fabrics,
fruit, whiskey, milk and cream are other constituents of the
$895,934 we sell to Mexico,

Argentine is a Cood Customer.

_But the Argentine Republic is one of Canada’s large
foreign customers. We sold her $2,867,785 worth last year
and bought from. her $2,181,554. True, the great bulk of
our exports consisted of lumber, just as almost the whols
of our purchases from her consisted of hides, but $154,000 of
ﬁeId. implements is no unimportant item nor is $31,845 of
carriages and carts or $28,214. of iron and steel manufac-
tures exported to her,

China .and Cuba are further countries with which our
commerce is growing, and in our trade with which some un-
eJ}cpeCted features appear. One is prepared for exports of
pianks, boards, fish and even coal to China. But one hardly
Ioo_ks for $92,000 worth of gold dust (unless it be in the
waist-bands of returning Chinamen), nor for pig lead and
silver or other metal concentrates to the value in all of $677,-
000.  Another rather surprising item is $25,157 worth of milk
and cream, presumably condensed.

Cubq Wwas a good customer for our potatoes, as we were
fpr her cigars, sugar and fruit, for we sold her almost a mil-
lion bushels ; likewise much oats and hay and a large quan-
tity of planks and boards and dry-salted codfish. It must
be the Maritime Provinces, one would think, who supply the
island with the $142,104 of milk and &ream we appear to
have sold them, probably also with the non-tropical fruit
the Cubans sometimes like. Printing paper, stationery,
books, and whiskey are up-to-date articles among our ex-
ports to Cuba.

Some Interesting Figures.

Canada’s exports and imports may be shown by the fol.
lowing table, referring to the year ended with March, 1910:—

Exports to Imporcs from
$149,630,488 Gredt Britaine i naio il $p95,679,877
15,724,224 British Empire; outside i/ 16,632,883
110,614,327 Uiited (Statacnin oo alls 2 230,070. 54€)
2,860,013 Argenfigal gt o e e 2,181?554
60,508 Austria-Hungary ............ 1,410,800
2,000,002 Belgiumy i s e 3,250,003
823,817 Brazil ooy = bt o e e e 663,314
100,677 Central Americar ol T nie 98,572
Ll 0 o BELE R S e 166,605
1,250,162 O T S R P SR 802:748
2,370 Dutch East Tridies -0 0. 0 327,004
2,640,648 Erange:: -:0z0:: DR B Ay e 10,170,903
2,501,101 Celtnany oo e 0T SErTRY 7,958;264
1,424 Bitegeio oo oo U v 306,802
1,937,852 Hplatidies e o0t Bir R 1,080,119
820,508  Ttaly i oo T o 045,243

L TR e i AR g o 2,202,600
904,957 dledicg el U o 550,122
487,147 arivay Ll i68,2gg
SRS Festo. Bine.. i i 42,261
59,731 e e S N L R 138,162
508,435 IRMBST I e D A o e 344,573
51,044 i R e Ve S G 1,040,210
111,607 Swedan s i s iR e 207,506
10,180 SWitzeriagd s [ gt et 2,630,804
3,206 iGN 461,489
105,856 Urhignrase e U T Sng el 78,130
435,053 D R SRR R 86,606
1,737,385 B L ey ol S i R C 841,209
3,516,154 OtherCatiteige . al i 1,315,114

$301,358,520 Total exports, Total imports $391,852,69;

Or an aggregate trade, outward and inward, of $603.-
211,221, of which neatly 44 per cent. was exports.

8hares of Our Trade.

: A quick_er mode of arriving at the share of various coun-
tries in our }mports and exports separately, is by percentages,
thus, referring to the trade of the fiscal year 1909-10 :—

Imports into Canada from :— Exports from Canada to:—

Per Cent Per Cent.

United States .51 050 50.47. creat "Britain . .5 ... 49.65
Great Britdin b o 25:47 = “Wnited: States'. .5 ... 37.54
Examees D are Jlon e 2:60 = WestiIndies: caii o 1.97
Germany: - iniseg 2.11 France and Germany.. I1.70
Weast-Indiegs oo 1.95 Holland and Belgium:. 1.61
SauthoAfrica hol-Tis 1,05 o South -America i .. 1.57
Holland and Belgium.. 1.74 Newfoundland ...... 131
Other:Countries, ... Aoz sanstraliais sl 112
Other Countries 3.53

lotal =i 100.00 AL | R AN 100.00

Adding exports and imports together, showing total trade
with different countries, the respective shares are, of countries
which have more than one per cent. each, 1909-10: Great
Britain, 36.16 per cent.; United States, 49.70 per cent. ;
France, 1.88 per cent. ; Germany, 1.54 per cent.; Wesc Indies,
1.06 per cent.; South America, 1.62 per cent.; Belgium, I
per cent.; other countries (Australia, Guiana, Japan,
Switzerland, Italy, China, Mexico, etc.), 6.14 per cent., mak-
ing the tocal inward and outward trade of the Dominion,
$600,616,685.

Trade With Our Neighbors.

The great share of Canada’s trade which is done with
the United States has been commented on by unthinking
people as something irregular, if not improper. But if i.
is remembered that the Great Republic is our co-terminous
neighbor for some 3,000 miles, the circumstance will seem
quite natural, Our total trade with the United States of Amer-
ica amounted last year to $352,221,000. She sold us $233,-

000,000 Worth of goods and we sold her $110,644,000 worth.
-

TRANSPORTATION AND TRADE.

These pictures, taken at Stettler, Alberta, show four years’
development Iin transportation facilities.

It is to be observed that of the $233,000,000 of merchan
dise we hought from the Americans, we admitted $106,000,000
worth free of duty. This was largely because we wanted
their coal and raw materials in the interest of our manufag-
tures. Of these free goods from the States, $15,080,842 was
represented by coal and coke, $9,361,600 by raw cotton, $3,-
203,680 hy crude rubber, $2,737,336 by ores, $2,086.014 hy
fur skins, $2,905,331 by tobacco, $1,751,000 by hides. Be-
sides these leading goods other and still considerable items
were: Drugs and dyes, metals and wire, furniture wood,
broom corn, fruits, gums and precious stones. Forty-four
per cent. of our purchases from the United States was ad-
mtted free of duty.

The quantity of hides and skins Canada imports and
the number of countries from which they are brought, nearly
thirty, is worth noting. From Argentina, the United States
and Great Britain come the largest share, namely, $2,175,000
worth, $1,751,000 worth, and $1,643,000 worth respectively,
making 70 per cent. of the whole lot, $7,097,000 worth, im-
ported. France, New Zealand, Germany, China and Russia
furnish most of the remainder. Uruguay sends us a good
number, but the most unexpected sources of supply are pro-
hably the East and West Indies.

———————

In answer to questions respecting the indebtedness of the
Province of Alberta, Premier Sifton replied that the bonded
indebtedness is $2,000,000. and current indebtedness is $3,-
173,103.40, due the Imperial Bank.
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[ Canadian Money Market.

By H. M. P. Eckardt.

In its broadest sense, the term ‘‘Canadian money market’
means the market for credits throughout the whole Dominion
but it is most frequently used to denote the market in
Montreal and Toronto for loans at call and on time against
stocks and bonds.  Therefore, a review of our money
markets in 1910 requires to deal particularly with the matter
of call loans in the two principal cities. It should also take

into consideration tne general course of events as regards |

the market for credits over the whole country.

It often happens that the student may apply himself the
more intelligently to the study of a particular year if he he-
Stows a moderate share of attention upon the year immedi-
ately preceding it. So it will be profitable to glance at 1909.
Taking the item of call loans in Canada, as it appears in
the monthly bank statements, it is seen that all through
1909 there was a steady increase in the total. The move-
ment actually began in September, 1908. On August 31st,
1908, the call loans were $30,511,570. By the end of Decem-
ber, 1909, the total had risen to $63,554,222. In other words,
Some $24,000,000 additional funds were placed at the dis.
DOsa]l of the stockbrokers in the period of sixteen months.
It was a period in which the banks were receiving large
amounts of new funds from London, and in which a large
Immigration took place.

Applicatien of New Funds. 1

At the same time, trade and industry in the Dominion
Were recovering but slowly from the depression following
the 1907 panic. So the banks, not meeting with strong de-
mand from their mercantile borrowers, applied their new
funds in loans to stockholders at home and abroad. Natur-
ally, the pouring of this new money into the market had a
considerable effect. It facilitated bull campaigns and create-
activity in the principal stocks. It may be said that com-
plaints of scarcity and of stringent conditions have been
heard almost from the beginning of the present year. The
explanation is not hard to find. During 1910, the activity of
Canada’s industry and trade has steadily increased. The
mercantile customers of the banks steadily increased their
demands for. credits.

As these customers always have the first place in the
hankers’ estimation, and as they had placed their funds in
the stock market merely to find temporary employment for
1t, the banks, early in the year, began to call in the'r loans
on collateral in order to place the funds at the disposal of
merchants, manufacturers, farmers, etc. By the end of May
the call loans in Canada had dropped to $58,150,050.
That is one circumstance operating to make money tighter.

Effect of Ccnsolidations.

_Another is found in the extensive creation of new se-
curitics by means of the many mergers and consolidations
of industrial concerns. Each one of these mergers involved
large advances by the banks in the first instance and created
a more or less continuous demand for bank loans to carry
the securities afterwards. It is safe to say that the banks
are now carrying a large aggregate of loans, based on the
Tecent mergers. Then the hardening tendency of monetary
conditions in London has had its influence upon our markets.
Especially when the Bank of England rate was fixed at 5
Der cent. the issue of Canadian and other securities in Lon-
don was discouraged. In the last two or three years we have
become accustomed to a very heavy flow of funds from
! Our financial system has been adjusting
itself so that it expects to receive these outside funds as a
matter of course. So when circumstances in the great world
outside become such as to necessitate a diminution in the
Vvolume of the stream, we feel the effects at once.

It is to be noticed that since May 31st, the call loans of
the banks have heen expanding again, and by the end of
October, they had reached the total of $64,561,641, which is
5118'1_1t1y larger than the high record reached at the end of

anuary, 1910. Notwithstanding this increase in the funds
plac-d at the disposal of the market the complaints of strin-
gency have continued practically to the end of the vear.
Thig seems to point to the pressure of an increased yolume
of securities: or it may indicate that borrowers other than
the banks have been withdrawing funds from the market.

Not a Marked Rise in Rates.

Although 1910 has been a year of increasing monetary
Pressure there has not been a marked rise in the ratio
charged on stock exchange loans. At the beginning of the
Year probably the general rates would be from 5 to 5% per

cent. At present, the rates are 5% to 6. However, it should
be borne in mind that call loan rates in New York have
latterly been low; and that fact would help to keep Cana-
dian rates down. For example if 7 per cent. prevailed in
Wall Street the banks would be more disposed to ask 6 or
6% for call loans in Montreal and Toronto.

So far as mercantile credits are concerned there are as
yet no signs that the demand has exceeded the capacity of
the banks. The complaints which arose from commercial
borrowers in 1906 and in 1907 have not been heard. How-
ever, it is quite possible that that point will eventually be
reached if Canadian trade continues to expand rapidly while
supplies of British capital are coming forward in materially
lessened volume. There are some indications that the com-
ing year will see a diminution in the amount of new Cana-
dian securities placed in Britain. But on the other hand it
is not improbable that the trade recession now in evidence
in the United States will have some influence in causing
Canada also to abate her pace. If that turns out to be the
case, of course the pressure for mercantile credits in the
Dominion will be sensibly relaxed.

Prospects for the Current Year,

It appears that the prospects of the Montreal and Toronto
money markets for 1911 are quite largely bound up with
the question as to whether Canadian trade will hold its pre-
sent rapid onward course or whether it will take a slower
pace. If there is no break in the commercial and industrial
progress and if no liquidation of consequence takes place
in the securities market, then it seems as if the brokers
might look for a considerable degree of stringency during
1911. If, on the other hand, circumstances shape themselves
so as to bring about a period of slacker trade, a measure
of liquidation of merger and other newly created securities,
and a wholesome decline in commodity prices, there is no
doubt that money will be a great deal easier during the
coming year. It is for the prophets to say which of these
things will happen.

APPLE EXPORTS.

The following is the statement of apple shipments from
Montreal during the past navigation season. The total ship-
ments amounted to 163,907 barrels. Here are the figures for
the previous nine years:—

RO I et - e e e Sy sth L S 581,200
TR e s o a e Shl S e g ST e 349,950
TR S i A e i i e RS e 620,566
IO TR A o Dt Ul 407,708
LR e R o e U S N s e e S B 558,473
LT le MR WS D e e A R SR ot SN S 381,028
o]y R e Sr At A S SR e R S e 732,044
RO e e S R G e % Sl o 476,425
) [ i SRR RO i S e S R 122,465

Shipments this year have heen the smallest since 1go1
which was the smallest since 1893.

Our apples last year were shipped from Montreal to Liver-
pool, Glasgow, Manchester, London and South Africa.

i I e

ECC EXPORTS HAVE CEASED,.

e

ht years ago Canada exported twelve million dozen
d png the fiscal year, representing a value of $1,-
. In 1909 the egg exports had fallen to 552,850 dozen,
‘$124,315. Last year the exports amounted to prac-

tically pothing. The gradual decline in export is shown by
the following official returns:—
Doz. eggs. Valye.

. S T 11,635,108 81,733,242
TR Gl o i R 7,404,100 1,436,130
InORIE SRRt 5,780,316 1,053,396
10Q & R P o 2,601,427 712,886
2ol TIRRB A e B 2,021,725 405,176
190 Lo mase o e 2,501,208 556,557
xqo‘ el R 1,365,800 301,818
i A e B 552,850 124,315

The reason of this decline is due to the fact that the
home demand is equal to the supply. Canada is now im-
porting eggs from Russia and Germany. Experts state that
a golden harvest coyld be reaped if the Canadian farmer
were to ingrease hig stock of poultry and carefully study trade
c-nditions. AL
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CANADA’S PULP AND PAPER INDUSTRY.
Our Timber and Its Proportion of Commercial Value—
Statistics of Our Pulp and Paper Mills.

By E. B. Biggar.

There is probably no single industry in Canada that has
developed so rapidly in the last ten or fifteen years as that of
pulp and paper manufacturing. Its development has been
based less upon the stimulus of a tariff than the great natural
advantages Canada has; first, in the possession of vast areas
of forest producing timbers best adapted to wood pulp;
second, in the possession of more water power than any
other country in the world ; and, third, in having a population
whose skill in woodcraft is proverbial.

There are only two things that can prevent Canada from
becoming in time the greatest paper manufacturing country
in the world. One of these is the maladministration of our
great forest reserves leading to their devastation by forest
fires and the other is the needless alienation of timber tra-ts
into private hands whether for the export of raw timber or
the ruthless stripping of wood lands over the large arcas of
other country in the world ; and, third, in having a population
agriculture.

Amount of Commercially Valuable Timber.

While it is true that Canada has enormous areas of
forest, the proportion of these areas that are clothed with com-
mercially valuable timber is much less than hitherto sup-
posed. The estimate of Dr. Bell that Canada had 1,250,000,-
ooo acres of forest lands must now be cut down by more than
half, and it must not be forgotten that the further we go
north the smaller the annual growth of wood. Moreover,
when the available timber is stripped from the more acces-
sible districts of Canada the pulp industry will be taxed
with the increased cost of reaching the remote regions.

Those who administer the public domain must therefore
remember that however large the apparent supply of wood,
we have none to waste.

It may be truly said that the progress of paper manu-
facturing is the best index of advancing civilization, and in
this respect Canada is taking a-fair rank, both as a manu-
facturer and consumer of paper.

Canada’s First Paper Mill.

The first paper mill in Canada was established in the
Province of Quebec, about the beginning of the last century,
and that province has the honor of not only being the pioneer
in this field of industry, but to-day takes the lead as a pulp
and paper manufacturing province. In 1851 Lower Canada
had five paper mills, and Upper Canada the same number.
The census of 1881 showed thirty-six paper mills, and five
pulp mills in all Canada. By 1905 there were thirty-eight
paper mills and fifty-six pulp mills. There are now about
sixty-five paper mills and seventy-five pulp mills, if we in-
clude those now under construction, and the new incorpoia-
tions of the present year, some of which will undoubtedly ma-
terialize in actual plants during the coming year. It is not
so much in numbers, however, as in manufacturing capacity
that the mills of Canada have increased in recent years. Mills
which ten or twenty years ago averaged from 20 to 30 tons
of pulp and paper per day now range in capacity from 100 to
300 tons per day. For example, the thirty-four pulp mills
which existed in 1888 had an aggregate capacity of 154 tons
per 24 hours, while in 1905 the fifty-six mills had a total
capacity of.2,47o tons per 24 hours, and the capacity of tte
mills now in existence will be nearly double the last-named
ﬁgures, or say 1,250,000 tons per year., The forty parer
mills of 1888 had a combined daily capacity of 173 tons,
th_ose of 1905 could produce 854 tons per day, and these also
will have nearly doubled their capacity by t'e present year,
Or say 500,000 tons per year.

Relative Advance of the Industry.

: IF is only when we begin to compare notes with Great
Britain and with our great neighbors of the United States
that we get a true measure of the relative advance Canada
has made in this field of industry.

: Ir_l the past ten years only three new mills have been
built in Great Britain, while the total capacity has increased
less than ten per cent. In the United States the number of
paper mills in 1900 was 763, and the census of 1005 showed a
dpcrease of two mills, though in that period the total produc-
tion had increased by nearly fifty per cent., owing to the in-
troduction of larger and more efficient machinery. In actval
figures the annual amount of paper made in the United
States in 1900 was 2,782,219 tons, made on 1,232 machines,
and in 1905 3,857,003 tons made on 1.367 machines. The
annual production of pulp of all kinds in the vear 19oo was
1,536,431 tons, and in 1905. 2,644,753 tons. This tells a story
of increase in home manufactures, but we have to take into

account the exports and imports of paper and pulp before
we appreciate the relative development Canada has made.

It was in the early eighties that Canadian pulp and paper
began to be shipped abroad, and by 1900 ourvtote.tl exports
of pulp alone reached a value of $1,816,016, of which $562,-
178 went to Great Britain, and $1,103,753 to the United
States. In that year we shipped paper to the value of $61,-
o12, of which $2,718 went to Great Britain, and $48,052 to
the United States. We also shipped books and printed matter
in that year amounting to $138,110, making an aggregate of
over $2,000,000,

In 1910 Canadian exports of these products reached the
following figures :—

To To Total

Great United to all
1910. Britain. States. countries.
Rulp, aaechanical /v sais $ 888,808 $2,577,000 = $3,545,751
Pulp,;: chemical ¢ siinnn . 42,252 1,507,319 1,658,846

Paper and manufactures

OF v g i ane 012,524 1,203,435 3,156,000
Books. ety uinies s smitn 82,137 152,672 247,183
Stationeryy . vt lieiens e sR e e e e s 23,380
$1,025,811  $5,621,416  $3,631,256

In addition to these exports of manufactured goods,
Canada exported in 1910 065,271 cords of pulpwood, valued
at $6,076,628, all going to the United States. This shows an
increase of over 400 per cent. in ten years. It is a note-
worthy evidence of the expanding home demands of the Can-
adian market that our imports of papers, books, and other
printed matter also increased from 83,467,354 in 1900 to
$18,350,342 in 1910. :

To show to what extent the natural advantages of Can-
ada in the production of both pulp and paper are beginning
to tell, tae following figures of United States trade for the
years 1905 and Igog are given:—

Total United States Exports.

Paper. 1905. 190Q.
Writing and envelopes .... $- 975,000 81,068,000
Printing papers: - lonan oo 3,050,000 2,178,000
Paper. hampinges: 00 aiiiionk 304,000 266,000
Pleving eattds o woiie s s 225,000 105,000
Gther papers: (viciinns s 3,674,000 3,053,000

$8,238,000 $7,660,000
Wood gulp sics ol it i e 473,000 448,000
$8,711,000 $8,108,000

Decrease in United States Exports.

We note that the total exports of the United States in this
period have actually decreased by over half a million dollars,
while the imports of paper, and pulp and paper manufactures
have largely increased, and notably those from Canada.

United States Imports.

1905. 1009.
Books and printed matter, free...... $2,609,000 $2,006,000
Books and printed matter, dutiable.. 1,080,000 2,630,000
1) P e A SR S (e R T T I $4,580,000 $5,626,000 -
Woodsnulp oo i 4,500,000 8,620,263

Of the above, the total books and printed matter import-
ed by the United States from Canada in 1905 was $107,000,
and in 1909, $126,000; of wood pulp the total imported from
Canada in 1905 was $2,669,000, and in 1909, $3,406,co0, the
quantity being in the latter year 328,807,000 pounds. United
States imports of lithographs, labels and prints increased
from $1,506,000 in 1905 to $4,450,000 in 1909, and other
dutiable papers, $4,077,000 in 1905, and $6,278,000 in 1909.
Of the lithographs, labels, etc., $1,570 came from Canada
in 1905, and $4,786 in 1909, and of the miscellaneous dutiable
papers, $171,809 came from Canada in 1905, and $631,083 in
1909.

Trade With Canada.

In fine papers the United States is increasing its trade
with Canada and with other countries, but in news print pa-
per the Canadian mills are not only forging ahead of the
United States in foreign markets, but are increasing their
ex_xl)lorts to the United States in competition with American
mills, :

Bearing in mind that the forests of Scandinavia—Can-
ada’s principal competitor in the production of pulp and news
print—are gradually being exterminated, and that the United
States is now dependent upon Canada for a million cords of
wood per year for its pulp mills, or, roughly speaking, a
third of its total consumption, we may anticipate that in a
short time Canada will supply more pulp and paper for
the world’s newspaper presses than any other countrv. Tts
development in the manufacture of the higher grades of paper
will be slower but no less certain.
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Porcupine in 1910.

By H. E. T. Haultain.

On January 1st last year the first of the crew of the
Timmins, McMartin-Dunlap Syndicate had just arrived at
the Hollinger claim, and were busy cutting trails and putting
up log shacks. Gold had been discovered in the district
only some four or five months before. The Timmins brothers
had been following phantoms in the way of gold showings
in Ontario for twenty years. They had made good in the
La Rose property in Cobalt, and they were now prepared to
run down a phantom in quick time. They had experience
and money, and an astounding faith in the country.

Ontario had a bad name in gold mining. Everyboly
knew how gold had been found in spectacular showings in
many places widely scattered over the Province, and every-
body knew that every effort to mine the gold had resulted in
failure and loss. The Timmins Syndicate took up optioas
on the Hollinger and other claims, paying down heavy cash
payments. They cut thirty miles of sleigh road through the
forest and rushed in men and supplies and machinery. They
were followed some weeks later by representatives of the
chief owners of the Buffalo Mine in Cobalt, and of the
nickel mines of Copper Cliff, near Sudbury.

Have Carried On Systematic Explgration.

These had taken an option on the Dome claims also in
Tisdale Township, some three miles from the ifollinger, and
they also rushed in large quantities of supplies and ma-
chinery. These two syndicates have been carrying on
systematic exploration and development throughout the
spring and summer with very satisfactory results.

By the time that the snow had left the ground ten
thousand claims had been staked in the surrounding count:y.
The majority of these must have been recorded with perjury
in regard to discovery.

Towards the end of the winter reliable stories of the
showings made in the Hollinger and Dome claims spread
throughout the world, and representatives of many substantial
financial houses in the States and Europe visited the distrit,
})ut went away generally disappointed, not with the show-
ings but with the absurd terms asked by claim-holders. It
was not so much that high prices were asked, but that heavy
cash payments were required without giving time to prove
the ground by working.

Besides that done by the syndicates mentioned, a small
amount of work was done on several claims in Tisdale and
Whitney Townships during the winter, and as soon as the
snow left surface prospecting became general over a large
area, resulting in many discoveries of gold-bearing qua-tz
scattered over a district 200 to 300 square miles in extent.

Good Covernment Map Issued.

The Ontario Bureau of Mines put a large force of
surveyors in the field and promptly issued a good geological
map of the district immediately surrounding the first dic-
coveries. The geologists gave the rather welcome informa-
tion that the geology of the district had no definite bearing
on the extent or values of the ore bodies.

Lack of transportation for supplies hindered the wo k
very materially during the summer, and the Government was
very seriously criticized for not hastening with roads and
trails. But despite the difficulties the camp developed very
rapidly, and much good work was done and there was a very
marked absence of the extravagance and foolishness that
chara_cterized Larder Lake, Gowganda, and other camps of
promise. During the summer the very best type of mining
ﬁnance, as represented by such men as Wm. Frecheville and
H."H. Webb, paid careful attention to the district.

- The Consolidated Goldfields, which was probably thke
strongest of the houses operating in the South African gold-
ﬁelfls took up options on several claims, and commenced
active work of exploration. Other smaller concerns have
committed themselves to heavy expenditures in various parts
of the district.

Railroad Will Be Built,

The Ontario Government has decided to build immedi-
ately a line of railway thirty miles long, connecting the dis-
trict with the Temiskaming & Northern Ontario Railway at a
boint about 224 miles north of North Bay. At this time, less
than twelve months after the first mining company took in its
first supplies, the general position of the district is excellent.

t least two groups of claims have been sufficiently explored
to give strong assurance of important profits in sight, and
these claims are in the hands of strong syndicates carahle

| total output of gold in Ontario up to date.

of developing them on the best lines. There are several
other groups of claims giving very healthy promise of future
success, and there are promising prospects scattered over a
very large area, an area that will take years to explore.
Early railroad transportation is assured, as is also plenty of
hydro-electric power for the mines,

The best type of men are established in the district.
There is good agricultural land all about the mines. The
mineral is gold, gold in quartz, which attracts as nothing else
does. Nothing good seems to be lacking from the district.

There will, of course, be the inevitable output of
wild-cats. There are going to be many, very many, blanks
in the district. There will be many quartz veins with sensa-
tional specimens that will help the wild-cat promoter to bait
his hook for the suckers. Toronto has hardly recovered
sufficiently to be a tempting ground for these promoters, but
apparently Ottawa and Montreal are to be actively worked
in the near future. This will do the country harm un-
doubtedly, but Porcupine has such a good start that they
cannot now do very serious harm,

Much Cold ‘“‘in Sight.”’

Porcupine has now more gold ““in sight,’”’ that is actually
proved to exist by exploration and development, than the

BAGCGING ORE

For Sample Shipment at Timmins (Hollinger) Mine,
Porcupine.

Will Porcupine
eclipse such districts as Johannesburg or Cripple Creek?
Good as are the showings at Porcupine, there is no evidence
of any such extent of richness as characterizes these big
districts. But Porcupine can be a very successful and a very
important gold camp, and yet fall far short of these big
camps. Porcupine already has done a great and Ilasting
service to Ontario in that she has brought into the district
some of the world’s best miners and mine financiers, and
has made them believers in the probabilities of the future.
The mickel mines were considered a freak, Cobalt was
considered a freak, Ontario’s gold was always a failure, but
now even a small gold camp with a  real dividend payer
coming on the top of Cobalt would change all this. Porcu-
pine without question will be a good small camp in the
immediate future and may develop into one of the big camps.
Meanwhile there will be much activity in farm lands, town-
sites, transportation by sleighs, by rail, and by water, power
distribution, mill construction, real mining and wild-catting.

—

A —

DAIRY PRODUCTS.

Ninety-eight million dollars is the estimate which Mr
J. A. Ruddick, dairy and cold storage commissioner, places
upon the value of dairy production of Canada for the year
ended 31st March, 1910. Exports of dairy produce show an
increased value of $1,262,716 over the year 19og9. For the
year 1910 the value of the exports of condensed milk and
cream was $541,372, against $90,520, in 1909; of butter,
$l,c_uo,274, against $1,521,436, and of cheese, $21,607,602,
against $20,384,0666, the total value of these various classes
of products exported being $23,159,338 in 1910, as compared
with $21,096,622 in 1909. Mr. Ruddick, on the basis of an
annual consumption per head of milk, cream, cheese and
condensed milk to the value of $10, estimates the value of
these products consumed in the Dominion during the year
1009-10 to be $75,000,000, which added to the value of the
exports, $23,159,338, makes a total of $98,000,000 as ihe
probable total value of dairy production in Canada for the
year.
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FLUCTUATIONS IN BOND PRICES.

Comparison Shows They Are Lower Than for Fifteen
Years—Changes in Investors’ Tastes for Securities—
—Canadian Municipalities Have Met
Obligations.

By C. H. Burgess.

There is considerable talk in the press and in financial
circles about the increased cost of living and the great de-
mand for money, making it necessary for inves.ors to pro-
cure a higher rate of interest on their investments. What-
ever has been the cause, in the last 14 or 15 years there has
been a great change in the yield rates on .he different muni-
cipal bonds sold in this country and notwithstanding the fact
that nearly every municipality is much larger and wealthier
than it was 15 years ago, they have to pay more for the
money they borrow than they did when their population and
the value of their property was % to %3 of what it is at pre-
sent. Perhaps a little synopsis of the changes which have
taken place at various periods since that time will be of
interest. We will not make comparison of Western muni-
cipal securities because until after 1900 Western munici-
palidies, with the exception of the larger places like Winni-
peg, Brandon, Calgary, Vancouver, etc., played little part in
the bond market. The basis on which figures are given is
the interest return that the different debentures sold to yield.

1896-1897.

Provincial Governments (Ontario, Quebec and
Nova Scotia) 3); per cent. to 3}, per cent.

Large cities and Ontario counties (Toronto,
Montreal, London, etc.) 3 per cent. to 3% per cent.

Large Ontario towns and townships, 3), per
cent. to 37, per cent.

Village bonds, 3% per cent. to 4 per cent.

For several yvears up to 1896 trade conditions in Canada
and the United States were very bad, following a succession
of poor crops. The result was vast accumulation of money
in banks, etc., and the impossibility of securing satisfactorv
investment for it. Call loan rates on bonds ranged about
3% per cent. and it was difficult to use as much as was
offered. These were the years when the Rossland mining
boom started and it was an easy matter to float companies
that promised large returns when there was so much money
lying idle and hungry for employment. The end of these
yvears saw a tendency for trade improvement and in 1898 and
1899 it was fairly well under way as was also the Boer war,
so that as far as bond business was concerned it felt an un-
pleasant increase n call loan rates, and consequently it
began to affect the prices at which securities could be sold.
So that in 1899-1900 the prices ranged about as follows:—

1899-1900.

Provincial Governments, 3, per cent. to 3% per
cent.

Large cities and counties, 3% per cent. to 3%
per cent. :

Large towns and townships, 4 per cent. to 4%
per cent.

Village Bonds, 4), per cent. to 4 per cent.

~ Prosperous times still continued in 1901-1902 and dur-
ing the period 1899 to 1901 there were many public flota-
tions of securities of new Canadian industrial concerns put
on the market culminating for the time being in 190z when
we had the most exciting year in stock speculation we had
had in the period just covered. The slump in stock values
in the fall of 1902 and its continuance throughout almost the
w:hole of 1903 affected the value and the demand for muni-
cipa] and all other bonds, so that 1903 was a poor year witn
an improvement in 19o4. Average prices for these years
were as follows :—

1901-1904.

Provincial Governments about 3% per cent.

tLarge cities and counties, 3, per cent. to 4 per
cent.

Large towns and townships, 4, per cent. to 4%
per cent, :

Village bonds, 47 per cent. to 4, per cent,

The year 1905 was one when money had accumulated we
believe principally because of the unsatisfactory experience
of investors in the years following the slump and the disin-
clination to make investments. This year the.confidence
being restored, money was invested to a very large extent,
with the result that it had a tendency to strengthen prices
so that for the years 1905 and 1906 the average prices were
about as follows:—

1905-1906.

Provincial Covernments about 3), per cent. to
3% per cent, :

Large cities and counties, 3); per cent. to 4 per
cent.

Large towns and townships, 4 to 4); per cent.

Village bonds, 4 per cent. to 4% per cent.

The panic of 1907 and the revival in 1908 are too recent
to need any comment, but from the following list it will be
seen the effect in the first place of the panic and in 1909
how great the inclination swings to extreme as far as prices
are concerned, after a tremendous fall has taken place:—

1907-1908.

Provincial Governments, 4 per cent. to 4); per
cent.

Large cities and counties, 4) per cent. to 47
per cent.

Large towns and townships, 4, per cent. to 5
per cent.

Village bonds, 5/, per cent. to 5); per cent.

1909.

Provincial Governments about 3); per cent.

Large cities and counties, 4 to 4 per cent.

Large towns and townships, 4 per cent. to 4%
per cent,

Village bends, 4); per cent. to 4 per cent.

The past year, 1910, has seen more of the re-adjustment
of prices to reasonable levels and it will be noticed with the
exception of the panic years that prices of bonds are more
attractive than they have been at any time during the last
14 or 15 years. The prices ranging during 1910 are approxi-
mately as given below:—

1910.

Provincial Governments about 3.90 ner cent.
Large cities and counties 4, 4, per cent. to 47,

per cent,
Large towns and townships, 4, per cent. to 4%
per cent.

Village bonds, ; per cent. to 4% per cent.

There have been minor fluctuations during these differ-
ent years, but the prices given are an attempt to strike an
average rather than give the lowest and the highest figures.
For instance, in 1908, after the panic in the fall of 1907,
good town bonds could be purchased to yield the investor 5%
per cent. while the bonds of the cities of Toronto, London,
and Hamilton and some of the older counties were offered
on the market to yield about 5 per cent. This did not last
long, and before the year was out the same bonds were sell-
ing to yield from 4 to 4% per cent. Since 1900, and especially
from 1904 or 1905 Western municipal bonds have figured
materially in the general market and have tended to prevent
prices of Ontario municipalities from getting too high be-
cause when investors cannot buy an Ontario bond to yield a
good rate of interest there are usually some Western bonds
which can be obtained to satisfy the requirements. With
regard to Western and Ontario municipal bonds, the former
usually command a slightly lower price than those of the
latter, all other things being equal. In the list given, only
the bonds of the older places have been considered, as it
would not be possible in a brief synopsis to consider the
municipalities of the newer sections. Again, these did not
figure prominently until the last five or six years.

Lower Now Than For Fifteen Years.

From the foregoing list it will be seen that the prices for
municipal bonds are more prosperous now than any
time during the last 14 or 15 years since or before the panic
of 1907. This is the case, notwithstanding the fact that the
municipalities, as a rule, are much more prosperous, are
larger and the value of the property is more than they have
ever been in their history. It would seem that they are at
or near the bottom, for the present at least, because consider-
ing the money markets of the world in general, it would ap-
pear as though the tendency was, for a little, easier, condi-
tions, though how long they will last, it is impossible to
state with any degree of certainty.

Another feature which has had an important bearing on
the movement of prices is the change in the tastes of inves-
tors for various kinds of securities. For instance, Ontario
Government annuities were once much sought, while Ontario
township bonds would, as a rule, command a higher price
than any ordinary town. Now the Government annuities will
hardly sell as well as the city of Toronto bonds “while town-
shins are not given, generally speaking, any preference over
a town bond, although the relative security afforded is the
same as it always was. These are only two examples while
there are numbers of others which are continually cropping
up.

Speaking of increased cost of living this again has its
effect in the operating of the bond business. Larger salaries
have to be paid while competition is keener and the margin
of profits that can be made are smaller than they have ever
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been.  Risks of handling are also greater, owing to the
greater market fluctuations and the much larger area covered,
so that the business has to be handled and watched with
closer attention than heretofore. There is the redeeming
feature that owing to the great growth and extension of
trade as well as the opening of new sections, Canadian muni-
cipa] bonds, if anything, are on a sounder basis than they
ever were. The legislatures of the different provinces
realize that the establishment of municipal credit is as essen-
tial to their wellbeing as the establishment and maintenance
of that of the Government itself. For this reason more re-
strictive, as well as instructive legislation is being passed
each year.

During the period above covered there has not been one
Canadian municipality which has failed to meet its obliga-
tions. :

R

MILLION DOLLARS A DAY.

That Was the Amount of Fire Losses on This Con-
tinent—Canada’s Contribution—‘‘Money to Burn.”’

By A. Lindback, Fire Commissioner for Manitoba.

If fire insurance business has never made big profits,
the last year will not add to the profit earnings of the com-
panies on this continent nor in the Province of Manitoba.
Without taking time at this writing to compute the losses
in the province up to date, I think I am safe in saying that
the fire losses here for 1910 will exceed those of last year.
The same will be true as regards the Dominion, and taking
the Continent of North America as a whole the losses are
likely to reach almost a million dollars a day.

This is absolute loss of the wealth of the country not-
withstanding that the average insurer consoles himself
with the idea that the insurance restores part of his loss,
although the real fact is that it merely shifts the distribution.
The loss is there and irrecoverable.

For the last ten years, the fire losses on the North
American Continent have averaged over $200,000,000 an-
nually, in round numbers—$600,000 per day. Even allowing
$100,000 of this as recovered in salvage, we are still spend-
ing the sum of half a million dollars daily as a peace offering
to the red-tongued monster.

To prevent a larger offering we spend another $300,-
000,000 for fire departments, equipment, waterworks for fire
protection, etc., etc., and while this cannot be figured as
absolute loss, interest on capital and deterioration of equip-
ment add to the losses named above. Those who read your
valuable paper have again and again learned how in Euro-
pean countries the per capita loss is' $o0.33 against over
$3.00 in this country. This excessive difference between the
fire waste of European countries and that of the North Amer-
ican Continent is caused principally by the difference in the
point of view and the individual responsibility of the people
of Europe and those here; the difference in the construction
of buildings and the difference in the regulations governing
hazards and hazardous materials and conditions, as well as
in the enforcement of such regulations.

Another explanation may lie in the comparative ease
with which money is made in this country compared  to
Europe. In Europe wastefulness is generally - viewed as
indefensible, and a person who has a fire is regarded in an
unfriendly light, since he has endangered his neighbors’
Property and comfort. Jn this country everybody is per-
mitted to endanger his own and his neighbors' property,
either by the absence of wholesome regulating ordinances
or by their non-enforcement.

The reckless wastefulness of our people is nowhere more
apparent than in the unnecessary drain on their resources
by fire, People appear to have the erroncous idea, thinking
that the payment of a fire insurance policy recreates de-

Stroyed values; whereas, the fire insurance companies are’
merely tax collectors and distributors of such taxes among

those suffering loss by fire.

Few people are aware of the existence of the different
agencies at work all with the object in view to remedy these
matters, and less care. One among these agencies is the
office of the fire commissioner, and in the States that of the
fire marshal, but until, through publicity, through the help
of the educational departments, through inspections, and the
enforcement of existing ordinances, and other legitimate
means—a keener sense of individual responsibility and a
Sense of the always present menace of fire is instilled into
fvery man, woman and child in this country, we shall con-
tinue to increase our fire waste and be classified with the
fellow who lights his cigar with a thousand dollar bill,
Mmerely to show that he has money to burn. ‘ .

FIRE INSURANCE COMPANIES’ RESULTS

May Yield a Small Profit in Some Cases—New Insur-
ance Act Has Failed to Restrict Unlicensed
Companies.

By John B. Laidlaw.

The general results of the fire insurance companies on
their whole business in Canada for 1910 may yield a profit
when the year has closed, but at the best it will be a small
one, while some companies will probably show a-loss upon
their operations. The loss ratio in 1910 was considerably
below the normal, but the law of average is at work, and
for the next year or two the results will probably show little
profit, or perhaps an actual loss.

Any increase in the business of the fire insurance com-
panies is dependent upon the gradual increase of real and
personal property throughout Canada, and while the invest-
ment in buildings and in machinery and stocks continues
to be great, on the other hand the efforts of the insurance
companies towards the betterment of the civic fire protective
appliances and introduction of improved methods of construc-
tion, have been so effective that on the whole business the
average rate paid this year for insurance is several cents
less than paid last year, with the result that companies will
have written millions of dollars more liability without any
appreciable increase in premiums.

Decrease in Average Rate Paid,

The movement towards better construction and improved
appliances may be expected to continue for years to come,
with a steady «decrease in the average rate paid, and as the
result, only a slight increase in the income of the companies
will be made, although the amounts of their policies and
their liabilities to their policyholders, will have greatly in-
creased.

SPECTACULAR FIRE

At Saskatoon, Where the Warehouse of the Winnipeg Oil
Company Was Burned.

During the year several new companies have entered Can-
ada, and the keenness of the competition within the Dominion
is constantly increasing. The Insurance Act which was
passed at the last session of Parliament has proved an utter
failure so far as keeping out unlicensed companies is con-

cerned, and the competition from English Lloyds and un-

licensed American companies has been worse than ever, with
the result that many large risks have gone out of the country.

In some cases the local companies have had no reason to
complain, because of fewer losses which have been sustained
on such insurances. It is possible that the competition from
this direction will be less intense in the future than it has
been. In many cases merchants and manufacturers have
recognized that any saving obtained by purchasing unsound
insurance is false economy.

Serious Fires East and West.

The year was marked by a serious conflagration at
Campbellton, N.B., a town provided with an excellent system
of waterworks supplied from a reservoir on a hill to the back,
giving a pressure by gravitation of about 100 pounds on the
Main Street.  The fire which destroyed the place, originated
half a mile outside the limits of the town; the ghingles car-
ried by a very high wind, set fire to' some dwellings on the
outskirts and from them continued until there were not more
than six buildings left in the whole town. A large depart-
ment store was burned at Victoria, B,C., carrving destruc-
tion to several other surrounding buildings, and resulting in
a loss of more than half a million dollars to the insurance
companies.

High Pressure 8ystems,

The year has been marked by great numbers of fires
burning all classes of property, and while with the excention
of Campbellton, the East has been a little better than usual,
in the Western Provinces and British Columbia the results
have been distinctly bad, Winnipeg being especially dis-
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tinguished by a number of serious fires. In connection with
these fires in Winnipeg there has been great disappointment
over the effect of the high pressure system. The firemen
seemed to be afraid of it owing to the numerous accidents
that have occurred when handling the high pressure streams,
and as regards the actual buildings in which the fire occurred,
the water taken from the Red River for the high pressure
system was so filthy as to utterly ruin the contents of the
buildings even although they were not all destroyed by fire.

“Hope springs eternal in the human breast,”” and the
fire insurance official must ever have a large share of
optimism so that no matter how unfortunate the results may
have been, he can always see better times ahead.

——————

CONCERNING LIFE INSURANCE.

Retrospect and Prospect—The Delayed Blue Book—
Life Underwriters’ Associations—Assessment
Societies.

By Wm. H. Orr.

In our ‘“‘retrospect and prospect”’ of a year ago, some
reference was made to the accomplishments of life insurance
in Canada during the first decade of the new century. That
decade, if we begin it with December 31st, 1900, has now
closed, but its full record cannot be tabulated, per
Ottawa blue book, until about this time next year. While
the companies are required, under heavy penalties, to make
their reports to the Dominion Government by the first day
of March in each year, and while some of them give the
public their figures promptly in the early days of January,
the insurance department at Ottawa seems to have no means
of getting the information tabulated and printed until the
“sere and vellow leaf’’ makes its annual appearance. By
that time the more enterprising of the companies have pub-
lished pretty nearly all the figures and facts that the public
cares for. And toward the end of the year the ponderous
blue book finally comes lazily along, looking very much
like a tome of ancient history, bound in blue. Saving the
situation, however, to some extent, there is an abstract made
up and published about a month or so in advance. In size
it is about one-quarter of the full volume. But this only
arrived, last year, in November.

New Dominion Insurance Statute.

No doubt the abstract was delayed somewhat, last year,
in order to embrace the full text of the new insurance bill,
which, at lasc, after much outside and inside discussion, and
cutting down and building up, has emerged from the par-
liamentary mill in fairly satisfactory shape. It swells the
abstract to nearly double its normal size, and is.given a
place in the blue book itself, which ponderous volume came
along about the middle of December. Six pages of the fore-
running document is devoted to a very useful little summary
of the provisions of the Act, and the reasons leading up to
their adoption. So far as agents, officers and managers are
concerned, there is reason to believe the new measure is
viewed quite favorably. It certainly makes a very distinct
departure, mostly in the right direction, from both the out-
of-date enactments of the old statute, and from the very
radical draft measure framed by the royal commission of a
few years ago, which took evidence on oath in Montreal,
Toronto, London and Winnipeg, putting the officers of a
number of companies and assessment associations on the
rack.

Rebating and Estimates Deleted,

While the purpose of this article is to give only a flying
sketch, and not to dwell upon the good features of this new
insurance statute, applicable though it is over the entire
Dominion, we cannot forbear, in passing, to allude to and
commend two important enactments which have come along
none too soon: We mean the prohibition of ¢he evil prac-
tice of rebating by both agents and companies, and also of
the use of estimates of the profits likely or unlikely to be
earned, both of which practices, especially the latter, were so
very common up to only a few years ago. The penalty for
rebating (which means agreeing to accept less, the first year
than the rate table premium, as an inducement to apply a.
once) is a fine equal to doubte the amount of the full pre-
mium, but not less than $100 nor more than $250. It ap-
plies to companies as well as agents, and will have a most
beneficial effect upon the business in general. Nearly all
the companies had discontinued the seductive estimate some
vears since, and have set their faces strongly against the
rebate evil. also, and every one of them welcomes the aid
of these new provisions in the law. .
: One of the most commendable developments in the life
insurance field is the recent rapid formation of what are

: ; ; My

and towns of the Dominion. Their purpose ‘is to embrace
as many as possible of the local agents of all the companies,
gathering them to a monthly or quarterly meeting, where
matters of common interest to all of them may be discussed.
and making provision for an occasional banquet, with after-
dinner specches of an elevating tone. Each province has
also an organization composed of delegates from its own
local bodies, and there is a cap-sheaf over all the provincial
associations in the shape of a Dominion association. Iis
annual meeting was held in Toronto a few months ago, and
its next gathering is to be in Winnipeg, next summer. These
several associations of workers from the field and from the
offices have resulted in much benefit o the business already,
though as yet only partially developed. They will undoubt-
edly be the means of bringing into, and in keeping in the
business, men of even higher standing than hitherto, and
be of great assistance to the new-comers in getting ac-
quainted ‘with the best possibilities open to educated ener-
getic men.

Just a Few Figures,

Glancing backward for ten years, we notice that the
total amount of life insurance then in force in Canada, in
the regular companies, was $431,060,846. It is now almost
double that amount, viz., $780,356,080, upon about 450,000
persons, the policies numbering 452,71I. The increase of
insurance in force during the year ending January 1st, 1910,
was, by far, larger than in any previous year, amounting to
$60,840,066. But it is bclieved that the year 1910 will be
found to have produced still another ‘‘greatest ever’” in-
crease. And the confident expectation of all the leading
companies and workers is that, keeping reasonable pace
with the inctease of population, of business and of education,
life insurance will become increasingly attractive to the
masses of the people.

Three Classes of Companies, Nationally.

The life insurance business in Canada is carried on by
three distinct classes of regular companies—Canadian, Eng-
lish and American. There are twenty-three of the first, six
of the second and fourteen of the third writing new in-
surance. Nine of the Canadian companies also write con-
siderable business in Great Britain, the United States and
foreign countries.  Apart from their home income, two
companies—the Canada of Toronto and Sun of Montreal—
received premiums from outside, as per last report, aggre-
gating the handsome sum of $35,328,062, carrying $101,558,768
of risk. The other seven companies which have broadened
their harvest field are the Confederation, Federal, Great-West,
Imperial, Manufacturers, Mutual and North American. Their
total yearly income from outside is now close upon one and
a half million dollars, carrying a risk of almost thirty mil-
lions. This is commendable and profitable business, if care-
fully and economically handled. And the experience of the
Canada and Sun show that it is capable of immense ex-
pansion.

Light Income, But Heavy Outgo.

Six British life companies, and four American, which
have been, at one time or another, doing a full line of busi-
ness in the Dominion, though all in excellent standing, have
not been writing new business here for some years pas.,
some of them not for more than thirty years. They have
securities deposited at Ottawa to much more than their lia-
bilities in his country, but are contenting themselves wich
collecting premiums upon their old policies, and paying
the claims as they come along. In nearly every case the
outgo is very much larger than the income. Taken as a
whole they received premiums in 1009, of $71,770, and paid
losses of $232,232. They have still at risk in Canada, in-
surance amounting to $3,1309,230. With a rapidly diminish-
ing income it'is evident that still further heavy drafts upon the
accumulated funds of former years will be needed to settle
the three millions of claims now so rapidly falling in upon
mostly quite elderly lives. Such results afford an excellen:
obiect lesson as to the adequacy of what is termed the old
line method of making provision for the payment of the
“last man.’’

Assessment Associations.

Only four of these are authorized to transact business
throughout the Dominion, and these seem to be not merely
at a standstill, but are losing far more than the equal of the
new risks that they are able to write, so far as their Cana-
dian patrons are concerned. They had $136,124,884 in force
at the beginning of the year 1000, to which is to be added
the $7,677,750 of new certificates taken, and yet the vear

ends with only $120,854,810 on their books. The four
societies . are the Catholic - Mutual Benefit, Commercial
Travellers, Independent Foresters and Woodmen of the

World. In 1907 they had $144.274,026 in force, so that an
amount equal to all the new certificates, and 313.419.216 of
the old has disappeared in the two years from their hooks.

i arly all the cities

It looks very much like a freeze-out for the old members.
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TREND OF THE SECURITIES MARKET.

Depression is Only Temporary—Effect of Consolida-
tions—Interesting Review of Situation by
Mr. Charles R. Hosmer.

“The depression is merely temporary.”

To The Monetary Times thus spoke Mr. Charles R.
Hosmer, director of the Canadian Pacific Railway Company,
the Bank of Montreal, and many financial and industrial
concerns. He referred to the continued downward tendency
in the price of securities and the refusal of the public to
participate at the levels then existing. -

“The fact is that the period through which we ave
passing is one of hesitancy, and is caused by what might
be termed undigested securities. A great many new secur-
ities have been created during the past year by mergers,
and the turning of private enterprises into limited companies,
whose securities have been underwritten by various groups
of financiers, who have not yet had a chance to dispose of
them among investors. This process is necessarily a slow
one, as it takes time to reach and educate the small in-
vestors to purchase them, even though the yields that they
offer (from 7 to 8 per cent.), look tempting.

“The situation in Canada is essentially different from
what it was, say 25 years ago, when the greater portion of
even the most legitimate business was conducted on bor-
rowed capital. To-day the great majority of the larger
private businesses furnish most of their own capital and
would not think of going to their bankers to borrow, unless
the loans were covered by liquid assets. This condition has
been brought about through the opening of new sections of
the country by the railroads.

Wealth of the Dominion.

‘““Each year we are reaping our crops of grain and farm
produce, the forests are yielding their supply of wealth, the
mineral areas are producing a constantly increasing output
and the fisheries are being more systematically operated.
There are predictions that within a <decade the wheat crop
of Western Canada alone will exceed a _few hundred million
bushels and with this there will also be a large increase in
other grain crops. Any man with a pencil and paper can
for himself see what an enormous amount of natural wealth
must in this manner be created in the Dominion. Add to
this the profits of the manufacturing establishments and
general business enterprise and we are assured of a total
which must convince any reasoning person that the present
set-back is of a temporary nature.”

Asked what would be the ultimate effect of the recent
mergers and consolidations, he replied:

“The answer I think is obvious when consideration has
been given to what we have been discussing. It is true that
there have been flotations which had better never have been

made—at least in the form and with the capitalization given
them. There have also been flotations of the opposite
character. It is unnecessary to particularize in either case.

At the moment I can only recall a few, whose premier
securities are not sound, or which are not likely to be so
within a short period.”

Responsibility of the Investor.

*‘Do you think that much of this stock was sold to
Englishmen and the foreigner at unfair prices?’”” Mr. Hosmer
was asked.

*‘Quite possibly some of it was. But in these days of
the cable and the newspaper I cannot feel the same anxiety
over the foreigner as I could have some years ago. All the
foreigner has to do is to go into the office of any of the
Canadian banks or financial institutions and make enquiry.
He may also read Canadian newspapers or he may write
reliable people in this country, or he may look at the market
quotations.  Really, if people neglect taking precautions
when they are so easy to take, some one is certain to relieve
them of their money. Splendid securities have been sold
abroad along with some which are not altogether desirable,
but the average from Canada I am confident is better than
from other countries.

“Talking of the foreigner, did you see what Mr. R. B.
Angus, president of the Bank of Montreal, said in his annual
address? He said, ‘Our friends abroad might reflect that
a home market, especially in the case of industrial securi-
ties, will generally furnish some indication of values.’

Mistakes Were Made.

. “I am not excusing these over-capitalizations and this
1ssuing of stock against nothing. I consider it bad business
and T think that more than ever. our prominent men should
exercise care in how they lend their names to propositions
which are placed in front of them!””We have all made our
mistakes and may make more of them; but the experience
of the past year should have taught us a healthy lesson. Tt

is more than probable that a number of flotations which took
place during the past few years would never have been
made in their present shape at any rate, if the promoters
and others who aided with their names and influence had
known as much as they do to-day. Few of us have any
adequate idea of the future of this country and I have no
doubt that if the directors of these concerns face the situ-
ation and meet the trouble together in the best interests of
the companies there will be little regret a few years hence.”
Securities Market Is Overbought.

“Would you consider that the flotations discussed are
exercising any influence on the general securities market,
at present?”’

“Most assuredly,” was the reply. “It is a simple pro-
blem. If you had made purchases to the full extent of your
money, and other opportunity offered, what would you do?
You would have to let it pass. That is no doubt the situation
to a considerable extent in Canada just now. Many people
have all the securities they can take. ILook at the stock
market to-day. You can go down the list and pick out a
number of securities which seem to be a splendid purchase.
}(et up to the present no one seems eager to have them. The
inference is that they are not able to buy them. They are
not like conditions in 19oy. Everything is going on satis-
factorily in the industries of the country. There has been
no over-boqm, and commercial credits are not strained.
The securities market is simply over-bought, at the moment,
and the process of digestion will have to proceed for a while
before the prices re-adjust themselves. Meantime, things may
happen_to bring about breaks and advances here and there.
One thing which should be kept in mind is that there is
money and wealth in the country now.”

—_—- e

i FLOUR EXPORTS.

The exports of flour from Montreal for 1910 were I,-
501,746 sacks and 140,107 barrels, a decrease of 121,579 sacks
and 70,471 barrels compared with the previous year. The
total exports of oatmeal sacks show a decrease of over 58,000
compared with 1909, and the quantity of rolled oats shipped
In cases is about 16,000 cases smaller, but the quantity in
sacks shows an increase of over 43,000 compared with last
year.

The following table shows the exports of flour, oatmeal
and rolled oats from the port of Montreal to the different
foreign markets for the season 1910, with comparison :—

Rolled Rolled

Flour. Flour. Meal. Oats. Oats.

Ports. Sacks.  Bbls. Sacks. Cases. Sacks
ondone i i KO0igae it O ol 4,441 250 19,670
Glasgow B e FReRgE e 9,300 3,005 0,030
So_uch Africa sy, 205,801 Lo el 16,101 250
BIaBtOl e 12838745 Tt 2,006 43,054 7,917
LINernool e Lo Rl TR 20,022 -15.850 - 4/450
Beltast o oo il o) Ao EAE 500 1,350 2,450
Beiths s sl Py s S s 2,350 260 1,400
Newf.oundland Sine ST YRS BABOT S L e e
Dublitices oo T L e T et 5,835 2,490
Dundee iovs i i ks BOD Gl Ve s et e e
Manchester ....... SeaED S e 2080 = e e
Rotterdam o 0. oo T o et (ol 2,059 8,070 10,288
Mesiror. il Lo 7oL S AR R S TR e e S T
AACWETH. S i €1 55T S s e 3,700 1,000
Abetdesn. 2o AIRGOE L RS st D
Hamburg o050 BOB eIy LT e 485 5,848
HRlIS i ol BOOL L SR e g i e e L
Nesreaatlo o s oo s e Boos . Hinanla e
Pl SRR i S el kel b BOO A
L bve sk ST Nee SR e S SR 3,560/ i

Ebtal et ) 1,501,746 140,107 46,358 100,610 74,603

—_——— e —

The customs receipts for the port of Montreal during
the season just closed, exceeded those of any previous year.
According (o a statement issued bv the customs office, the
vear’s receipts were $10,835,865. The total in 1909 was $0,-
514,800.

In 1900, Toronto’s assesssment was $125,736,009. The as-
sessment made in 1910 and 1911 amounts to $300,147,053, an
‘ncrease of $183,411,044, being equivalent to 145 per cent.
The population, as returned by the assessors in 1900, was
102,007, while in 1910 it Was 341,991, an addition of 149,084.
equalling 77 per cent. T1ane area of the city in 1900 was 17.17
square miles. This year it is 30.2 square miles, an increase
of 13.03 square miles, or 75 per cent. In the first named
year there was a total of 250.12 miles of street, 181.86 miles
being paved, and 77.26 miles unpaved. In 1910 there are
407.57 miles of street, of which 262.13 miles are paved and
145.44 miles unpaved.

N —
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WESTERN WHEAT CROP ESTIMATES

Vary Considerably—What is Available for Importing Countries—Some New Records—Area , of
: Arable Land—Outlook for this Year’s Crop.

The predictions of the crop prophets last year varied con-
siderably. Mr. William Whyte, vice-president of the Can-
adian Pacific Railwny, in September, estimated the Western
wheat crop, based on threshing reports to that date, at
04,700,000 bushels. In October, the North-West Grain
Dealers’ Association gave the following estimate :—Wheat,
8,453,200 acres at 12.6 per acre, 106,510,820 bushels; oats,
4,217,400 acres at 26.5 per acre, 111,083,000 bushels; barley,
1,002,000 acres at 18.1 per acre, 19,520,000 bushels ; flax, 630,-
o000 acres at 8.4 per acre, 5,292,000 bushels ; wheat inspected
to date, 92,004,000 bushels ; oats inspected to date, 32,706,000
bushels ; barley inspected to date, 4,628,000 bushels; flax in-
spected to date, 3,570,000 bushels.

‘Estimate By Provinces.

Towards the end of September, Senator Robert Watson,
of Portage la Prairie, estimated the Western harvest at 101,-
000,000 bushels. The Manitoba Free Press estimate was 101,-
236,413 bushels. The same estimate gave the following
crops for the three Western provinces:—

Wheat. Oats. Barley. Flax.
Manitoba . 28,660,616 28,361,890 657,520 4,100,200
Saskatchewan .. 65,250,000 63,090,000 4,266,000 3,537,000
Alberta, Spring. 5,370,013  «ococcs.e
Alberta, Winter. 1,055,784 16,840,200 2,207,250 01,050

101,236,413 108,301,000 7,130,770 7,729,150

The Saskatchewan Department of Agriculture issued on
August 23rd its official estimate of the total grain production
of the province for the year 1910. The information, based on
returns from between six and seven hundred correspondents,
indicated that the total grain production last year will amount

to 161,912,790 bushels, divided as follows :—Wheat, estimated |

acreage, 4,0642,000; average yield, 14.7; total production,
68,416,000.  Oats, estimated acreage, 2,103,000; average
yield, 39.7; total production, 83,500,000. Barley, es.tlmated
acreage, 237,100; average yield, 26.1; total production, 6,-
109,200. Flax, estimated acreage, 393,100 average yield,
0.66; total production, 3,797,590-

How Will it Grade?

Mr. F. W. Thompson, of the Ogilvie Milling Company,
estimated a total Western yield of approximately 86,000,000
bushels, and of this quantity from 4o to so per cent. 1s €X-
pected to grade No. 1 and No. 2, the balance low grades,
Owing to the climatic conditions, the average yield was ma-
terially reduced as compared with the previous year, repre-
senting a loss of from 30 to 35 million bushels less than last
year’s crop.

The wheat crop of the Canadian West in 1909 was 11857
710,523 bushels, with a value of $100,000,000. The following
are the published estimates of the 19og crop, and the actual
crop returns.

Published Estimates.

Bushels.

Dominion Government, August 12th ........... 157,464,000
Dominion Government, September 1ith ....... 140,000,000
Provincial Governments, in September  ...... 144,230,707
Colonel Davidson, in August .................. 145,000,000
DD Mann, m August. 000 i s it 140,000,000
Senator Jansen, first week in September....... 130,000,000
Canadian Pacific Railway, October 14th ........ 122,000,000
North-West Grain Dealers, September report... 120,340,000
Free Press, September 1st, 1000 ....couvoeeenne 113,109,000
C. C. Castle, Warehouse Commissioner Septem-

o0 b | S R e R e SR S 116,603,336
Canadian Bank of Commerce, September ...... 113,970,336
Grain Growers’ Association, September 1st .... 107,180,047
Mr. Meighen, Lake of the Woods Milling Com-

pany, September 1St ........oiiiiciiiiea 105,000,000
Actual Returns From Crop.

Amount inspected, Winnipeg, Calgary and

Duluth, September 15t ..........c..ocenen 04,022,385
In store in interior elevators ................. 1,700,510
Milled west of Winnipeg, actual certified returns 4,388,600
Allowed for mills not reporting, but known to be

in operation over 125 days .......c.oe0e.ne 750,000
Allowed for the seeding of 8,376,044 acres..... 16,560,283
In transit, not inspected, September 1st ........ 228,000
Estimated amount still in farmers’ hands ...... 1,000,000

Total 110,558,778

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

Less crop of 1908 inspected after September 1st,
ol AR i SR e BT BT e R e 7,490

119,551,288
Less 781 cars new wheat inspected during August,
1910, weight 1,065 bushels per car 831,765

Grand total OE CIOD -iv i drvdent il st it i 118,710,523

Europe’s Crops—Importing Countries.

According to a report compiled from official returns
from the seven countries which in 19og produced 81 per cent.
of the European wheat crop, the aggregate this year falls
short of that of last by 935,000,000 bushels. The following
are comparisons :—

1009. 1910.
Riugsgiae 4 st as et 711,000,000 600,000,000
B rante sthio s shows 356,000,000 263,000,000
Hungary: swith e 113,000,000 185,000,000
Ui el e B R 183,000,000 153,000,000
Spainsisd Tt e i 144,000,000 137,000,000
Roumania s 57,000,000 106,000,000
Bulganigr Wit Tilss 37,000,000 57,000,000

Wotall i 1,601,000,000 1,506,000,000
Deficiency 10 19107 <o (0 o diiiasae 05,000,000

It is estimated that 680,000,000 million bushels of wheat
may be available for the importing countries. Here is a table
showing approximately what may be expected of the coun-
tries which regularly produce wheat for sale to the import-
ing world.

Surplus Countries : Bushels for Export.

Russia, European and Asiatic.......... 200,000,000
Roumania, Bulgaria and Servia........ 120,000,000
United States (wheat and flour) ........ 120,000,000
Canadas s i s e oo ws 60,000,000
Argentina and Uriguay = ... .« iabonons 60,000,000
Australasia e A e R 60,000,000
e s e S BRI S S ST e S L S ) 40,000,000
All others, Chile, North Africa, etc....... 20,000,000
Praobable stotal savailablestoi s s =i 680,000,000

Wheat to Come Forward.

On November 6th, about 33,000,000 bushels of wheat crop
of 1910 had passed inspection at Winnipeg, or three and a °
quarter millions less than for the corresponding period of
1009. That meant that approximately 63,557,460 bushels of
the wheat crop of 1910 had been accounted for. That is, in-
spected at Winnipeg, 33,557,460; required for seed, 18,000,-
000 ; required for interior mills, 6,000,000; in store in interior
elevators, 6,000,000 bushels. Presuming that the Free Press
estimate of 101,000,000 bushels is correct, there were at the
beginning of November about 37,000,000 bushels to come
forward.

Early in the fall it was estimated that probably no more
than 35 per cent. of the Western crop would grade No. 1 and
No. 2 Northern.

The new Grand Trunk Pacific elevator at Tiffin, Ontario,
during the fall handled 527,000 bushels in 22 hours. The
record amount handled during one hour was 40,000 bushels.

Record Crops.

As showing the striking fertility of particular localities
in the West, the following instances of large crop production
are interesting. On the farm of McMillan Brothers, Rosthern,
Man., the crop produced totalled 70,000 bushels, and included
wheat, oats, barley, flax and potatoes, 2,200 acres being
under crop, of which 1,400 acres was new land. The potato
crop yielded 5,000 bushels on 23 acres, an average of 250
bushels to the acre. Wheat crop ran 20 to 24 bushels, and
totalled 24,000 bushels. The entire oat crop was 28,000,
yielding 60 bushels per acre, while barley averaged 5o
bushels, the total being 16,000 bushels. Flax averaged 12 to
14, and made a total of 1,500 bushels. At prevailing prices,
this crop would market at $40,000.

On the farm of J. B. Peters, 12 miles from Rosthern,
Sask., 620 acres e sown in wheat. The returns show 23,-
ooo bushels, or 3¢ bushels an acre, grading No. 2 Northern.
At an average price of 70 cents, this will net a good sum.
It would require one freight train of 22 well loaded cars to

e
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haul this crop. On the adjoining farm of F. W. Peters, 570
acres were sown in wheat, and the returns registered 19,000
bushels, the fine average of 33% bushels to the acre.

Mr. ‘Archibald Blue, chief officer of the census depart-
ment, has prepared a report which shows that there are 96,-
453,000 acres of arable land in Alberta; 03,655,000 in
Saskatchewan ; 56,450,000 in Ontario; 43,745,000 in Quebec;
24,760,000 in Manitoba; 23,692,000 in British Columbia; §,-
764,000 in Nova Scotia, and 1,258,000 in Prince Edward Island,
and that the total arable land in Canada is 358,835,100 acres.
Of the 238,000,000 acres of land in Western Canada, 50,000,
000 acres are suitable for the growing of wheat.

The indications are that the acreage of wheat under
crop next season will be half as large again as the largest in
the history of the country. The fall was favorable for plow-
ing and a far larger area than ever before has been plowed.
In addition in the districts where there were poor crops, the
farmers have had plenty of time to prepare the land and large
areas of it.

The total area of land under grain crop in Manitoba in
1910 was 5,397,384, while the total area under all crop was
5,500,065. The total grain crop for the province for the past
year totalled 96,088,517.6 bushels. An increase is noted in
every line of farm product, while the total number of bushels
of wheat marketed up to November 15, was 21,587,801. The
prosperity of the Manitoba farmer is shown, by the large
amount of money, that was expended in the construction of
farm buildings, throughout the province, during the year,
which reached a total of $3,546,530, an increase over last
year of $956,759. The value of the dairy products produced
in the province during the past year is $1,636,863.51, thus
showing that the farmers are beginning to give attention

to this, important feature of successful farming.
—_—a>e————

PORT OF MONTREAL.

Record Season in Many Ways Last Year—Develop-
ment of the Harbor.

The port of Montreal last season made new records in
ocean vessels and tonnage, 83 more ships using the port in
1910 than in 1909. The season of navigation was also the
longest on record. Passenger traffic was large and imports
increased, although a considerable decline occurred in export
freight from the port. Thirty-two thousand more passengers
embarked or disembarked at Montreal than was the case
in 1909. :

Two new services were inaugurated during the year,
chief of which was the Royal line, owned and operated by the

Montreal Harbor, 1830.

Canadian Northern Railway. The second service was the
Canadian-Australian, for which the New Zealand Shipping
Company have provided ships sufficient to maintain a regular
monthly service from Montreal to Australian ports,

Customs Revenue Records.
The customs revenue records made a large gain as will

be seen from the following table, showing the receipts for the
Past three years.—

1008. 1009. 1910.
i N $1,021,211 81,115,628 $1,534,203
i SR 1,060,325 1,336,730 1,550,177
R 1,065,077 1,345,742 1,514.067
S R 1,104,645 1,370,120 1,642,628
September  ...... . 1,040,526 1,435,411 1,622,632
REBCR e 1.078,872 1,428,380 1,303,656
BYentner Ui o 1,123,124 1,482,708 1,565,086
87,502,784 90,514,809  B10,833,101
: Y

Imports were up to the average but exports declined.
Grain shipments were especially small, the exportation of
apples became almost a negligible quantity, and cattle ex-
ports, except at the close of the season, were not large. The
result was a scarcity in export freights, combined with the
low rates prevailing, consequently the companies which con-
fine themselves solely to cargo carrying had a poor season.

Number and Tonnage of Vessels.

The - number and tonnage of sea-going vessels that
arrived in port from the opening of navigation to December
1st in the following years was as follows :—

Years. Steamships. Tonnage.
O e s 740 1,024,475
FOOBIR e e 730 1,958,604
TGOS ol sl G 669 1,000,022
50 Lo N e e L 747 24234,y

The season opened on April 11th with the arrival of a
collier from Sydney, and did not close until December 2, when
the Carleton, a lake steamer, passed through the port on
her way to Quebec. The last sea-going ship to leave here

Montreal Harbor, 1911.

this year was the Bornu, which left on December 1st. Since
in the year 1909 the season opened on April 23rd, and closed
on November 3oth, last year had fourteen days more naviga-
tion than 1909. In the latter year the number of sea-
going ships arriving in the port was 636, while of lake vessels
there were 270, and of smaller craft, such as schooners,
barges, tugs, etc., 42, thus giving a total for the year of 048
vessels, with an aggregate tonnage of 2,100,756 tons. These
ships were navigated by 46,841 persons, and carried alto-
gether 46,618 passengers. During the year just closed 719 sea-
going ships arrived in Montreal, 310 came in from the lakes,
and of smaller vessels there were altogether 46.. In all
1,075 ships made use of the port, with an aggregate of 2,562,-
876 tons ; they were navigated by 60,801 seamen, and brought
into the port 78,405 passengers.

First Arrivals and Departures.

The following table shows the date of the first arrivals
at Montreal, and last departures of ocean vessels for the
past ten years:

Arrival. Departure.
015 ot e Sl 3 LR g April 2zs. November 235.
LQOR e R Sl T e April- . December . 4.
a0k ST SR A T s April 26. November 27.
LOOdS T e S e May - 2. November 27.
¥ o) AT s SR AR May 2. November 30.
EQDOroE ey U S April 29. December 2.
DO s i T May 2. November 20.
e SRS At R April 30. November 26.
OO N April 23. November 28.
e e T R L Sl April 11. December 1.

Work of the Harbor Commission.

The harbor commissioners commenced remodelling the
harbor on a large scale, and considerable improvements
have been effected. Mr. G. W. Stevens, chairman of the
M.ontreal Harbor Commission, speaking to The Monetary
Times, said:—

“Our present weakness is in storage capacity, terminal
facilities, and ship tonnage. Without this equipment the
bes; waterway in the world will only yield a small percentage
of its efficiency. In order of their importance, therefore, I
put the problems to be worked out to maintain the prestige
of the St. Lawrence route :—
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¢y, Vastly greater terminal facilities. Springfield ...... 12,183.10 27,347-17 c--+---e  30,500.27
¢, __Increased storage capacity. Northwest Fire .. 17,880.41  9,845.42  9,435.54 37,170.37
“3.—A deeper inland waterway, Yorkshire . 12,267.03  3,850.08 20,174.23 36,302.14
«‘The Harbor Board has anticipated the future by acquir- | Quebec Fire . 16,837.51 6,208.63  8,658.00  31,704.14
ing 32 miles of water front. One-third of the trade of Can- Mercantile  ...-- 14,347.87  8,033.00  8,790.21 31,177.08
ada is carried via the River St. Lawrence, and while fifteen Nova Scotia ..... 14,052.25 0,248.06  7,392.64 30,603.85
years ago the largest steamer docking at Montreal, now German American 22,025.33 ,234,63  4,975.41  30,235.37
steamships of nearly 15,000 tons gross register use that port. Pacific Coast . 10,570.61  4,863.28 10,325:71 25,768.60
The chairman of the Montreal Harbor Board anticipates that Aetna oo liciie 19,066.90 \ 5,540.300 i v o 25,2000
the engineering works which are planned will enable 25,000~ Soyereign: - .ia 10,434.85  3,042:29  0,231.34 23,308.43
ton steamships to discharge their cargoes in Montreal. The Connecticut . 10,437.51 825.58  2,037.17 23,200.26
decision as to the erection of dry docks suitable for the National ........ 15, 750:83- 3,738,25 L iien o 10,408.10
largest ocean steamships projected, is expected to be an- American Central. 16,654.60 563.15 1,534.45 18,752.20
nounced by the Government soon after the meeting of Parlia- Acadia Fire ..... 6,881.70  5,478.04  5,512-35 17,872.99
ment. Canada West {aie8oise 1 2,000,58 L.k 15,589.10
Alliance itk 8,686.61 043.34  3,875.67 13,505.62
value of St. Lawrence Waterway. Caumet 7.497.58  3,310.86 ......... 10,817.14
Alluding to the value of the inland waterway route on Rochester German 7,176.41 Lo 1EIS 10 8,604.51
the St. Lawrence, Mr. Stephens said that the cost of freight §pr1ng Garden ... 5,709.94 . 5,709.-94
by rail was nine times the cost of freight by water. Every Stuyvesant ...... 2,884.19 2,884.19
dollar put into the St. Lawrence route would come back in British ‘N-orthwest 2,602.65 2,602.65
added prestige and prosperity to Canada. If the St Germania  .....- 1,414.82 L Lasinauenog - 2,521.02
Lawrence route ceased to exist the cost of haulage from their Middle West ..... 1,747.99 344.50 2,092.49
wheat-fields to the ocean on the four million tons at present Continental 1,640.80 et 1,640.80
carried by water would be $4,000,000 instead of $400,000 as at
present. The economic value of an efficient water transporta- 1,403,013.99 852,778.73 816,156.37 3,161,049-09
tion service could not, therefore, be over-estimated. The total %
capital invested in the port and river was, said Mr. Stephens, Non-Tariff Companies.
$22,000,000, and the total trade for the seven months’ naviga- Saskatch-
tion was open, $200,000,000. There was only one port on the Companies— Manitoba. ewan. Alberta. Total.
North American continent which did a bigger business than $ $ $ $
Montreal, month for month, and that was New York. There Central Canada .. 43,107.21 35,780.01 15,343.55 04,231.67
was only one port in the United Kingdom, after London and London Mutual .. 30,103.80 13,010.05 13,227.50 56,342.25
Liverpool, that exceeded the average monthly trade. of the |Anglo American . 27,924,81  9,055.00 13,080.81  50,001.52
port of Montreal. Dominion Fire .. 16,432.27 6,800.52 25,751.67  48,043.46
The importance of making Montreal the first national | Winnipeg Fire ... 30,215.46 10,373.26  7,165.45  47,754.17
port of Canada will probably lead the Department of Marine | Rimouski  ....... 13,317.17  4,175.18 20,338.17 37,830.52
and Fisheries to devote more attention to the St. Lawrence Montreal, Canada. 19,363.31 7,252.80  0,200.73  35,015.84
route. Private capital will own a dry dock at Quebec, and a Ontario Fire . 10,726.27  5,244.75  5,202.02  30,173.04
British firm will operate a dock in Montreal. A grant will | Bquity © ...ooe--e 14,448.82  5,235.70 9,572.36  20,256.88 -
be requested at the present session of Parliament to carry Brandon .....--- 4,018,250 Bg1995 ' 6,312.55. 20,043.41
on the work of deepening the ship canal from Montreal to the | Pioneer Fire . 17,000.65 = 4,850.28  3,215.83 25,165.76
sea to a minimum depth of 35 feet. Hudson Bay 4,980.37 10,868.36  4,780.60 20,620.33
Colonial = il oot 11,763.28  2,178.29  5,320.37 10,261.04
o> Ot avwaassumm asy 7,352.00  2,802.50 3,030.08  14,184.54
y Calgary ta.iiae SR 3,674.42 10,504.41 14,178.83
FIRE INSURANCE IN WESTERN CANADA. Western Canada . «..v.teee 4,401.30  7,662.45  12,003.75
Sask  Ins i Q0l o me ey 8,041.07 2,606.07 10,737.14
Amount of Premiums is Large, But More Insurance \]éfawaneIsa e %,%79'03 061.68  3,751.68 13,392-39
Protecti : BT -l : umb, Ins. of NoY. 8851.22 ‘coveuiion aonn v JBe1i00
e 2 Neeél::cerﬁzﬁhty six: Companics Alta, Cap. Ts: e s e s 1,668.47  5,578.80 7,247.27
7 Can, Millers .- 2,808.58  2,216.21  1,052.12 6,076.01
Fire insurance in Western Canada is becoming an im- %iﬁtlgalﬁ Millérs. - 4,708.03 4,708.03
! : ; A rs Natiomal . 4,778.68 4,778.68
portant business. According to the latest annual returns,|Crown Fire . 4,074.63 4.074.63
the tariff and non-tariff companies wrote $3,708,028 of e PRt ] nibetass 2871 45 b LHL S 2.871‘45
insurance in the three prairie provinces. The following are | North Empire 2:831:14 ; 2’,8’41:14
details of the premiums received :— Royal Victoria ... 1,827.15 277.65 - 55.80 2.160.60
Columbia Fire ... 1,505,80 o e 1,743-
byt Minnesota Farm’s 1,254.60 2334.30' 1,28233.33
Saskatch- R CHOR & bl Lo e s e e 681.80
Companies— Manwoba. ewan.  Alberta.  Total. | Merchants’ Fire . wiyrciss’ aeenivines 310.32 310.32
3 $ TIEBAR 7 e s s Bl i e e 05.60
Liv. Lon. & Globe 89,120.80 75,462.85 65,475.38 230,050.03 | Portage la Prairie B R 52.87
Cahadian =i, 88,437.58 51,055,00 55,012.46 105,400.03
Royal oot 88,406.25 45,141.78 53,210.55 186,758.58| Total iei... 307,188.53 148,844.76 180,045.87 636,070.16
Harttord ' voiivs 85,474.00 49,125.00 46,038.00 181,537.00 :
Com. Union - :...- 87,368.42 61,104.60 26,837.83 175,400.85 Grand total. 1,800,202.521,001,623.49996,202.243,798,028.25
Western = ..-.cvnen 58,001.85 38,135.42 26,306.40 122,533.70 : A :
Phoenix, of Lon.. 66,023.03 25,105.86  24,680.00 115,810.60 | . As one would expect, the underwriting effe_cted in Man-
Nor. Brit. & Mer. 38,063.25 34,548.14 25,066.16  09,477.55 itoba was heavier than in the other two provinces. Mani-
British America... 52,722.47 20,248.12 24,026.55 96,007.14 toba’s share was almost fifty per cent. of the grand total.
Queen of America 38,340.32 27,868.28 30,130.64 06,348.24 Saskatchew_an and Alberta both make creditable records, the
gae Sio80.85 2643577 27,380.76  88,707.38| former’s figures exceeding $1,000,000, and the latter’s
Guardian  .....-.. 40,146.56 22,834.44 25,000.31 88,071.31 record was within $4,000 of the same amount.
Manitoba, =« v 44,388.31  20,726.04 18,825.51  83,030.86 The non-tariff companies wrote in the three provinces
Northern ... 32,008.25 23,571.88 26,006.28  83,566.41 | $636,079 of the tota] business amounting to $3,708,028. In
Norwich Union .. 30,314.09 23,205.22 20,736-40  83,345.80| other words, the tariff companies effected $3,161,049 of the
Fidelity Phoenix . 38,631.66 18,554.41 23,251.57 80,437.64 | entire fire insurance in Western Canada. Fifty-three tariff
London & Lan. . 30,035.37 20,070.00 18,422.00 79,328.36| and thirty-three non-tariff companies operated in the prairie
General Fire . 23,216.80 27,347.17 23,584.20 74,148.17 | provinces last year. Despite the seemingly large amount
Occidental ...... 24,5588.02 23,027.22 14,857.72 63,342.06 | paid by the West for fire protection, the insurance in force
Ins. Co. of N. Am. 24,000.37 14,374.30 18,101.17  57,555.03 in the provinces named is by no means sufficient.  This
SUD  eeenecnnen 26,828.71 13,024.53 13,070-44  54,732.68 | fact was proved by the returns received during 1910 showing
Caledonian - ---- 27,886.16 13,108.00 10,026.64 51,002.80| many losses not protected by insyrance. The Western
Home  .......-. 25,384.53 0,132.51 17,440.15  51,057.19 Canada fire loss is noted elsewhere in this issue.
Phoenix of Hart.. 17,574.40 13,400.03 20,270.18 = 51,253.61
St. Paul Fire..... 16,528.12 12,845.85 18,123.43  47,497.40 b
Law, Un. & Rock 20,182.03 16,775.30  8,507.20  45,555.52 The total immigration into Canada for the first five
London Ass. . 20,322.11  8,686.14 11,076.73 40,084.08 | months of the present fiscal year, April to August included,
Rich, & Drum.... 21,450.52 11,767.28  6,642.51 30,860.31| was 180,330, as compared with 105,582 for the same mondhs
Scottish Union .. 27,835.65 3,080.86  8,506.31 30,521.82

of last year, an increase of 71 per cent,

el
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BUSINESS OF THE RAILROADS.

Added to Mileage and Rolling Stock—Construction in
the Western Provinces.

Activity in railroad circles was much in evidence during
the past twelve months. The freight movement was_heav_y
and earnings, as will be seen from figures elsewhere in this
issue, were satisfactory. The crop movement did not tax the
capacity of rolling stock, although the chief roa.ds made
large additions to their equipment. This caused in turn a
busy year for the car building concerns, and for the railroad
companies’ shops. Construction gangs made the most of an
‘open’” year. We borrowed from Great Britain about $4o,-
000,000 for our railroad enterprises. All the roads made
extensive additions to mileage, and also improvements to
existing track. The government survey parties completed

D. D. Mann, Canadian Northern Railway.

much work on the proposed Hudson Bay Railroad. Already
4 contract has been awarded for the construction of a bridge
Orming part of this railway across the Saskatchewan River
at Pas Mission, and the work is in progress. During the
Dresent session, a measure will be introduced providing for
the prosecution and completion of this work with all possible
speed. The connection of the great West with the Eastern
portions of Canada, and also with the overseas markets, by
this new rail and ocean route, will not only open up a new
section of Canada, but will greatly assist in the development
of trade, and thus benefit both producers and consumers.

Building of Ontario Road.

.. The Ontario Government decided in December to bujld
a branch of itg Temiskaming & Northern Ontario Railway,
fom Kelso to Porcupine, in order to assist the development
of the golg camp there. The proposed Alberta & Great

aterways Railway will not be built, according .to the
Policy of the Alberta provincial government. It is likely
that one of three chief railroad corporations will undertake

the construction of a road into the Peace River Country in
the near future.

Good progress was made on the National Transcontin-
ental Railway, the government-built portion of the Grand
funk Pacific. The latest published figures of the com-
Missioners of this road show that the total expenditure
uring the fiscal year ended March 31, 1910, amounted to
$19,963,I26, making a total expenditure to March 31st, 1910,
$71:918,843. The total grading done was 1,106 miles, and
the tota] track-laying 8,132.2 miles, of which 608.7 miles
Was in main line and 114.5 in sidings. The total contracts
or steel superstructures and bridges and viaducts awarded
to March 31st, 1910, amounted to 38,084 tons, of which

fompleted bridges=12,975 tons, and uncompleted = 26,009
ons,

CGrand Trunk Pacific.

The Grand Trunk Pacific has experienced difficulty in
obtalnmg labor, with the result that construction was some-
what slow last vear. Speaking at the annual meeting of
the company at London in October, Mr. Smithers stated
that their Lake Superior branch was in fine order and ready
for any amount of traffic. From Lake Superior Junction to

nnipeg was 246 miles, and it was on that section that the

government contractor had had trouble owing to swamps.
He thought that the great difficulties on that line were now
over. There was nothing which would stop the traffic for
long, but no doubt it would be liable to occasional inter-
ruption for some little time. They had agreed to work that
portion of the line under arrangement with the government
and they would bring down a considerable portion of the

grain of the 1910 harvest to their new elevator at Fort
William

Have Replaced Construction Trains.

They had replaced the construction trains, which had
hitherto served the public between Winnipeg and Edmonton
weekly, by a daily service both ways of passenger and
freight trains. Until the line was properly connected with
the east it was impossible to work it on a commercial basis,
and the service was still worked on construction account.
From Edmonton they inspected the line to Wolf Creek, the
end of the prairie section, and from Wolf Creek, the begin-
ning of the mountain section, the track had been laid to
Edson, and it was expected that it would be laid this season
to Athabasca River, a further 100 miles.

He then described the journey to the terminus of Prince
Rupert, and remarked that when he was last there in 1907
it contained only 200 people, a wharf, and about a dozen
houses. There were now 3,000 inhabitants, several hundred
houses, a substantial club house, shops, stores and branches
of most of the large banks in Canada. Another wharf had
been built, and a magnificent harbor, which three years ago
merely had a few stray launches floating about, was now
being used by several fine steamers,

Canadian Northern in the West.

The average mileage operated by the Canadian Northern

Railway during the vear ended June, 1910, wWas 3,179 com-
pared with 3,013 the preceding year. The most noteworthy
of the lines taken over from the construction department by
the railway company was that from Zealandia to Kindersley
on the Saskatoon-Calgary Line, which opened up a remark-
ably extensive and fertile tract of country. During the
early spring as many as 4o carloads of immigrants’ effects
were daily being hauled to Kindersley, which, although a
town of less than one year old, has nearly one thousand
inhabitants. It is expected the line will reach Calgary at
an early date, and give that most important city its first
competitive railway. The mileage actually brought into
operation does not fully represent the extent of the growth
of railway during the year. Considerable stretches of line

Charles M. Hays, Crand Trunk Railway.

which had been constructed had not been formally taken
over by the operating department at the close of the fiscal
year, although an immigration service was being furnished
by the construction department into several districts hith-
erto unreached hy railways.

The expansion of lines already in hand assures consid-
erable development in the immediate future. The tapping
of the timber limits of the Crooked Lake region, north-west
of Prince Albert, has been commenced. Construction work
has been started on the branch line to the Brazeau coal
fields, which will furnish an inexhaustible supply of fuel
to Central Alberta and Western Saskatchewan. It is hoped
with the completion of the line from Morinville to Ath-

! abasca Landing to bring much nearer development the

Fars Sa b e L LAl S
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asphalt and other deposits in the Athabasca district. The
Canadian Northern is proceeding with considerable con-

struction in British Columbia.

Developments of Canadian Pacific.

The Canadian Pacific Railway, which in addition to
its mileage in Canada, has more than 4,000 miles of track
in the United States, at its annual meeting in October,
authorized the issuance of a sufficient amount of new ster-
ling debenture stock, 4 per cent., to provide for the con-
struction of 553 miles of projected railway branch lines in
the agricultural districts of Manitoba, Saskatchewan and
Alberta during the current year. They also ratified the
tentative agreement made by the directors to acquire from
the Kootenay Central Railway Company a line under con-
struction by the latter in the valley of the Kootenay and
Columbia rivers. By the acquisition of the Dominion At-
lantic Railway Company, the Canadian Pacific will obtain
entrance into Halifax, N.S., over the lines of the Inter-
colonial Railway, under a contract with the Dominion
Government.

The Canadian Pacific has in recent years built and
opened a great amount of new mileage in Manitoba, Sas-
katchewan, and Alberta, and at the present time it has 471
miles of new railway under construction. Moreover, Sir
Thomas Shaughnessy has stated the intention to construct
an additional 573 miles of new branch lines in the three
western agricultural states. The greater portion of the
new mileage will be in Saskatchewan, where the develop-
ment is most rapid. The company also intends to build an
additional 175 miles of railway in British Columbia. In a
short time the company’s total mileage will be 12,000. The
railroads of Canada have done their part to make 1910 a
good year.

e

-CANADA’S COMMERCE PER CAPITA

Is Exceeded Only by Great Britain—Our Growing
Manufactures.

Canada’s commerce per capita is greater than that of
any other country in the world, with the exception of Great

Britain. Here are the figures:—
Commerce
Ceuntry. per capita.
Greal Brtain: . S n sy aarniode $105.25
Catlada s v i L g A e e 02.42
United " Statea o b e e e e ol 35.50

In the ten years ended 1909, the increase of Canadian
trade was 88.14 per cent. This compares as follows:—

Increase of trade,

1898-1909.

country. Per Cent.
Canada G s S e e e 88.14
Flnsted SKtatec s o o i sl e e S i Be T
Great  Bibin. - > s R T e 37.81

The only country in the world whose trade increased in
a greater ratio than that of Canada was Argentina, with a
percentage of 164.88 per cent.

Our manufacturing interests are keeping pace with and
helping this commercial development. The following figures
show, at a glance, the rapid growth in our manufacturing in-
dustries, since 1871:—

1871.
............................... $ 56,680,227

Food production
24,768,076

Textiles

Hon: and steeliproducta’s (I Ul sie sl bl 13,028,855
Timber and thmberacit s ol e alE S e S 41,065,071
Jeeather BadeBroductainli tool S0 il s 27,013,800
Paner and prittindi e i S s s e s 5,100,004
Jiquiors -and  DEVERBROR . Lo il v i Bl e 6,450,443
ChemiCals, el ol e aine et s i sieeiin witie o s 5,815,504
Glay, stone and: GlaBgs i it Lo S 3,482,427
Matile ‘and. prodicte s e bl sdiite s 4,312,720
Tobacco and manulactures of ... ... e, its 2,435,343
Nehicles. Tor Tand oo v nn i ot Das o v s s 5,361,234
Nassele for WAter seiiis i auniog . o adsate ot 5,410,100
Kiiscellaneotis s r i e el i s fubis e 0,483,637
Blaticl TTAdEs. . isooie i e v a e s s e Sy sous 0,250,534
Canital “amplaved © L b sl LU R s, 77,964,020
Ermibloveas fumber «ids . ldliie o aiona i, 187,042
Saldrigg-and WagOE .. ih ik s s AR e 40,851,000
S L S T s (R € S S 221,617,773

The largest gain is in the manufacture of metals and pro-
ducts. The value changed from $4,000,000, in 1871, to
$50,000,000, in 1905, a gain of 1,178 per cent. Textiles
showed a gratifying increase of 347 per cent. and iron and
steel products of 395 per cent. The only decreases were
noted in the hand trades, due, no doubt, to development in
mzchinery and plant, and in the building of vessels for
water. The capital employed in our manufacturing indus-
tries increased from $78,000,000 in 1871, to $834,000,000, in
1905, a gain of 1,069 per cent. Salaries and wages increased
by 306 per cent. and the value of products 318 per cent.

—-—

WESTERN BOND MARKET.

—

Good Demand Last Year, With High Prices Chiefly
Caused by Competition Among Dealers.

“The Western Provinces,”” write Messrs. Nay & James
Regina, ‘‘have this year to a greater extent than ever con-
tributed to the supply of Canadian securities, nearly all of
the municipalities had debentures to sell, and everything
offered was taken up promptly, from the large issue suitable
for the London market to the smaller offerings of a new
village or rural school district. During 1910 a most inter-
esting market has been experienced. As the natural outcome
of a variety of circumstances values have declined slowly but
certainly, and towards the close of the year prices were lower
than they were at any other time during 1910. But notwith-
standing the trend of the market, there has been a good
demand for securities at all times, with the exception, per-
haps, of one or two months in the summer. Western in-
vestors are yearly adding to their holdings, and the home
market for debentures is becoming broader all the time. Of
course, the higher rates on mortgages are attractive to many
individuals and institutions.

“The situation in the West to-day is healthy, nearly all
of the towns and school districts have disposed of their
issues and there is little to be sold during the month of
December. The outlook for 1911 is promising. Already very
extensive improvements are planned by many municipalities,
and it looks as if the coming year would be easily the most
important in the history of the West.

Too Many in the Market.

The condition of the Western bond market during the
first half of 1910, writes Mr. J. Addison Reid, of the Na-
tional Finance Company, Regina, was more influenced by
competition among dealers than by unusual demand on the
part of investors. Following the rapid advance in the price
of bonds succeeding the tight money conditions of 1907-08,
large numbers of new bond dealers appeared in the market,
and, although many of these possessed no knowledge of the
business, yet by straight price competition they were able
to secure a great many issues, and to compel others either
to pay the higher prices or stay out of the market. As a con-
sequence Western bond prices touched new records about
midsummer of 1910. These remarks apply particularly to the
smaller rural school and municipal issues, and it was mot
an uncommon thing for a council or board of trustees to have
twenty offers for their bonds. .

The consequences were not difficult to foresee, and a brief

period of tight money about midsummer left many of the
new adventurers in the municipal bond field loaded with

Increase or decrease

per cent.
1881. 1005. 1871-1905.
$ 75,137,755 $173,350,431 307.56
41,000,551 85,082,079 347.15
16,043,321 53,125,265 395.78
55,407,540 112,404,072 273.93
36,455,776 42,123,007 150.08
0,560,497 33,738,772 648.82
7,054,050 14,304,319 222.85
8,180,559 15,703,300 270.04
5,720,556 13,086,000 364.23
8,054,032 50,828,068 1,178.57
3,060,306 15,274,023 627.31
10,535,443 37,306,302 699.60
4,317,670 1,043,105 64.08 Dec.
15,866,750 66,204,869 699.08
11,379,250 1,608,105 81.64 Dec.
165,302,623 833,016,155 1,069.60
254,035 383,020 204.41
50,400,700 162,175,578 306.09
300,676,068 706,446,518 318.39
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securities which they could not carry, and which they had
purchased at prices on which the market could scarcely be
depended upon at the best of times to yield a profit.

Since midsummer, Western bonds, especially those for
small amounts, have been obtainable to yield unusually high
rates of interest, but, as the abnormally high prices paid for
these securities in the early part of the year were due prin-
cipally to unreasonable competition among dealers, so the
abnormally low prices prevailing now can be traced largely
to the consequences of this competition. A small number of
bids is the order now, and with reduced competition there is
less anxiety on the part of the dealers to secure the issues
at any price.

On the part of investors there has been a steady demand
for all good Western securities throughout the year, and this
demand shows no sign of slackening; but, of course, the
investor has not been slow to take advantage of the condi-
tions previously mentioned, and prevailing prices have been
regulated accordingly.

With regard to Western conditions, outside of the bond
market, there has been little or nothing to indicate tight
money. Money has been steadily available for mortgage
loans and for all commercial purposes; and there is no sign
of this condition changing. The above remarks refer only to
Western local conditions.

Smali Investor’'s 0 pportunity.

Undoubtedly the present time is the small investor’s
opportunity, He may not be taking advantage of it to the
extent he should, but there has been no slackening in

estern investments by the loan and insurance companies,
and there is no apparent reason why conditions should not
€ normal in 1911. The demand for money on mortgage
Security has been steadily increasing, but the available
supply seems to have been keeping pace, and at times during
the past year has even been ahead of the demand. I believe
Practically the same conditions will obtain in IQII.

PR n o e

CUSTOMS COLLECTIONS

Were Larger Than in the Previous Year—Montreal
Made a New Record.

Customs receipts for November totalled $6,024,781 as
against $5,002,761 in the corresponding month of 1909, an
Increase of $932,020. For the eight months of the fiscal year
the total was $47,306,011, as against $30,160,567 in the same
period of 190g. X

The port of Montreal, during the six months’ open water,
contributed $10,838,865 to the Customs Department. This
Is the largest amount received in Customs dues in the history
of Montreal, and the first time in history that the receipts
have been over ten millions.
¢ figures show an average increase per month of
$220,677. Against the figures of 1909 the receipts show an
Increase of 13.70 per cent.
The following are the Montreal figures for 1910 and 1909

. Compared :—
1909. IQIO.
LR e $1,115,628 09 81,534,203 47
RN 1,336,740 24 1,559,117 10
| MO R e S 1,345,742 O 1,514,067 48
Adipast G0 RO 1,370,120 61 1,642,628 62
Shtemijer it 1,435,301 12 1,622,632 29
tajertut RS LR LS 1,428,380 12 1,393,656 63
BVeIhar e i s 1,482,708 10 1,571,650 08
lbtalis LB i e $9,514,800 35

$10,838,865 50

In no one line of dutiable imports has there been a
noticeable increase which would in any way account for the
large gain, and the Customs officials say the figures merely
indicate the extent of Montreal’s progress in trade and
transportation.

he Customs collections at Toronto for the twelve
months ended November, 1910, total $14,032,078, an increase
gng,OOO,ooo over those of 1909. The following are the

1es i

December, 1909

................................ $1,024,811

AL DL G e L S M S e D 1,024,809
Febrl;lary ....................................... 1,242,503
ar_ﬁ .......................................... 1,456,558
I;I; ........................................... 1,100,668
............................................ 1,002,108

b R R BB S e e 1i102,732
oAt LN e BleaN el cponl e 1,001,160
SR e el O GRR 1,420,203
eptember . ..... AR ke e D R L 1,520,200
Lt L R B e R R e R 1,053,606
RO g L R s 1,082,360
$14,032,078

ONTARIO’'S GOOD HARVEST.

The follow.ng statements give the area and yields ot
the principal field crops of Ontario for 1910. The areas have
been compiled by the Ontario Department of Agriculture
from individual returns of farmers, and the yields by a
special staff in each township in addition to the department’s
regular crop correspondents:—

Fall Wheat—743,473 acres yielded 19,837,172 bushels, or
26.7 per acre, as compared with 15,067,653 and 24.1 in 1909.
The annual average per acre for 29 years was 2.r10.

Spring Wheat—129,319 acres yielded 2,480,833 bushels,
or 19.3 per acre, as compared with 2,223,567 and 16.5 in 1909.
Annual average 15.9.

Barley—626,144 acres yielded 19,103,107 bushels, or 30.5
per acre, as compared with 18,776,777 and 27.0 in 1909. An-
nual average, 27.8.

Oats—2,757,033 acres yielded 102,084,924 bushels, or 37.0
ber acre, as compared with 90,235,579 and 33.5 In 1900.
Annual average, 35.7.

Rye—095,307 acres yielded 1,620,333 bushels, or 17.0 per
acre, as compared with 1,573,021 and 16.6 in 1909. Annual
average, 16.4.

Buckwheat—194,013 acres yielded 4,603,881 bushels, or
24.1 per acre, as compared with 4,280,790 and 24.2 in 1909.
Annual averdge, zo.3. ;

Peas—403,414 acres yielded 6,016,003 bushels, or 14.0
per acre, as compared with 7,613,656 and 20.0 in 190g. An-
nual average, 19.3. :

Beans—49,778 acres yielded 892,927 bushels, or 17.9 per
acre, as compared with 826,344 and 18.4 in 1909. Annual

.average, 17.2¢

Potatoes—168,454 acres yielded 21,927,804 bushels, or 130
per acre, as compared with 24,645,283 and 145 in 190g9. An-
nual average, 116.

Mangels—68,972 acres yielded 34,686,137 bushels, or 503
per acre, as compared with 28,028,347 and 410 in 1909. An-
nual average, 4s59.

Carrots—3,551 acres vielded 1,049 348 bushels, or 2006
per acre, as compared with 1,101,653 and 286 in 1909. An-
nual average, 345.

Sugar Beets—26,879 acres yielded 11,238,577 bushels, or
418 per acre, as compared with 7,001,565 and 353 in 1900.
Annual average, 413.

Turnips—108,360 acres yielded 49,425,472 bushels, or 456
per acre, as compared with 50,738,040 and 447 in 1909. An-
nual average, 43o0.

Mixed Grains—497,036 acres yielded 18,261,803 bushels,
or 36.7 per acre, as compared with 16,109,434 and 34.1 in 1000

Corn for Husking—320,519 acres yielded 24,900,386 bush-
els (in the ear), or 77.7 per acre, as compared with 22,619,690
and 70.1 in 1909. Annual average, 7I.4.

Corn for Silo—326,627 acres vielded 3,788,364 tons
(green), or 11.60 tons per acre, as compared with 3,374,055
and 11.70 in 19009. Annual average, 11.46.

Hay and Clover—3,204,021 acres yielded 5,402,653 tons,
or I.71 tons per acre, as compared with 3,885,145 and 1.20
last year. Annual average, 1.46.

——-————

CANAOJOA’S FOREST RESOURCES.

A forestry expert in the employ of the Dominion Gov-
ernment makes the following unofficial estimate of the
Dominion’s timber resources:—

Total acreage. Publicly owned.

BratisheColumbiay sl Sec dissin

50,000,000 49,200,000
Manitoba, Alberta Saskat-
chewan and Territories. .. 100,000,000 94,000,000
& R O e i S L 70,000,000 52,400,000
Nt liein st ot s T 100,000,000 43,800,000
New Brunswicl: .. oot 12,000,000 2,400,000
NowaSeotiacloha aai s s 4,000,000 None.
Prince Edward Island ....... 100,000 None.

In a report to the Trade and Commerce Department,
Mr. Mussen, trade commissioner at Leeds, tells of the growth
of flour trade between Canada and Britain. In three years,
he says, the importacion of flour to Britain from the United
States has fallen by 2,800,000 cwts., .from Austro-Hungary
by 322,000, from France by 189,000. “While imports from
these or other countries are stationary, or showing declines,
he states, ‘‘it must be gratifying to Canadian millers to learn
that, on” the other hand, the imports of flour from the
Dominion show a material increase, having risen from 1,-
430,420 cwts. in 1907 to 2,050,400 in 1909.”’
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CANADIAN RAILROAD STATISTICS.

How They Compare with Those of Other Countries—
Canada To-day Has More Than Twenty-four
Thousand Miles of Roads, and Forty Years

Ago Less Than Three Thousand.

Only 7 per cent. of Canadian railroads are owned
by the Government.

Canada’s railroads are the lowest capitalized in
the world, $55,638 per mile.

Canada has the largest railway mileage in the
world in proportion to its population.

Canada’s railroad mileage has increased in forty
years from 2,524 to 24,104 miles, or 854 per cent.

Compared with European countries, Canada is
third in the list, in the matter of railroad mileage
increase during the past 50 years, with a percentage
gain .of 1,132

W. Mackenzie, Canadian Northern Railway.

Statistics are not necessarily dull. The railroad statis-
tics of Canada, when analysed, reveal a wonderful story of
development. The Dominion has grown on its lines of com-
munication. In 1836, we had sixteen miles of railroad in
operation. To-day we have more than twenty-four thousand
miles. This increase in seventy-four years of 156,000 per
cent. is not only evidence of expansion in railroad mileage,
but also of general development. It is interesting to learn
what this young country has accomplished in the matter of
transportation compared with the progress of other countries.
By taking a wide range the comparison will prove attractive.
The United States apparently enjoys supremacy in the matter
of railroad mileage. The collection of statistics from the
countries of the world is a laborious task, and the latest
published figures are a record to the end of 1908. From
these it is seen that there were then 72,000 more miles of
railway in North America than in Europe. If allowance be
made for the railway mileage in Canada, Mexico and Central
America, the United States had considerably more railway
mileage than the whole of Europe, and about one-third of the
world’s total mileage.

Of the World’s Railways.

The grand total for the world is 611,478 miles, which is
an increase of 61,505 miles, or 11.2 per cent., since 1904, and
of 16,445 miles (2.8 per cent.) over 1907.

M. Thery, a French writer, recently published some
striking statistics dealing with railway development in
Europe during the past fifty years. His figures alone are
interesting, and more so when we compare them to develop-
ment in our own country. The total railway equipment of
all European countries is calculated by M. Thery as having
been for 1858, 51,483 kilometres; for 1883, 185,422 kilo-
metres, and for 1908, 318,312 kilometres. Put into English
miles in round figures, these amounts represent for 1858,
32,000 miles; for 1883, 115,000 miles, and for 1908, 198,000
miles. :

Canada’s Place in the List.

The country first in the matter of actual trackage increase
is Russia. In ratio of mileage, either to population or to
area, Russia is surpassed by Germany, France, Austria-
Hungary, England, and many of the smaller countries. The
following table shows the increase in trackage, in English

1

miles, for each of the last two quarter centuries for the lead-
ing countries. M. Thery’s statistics have been taken, figured
into English miles and the Canadian statistics added :—

Percentage
increase

Country. 1858. 1883. 1908. 1858 to 1908.
Rassia e Siavn 2 s 088 15,342 36,257 + 3,550
(rermoany vl i 7,280 22,864 36,042 =+ 306
Brance o A 5,444 18,452 30,029 e 4
Austria-Hungary 2,811 12,737 25,836 o s €
Great Britain ...... 10,430 18,656 23,089 o S
Ttalar o S il DL 1 5,510 10,306 Tt
S v s 1,100 6,002 0,221 6
Swedeh! e wlaregs 320 3,074 8.316 2,409
Canddal s ey 1,863 9,577 22,060 415132

Canada Comes Third.

Russia shows the greatest percentage increase in the
fifty years’ period, Sweden coming second and Canada third.
The figures show that in Europe Germany has increased her
equipment within the last twenty-five years more than any
other country except Russia, but that she has been closely
followed by Austria-Hungary. If England and France make
a less favorable showing between 1883 and 1908, it is because
‘they have made more rapid progress during the previous
quarter century and stood in 1883 far in advance of their
European rivals.

Examining the railroad development in Europe for the
quarter century, Russia increased its mileage in that period
by 136 per cent., Germany by 57 per cent. Canada stands in
front of all European countries with an increase of 139 per
cent. The following table shows the railway mileage of
Canada compared with that of the other countries cited by
the French statistician.

Inhabitants

Country. per mile of line.
Ritssias sl e sl e e Sl e 2,041
ETIAT el e e B e o 1,587
10 et i7e I s e s s e SR SIS B Sl ¥ a8
ApstriaHinganvi o eion st e paiatan s DL 1,854
Great Britaine: = Lo s e i el S e 1,912
L e i O e 3,119
BTG s A s st R D S S e it 1,060
Swedeniioy & e S 621
Carada e e N 300

Another Canadian Record.

Canada, therefore, has the largest railway mileage in
proportion to population, while in relation to area it has the

Sir Thomas Shaughnessy, Canadian Pacific Railway.

smallest. This record not only applies when compared with
the mileage of the above countries, but still holds good com-
pared with that of any country in the world.

The history of the construction and operation of the
European lines shows a steady tendency, outside of Great
Britain, towards government ownership. Bismarck took
energetic steps to unify the German lines through a central
administration, and had the best of them purchased by the
different German States. Almost all the lines of Austria-
Hungary belong to the State, and in Italy, after the large
purchases of private lines about 1905, 7,010 miles belonged
to the State in 1908 out of a total trackage of 10,306 miles.

Of the lines owned by the six leading States the aggre-
gate at the beginning of 1908 was 161,561 miles, or 82 per
cent. of the entire trackage of Europe. Only 7 per cent. of
the Canadian railroads are government-owned.
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The_ cost of construction of all European lines up to 1902 |
was estimated by M. Neymarck at 102,817,000,000 francs
$2°,000,000,ooo),' or an average per kilometre of 366,173 |
francs ($26,000,000,000). The capital obligation per mile of |
close of 1907, the outley had risen to about 134,000,000,000 |
francs ($26,000,000,000) = The capital obligation per mile of |
Canadian roads is $55.638. ‘

Canada’s Roads are the Lowest Capitalized. ‘

A statement was recently made by the Bureau of Rail-
way News and Statistics in the United States that the rail-‘
Wways of that country are the lowest capitalized in the world. |
This is apparently incorrect.
1S_given at $357,201,
with other countries:—

Capitalization |

Country, per mile. ‘

s At S SR S S $275,040 |

?elglum ...................................... 169,806 :

O R R 130,300 ‘

Italy B e e e e s 124,730 w
st LR e 112,879
Gelfmany ..................................... 109,788
Wil eSS R R R SR 57,201

In analysing the statistics respecting Canadian railroads, | further expansion should demand warrant it.

quired for the construction of new railways and new rolling

| stock cannot be expected to be more than normal and will be

far below the calls for steel for this purpose in the last book
years of 1906 and 1907. In 1891 Europe experienced a boom
in iron, and next boom being reached in 19oo. Between these
two periods of normal activity the increase in the European
pig-iron production was 6,600,000 tons. Following 1900, the
best year was 1907, and between these two years the produc-
tion grew by 6,700,000 tons. In 1911, whilst the demand will
be greater than in any previous year, it is not likely to call on
the European iron masters for a quantity anything like six to
seven million- tons in excess of the output of 19o7. On the

The outstanding capitalization | other hand, the steel works of the United Kingdom and the
and the following comparison is made Continent are capable of a very considerable expansion of

| their production should demand warrant it. The prospects
for 1911 are, therefore, a year of reasonable activity, with
supply able to meet all demands, but with the latter sufficient-
}y great to maintain prices at a remunerative but not a boom
evel.

Copper.

The year 1911 will start with heavy stocks, and produc-
| tion will at the same time be proceeding at a rate in excess of
be capable of considerable

| current consumption, and will
Were the

we find that the capitalization is $55,638 per mile, which thus  forces of supply and demand thus left alone, 1911  would

81ves Canada the credit of possessing the lowest capitalized | probably see another year of poor copper prices.

railroads in the world.
Of the Capital Obligations.

For the
| past two years threats of a combined restriction of output
| have emanated from the States without anyone paying much
| attention. Now, however, the Rio Tinto Company has

The capital obligation arising out of Canadian railroad | officially announced that the remedy for the present low

stock and bond issues, totalling
what misleading, since, before such a calculation can pro-
berly be made, certain facts have to be taken into account.
For example, the above total of $1,308,481,416 includes the
stock and bond liability of the Grand Trunk Pacific, while
the mileage of that line is not embraced in the total of 24,104
miles forming the divisor. On the other hand, the mileage
of government-owned lines in Canada forms a part of the
24,104, against which there is not any issue of either stock
or bonds. Therefore, in dealing primarily with corporation
railways, the capital liabilities of the Grand- Trunk Pacific
must be eliminated, along with the mileage of government-
owned lines. This process reduces the money side of the
€quation to $1,222,089,076 and the mileage to 21,065. On this
basis the result is 55,638, which correctly represents the
stock and bond liability of Canadian corporate railways per
mile. The capital obligation may be set down as follows:
StOCkS; $28,345 per mile; bonds, $27,203 per mile. This is |
a creditable record. ‘

————

BUSINESS PROSPECTS.

Predictions of Experts Re—g—a;ding the Outlook in Some

in 1909 $1,308,481,416, | : : :
Aiatnte vo iy oRs per wile of line. Dut that result is some- | range of prices for copper must be found in a reduction of

the world’s stock, and that it has already commenced to
reduce its output of fine copper, and that this policy is
also being carried out in the United States. It is, therefore,
probable that 1911 will see a curtailment of output by the
principal copper producers, until stocks are reduced to a
much more reasonable figure than that at which they stan-
to-day. The European demand in 1911 is likely to show come
increase over 1910, but this is hardly likely to be of an ex-
ceptional nature. The demand in the United States will
suffer during the first portion of the year, through the les-
sened Tequirements of the railways, and probably bring the
world’s consumption for the year to a figure not very much
in excess of that of 1910. The artificial restriction of output
by the large copper producers is thus likely to turn the year
into one of rising prices, and prices for the red metal
should average higher figures than 1908, 1909, or 1gro0.

Tin.

Production in 1911 will continue to grow, and the
year will start with stocks of tin about the average. On the
other hand, there will be a greater demand for tin for the tin-
plate industry, general engineering, and shipbuilding re-
quirements, and this demand is likely to be of such
dimensions as to be in excess of the increased production.

Leading Industries—Iron and the Money Market. | The year 1911 will thus be a good year for tin, and prices

In all sections of commerce and finance success is
Synonymous with foresight. The mine owner, the manu-
facturelz, the merchant, the middleman has, if his business
career is to be successful, to take into consideration events
Whlch are taking place in all parts of the world, form a
judgment of the course of markets, and act upon the same
even at the risk of having events turn out quite differently.
tezdexel:mse correct judgment on the outcome of forces and
P encies difficult to measure at cloge range, gives zest to
2 opfursult of success, and differentiates between the man
e oresees ‘the event and the man who is wise after it.
i I;iarSt and present are interesting, but their real valug: lies
e thgmde to the future, and it is the future that is al-
businesse most interesting of :5111. Anything thqt can assist
e Ifnen and investors in correctly gauging markets
e ‘ of value. Here are some expert predictions by men

0Se past estimates have been remarkably accurate.

Coal.
i Wltllll'lthe consumption of coal increasing at an average
o d, whilst the cplllenes of Europe will possess the means
eveloping their output at a rate in excess of any likely
growth in demand, the
0‘;_81‘ 1011 keep coal prices near the cost of production.
esent prices are at or about that figure, and these will form

a standard 4 5
b sHont above and below which the movements of 1911 will

Iron,
thanT}ile demand fqr iron and steel in 1911 should be greater
galvan?z any previous year. Shlpbulldmg,_tinplates and
increasegd iron and general manufactures will all consume
B Qquantities. The most important gf all—railways—
nedale Ufsmg_' more steel for purposes of maintenance and re-
Of existing plant. On the other hand, the quantity re-

should average higher figures than 1910, or any year since
1907.
Tinplates.

The year 1910 has been an exceptional year in demand
for the purpose of canned goods, and although possibly de-
mand in this direction will not be further increased in 1911,
jthe demand for the oil and motor industries will increase to
\1 such an extent that the total for the year will be in excess
| of any previous one. But whilst the demand is likely to be
| so large, indications point to supply increasing at an even
| faster rate. During 1910 the American mills, owing to

strikes and other causes, have not been fully employed, and
| with the new mills constructed, their production in 1011
| should be in excess of any previous year. In the United
| Kingdom the mills have been active throughout the year,
and the average number of tinplate mills in operation for the
‘ﬁrst eight months of 1910 averaged 422 per month as com-
| pared with 397 in 1909, and 387 in 1903, for the same period.
t The six}y-one new mills now in course of erection will have a
productive capacity of over 100,000 tons, which should be
more than sufficient to cope with any increased dema-d
which may arise. Under these circumstances 1911 should

prospects are that competition will | be a year in which the demand will be good, but in which

supply will always be ahead. Tinplate prices, therefore, will
Shf.w a lower average for the year than those which are now
ruling.

0il.

The demand for oil next year should show in total an im-
portant increase, in which the principal share will be attribut-
able to _the motor car industry. As far as supply is con-
cerned, in spite of the large amount of capital recently pro-
vided for the exploitation and development of new and exist-
ing oil fields, only a portion of it can come into bearing dur-
ing 1911. Thus although there will, therefore, be an in-
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crease in the supplies of oil marketable in- 1911, it should
only balance the growth in the demand. With the exception
of paraffin, there are practically no stocks on hand, and
prices over 1911 should have no cause to diverge to any ex-
tent from the 1910 averages. The year may witness rate wars
amongst controlling houses, but any such operations will
only be temporary, and will not affect the prices as a whole
over 1QII.

The Money Market.

To summarize the available facts, the demand for gold,
both for currency and as a reserve against banking credits,
should be quite normal and below those of any of the boom
years in which bank rates have ranged at a high figure.
The borrowings for government and for municipal purposes,
for railways and other industrial developments, whilst greater
than the past two years, will be much below those of 1906
and 1907, when the English bank rate averaged over 4 per
cent. 1911 will start with large accumulations of gold in the
chief financial centres, and during the year further supplies
will be poured in at the normal rate. This leads to the con-
clusion that bank rates will be at a low figure throughout the
vear, with an average for 1911 of about 3 per cent.

Shipping.

There will be a greater demand for tonnage during 1911
than has been the case in 1910, and this increased demand
will be in excess of the new tonnage launched from builders’
yards. Under these circumstances freights will advance and
show a higher average in 1911 than in any year since the
last boom.

American Rails.

The railways will secure further inc:eases in tre volume
of freight. It is quite possible tnat taese increased traffics
will result in little or no increase in the net revenue, but tae
position of the companies is so strong that even a decrease
in net revenue should not cause them to declare lower
dividends than those paid during the past twelve montas.

- To-day American railways are returning a yield 1 per cent.
above that which was obtainable twelve moatas ago, and at
present prices there is little likelihood of a fall of more taan
a few points in any of the stocks. If, as anticipated, the
settlement of the rate question takes the form of giving the
r_ailroads something, prices will at once improve in anticipa-
tion of increased dividends. Under these circumstances IQII

shoulq see a rise in prices from those at which they are now
standing.

Rubber,

: Production, abnormally stimulated by the recent boom,
will, taking the year as a whole, exceed consumtion (that
is, unless new uses are found to which rubber may be ap-
plied at ruling prices), as the demand will not justfy tre
estimates formed earlier this year. Owing to the recent
apstemious policy of buyers, an increased demand is likely
t> be manifested in the early parts of new year; as the sup-
ply Wil! then not yet have reached abnormal figures, tae
price will harden. On the whole, prices will be automatically
prevented from falling very materially by the readiness with
which demand for new purposes will sp:ing up on the slight-
est encouragement; and from rising very high by the ample
supply, of a better average quality than formerly, as well as
by the facility with which the amount of pure rubber in
manufactured goods can be decreased or substitutes used.

Hog Products.

Welghing up the various factors of supply and demand,
we find that during 1911 supply will be short, but probably
better than 1910, while demand will be good, but great'y
checked owing to the prevailing higher prices.

The shortage in hogs has been so great during the past
two or three years that it will take some considerable time
before supply can overtake demand sufficiently to bring back
prices to those ruling ten or twelve years ago.

A comparatively small decline in prices would at the
present time very quickly be followed by a greatly increased
consumption, and it is therefore probable that during 1911
hog products will be on a high level during the first part of
the year, but will ease fairly considerable during the latter
six months, and the average price for the yvear will be less
than in 1910, but will exceed that of 190g.

Dairy Produce.

Considering the factors of supply and demand, it is
probable that supply during 1911 will be good, while demand
should be good for butter and fairly good for cheese, but
prices will average lower than in 1910. The fall in cheese
will not be as great as that in butter.—From the Business
Prospects Year Book; publishers, 12 James Street, Cardiff,
Wales.

GROWTH OF CANADIAN INSURANCE.

Premium Income and Benefits Paid Have Doubled Dur-
ing Each of the Past Four Decades—Figures
Presented to The Toronto Insurance
Institute.

By Col. W. C. Macdonald, F.A.S.

mrsemeey

Insurance in all its branches forms, at present, a most
important and essential part in connection with the econ-
omic, financial and social undertakings of our national life.
Those of us who are engaged in the business are all, more
or less, familiar with the figures relative to its growth from
year to year, but it is only when they are placed before us
in a comparative and concrete form that we properly appre-
ciate the great development of this economic and beneficent
institution of modern times.

This w:ll be better illustrated by the following statement:

Licensed Premiums Benefits
Year. Companies. Received. Paid. Assets.
1860—Life ....... 25 $1,238371 3 308,648 82,495,820
Biye ieviin iy 12 1,021,060 1,033,308 1,881,401
Acel, LS &e. T 30,385 15,302 140,000
Total .... 48 83,190,725 $1,357,348 $4,517,228
1870—Life ..l 36  $2,606,757 $1,301,480 87,780,156
Hpe s ey 27 5,140,212 2,202,446 8,797,178
Acc Gu. &c.itr 125,425 51,864 330,061
Total .... 74 $7,872,304 83,555,790 $16,917,295
1889—Life ....... 43 $8,336,168 83,042,500 $36,884,960
Buresio Gala 36 5,588,016 2,870,210 /12,151,371
Acc, WG & 7 405,823 153,105 1,260,351
Assessment . 4 404,053 253,127 154,475
Total .... 9o $14,734,060 $7,225,032 $50,460,157
18g0—Life ... 49 $14,490,102  $7,680,050 $103,002,419
ks die e 37 7,910,402 5,182,038 22,104,013
Acc., Gu. &c. 19 032,329 400,149 2,138,510
Assessment . 4 1,650,862 1,131,059 4,146,977
Total 100 $24,083,785 $14,305,205 $132,472,828
1G0g-lutle i el 54 $33,305,605 $16,375,374 $227,741,030
Hra-itanking 55 17,058,843 8,639,760  43,826,070-
Acc., Gu. &c. 36 3,523,604 1,377,910 4,008,531
Assessment . 4 = 2,272,078 1,573,700 15,754,219
Total ....149 $56,160,220 $27,066,843 $201,410,850

Some Remarkabie Records.

It will be observed that while there are variations in the
ratios of increase under the different headings, the premium
income and benefits paid have substantially doubled during
each decade, while the assets have increased at a much greater
ratio. The total benefits paid to members by the companies
reporting to the Dominion Government Insurance Department
during the forty-one years, 1869 to 1909, inclusive, amounted
to no less than $437,1006,122, more than one-half of whick
has been distributed during the past ten years. Add to this
the assets of the companies at the end of 1909, amounting
to $201,410,850, all of which is held for the benefit and pro-
tection of policyholders, it gives a total of $728,525,081 paid
or held in hand for the benefit and protection of policyhold-
ers and beneficiaries.

Who can estimate the value of the benefit thus conferred
upon the community? Insurance protection has made feas-
ible, in many cases, the carrying out of great commercial
undertakings, which would otherwise have been impossible.
It has barred the door in many instances to financial embar-
rassment and possible ruin, and paved the way to future
success. It has brightened the homes and relieved.the
poverty and distress of many dependent ones, who might
otherwise have been left to the cold charity of the world,

Larger Populatien and Future Business.

Having regard to the great influx of populatiop in' Can-
ada at present, the vantage point which it occupies in re-
gard to its financial, industrial and agricultural development
combined with the feeling of buoyant hope and confidence
in the future which pervades all classes of our people, ren-
dering it all but impossible for anyone to prophesy what
the future holds in store for us, believing as we do, how-
ever, that the expansion and development of the next ﬁft_v
vears, yes, even of half that period of time. will equal, 1.f
not indeed exceed, that of the past hundred vyears, it
opens up an avenue of usefulness and development for in-
surance far exceeding that which has obtained in the past.

et et oSt
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nextThe lélrgesft of our companies to-day will, within the Kinds of Fish. Value. Increase. ~Decrease.
quarter of a century, have doubled and trebled their |/ 551

assets, distributing Corres’pondmgiy enhanced. benefits. to C%:Ilnon .............. $§,;?i,g(2)g $3,3;2(I),§g; %
. : ; Companies which will then occupy posi- | Lobster e e 3)657’ 146 o) : 5'43,133
tions in point of magnitude equal to those i giie foremost | gresetpes’ 00 1LY 2’754’751 Toas 788
rank of to-day will be considered of but ordinary importance. | Halibut { T 1’240’486 ‘95"[70 .......
Th1§ means increased responsibilities, more efficient organ- | Whitefish JEoE e s 180’500 '''''''
1zation am_i greater executive ability on the part of those Maihival - ibn e "48,071 2 388,730
charged with the management. Smelts Rthi et 368‘842 : 389319 G ’ s
.- Haddacle wsaas i s Sy 829’,553 T12(753 1 s aces o e
Pl arols s e, B 685,493 183 417055 o
B 1 ot e S o SRS R BT L2557 o 45,100
WEALTH IN CANADIAN FISHERIES. ST AMIEE i i i s e i s BET 204 S i 123,514
G g ey 1 H gl el Sl i 307,480 i s s 120,220
overnment Assistance Has Helped Private Enterprise | Pike ................. 350,356 e e
—Marked Development of the Industry is Clams, quahuags ...... 341,078 R e
Abotoachin Pollock = hetald ova 05 0785 spptRRg .l L e 12,480
pp g Oy steral il et v 251,004 46,824 - il v
i D7) PR e R TR S b D A e e TR 7,886
The annual report of the Fisheries Department shows| Alewives — ............ FOO08D. - e 20,420

that the total value of all kinds of fish and fish products taken
by Canadian fishermen during the last fiscal year was $29,-
629,169. This sum <constitutes a record, being $4,178,084
ahead of 1908, and $149,607 better than the total of 1905, |
which was the previous record. l
: The great increase in value is due to increased catches
In the western provinces, British Columbia alone contribu- |
ting nearly four millions of the increase. The total number |
of men directly engaged in the work of the fisheries through-
out Canada last year was 90,357.

Formerly From the United States.

In commenting on the action of the department taken |
‘tCWO years ago to assist fishermen on the Atlantic and Pacific |
Oasts in transporting fresh fish to the inland provinces by
means of special fast freight services and government assist-
‘:H‘Ce.ln“the way of meet.ing the express charges, the report
ays: ‘‘Before the question of improved facilities was taken
up by the department the interior Canadian markets were
(I:);zctlc.ally altogether supplied from the United States. Of
adi;se’c therf: are some kinds of fish not caught off the Can-
hoteils oasts, and for \yhlch there is a certain demand at
b etc., which continue, and no doubt will continue, to
ﬁe rought into Canada; but that the trade in staple food
pil‘;iguclh as cod, haddock, halibut, salmon, etc., which were
ey usly obtained from the United States, has been prac-
cally altogether replaced by Canadian fish, is quite obvious.

Decline of Fish Imports.

e II(I);?OGJ the impor:s of fresh fish from the United States
e ario and Quebec was 1,068,572 pounds. In 1908
ek Ll)lortatlons had fallen off to 1,180,543 pounds, while
Inentsg t elye_ar which ended on March 31, 1910, such ship-
i excluding oysters in the shell and lobsters, of which
latte?f w}::re 2,115 barrels of the former and 26 barrels of the
5 ad fallen off to but 761,569 pounds.
State~Ngt only had impor:ations of fresh fish from the United
i bwhe(lin practically supplanted, but the consumption of
i olesome and nutritious food, drawn from Canadian
urces, is rapidly increasing.’’
eachTI})lfo‘fpllow§ng table shows the value of the fisheries of
i Ince in their respective order of rank with the in-
se or decrease as compared with the year 1908-0:—

BriﬁZIOIVIéICleS. »_ Value of Fish. Increase: 2 ilDecrense.
R cl.urnbza AUEL Gl s R e TR A s S Rl
e i el 8,081,111 56 1,378 63
Ontarioiunswmk - Ba ety o AT e e $77,082 oo
s e 2,077,815 00 ot fode Bt EIRES S B
1;rinc CI‘ ......... IRBORIABHIHE I S 73,380 35
Man'teob‘ddw' Ialandve sy Homisehtag 0L A i 181,067 56
Saskétcha ........ 1,003,385 00 a6 T s Bl o W I Rl
o ewan 173,580 0o TR BRE o0 et
Yul D e 82,562 20 b GG o S S B

<on Territory 113,653 93 By 668 “Oa tms R

Total . $20,629,169 68 $4,510,512 63 $332,420 o1

M ebinoreasein £ s orgial 4198 0Bz o dle TR i

*Estimated.

: dIt will thus be observe'd that the great increase in value
t?_buq to the western provinces, British Columbia alone con-

buting nearly four millions of the increase.  With the
;’;‘fgptlon of Nogn Scotia, all the eastern provinces have fallen
thatwfthe previcus year’s Jevel; which acain was below
. 01 the year preceding it. The following table shows
ine r; ative values of the principal commercial fishes, return-
yeg 1co 00oo and upwards in their order of rank for the

1;11' 1900-10, and‘shows the amount of increase or decrease
When compared with the vear 1908-9.

In the foregoing: table it will be noted that the increase
in the value of salmon makes up the bulk of the total in-
crease of all kinds. _

"The value of cod has been enhanced by an increase in
the price per cwt.

The erratic movements of the mackerel are once more
demonstrated by a large falling off in the total value. The
pravious year, however, showed an increased value of $355,304
over 1907-8. - This fishery seems to make little or no advance.
Twenty years ago the value was $1,060,571, while during the
past 10 years it has risen and fallen betweén $800,000 and
$1,600,000.

The value of halibut continues to advance, but here
again the whole credit has to be given to British Columbia.

It will be seen that the total value of oysters has risen
above that of the previous vear. In spite of the present in-
crease, however, the oyster industry seems to be a stagnant
one. In looking back over the records of the last 20 years,
it will be found that, for instance, in 1891, the total output

WEALTH IN FISHERIES.

Newly caught Salmon laid out on the floor of a British
Columbia cannery, preparatory to cleaning
and packing.

of oystars was 61,032 barrels, valued at $183,846. Ten years
later it was 41,020 barrels, valued at $167,680, while in the
year under review, it is 38,535 barrels, valued at $251,004.
These figures tell their own story.
condition has existed so long. This should be one of the
booming branches of the fishing industry. Canadian oyster
beds are not only extensive, but are far removed from any
danger of pollution from sewage, &c.

British Interest in our Fisheries.

Much interest was evidenced in Canada’s fisheries last
year. Sir George Doughty, a visitor from England, drew
at'ention to the fact that our Pacific fishing is as important
as our prairie wheat. Speaking of the British Columbia
coast, Sir George said: ‘‘There is an abundance of halibut,
cod, salmon, and during the season vast quantities of her-
ring. The halibut fishery is the only one of the white fish
school that is being worked at present. The herring industry
cannot be said to have been even touched, and there is no
doubt that other classes of white fish, such as plaise, had-
dock, turbot, grill and sole, are being found in great
abundance.”

One public flotation was made in London during .t_he
past year in this connection, f£400,000 worth of the securities
of the Canadian North Pacific Fisheries, Limited, being
sold. This was a Mackenzie, Mann enterprise and related
chiefly to whaling.

It is too bad that this



142

THE S MONET ARY R IMES

Volume 46.

POPULATION AND IMMIGRATION. | PP RO e B e S e e 2,058
Teelandhe o innt ek G i Saim s 3,330
' A i (e e e R S R 15,136
Canada Has Absorbed a Million and a Half Citizens e R S e Al e e S i T RO 11,620
of Other Countries in the Past Ten Years_’rhey 'l‘urkis.h ................................ 1,087
Brought With Them New Capital Estimated ?fg’;‘;g;ﬂ """""""""""""""" 1,4;(3;
at Five Hundred Million Dollars. S e Sl e S NG S 5,108
Adabiay esdens ch il R et 438
Since July 1st, 1900, Canada has added to its population, Mz};e;e §
by lmmlgratlon 1,453,301. Of that total 562,054 were Bri- Negro e R 8%
tish, 497,1?9_2 came from }he Unlited States, the remaind%r T e ne i P S e e 5,105
393,445, eing recruited from almost every country in the : Ll e 3
N G T e e v ihase e United States citizens (via ocean ports) .... 502
grancs who speak the English tongue to help build a Canada - : :
of which the Empire may well be proud. The folowing table %:c:ri}’ tggn{;gigéals'tice's (der(.t) """""" ig;’ggg
: ; : SR o afesi(irent)s s v &
gives the nationality and the toral immigration from each Total Immigration i : ’ 1,453,301
nation from July 1st, 1900, to March 31st, 1910:— SRR S e e e e e S el
Total. Taking the same period, it is interesting to know which
Nationality. July, 19oo—March, 1910 provinces have absorbed the army of immigrants, number-
Brglish audiWelshatds sl ool 418,945 ing, 1,453,301 persons. The table at the foot of this page
Sooleh o e ot s e e et R R 108,085 shows those which have benefited most by the movement.
5o SRR e S S e R S 34,124 Manitoba, Saskatchewan and Alberta have absorbed be-
—_— tween them 706 275 or almost 50 per cent. of the total volume
Total Byatishs il ot aa sl 562,054 of immigration in the past ten years. This compares with
Souch vATrican-tr G n S e s i v s 351 only 6o ,265 newcomers who went to the Maricdime Provinces.
ESASEra ARy Fls s el e aR 1,383 Ouebec, it will be seen, secured 215,006 immigrants, nearly
Nusinian -NeE So it s 12,492 twice as many as were obtained by Britsh Columbia.
Bohemlan ............................... 624 Ontario made -a good record with 323,864, a better showing
Bulawinaain oSt el S s s i e than any other one province.
Croalian  © il T e e e s O 862 The following table shows the total immigration to Can-
120 535Sy D et el e ST GRNEL S SR e B 86 ada for April, May, June, July, 1910, compared with that for
R T s e e SRR NS e 65,877 the corresponding months of 1909. Delay occurred last year
Hongaran N B.Srarimn s Um0 0,501 in tabulating the figures for the past season and consequently
VBsibennoir n o 20 R e e e 1,056 those for only four months can be given. The volume of
Bbthenian ¢l ot wienninal Cotin il 2,201 imm gration last season showed an increase of 65,300 or 72
Slopalor i d fr sl el e s e 851 per cent. over that of che preceding year. Of the total im-
STy o G dad e S S A ST e 20 migration for the four months noted, amounting to 155,549,
Beloian o s e e 7,020 through ocean ports came 100,850 and 54,699 came by way
Bl vt L s e e 3,416 of the United States.
Brazilion ~ o0 0 o o e 15 ' : Percentage
€ Hrne s S e e e e s e e 6,046 1000-10. 1010-11. Increase. of
I 21FEre) - e el e i G L S S 2,064 Total. Total. “Totall " Incr'se
I (6 ) e e o IR S 7 < A G e 14,105 Ocean porcs .. 11,628 27,819 16,101 130
Cerpntn N8 10 OO0 vt s 18,358 April U. 8. A, 12,600 20,363 7,754 61
Alsatians o e m el e 8 e
BT tan - S R e e 22 Hiopdls. s aa o0 24,237 48,182 23,045 00
Emssiany oo L et Sl R 170 Ocean ports .. 17,023 33,395 15,472 86
DA e s Be e e e S 44 May Vi e 11,107 14,104 3,087 28
Weshlnidaan o oo LS e s 766 L
Bermpdian .............................. 100 Totals = waa, 20,030 47,580 18,550 64
g;arréle;man ............................... 204 Ocean ports .. 11,661 23,617 11,056 103
e L s e Reet e St 008 10043 175 19
Walianeen bl s T i, el s 58 e
Jabanese’ i nd s s DiE e e fgiggr = Sy 20.8% 32’)'560 15500 26
Newtatindlamd o0 oa) T e 11,267 1 OTcean ports .. 8,770 T 7,249 o
Rew dealanmd: & orer ot oty o e 418 July U. S. A 7,343 9,199 1,856 =
el e Totals ... 6ty 22l ges 5
| PR e R S s RS 5 P
Roum;nian, 108 b e R S e o s ol 4,:)3; Grand totals 90,249 155,549 65,300 e
Moldagign 0L s o S 280 In addition to acquiring, through this immigration move-
Rugstan "NUE S o s T 23,950 ment, labor needed for general development, the Dominion
T R S N S S Y SR 11,366 has also absorbed through the same medium a large amount
D OuRNObONS e s e e D s 240 of capital. Settlers from the United States have brought
Tachnstates i So C T T e 101 much new capital. In one instance, a prospective Canadian
Bpanishe o i s s s 213 settler brought with him $25,000, an exceptionally heavy
SBWIES e e e ) i o amount. In most cases the sum is considerably smaller.
SRS e R e e 220 United States cattle has also been changing our prairie
i & . i
Fiscal Year Prztrlitx:g; Quebec Ontario Manitoba [Saskatchewan Alberta '&C&?l]l‘ll('o“:la Not Shown wTot‘ﬁ_
1900-1901 2,144 10,216 6,208 11,254 14,160 2,600 2,567 49,149
1901-1902 2,312 8,817 9,798 17,422 22,199 3,483 3,348 67,379
1902-1903 5,821 17,040 14,854 39,535 43,898 5,378 1,838 128,364
1903-1904 5,448 20,222 21,266 34,911 40,397 6,994 1,093 130,331
1904-1905 4,128 23,666 35,811 34,387 39.289 6,008 1,977 146,266
e
1905-1906 6,381 25,212 52,746 35,648 . 28,728 26,177 12,406 1,766 189,064
*1906-1907 6,510 18,319 32,654 20,273 15,307 17,559 13,650 395 124,667
1907-1908 10,360 44,157 75,133 39,789 30,590 31,477 30,769 195 262,469
1908-1909 6,517 19,733 29,265 19,702 22,146 27,651 21,862 32 146,908
1909--1910 10,644 28,524 46,129 21,049 29,218 42,509 30,721 ol 208,794
Totals, .vasvece 60,265 215,906 323,864 274,970 431,305 133,870 18,211 1,453,391

*Fiscal Period (9 Months.)
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1C:n5us ﬁgu_res. A fair estimate of the value of these particu-
anr possessions is perhaps $350 per head and a cash allow-
ce to each new citizen from the United Staces, of $500.

)

NEW ARRIVALS AT RECGINA.
This scene is a familiar one throughout Western Canada
during the spring and summer, when the Dominion
enlarges its population by means of
Healthy Immigration,

o As to British immigration, neither the cash assets nor
e effects are as large perhaps as those of United States

immigrants. The farmers, with life-long savings, leaving the
States for new Canadian lands, contribute largely to Can-
ada’s revenue. Qur money from Britain comes chieflv
through other channels, in hundreds of millions. A fair
esdmate, perhaps, is that every British immigrant brings
into Canada with him $100 and settlers’ effects to the value
of $50 per head. From Europe the amount is smaller, but it
would be at least $10 per head, with few, if any, settlers’
effects of value. Therefore, the estimate of cash and settlers’
effects entering Canada during the past five years may be
summarized as follows:— ;

$562,054  British—cash = il 5s ah serniate slns e i 56,205,400
562,054 do. settlers’:effects i isvareisdes 28,102,700
497,802 United States immigrants—cash...... 248,046,000
497,802 do. settlers’ effects ....... 174,262,100
303,445 Continental—cash  ........coviee.nn 3,034,450

$511,450,650

This large sum has an important effect upon the trade
balance. As Mr. George Paish has pointed out, some of it
is borrowed by the immigrants and subsequently returned
with interest to the friends who provided them with the
means of immigrating. On balance, however, the money
taken from the older countries into the newer countries by
emigrants is an offset to be reckoned with in analyzing the
factors responsible for the balance of imports over the ex-
ports of the European countries and the balance of exports
over imports of the newer countries.

—ea—————

GRAIN EXPORTS

From Montreal Decreased Last Year—Despite Adverse Factors the Port Made a Fair Record.

s The grain exporters did not enjoy a very profitable year.
This was due to many important causes. The world’s wheat
mar}(ets were unsettled and keen competition was met from
foreign exporting countries. This depressed values in the
English markets, and often below prices in the domestic
market. Another adverse factor was the diversion of Can-
adian grain from the port of Montreal by the inducements
offered in ocean freight rates from United States ports at
certain periods of the season, and also the inland from Fort
William to Buffalo. Despite these features, the aggregate
volume of husiness at Montreal showed a decrease of only 1,-
100,000, compared with that of 19og. There was alarge decline
in whegt shipments, the decrease as compared with a year
ago being over 3,700,000 bushels, but this was almost made
up by the large increases in the corn and oat exports, the

Wheat. Corn. Peas. Oats.

;910 ...... 20,230,412 2,700,638 28,168 3,304,588
Iggg ...... 25,030,705 479,496 57,810 473,048
190 ...... 28,303,082 317,641 273,373 205,647
Igog ...... 21,148,502 4,804,803 179,677 4,113,450
L e 14,460,187 4,602,085 130,335 3,147,268
1902 ------ 10,570,635 5,745,480 47,930 2,661,537
L 7,425,308 3,060,028 136,505 1,253,603
o 15,891,046 7,260,171 226,755 1,119,262
T 16,051,132 237,328 406,543 1,850,005
il 13,630,801 4,087,064 601,202 2,230,638
e 10,510,467 11,388,534 1,666,711 4,684,490

Qi 10,108,927 13,700,538 .5 1,272,701 4,000,086

The following table show i
: ! s the exports of grain from th
close of navigation, 1910 :— i . e

Wheat. Corn. Peas.
Loi?irotiﬁ Bushels.  Bushels. Bushels.
Wl 5,203,182 325,530 1,770
Bl 4,116,162 1,000,000 1,452
ey R B G 3,026,004 406,625 8,502
e Ll e 2,473,540 68,412 658
S B g S 1,300,248 370,463 S s
Leith P v e s 1,101,7585 40,005 e
................... 1,872,04 8,636
Ilflgi;cltl;;dam ............. 480,241 300,266 3
Belfas?rg .............. 701,010 T2 108
BE 116,600 05,241
e R e 100,513 60,152
Hexmo e e Y 1,400 v £ s SRR
H?x‘lllre ................. e (s e A 4,087
South Africa ... . . . e S
Dleweastla, oo ST s e
Medilennradn Horlar ' .o e T
fn T SR L T e e
e e e o
e ce O e I SR R
TE e 20,230,412 2,700,638 28,168

former showing an increase of over 2,221,000 bushels and the
latter over 2,831,000 bushels, which practically saved the rort
from suffering to a greater extent than it did, for in addition
to the decrease in wheat, the exports of peas, oats and barley
were all smaller than a year ago, and besides there was no
rye or flaxseed exported as in former years.

The following table shows the volume of business, in
bushels, transacted by grain exporters during the seacon
1910, from the port of Montreal.

Our grain exports were made to a large number of
countries, including Holland, Mexico and South Africa. In
1909 some shipments were made to Mediterranean Ports,
Genoa and Naples. No shipments were made to these points
last season. .
Total

Barley. Rye. Buckwheat. Flaxseed.
AL N0 S BATIAS G T 26,850,268
583,020 67,889 192,051 165,776 27,959,395
1,266,007 333,682 65,763 654,563 31,421,082
858,316 144,895 48,903 1,4%,283 32,783,018
1,032,586 105,148 150,276 34975,922 26,812,607
2,276,830 121,023 37:797 260,465 21,739,706
836,864 4,972 e T e 13,455,413
205,523 504,709 76,151 115,560 25,588,906
246,336 895,763 163,452 354,471 21,105,080
507,645 765,422 89,383 670,300 22,023,304
1,006,045 554,720 300,621 113,423 30,721,951
1,118,115 403,600 168,756 752,016 31,101,551

port of Montreal to the foreign ports from May 1st to the

Oats. Barley. Buckwheat.. Total. Total.

Bushels. Bushels. Bushels. 1910. 1009.
720,971  c.vesnn 6,700 6,357,153 6,631,509
76,658 L o R 5,263,181 5,127,856
b77:012 134,360 - Cliii.. 4,254,299 3,511,405
1,185,555 01,286 21,705 3,841,255 2,484,859
e T A e e AR A iy 1,860,378 2,305,742
202,308 61,570 71,380 1,577,187 1,038,169
o A 0 IR R 1,300,184 048,658
27,863 14,000 20,410 860,889 1,055,865
.............. 20,870 735,504 482,108
....... 4,175 216,016 202,073
..................... 160,665 365,337
75,877 i 8 MR e 150,610 70,550
..................... 135,615 71,428
R A e L 100,368 1,351,535
> fn e e e S B 28,155 72,049
............................ 580,600
............................ 224,000
............................ 215,993
............................ 208,000
............................ 111,000
3,304,588 445,319 141,143 26,850,268 27,050,305
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DAIRY EXPORTS

—

Showed a Decline—Home Consumption Caused Heavy
Decrease in Butter Shipments.

A small increase in the exports of cheese from Montreal
and a marked decline in the butter exports were the features
of the dairy exports last season. The season’s butter exports
were the smallest on record, amounting to 27,884 packages.
The large increase in the home consumption and the fact
that much cream was shipped to the States during the past
season are the main factons accounting for the marked de-
crease in butter exports. But despite this fact the season
was a fairly profitable one, the aggregate value of all dairy

. exports being around $17,000,000.

The shipments of cheese from the port of Montreal for
the season amounted to 1,802,235 boxes, as against 1,872,315
boxes for the previous season. There were also shipped
from the port of Quebec 17,000 boxes, as against 13,960 boxes

in 19c9, making total exports of Canadian cheese for the
season of 1910, 1,010,235 boxes, as against 1,886,275 the pre-
vious season,

Record of Past Years.

The following table shows the exports of cheese from
the port of Montreal for a number of seasons:—

Quantity.
Year. Boxes.
o R R AR SN R e R e R 1,892,235
Tdo T e LR SR T v 1,872,315
L R SR O S e e e 1,785,606
NSO T R D G R e 1,073,417
[ Taal s e A A A SO S R U o 2,227,838
A0S e s T 2,121,108
s o DR e e A T e S 2,114,639
G0 e s s e e 2,305,032
100 e e N e s 2,100,171
B R o R L e S e e 1,701,613
oo e s e St e e S X e 2,077,000
TR R e e R b N S PR S 1,806,496
G T B S8 S G o PR A DR ) X 1,000,000
B e e SR A B e s B e N 2,102,085
FRO0 o S e e e R S 1,726,237

Total exports of butter for the season of 1910 amounted
to 27,884 packages, as against 30,443 packages last season,
and 03,416 packages for the season of 1908. The remark-
able shrinkage that has taken place in butter exports of late
years may be judged from the fact that in 1905 the exrorts
of butter amounted to 573,440 packages.

As To Butter Exports.
The following table shows the exports of bucter for a

period of years:— Quantity.
Year. Packages.
o s R O g RIS o) DA e DU 27,884
BOOORES Sl N e S e e S R S 30,443
NOOaE e T S e S e A 03,416
SO S o s S e 66,776
s s B it n & S e WeRpn = D oo St 361,400
e 51 O R T R AR s SRRy S S e B 573,449
¢ (010 G A S b RN SR R e e SR L TR TR 400,300
RO B s e o e T R S 338,277
1 15 T e S A el kG 0y P 530,845
Y@REe S e e e S 410,000
12057 e G T SRR B ST R AR e e 250,000
D e e e v ey e T e N et o 451,056
o5 ot AR L s SRS WG S e i 270,000
B s e e AN S 200,000
s AR G M L AMEN T ) & g LE792 1

The following figures show the shipments of cheese from
M_ontreal to the various ports for the past season, compared
with the season of 1909 :—

1910. 1000.
Boxes. Boxes.

Lgndon ....................... 845,062 786,401
Llyerpool ................... 432,656 456,767
b5 s o | SRR s R i ML N Y 402,142 385,876
Manehestep it v oxp 76,540 66,500
Glgssgow .................... 71,105 08,0409
5131 3 R U A R Ly S AN 43,036 46,081
Neweagtle: -G Uni, o T s 8,003 ° 14,018
1 ;o1 B R A A Pl A 4,263 3,545
Belfant” Al e oy 3,725 6,231
Seouth AfriCa: ol Jcdieiesedig 1,008 Teing
L7 [y S I U s 058 1,345
BIMBACE i v an TR e % e 4,428
Mascellaneous. ... . oueavis 47 10
1,802,235 1,872,315

There was also shipped 17,000 boxes to Liverpool from

Quebec,

The greater part of the total butter exports, or 17,009
packages out of total shipments of 27,884 packages, went to
Bristol, the balance being scattered between Liverpool, Lon-
don, Glasgow, South Africa and Manchester. The following
shows the shipments of butter from Montreal to various
ports for the past season, compared with the season of 1909 :—

1910. 1909Q.

Packages. Packages.
Bristole e R b i s 17,000 25,160
Liverpoal s b nst it o 4,466 2,347
B0 v o e R i A L S S 3,937 7,572
Glasplove s i e 1,197 3,474
South ARTIcA e AR 1,025 AN
Manchester s s kv e on hns 250 700
27,884 30,253

— e<>o——————

CATTLE EXPORTS WERE SMALLER.

Sheep Export Trade Has Felt Competition of Australia
and New Zealand—Records of Past Years.

The total exports of cattle from Montreal for the past
season were 72,555 head, as compared with 94,314 in 1900,
showing a decrease of 21,759 head. The shipments of Am-
erican cafttle through the port of Montreal for the past season
amounted to only 179 head, as against 7,227 for the previous
one, a decrease of 7,048, which was due to the high prices
ruling in the Chicago market for export stock throughout the
season and the large decrease in the total exports may be ac-
counted for to some extent by the fact that United States ex-
porters were forced to come into the Canadian market for
supplies in order to fill their freight contracts from American
ports as prices were lower than in the former market, con-
sequently large numbers of Canadian cattle were shipped via
United States ports which in the ordinary course of eveats
would have come this way. :

Highest Prices on Record.

The highest prices ever known to be paid for Canadian
distillery-fed cattle were paid this season, viz., 7¥c. to’ 736c.
per 1b., and for stall-fed stock, $7.75 and $7.85, and in a
few odd cases $8 per 100 lbs. in the West, which figures
were 34c. per 1b. higher than the top prices paid during the
season 1909, while the highest prices realized for Canadian
cattle in the foreign markets were during the months of May
and June, the range in London being from 14%c. to 16c.,
and in Liverpool from 14%c. to 16c., and for North-West
ranchers from 12% to 15%c. per lb. The export of sheep
has decreased considerably owing to the keen competition of
Australian and New Zealand mutton. The exports for the
season only amounted to 553 head, as compared with 1,616
for 1909, showing a decrease of 1,063. The exports of horses
and mules were 497 head as against 84 for the previous
season, showing an increase of 413 head.

Expenditure On Live Steck Trade.

The tctal expenditure of the live stock trade for the
ce son 1910 amounted to $7,035,362. Of this amount the
cattle exported returned to the farmer 85,867,175, or an
.verag: of $85 per head, which is $15 per head more than
he received in 1909, while the steamship owners received for
freight $471,607.50, and the railways $217,665. The amount
of hay used for feeding the stock on the voyages cost $134,-
076, and grain $45,360. The balance is made up with the
sheep exported, ocean freight on the same, ship fittings, in-

surance on cattle and sheep, keep at yards, loading fees and

attendants. :

The following table shows the total exports of live stock
from the port of Montreal for the season 1910, with com-
parisons :—

Year. Cattle. Sheep. Horses.
b e AR L R 72,555 553 497
TRIO e IV e s o et 04,314 1,616 84
0 B R R Y SR 09,830 10,111 104
TR0 i e S st 06,077 11,585 174
IO e e 128,160 10,791 641
 Fu 7o) sl D TR 118,206 21,036 626
1004 0 Ce TR ne o e i 112,611 48,075 315
(0o WP AR R S 147,216 61,017 373
T00% & s D 77,103 45,831 548
70 o (e A C R | 73,701 54,538 7,386
T R ORI 1 92,108 34,838 6,582
3 1o T e RSNl 11 81,804 58,277 4,730
e SRR R e AR St 00,040 34,001 5,827
i g S e e AP B 117,237 60,638 10,051
i e A S 06,448 76,520 10,421
7 L R A T R e 04,072 210,617 13,303
AR S 38,635 139,780 5,623
o s S SRR TS 83,322 3,743. 1,660
1802 i e 08,731 15,014 1730
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The following table shows the number of American cattle
exported from the port of Montreal for the season 1910, With
comparisons :—

United States Cattle,

Year.

TOEGED e e e e 170
O BVS NN e iei - ell R 7558
(ol ie S N e S e 10,308
(st it SR i S Gl o e e e e 20,100
e R e e T S S 20,588
T ag b R L e R LT e 17,035
LOYDRL Sl o it amtle (LG 7 e S 13,603
L0 e e L S i 44,657
LD o8 b R el Bl G A L AN
O S e 7217
LT o e e e T N ISR b A S A S e 5,677
Iggg ............................... 11,804
o oS S TR S R R P e 5,710y
T e R A R 12,221

. . Mr. R. G. Garden, a noted live stock authority and a
%Udge at the International Show held at Chicago in Novem-
Cg;; expressed his opinion that Canada will in future be-

1€ an 1mportant base of beef supply, not only for the
United States, but also for Great Britain.

————

ONTARIO’S MINERAL PRODUCTION.

Nine Month.s’_ Work Gave a Value of Almost Twenty
Million Dollars—Gold is Increasing.

The mineral production of Ontario for the first nine

months of the past year was valued at almost $20,000,000.

Sullites .l‘eturns to the Bureau of Mines give the following re-

Quantity, Value,

ol (Ounces). Dollars.
S{i) G A R e e e 1,390 28,729
RiVer e e s s 10,701,033 9,792,669

- (Tons).

Cobalt (oaidfor)y: . i 275 44,884
g(?pl?er ..................... 7,168 1,022,436
II‘!C el T R e 13,005 2,089,651
. A e T R T 120,358 273,000
Pr.On. By Titecauss ihare B Sl 16,454 44,690
Z_1g-1ron .................... 310,608 5,030,626
el o i R 700 5,760

Ore Block from Ccbalt Camp.

e Shhlpments from silver mines aggregated 23,824 tons, of
Thelscf 10,101 tons were of ore and 4,633 tons of concentrates.
s 1ormer averaged 768 ounces of s_11ver. to the ton, and
tributatter 000 ounces, Gowggnﬁa, with six shippers, con-
L fdk402 tons of ore, containing 334,210 ounces of silver.
i "c;( (= .contr.lbute_d 17 tons of ore, South Lorrain 9, and
i ake Superior district a small production, the remainder
eing from Cobalt proper.

Treated By Local Reduction Works.

The output of metallic silver from the mines of the Cobalt
camp 1s increasing, being 468,887 ounces for the nine months.
During the period 7.060 tons of ore (containing nearly 50
ber cent. of the total silver yield) were treated by the silver
reduction works at Thorold, Trout Mills, Copper Cliff and
Deloro.

The production for the corresponding period of 1909
was 18,751,549 ounces of silver, valued at $0,385,600.

The gold production shows a considerable increase, the
greater portion being from the new Porcupine camp. For
corresponding period of 1909, the production was 1,125 ounces,
valued at $18,026, while this year the return shows 1,300
ounces, valued at $28,729.

The nickel-copper mines of Sudbury turned out 13,905
tons of nickel, and 7,168 tons of copper, as compared with
8,012 tons of the former, and 5,587 tons of the latter for the
same period of 1909, showing an increase of 56 per cent.
and 28 per cent. respectively.

The production of pig-iron as compared with the first
nine months of 1909 shows a considerable increase, the
figures being 310,608 tons, having a value of $5,030,626 as
against 204,608 tons, valued at $4,005,735 last year.

—_—  eweo——

CANADA’S CREDIT ABROAD.

Dominion Has Been Fortunate in Maintaining Repu-
tation and Confidence—Discretion Must be Shown
in Selection of Securities for the London

Market. ;

By J. G. Colmer, C.M.G., London.

For the past year or more heavy demands had been made,
and, these most persistently, upon London for large sums of
money, in connection with new issues. Canada has pro-
portionately asked for and obtained a larger share than any
other part of the empire. These demands were not only for
Canada -itself, but for industrial enterprises in other dis-
tricts or countries owned or controlled by Canadian groups.

The result of this was that towards the middle of last
year, underwriters had to take up a good proportion of most
of the securities offering—the public having come in latterly
to only a comparatively small extent. It was, therefore,
thought expedient by some of those interested in Canadian
flotations, and in the general good of the Dominion and the
maintenance of its credit, that they should call a halt as far as
possible for a few months, in order to allow the underwriters’
holdings to be distributed. The wisdom of this action has
been shown by the large amount of these holdings which the
public have absorbed during the last few months,

Dear Money Retarded Operations.

Canada continues to hold a prominent position upon this
market, and during the brief period of reaction its securities
of various kinds have suffered less than almost any other.
The advice is still given to those anxious to secure capital
here, to go slowly for the present, and, it is the duty of those
interested in such matters in Canada to see that only first-
class propositions are brought to this country, and, as far
as industrials are concerned, that they will bear the fullest
and strictest investigation.

We must not forget that the present dear money has
much to do with retarding operations, and that there seems
a prospect of the high rate being maintained for a while.
Nevertheless during the past few weeks, large amounts of
money have been asked for and, in most instances, have met
with a fairly ready response. Some recent Canadian municipal
loans, for instance, have been over-subscribed, which must
be taken as an evidence that if the security is good, and the
price fair and reasonable, there is at most times a market to
be found here for the best classes of security. The British
public, like everyone else, have certain favorite directions
in which they are satisfied to invest from time to time. Con-
ditions change now and then, and this, and what is termed
financial indigestion, account partly for the failure of some
of the offerings made during the early part of last year.
Railway Securities Are Popular.

The railroads of Canada should continue to be a popular,
and indeed, an improving form of investment. The near
future must see the lines of the Grand Trunk Pacific and
the Canadian Northern Railways progressing yearly towards
completion, and the ever-increasing grain areas of the West
must of necessity largely increase the earnings of the Can-
adian Pacific and other roads under favorable circumstances.

Tha trade between Canada and the Motherland is ex-
panding, and doubtless will continue to do so. British
manufacturers and producers have, perhaps, been slow to use
the advantages offered them by Canadian preference, but a
better knowledge of the country and its resources is resulting
in a deeper interest being taken. All along the line one
meets with firms most anxious to learn more of the Canadian
market, and expressing a willingness to meet its require-
ments in a manner unthought of a few years ago.

Some Cood Advice.

Recent and past experience both show that Canada
occupies a very favorable position in the London financial
market. There seems no doubt that Canadian pronositions,
properly verified and supported, will continue to receive the
same sympathetic consideration in the future as in the nast,
when financial conditions are suitable. The basis of the
whole business is the maintenance of the reputation and con-
fidence which Canada has been fortunate enough to inspire
among British investors. But discretion must be shown in
selection of propositions that are suitable for the market, and,
above all, care must be taken to see that the thing is not
overdone,

PRSI ESe
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STATISTICS OF GROWTH.

Some Remarkable Percentage Gains Tllustrating  the
Progress of the Dominion—Business Failures Show
the Only Decrease, and a Welcome One.

Here are some telling figures of Canadian deve]qpment.
They show at a glance the progress we have made in only
thirty years, :

The most gratifying feature, perhaps, of the table
is that it notes only one decrease, which relates to business
failures where a decline in figures is eminently satisfactory.
Silver production since 1886 has increased 6,769 per cent.
and Canada is now third in the lisc of the world’s silver
producing countries. Lead has made even a more remark-
able gain since 1887, the production having increased by
21,156 per cent. Mineral production, generally, since 1886
shows a rise of 784 per cent. Our total exports since 1879
have changed in value from $71,000,000 to $301,000,000, an
increase of 321 per cent. and our imports from $82,000,000
to $309,0c0,c00, a gain of 247 per cent.

REoTnlabion (1881 s falnl Dl s S i,
Bank capital paid up ..... SRl g B R S S
ot D e depiositels ot s B i s T
B O anley s o e e B T S
Ll o o e RN | b AR 8 o SR e R A O N R RS R
L B TR s [ars o b B b o R I P S L e P e
Beral production  (1886) uvsiypeias s issnivisns sawis - 4 dets
(057512 mis s ror ol s e s e e e SR g S e e
e Bl 8 i s G S e e e e e e
e ad G880 s S e e R e
I cleell LA BB o s e e R DS e e
B or Clae0)is. o e e s et s s
Silver nBR0) & - i s e e ek e
Ay T B SRR R S e e B S R S AR
[ A e R R S A SR S e A TR e
G R itenmage s (a88e ) o T S e S s e v
Wailwavy miileage © o0 il v i Sl e b e
B o v Camnings s oo s et e e Sl e

Alips) freighticarnied, o buobbanivi s iis st il S v e
Boino o fal s e e B e e N
D Ran i ae e e ade roROee e e S CE R PP IR e A S MR e S e
o T ar s e e e e S e £ A e S
VIR e 0] 0 e RS S R e R R R S
NI Al Do IOe: CXDOTLS. i-x s sat00a e e bt e st BB sy won aiaa s wiars
Apticultural prodnCts  eRDOLIS | lic  diinh wibe siaiiam e skl s
RSB ACITITErs?  EXDONER: o o i Bae odhiy s R ovnd- s wieiel & ainca whe
Cheese " DONNAS " = 00l Lo s e s 55 i s e Sfae s e e
Apples, battels, exports ... ...l il it eina
Wheat Buishels e DOTIe L Lo ic s oo sibmibion sortic sime s Gutiiig o
Blotn, Dattels: eXparts . euovine - sibbnsnn Coviin ot i
Waood pulp, exports (1800) oo.nciving v s dine ne viomon o odio oo
Liabilities—Business failures (1870) .. o.c v .ei.

*Except where other years are stated.

Railway mileage grew by 251 per cent. and the earnings
by 627 per cent. Since 1881, the population of Canada in-
creased 66 per cent. Bank deposits from 1879 to 1909 showed
a gain of 874 per cent.  While large increases are shown
in so many productive lines, it is noteworthy that this has
been done on domestic paid-up back capital, showing a
gain of only 51 per cent. It should be remembered that we
have absorbed in addition, British capital estimated at
£300,000,000 or about $1,000,000,000. Fire insurance in force
increased 262 per cent. and life insurance 804 per cent. The
table altogether makes a remarkable study of percentages
and gives a clear idea of the rapid and substantial growth of
the Dominion.

- cw»eoe —

POST OFFICE STATISTICS.

According to the annual report of the Postoffice Depart-
ment, the people of Canada posted during the past fiscal
year, 456,085,000 letters, 45,104,000 post cards, and 10,465,000
registered letters. In addition, the mails handled 14,975,000
fre= letters on Government business, 87,000,000 pieces of
third-class matter, and 7,000,000 packages of tourth-class
mattet. The increase in the number of letters and postcards
handled was 45,705,000, or a little over ten per cent.

Other figures showing the growth of country areas are:
In the number of postoffices there was an increase of 408 ;
in postal notes offices, 441 ; in the aggregate mileage of mail
routes, both by land and water, 1,475,505 miles; in the re-
venue from the sale of. postage stamps, $720,424.

Ontario does almost as much mail business as the rest
of the provinces combined, and Toronto is the leading city

. in the Dominion in respect to leiters handled. The total

number of letters posted in Ontario last year was 203,448,000;
in Quebec, 85,334,000; in Manitoba, 43,068,000; in British
Columbia, 37,266,000; in Nova Scotia, 25,821,000; in Alberta,
20,822,000; in Saskatchewan, 18,659,000, and in New Bruns-
wick, 17,500,000.

By cities, the reports show the following totals for let-
ters: Toronto, 1,700,493; Montreal, 1,0063,228; Winnipeg.
695,051; Vancouver, 257,361; Ottawa, 210,139; Hamilton,
202,921 ; London, 145,250; Halifax, 114,318 St. John, 111,074,
and Calgary, 125,7490.

Per Cent.

inc. or dec.

18709. 1909 *1870-19090.
$ 4,324,810 $=o2 84 000 "+ 66.1
64,150,000 07,436,000 -+ 51.8
79,105,000 771,043,000 +  874.7
14,705,000 80,382,000 "+ 507.8
407,357,000 '1,883,450,000 +  362.3
86,273,000 780,370,000 -+ 804.5
10,221,000 00,415,000 + 784.6
385,000 7,018,000 + "1,722.8
1,365,000 9,790,000 + 6172
0,216 1,059,000 + 21,156.5
498,286 0,461,000 + 1,708.7
583,158 2,222,000 + 281.2
200,000 14,358,000 + 6,769.8
43,000,000 414,301,000 +  843.7
3,739,000 24,431,000 + 553.4
3,225,000 24,270,000 + 652.5
6,858 24104 |+ 251.4
10,025,000 145,046,000 + 627.9
8,348,000 66,842.000 + 700.6
6,523,000 32,683,000 + 401.0
81,064,000 300,756,000 +  277.9
71,401,000 301,358,000 + 321.5
13)2611000 47,517,000 + 2583
14,100,000 51,340,000 + 264.1
19,628,000 21/007.000 " + 266.8
2,700,000 28,957,000 + 972.1
46,414,000 164,007,000 +  255.2
238,036 1,002 066 + 310.3
6,610,724 40,137,440 + = 643.2
574,927 1,738 038 '+ 202.3
1,168,100 4,300,020 + 268.7
20,347,000 13,082,000 —~ 52.3

SEVENTEEN CANADIAN BANK GL-EAﬁING HOUSES.

Three bank clearing houses were established last year,
one each at Brandon, Lethbridge and Saskatoon. There
are now seventeen clearing houses in Canada, nine of which
are in Western Canada. The following is a list: —

Clearing House. Commenced Business.

FEalitas: i e e e A O s 1886, 1 July.
Montteals o T N s 1880, 7 January.

64 2R 0§ 7o b DR SR A S DIt N 1891, 15 June.
15750 o Wl S S it L2 S GO S 1891, 21 Tuly.
WANDADER v v o s o (ot 4 bl o Sl RIS 1803, 4 December.
TARCOBVET . i i o e s 1808, October.
07313010 o L P I S BNt 5 D S N N 1808, 2 November.
(555 1507 ot e AN b DSOS RIS e T 19o1, 1 May.

| 2T - R N S ARSI A 1001, 0 September.
V7o Loy T AR e ST R e 1902, 1 June.

A ORI s i s S e s I A 1806, 1 May.

B TR R SN g g 1906, 18 April.
BARVORUOMS § vs v vy o/ viirmunn el o 1006, 11 July.
REBINA. e ol b i SR o 1009, 1 October.
Brandolcs wni veni i il o slme v e 1910, 1 April,
Lathbrideec.  wmiaillode noih e 1910, 1 September
SABAO OGS, ¢ SR R S T e v s 1910, 15 Ocfober.

The bank clearings for the past year, with comparisons,
are printed on another page.
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WORK OF THE OTTAWA MINT.

Since the Establishment of the Branch, More Than
Twenty-eight Million Moneys Have Been Coined
and Received for Issue.

In less than three years, the branch of the Royal Mint
at Ottawa has coined and receivea for issue, 44,316 gold,
18,703,085 silver, and 0,320,472 bronze moneys. These had
a total value of $2,760,332. The following stacement of these
moneys, covering the period from January 2nd. 1908, to
October 31st, 1910, has been supplied to The Monetary Times
by Dr. James Bonar, Deputy Master of the Royal Mint at
Otcawa,

i

Gold.
Period. No. Value.
2 January—;31 December, ‘1008 . i v w636 $ 3,005.20
1 January—31 December, 1009........ 16,273 79,105.23
1 January—j31 Oetober s1p10. a0 vl 27,407 133,380.73
flatal il e ol cen s i 44,316 $205,671.16

Here is a statemenc of silver and bronze coin issucd to
;he several assistant recejvers general by the Ottawa. raint,
rom January 2nd, 1908, to October 31st, 1910:—

: 1908.
Assistant Receivers 2 Jen. 31 Dec.
General at Silver. Bronze.
Cha.rlottetown, PR % a000 $ 8oo
Halifax NS iR sl 8,000 2,500
Maontreal  Ouel vy hun o 5,500 2,704
S TohauNIR Sl e o 18,000 3,000
Qrontolnt e sl 0] 12,025 10,500
i e R L S e
Wlnnipeg, Man e o0 8,000 2,100
$63,025 $21,604

Part of Metal Obtained in Canada.

Part of the metal used at Ottawa was purchased in Can-
ada and part in the United States.

The coining of money is now considered a prerogative
of government, In early times there were many mints in
England. Now the only one in that country is the Royal
Mint, Tower Hill, London, England.

The United States Mint was established by Act of April
#nd, 1702, and located at Philadelphia. = Other mints have
Since been established at San Francisco, New Orleans, Car-
son City, and Denver. The last two are, properly speaking,
assay offices. The United States Mint is a bureau of the
Treasgry Department under the charge of an officer called
the Director of the Mint,

The title, Master of the Mint, has for many years now
belonged exclusively to the Chancellor of the Exchequer.
The head of the Royal Mint on Tower Hill, London, is
deputy master, as is also Dr. James Bonar at Ottawa, and
the heads of the three Australian Mints at Svdney, Melbourne,
and Perth. The reason that mints were established in Aus-
tralia prior to the branch mint in Canada was because of the
earlier discovery of gold in Australia.

Branch Established at Ottawa.

. After long negotiations an Act was passed by the Do-
minion Parliament in 1901 setting aside an annuity for the
€Xpenses of a ‘““Canadian Branch of the Roval Mint.”

The strongest expressions for its advent had come from
the West._ But the two governments agreed that the fittest
blace for its establishment was the capital. As a branch of
the Royal Mint the Canadian Mint has the power to coin
gold sovereigns. But its more profitable work—more pro-
fitable for the Canadian revenue—will probably be the coin-
Ing of the silver and bronze pieces. These were previously
ordered from England, mainly at the profit of the English
Royal Mint,

'I.‘he thirty-sixth annual report of the Royal Mint shows
that in 1905 the following pieces were executed for Canada:
Silver, 50 cents, 40,000, value $20,000; silver, 25 cents, 800.-
000, value $200,000; slver, 10 cents, 1,000,000, value, $100.-
000 ; silver, s cents, 2,600,000, value, $130,000; bronze cents
2,000,€00, value $20,000; total. 6,440,000 ; total value $470,000.
Canada is now able to provide these coins for herself..

— - ————

The average price of automobiles turned out in 1910 wWas
$1,545, against 81,719 in 1000, $1,026 in 1008, $2,137 in
1907, $2,137 in 1906, $1,600 in 1005, $1,351 in 1904, and
81,133 in 1903.

SASKATCHEWAN HAS PASSED

The Pioneer Stage and is Rapidly Making Agricultural
History—Railroad Development and Land
Cultivation.

By John A. Reid, Deputy Provincial Treaéurer, Saskatchewan.

The population of Saskatchewan at present is almost
entirely confined to a strip of country adjoining the railroads
which traverse the southern portion of the province. Accord-
ing to the Canadian census of 1gor the population was 9I,-
279 and by that of 1906, taken in June, was 257,763. In De-
cember, 1908, the census bureau estimated the population
to have increased to 337,000. -

Silver. Bronze.

No. Value. No. Value.
2,547,296 $ 313,338.35 2,320,005 $23,290.95
4,914,695 673,043.65 3,044,168 30,441.68
11,241,004 1,484,075.05 3,047,200 30,472.00

18,703,085 $2,470,457.05 0,320,472 $03,204.72

The area of land under cultivation in the province in-
creased from 654,931 acres in 1901 to 2,371,436 acres in 1906
these figures being taken from the official census returns.

1009. ; 1080:

1 Jan. 31 Dec. riclan: 31 Qct.
Silver. Bronze. Silver. Bronze.
$ 4,000 $ so00 $ 500
22,000 1,500 74,000 2,500
53,300 11,400 157,500 5,320
40,000 2,000 42,000 1,700
300,000 21,000 358,000 15,000
WATSOO0 4 S5 o s b aoras 204,000, 0 Lo iR e
302,000 2,000 232,000 1,000

» $868,300 $30,300 $1,127,500 $26,920

The returns of the Provincial Department of Agriculturs
for 1909 show the acreage of all crops under cultivation
during that year to have been 7,016,272. Of this area 128,172
acres were sown for field roots and fodder crops for domestic
tise, 0,888.100 acres having been sown to grain crops for
market. The cultivation of fodder grasses in Saskatchewan
1s, as yet, only in the experimental stage, there being an
extensive area still under native grass, forming the bulk of
the hay used locally.

Six Million Acres of Crain Crops.

The total area in grain crops for 1909 was 6,388,100
acres, the average acreage of grain crops per farm for the
province being 84.7 acres. The area in grain crops, 6,888,100
acres. compares with 5,001,802 acres in 1908.

These crop vields place Saskatchewan in the third place
among the provinces of the Dominion and States of the
Union as a producer of wheat and oats. Minnesota with
04,000,000, and North Dakota with 90,700,000 bushels, are
the only states that produced more wheat in 1909 than did
Saskatchewan. After Saskatchewan comes Kansas, with 87.-
000.000 bushels. The average yield in Minnesota was 16.8,
in North Dakota 13.7, in Saskatchewan 22.1, in Kansas 14.1,
and in the United States 15.8.

Illinois and Towa were the only states in the Union that
produced more oats than did Saskatchewan in 1909, their
nroduccion being 150,000,000 and 116.000.000 respectively as
against Saskatchewan’s 105,465,000 bushels. The average
vield in Illinois was 36.6, in Towa 27.0, in Saskatchewan 47.1,
in Minnesota 33.0, and in the United States 30.3 bushels per
acre. Saskatchewan produced very nearly one-eighth as
much, wheat as did the whole United States and mote than
one-tenth as much oats.

The average price on the farm for wheat crop of all

grades was 84 cents per hushel. which means that the wheat
crop was worth $75,780,600 to the producers. The oat cron
a¢-an average of 26 cents per bushel, .was worth $27.420,000.
The total value on the farm for all grain, roots and fodder
crons raised in Saskatchewan in 1900, together with that of
milk and its products, was $132,539,242.
. At the beginning of the spring work of 1910, there were
in. the province . 1,758,000 acres of new land and 1,772,000
acres of summerfallow, together with a large area of fall
ploughine rexdy for the crop of 1910, making an approximate
increase in the cron area for this year of 2,000,000 acres.

To assist in marketing grain there are in the province
R42 grain elevators having a total capacity of 24,279,000
bushels.

The total agricultural assets in Saskatchewan were in
1909 valued at $217,074,801, owned by 81,303 farmers, and
grown on less tuan 10 per cent. of the estimated arable
acreage in the province,

B e v

-



148

LR M ONET AR N T M-S

Volume 46.

From the foregoing it will be seen that Saskatchewan
hzs passed the pioneer stage of its existence. Three trans-
continental railroads are in daily operation, with several
branch lines. A railroad to Hudson Bay ports has been
commenced from a po.nt within the province, and others
are projected. When these roads to the bay are in opera-

Making Western

Crop Statistics.

tion a factor tending to prosperity lies in the fact that the l
grain and cattle producing areas of Saskatchewan will be
nearer to the seaboard than all otner competitive districts.

The present rate of growth of railway mileage in Sas-
katchewan and the adjoining provinces of Manitoba and
Alberta may be shown as follows:—

At end of Additional Total at end

Provinces, 1908. in 1909. of TCa
Saskarchewan ..... 2,081 471 2,853
D% T e S SN 1323 310 1,042
Manmoba -~ s g 212 3,323 |
—_—a>———— !

NEW BRUNSWICK

Had a Good Year — Railway Construction Active —
Winter Port Business is in Swing at St. John.

By W. E. Anderson.
The year 1910 has been one of progress and prosperity

may construct a line from Chipman to St. John, making the
run shorter than via Moncton, and the route has actually
been surveyed; but the matter is still undecided. Both the
city and province will be greatly benefited by the completion
of thig railway,

The Intercolonial Railway, which runs across the Prov-
ince from Campbellton to St. Leonards, where it is con-
nected by an Intercolonial bridge with the railway system
of Maine, was completed this year. It also opens up valu-
able territory, and there is a rumor to the effect that both
the Canadian Pacific and Intercolonial would regard it with
favor as a feeder of their system.

Port Development at St. John.

The Canadian Pacific Railway has this year purchased
much valuable property at the head of St. John Harbor,
where it will make a large expenditure to provide tracks,
freight-sheds, wharves, and other facilities to be used in
connection with local and Nova Scotia business. It has also
greatly enlarged its holdings on the west side of the harbor,
where further expenditures will be made, beginning this
year, in connection with its winterport business.

As a result of the railway developments and the assur-
ance that St. John is to have a drydock and ship-repair plant,
there has been a marked increase in activity in real estate
at St. John. ‘

An important development of the year in New Bruns-
wick has been the discovery of many additional oil and
natural gas wells in Albert County, within a few miles of
Moncton. Some 17 wells have been shot and capped, and
there is already available a pressure of gas many times
greater than will be necessary to provide Moncton with cheap
heat, light and power, for which purpose a company has been
formed, and entered into a <ontract with the town. It is
confidently expected that the development of these gas wells
will have a very marked effect upon the industrial future of
an important section of the province. English and Ameri-
can capital is also interested in a scheme to develop the
very large and valuable oil shales of Albert County.

Shipping From Iron Mine.

Up in Gloucester County, the Drummond Company have
opened up their iron mine, and begun shipping ore from
the port of Newcastle. As they have immense deposits of
valuable ore, it is expected that a great industry will be
built up in the neighborhood of Bathurst within the mnext
few years. The development of the coal mines of Queen’s
County continues and the output each year shows an increase.

in the Province of New Brunswick, while in the city of St.
John it has witnessed developments in connection with rail-
way and steamship business which mark the beginning of
an era of expansion quite without parallel in its previous
history.

The farmers of New Brunswick had good crops last year.

Hay was an exceptionally heavy crop, filling the barns to |

over-flowing, with the result that much more live stock is
being wiatered than usual. The potato crop, though not as
great in yield per acre as in the previous year, was of ex-

cellent quality, and in addition to the Cuban market there |
was a very active demand from the Upper Provinces, with {#

shipments as far west as Calgary.

An important movement in agriculture relates to the
orchard industry. The expert engaged by the Provincial
Government has been very busy throughout the year, and
farmers generally are giving more attention to this branch
of work. The apple show held in St. John in November
under the auspices of the Provincial Department of Agricul-
ture, was a revelation to the people, as more than twenty-
five varieties of apples of excellent size, color and quality
were exhibited in boxes and barrels, and on plates, with also
an exhibit of fruit in jars. The display was made in a
large rink, and thousands visited it and were astonished at
its excellence. It is freely and coafidently predicted that
New Brunswick within a few years will export apples in large
quantity, ;
Crand Trunk Pacific Development.

Railway construction was active in New Brunswick!
during the year. The Grand Trunk Pacific from the Quebec |
border to Moncton is practically completed, with the excep-
tion of some steel work, and will be entirely finished during
the current vear. It opens up lands which are valuable for
timber, including hard wood, and also areas that will provide
good homes for new settlers. The Grand Trunk Pacific has
purchased an extensive site for its terminals on the shore
of St. John harbor east, and the work of erecting wharves
will be begun by the Federal Government next spring.
President Hays told the business men of St. John that al-
most before facilities could be provided to handle it, the
freight from the West would be coming over the new Trans-
continental to St. John for export. The Grand Trunk Pacific

Port of St. John, New Brunswick.

With regard to manufacturing, the year has been a
good one. The lumbermen had a fairly successful year.
The United States market was dull, but there was a good
demand in the United Kingdom at prices which vyielded
profit.

The fishermen in New Brunswick waters were less suc-
cessful than usual. Indeed, the catch was the smallest for
many years, and therefore business connected with the fish-
eries was duller than usual.

In all parts of the province there has been during the
year, a growing feeling that a forward movement has begun.
More attention is being directed to the advantages of New
Brunswick as a field for small farmers from the Mother
Coun}:ry, and the number of immigrants is gradually in-
creasing.

The winter port business in St. John is now in full
swing, and is expected to surpass that of Jast winter, when
the total exports amounted in value to $25,000,000.
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COMMON SENSE IN FIRE INSURANCE.

Some Good Advice by an Expert—‘‘If a Fire _Occurs,
Remember that the Property Damaged Continues
to be Yours.”

By Henry Lye, Adjuster, Vancouver.

(Copyrighted by The Monetary Times.)

The first sensible thing is to be sure your property -is
correctly described in the policy; the construction location
and uses of the buildings; the character of the merchandise,
machinery, tools, or other chattels. You are responsible for
the giving of full and true information concerning the pro-
perty which you wish insured.

Then be sure that you keep, in a place safe from fire, a full
and correct description of all the property on which you
obtain insurance; see that these particulars are separately
recorded, just in the same order as they are arranged in your
policies. If you have more than one policy, compare them
SO as to be certain that they all read alike when setting forth
the insurances on the separate items. If you have several
different items to insure the fairest and safest way .is
to make a schedule, and, if you obtain several policies, give
each company a share of the insurances on each of the items.
Don’t have one policy on merchandise in one item, and an-
other on merchandise and furniture and fixtures, or other
things, in one item, or one on machinery and another on ma-
chinery and tools, or other mixture; because your several
policies most likely provide that all your insurances shall be
concurrent,

Insurance and Values at Risk.

Be certain that you are obtaining a fair proportion of in-
surance to values at risk on each item; you should not ex-
pect an insurance company to issue either a spark-catcher
policy, or one which will relieve you from all care of the pro-
perty. Moreover, if your insurances are inadequate,. you
may in spite of all your care, and notwithstanding the efficiency
of your fire brigade, be ruined by a fire which has originated
in distant premises, or by an unlooked-for accident in your
own—a dry time—a puff of wind—a little delay may upset all
your calculations. You must not expect to shunt an over-
insurance on one item so as to cover a loss on apother on
which your insurances are insufficient to cover a falr propor-
tion of your loss in case you have been careless in the plac-
ing and valuations of the risks. If there were no moral hazard,
and if values of buildings, stocks, etc., were fixed and per-
manent, it would be to the interest of the insured and of the
insurance companies to have insurances to the full values
of the properties at risk, because the rates of premlums'could
be materially lowered to correspond with the experiences
as to partial losses, but it is against the public policy to offer
cash markets or other inducements to neglect, carelessness, or
Crime.

Do Not Dabble In Insurance.

Do not dabble in insurance by giving one agent a risk
on one item and another on that, and another in one sum, and
so on, because you may find yourself disgusted and disap-
pointed in case of fire by finding that you have been paying
for insurances without really having them; and, if you are
careless and unreasonable, you will be vexed at the insur-
ance companies unjustly. Choose the. companies whose
policies you desire, but place all your risk through one re-
liable agent, and hold him accountable as to amounts, de-
scriptions, and renewals by a contract to that effect. Have
a competent accountant who is versed iq fire insurance, see
that no part of your insurable property is omitted, and that
your accounts are arranged and kept so as to correspond
with your policies. This little expense beforehand will surely
save you from a greater expense and anxiety and delay after
a fire,

If you are a merchant you should keep, not the old-style
mixed-up “merchandise account,’”” but one showing your pur-
chases, and the discounts, and returned goods or shortages;
another, your sale with their returned goods and allowances ;
separate ones showing the actual cash values of your pro-
perties at the time of making your balance-sheet, which, of
course, will be your inventory accounts.

As To Book-keeping. ' ;

When vou close your books, after footing up the tote}ls
of your op'en accounts, then carry the amounts of 'Ehe in-
ventories of the beginning and end of the term into a
merchandise account to find the profit and loss items. By
this method you will always be able to see at a glance the
trend of vour business, and will be enabled to govern yourself
accordingly. : L4

Do not be afraid of opening too many accounts, it 1s as
easy to make one entry in each of two pages as to make two

entries on one page. Paper is cheap in comparison with time,
and if your original entries are made so fully as to require
neither explanations nor references to other documents or
books, you will have time, money and worry when you ‘“‘want
to know.”” Remember that “man is mortal,” so you may
not be present when explanations are required, or your
memory may be confused to your disadvantage if you are
alive. Beside, the fact of everything being plainly shown
will surely enure to your benefit.

Do not go in for fancy book-keeping, simplicity is the
supreme test of good accounting,

If you are a manufacturer, do not jumble your assets into
a “Plant Account,’”” but consider the reasonable probabilities
as to the informations which will be, from time to time, of
importance to you, and likewise as to the effect of fire in
each several part of your establishment. Have your accounts
and your schedule for insurances prepared with due regard
thereto, and have your inventories arranged to correspond
therewith, and do not mix your inventories with your current
accounts until the closing of your books. Then your cur-
rent accounts will always show the working facts of your
business transactions without any fuss, or worry, or delays.

Prevent Avoidable Loss.

If a fire occurs, remember that the property damaged
continues to be yours, so use the same honest, common-sense
in taklpg_ care of it, and preventing avoidable lo#s, as you
would if it were not insured. It is foolish to increase your
loss if your insurance does not cover it, and it is criminal
to increase the loss if the insurances more than cover it.

In case of loss, immediately notify all your insuring
companies. Here is one benefit of placing all your insur-
ances ﬁhrough one agent, as he will know all your companies,
and will not omit notifying any of them. Moreover, it is then
likely that one adjustment will settle all your claims without
any delays. Do not quit business after a fire damage, but
carry on so as not to lose any customers ; keep correct records
of all you do; no insurance company wishes you to lose
business. '

Your inventories and invoices and account books should

always be kept where they will not be in danger from a fire
which may d?mage or destroy your property. There are
trust companies, and safe deposits, and banks. It is too
common a fact that books are crowded out of ordinary safes
for want of room or by carelessness. )
Sl would manifestly be absurd to pay premiums for fire
Insurance if there were no probability of loss or damage by
fire. It is equally absurd to be careless in placing your in-
surance, or in the keeping of the hooks and vouchers by
which you would have to make proof of loss.

—_——_——

EXPORTS OF WOOD COODS.

The annual statement of shipments of wood goods from
the porc of Montreal for the season of 1910 is as follows:—

No. of ft. B.M.

W ane & Todden oman i il ol L0t 34,684,863
Holbox & U aie s i o o 20,181,308
WSl Shammless Sale S io o Sl o La v 11,014,202
JesBurstall S ifar Bl S Raaa oot i 10,501,571
o M N ehiTsony: b S8 o S g e R 8,650,361
U enidy oo L el it e D 8,341,101
1obell, - Beckett &% \Conipaniy $56 cvi vt 3,565,054
Goxy Lonped e Company & okt s b 2,484,180

Graddon & Owens

: SRS e e AR 1,526,107
Ra’lways, steamship lines and small shippers... 16,883,870
oAl e e e e e g T R 117,806,706

The shipments in 1909 were 117,046,850, the decreasz
from the record of 1910 therefore being 140,153.

TO FIND STERLINC EQUIVALENT.

To find the sterling equivalent in London of a
stock quoted in, say, Montreal, in dollars, multiply
the dollars quotation by 5 and divide by the current
demand rate for sterling exchange. Example:

C.P.R. in Montreal is 180. Multiply by s,
equals goo. Divide by current demand rate

for sterling exchange, say, 4.87. Result,

184.80 in London, the equivalent of 180 in

Montreal.

To find the dollars equivalent in Canada or the
United States of a stock quotation in London in
sterling, reverse above procedure,
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INDUSTRIAL AMALGAMATIONS.

Large Number Have Been Comsummated in Canada—
Little Abatement to the Tendency.

Little abatement of the industrial amalgamation tend-
ency occurred in 1910, although during the last few months
of the year, the interests involved were not of magnitude.

In a special article respecting this subject, and published:

in The Monetary Times of September 24th, 1910, it was}|

shown that to that date since January, 1909, twenty indus-
trial amalgamations had been consummated. These mergers
absorbed 133 individual companies.

The aggregate authorized capitalization, including bonds,
of 19 of these mergers was $199,600,000. The securities is-
sued to the public, as a result of this amalgamation move-
m:nt, totalled at least $26,350,000. The smallest merger was
capitalized at $1,000,000. It absorbed three companies. The
largest consolidation was the Steel Company of Canada,
Limited, which took over five companies. Its authorized cap-
italization, including bonds, amounted to $35,000,000. Tlhe
aggregate capitalization of 106 of these companies was ap-
proximately $66,940,508, which amount, in various ways, was
increased upon amalgamation.

Some Important Considerations.

It is necessary here only to recall some important con-
siderations in connection with the combine movement, as the
matter was exhaustively treated in a previous issue.

With the eyes of the manufacturing world upon the Can-
adian import market, it would seem almost impossible for
industrial combination in Canada to eliminate competition.
In the case of dire necessity, the Government has a remedy
for monopoly in the shape of proper regulation of prices by
tariffs. If a combine is exerting an altogether unreasonable
influence on market prices, a lower tariff on imports would
help to remedy the situation. As yet, there appears to be no
sign of such an acute position.

The growth of trusts in the United States makes the
matter of importance to Canada. We have only touched the
edge of the merger arena. It is possible for the Dominion here
to profit by the experience of the United States in order
that industrial consolidations may carry on cheir legitimate
projects without interference, and that the public may be
protected from harmful influences. The two chief dangers
of the combine or trust are the possibility of che enhance-
ment of commodity prices and of overcapitalization, with
large issues of securities to the investor. In the Fielding
tariff, there is a provision for giving complete or partial re-
lief when ic is shown that a combination unduly increases
prices. This provision has already been applied with satis-
factory results, not in the form of increased imports, but
in the proportionate lowering of domestic prices.

Dividends on Unreasonable Capitalization.

The payment of dividends on unreasonable capitalization
musc in some way be wrung from the public. Common stock
issues often fail to represent an investment, yet dividends
are expected to be paid thereupon. Only the consumer can
pay them. The position of the individual manufacturers may
also suffer unless large aggregations of capital are properly
regulated. The small as well as the large capitalisc is a
useful - unit in nation building. Industrial combinations
should not be able to crush him in the event of a refusal
to be absorbed. On the other hand, the amalgamation has
sometimes proved a factor in preventing a general break in
prices which would cause widespread ruin. When bad times
come, the combine is usually well able to cope therewith.
During the period of depression three years ago, the steel
industry of the United States made itself an almost new
feature in economic history. It steadied the markets which
iron on all other such occasions, had demoralized.

Business of Merger Making.

An unfavorable feature of the consummation of combines
in Canada is the fact that it seems to have created a new
business of merger making. In some cases the primary
promoters have had little real interest in the companies which
it was proposed to amalgamate, or in the industry concerned.
The merger makers hunt for an untrodden field in which
to exercise their financial prowess. Obtaining the willing
ear of the individual manufacturer, they help to arrange
the amount of capitalization, and draw their remuneration.
Then they consult the industrial list for another operation.
The professional merger maker may easily become a menace
to the country, although his talents properly applied in
connection with combinations, may be of service to clean
finance.

So far the industrial merger of Canada has worked little
harm. It may be found later that too many securities have

been issued to the public, and that in certain cases, difficulty
will be experienced in paying dividends.  Annual reports
during the next few years will throw light upon this plhase.
Public opinion is rather imclined to condemn the industrial
consolidation simply because it has received a “‘bad name,’’
and has figured largely in the law courts of other countries.
The foregoing statistics and facts, for the first time pre-
sented in conmcrete form, may possibly allow the reader to
| form at least a fair opinion

}Amalgamation of Recent Date.

~ Since September, many other amalgamations have beer
discussed or arramged. The Royal Bank absorbed the Union.
Bank of Halifax, the change taking effect on November 1st.
The Sun Life Assurance Company obtained contrel of the
Royal Victoria Life, and the Liverpool & London & Globe
Insurance Company took over the Canadian Railway Acci-
dent Insurance Companmy of Ottawa. An amalgamation of
six large native wine manutacturers was considered. A
powder merger was also arranged, a new combine being
capitalized at $135,000,000. All the powder companies in the
Dominion, with the exception of the Giant Powder Company
of San Francisco, owning a branch factory at Telegraph
Bay, near Victoria, B.C., are understood to have amalga-
mated. Ownership is vested in the British Canadian Ex-
plosives, Limited, incorporated by the Dominion Government.
The merger is controlled by the Nobel Corporation, ownimg
powder and dynamite factories im Europe, and the Dupont
Powder Company of Delaware, in similar comtrol of the
same trade in the United States. The Nobels have con-
trolled the Hamilton Powder Company, which has plants
in Eastern Canada and at Nanaimo on Vancouver Island'
The other corporations included in the merger are the West-
ern Explosives, Limited, owning a plant on Bowen Island,
ten miles from Vancouver, and which has been in operation
for the past two years; the Ontario Powder Company, and’
the Standard Explosives, Limited, two easterm corporations
owning plants in Eastern Camada.

Lumber and Otlier Mergers.

The formation of the Steel & Radiation Company of
Canada, Limited, represented an amalgamation: of the King
Radiator Company and the Expanded Metal & Fireproofing
Company, both of Toronto. They manufacture iron and
steel products required for the building trade. Other com-
panies may become included.

The United Produce Company, of Toronto, were under-
stood to be interested in a merger of packing firms in
Ontario. Messrs Holt, Renfrew & Company, Quebec, ac-
quired the Dunlop, Cooke Company, Limited, of Montreal,
Boston and Winnipeg, both concerns being engaged in the
fur business. Four of the largest timber mills in British
Columbia were merged and capitalized at $5,000,000. The
mills were the Canadian Pacific Lumber Company of Port
Moody, the Anglo-American Lumber Company of Vancouver,
the Barkley Sound Cedar Company of Port Alberni and the
Gibbons Lumber Mills operating on the Arrow Lakes. The
total daily capacity for the four mills of the new combine is
300,000 feet for a workine day of ten hours. The amalga-
mation took over the holdings of the four merged concerns,
which will in the future be known as the property of the
Canadian Pacific Lumber Company.

The Goodyear Tire and Rubber Company of Canada,
Toronto, purchased the Durham Rubber Company of Bow-
manville, Ontario. An extensive leather combine is also
being arranged.

An application was made by Quebec citizens in November
to Judge Cannom, for an investigation of the United Shoe Ma-
chinery Company, of Canada, it being alleged that this con-
cern was a combine of monopoly and restrained trade. This
was the first application under the new Combinmes Act.

——el- >

WHAT OUR WATERWAY SYSTEM MAY BECOME.

A survey is being made with the view to the establish-
ment ot a navigable channel via the North Saskatchewan
River from Edmonton to Winnipeg. It declares that with
the development of the Saskatchewan, Canada would stand
unique among the countries of the world in the matter of
water transportation. A thirty-foot navigation (soon to be
thirty-five) from the sea to Montreal, a distance of nearly
1.000 miles: a fourteen-foot channel from Montreal to Fort
William. something over 1,200 miles; nine-foot navigation
from Winnipeg to Cedar Lake, and from there to the Rocky
Mountains four to five-foot navigation, over a distance of
1,500 miles, a total of approximately 3,300 miles of actual
inland waterway traversing the greater part of the northern
half of this continent, the only hreak in the chain being 400
miles from Fort William to Winnipeg.
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A TRIP THROUGH THE PROVINCES

Men of the East and West tell of Present Conditions and Future Prospects

L3
o §)

NEW BRUNSWICK.

. St. Croix Region.—That the East is coming into its own
Is being abundantiy demonstrated. Everywhere there are
evidences of the “growing time.” The county of Charlotte
In the south-western corner of the province of New Bruns.
wick, lying along the ea.t branch of the St. Croix River, is
beginning to share in the good times which other parts’ of
Canada have been enjoying.

S:. Andrews, the shire-town of the county, one of the
old:st ports in the Marit. me Provinces, and which enjoys the
proud dis.inction o: having been the firs: pace in Canada
to project a line of railway—its promoters having in view
the making of it the winter port for Quebec—is feeling the
Impu:sa of improved conditions, after a long period of
lethargy. Its splendid natural harbor—the nearest on the
Canadian Atlant.c to the commercial centre of the Dominion
and the great grain fields of the West—i1s receiving atten-
tion at tae haads of both the Federal gov:rnment and the
Canad’an Pacific' Railway Company. This harbor contains
a <mall land-locked basin, utilized by vessels of moderate
draught, and a larger outer harbor, cap-ble of giving shelter
to the whole British navy. Within the last year two large
Ficrs have been erected in the inner harbor—one by the
Canadian Pacific Railroad Company for general traffic, the
_ other by the Dominion government for local business, fisher-
men and visiting yachtsmen. The Dominion government
Wha.rf cost in the vicinity of $18,coo, that of the Canadian
Pac1ﬁc Railway about $20,000. A dredge is now employed
in deepening the entrances to the inner harbor, so that ves-
sels of fairly large class may enter it. Boring surveys, just
]Cf’mpleted by the public works department, show that at
east a twenty-foot depth can be obtained. The Eastern
Stewmship Company, whose steimers ply between Boston
;‘hnd St. John, have signified a desire to utilize the port and
; e gov-rnment has been asked to lower the channels to
fWenty feet, so that they may be accommodated. It is
s]"{rther suggested that a deep-water pier, for ocean traffic
should be erec _ed in the oufszd.e harbor, where 30 feet of
water, at low tide, can be obtained without dredging.

Montreal Cavitalists Interested.

_ Moncreal capitalists, including Sir William Van Horne,

Sir Thomas Shaughnessy, Mr Charles R. Hosmer, Hon.
Senator MacKay, Mr. Charles Smith, Mr. F. W. Thompson,
Mr. F, H. Markey, and others, have large holdings here,
and within the next few months extensive add:tions will be
made to the premises of several of their propertes. Last
Spring, a concrete wing of 100 rooms was added to the
Algonquin Hotel, at a cost of nearly $100,000, and at the
Present t:me an army of workmen are employed in laying
pipes for a permanent water system from Chamecoule Lake
to ths town, a distance of four miles. This work, when
completed, will cost over $150,000. All the signs portend
a period of unexampled development in the neighborhood
of St. Andrews.
; St. “Stephen, situated fifteen miles up the St. Croix River
rom St. Andrews, 1s progressing favorably. Here, too,
the C:_madian Pacific Railway Company has been doing an
€Xtensive work. Several water properties have been pur-
Zhas.eq by the railway company and a splendid pier erected.
£ dd'tional yard space for freight purposes has also been
secured by filling. What the particular objaect of the com-
tDany is in making these extensive improvements, has not
ranspired. The company officials say they are designed to
care for local traffic, while there are many who think they
are intended to form part of a comprehensive scheme, which
mcluqes the bridging of the St. Croix, the acquirement of
the Washington County Railway in Maine and the establish-
ment of a direct line of railway across the country from
Mattawamkeog to the St. Croix, thus doing away with the
ong and costly haul via McAdam Junction. Time will dis-
close the company’s real purpose.

Many New Factories.

. _The moanufacturing enterprises of St. Stephen are en-
Joying a period of marked prosperity, indicated by the ex-
tensive additions that many of the manufacturers are making.
A"}0r}q those who are projecting additions to their plant and
buildings are the Ganong confectionery works, St. Croix
soap works, Haley & Son, wood manufacturers; the Mari-
time Edge Tool Company and the Wry Pork-packing Com-
PMy. The local brick-yard will be re-opened in the spring

to provide material for the erection of some of the new
buildings.

In addition to the factory improvements saveral large

¢ .n process of construction at St. Stephen. The
Bank of Nova Scotia is erecting a handsome brick and stone
block for offices. The Bank of New Brunswick and the Bank
of British North America have recently established agencies
at St. Stephen, indicating the optimistic views held by the
leading financial institutions of the country with respect to
the future of th's progressive St. Croix town.

Milltown, the home of one of the largest cotton factories
in Canada, and which adjons St Stephen, is in a fairly
prosperous state.

St. George, the pretty little granite town on the Maga-
guadavic River, is doing a good business. All its granite
factories are busy. A large pulp mill, also a lumber and grist
m’ll, are among the prosperous industries of this town. It
is in the centre of one of the finest game regions in New
Brunswick. Lying within a few miles of the harbor of
L’Etang, one of the finest natural harbors on the Bay of
Fundy, it is indulging in a dream of port development, whicn
may within a few years be fully realized.

satisfactory Agricultural Conditions,

Agricultural conditions are moOst satistactory. Last
spring a number of our agriculturists were persuaded to
enter more largely into the growing of potatoes and the 1n-
vesiment has proved a most profitable one. The demand
for Ontario supply, coupled with an increasing local demand,
has sent prices soaring from 80 cents to $1.30 per barrel.
lt is expected that they will go even higher than this.
Orchard experiments, which the provincial governments have
been carrying on in this section for several years, have
proven most successful, both with respect to quality and
quantity.

The
below the average this year,

herring, cod and haddock fisher.es have fallen far
and as a result our fishermen

in some quarters are feeling the pinch of hard times. The
stories of destitution among the fishermen, however, have

fishing class are very provident and

little foundation, as our I
substantial

in most cases have really eloquent homes and
bank accounts to fall back upon.

Looking the whole situation over in the St. Croix region,
aside from the fishery conditions and from a local disturbance
in financial circles in St. Stephen, due to the unexpected col-
lapse of the St. Stephen bank, brought about by almost crim-
inal mismanagement, the commercial and industrial prospect

in ths corner of the Dominion is a most encouraging one.—
k. E. Armstrong, St. Andrews, N.B.

sackville, N.B.—While the year 1010 opened encourag-
ingly, vet the actual results experienced were much above
our most sanguine expectations, and as the close of the year
draws near we are of opinion it will exceed previous years
in actual results in all lines.

Our manutacturers report splendid business in their

particular lines, our farmers have experienced lucrative prices
for their various commodities. With the exception of hay,
eve_rythmg has moved rapidly and while hay is being held
it is only for a short time, a tangible advance in prices
making it worth while ho ding. Shipments to Newfoundland
proved remunerative. :
. Real estate has advanced appreciably, building opera-
tions were brisk, and with the opening up of new sites a
larger amount of business and work will result in the coming
soring. Banks, express companies, railroads, post office, are
all experiencing a larger volume of business than tane corre-
sponding period of 1909, and with the proposed settlement of
a few: English farmers here, and some promised manu-
factories as well as the branching out of existing firms—all
spell “an unprecedented 1911.”—Jas. H. Williams, Secretary,
Board of Trade.

__ Campbeliton, N.B.—Notwithstanding the fire of July, bv
which our town was practically wiped out of existence, there
seems to be a general feeling of confidence in the future.
Even at this early date all former industrial establishments

are  being _re-constructed along  more modern  and
improved  lines, = with one new industry. The
Inter~olonial Railway works are being rebuilt with

double the.capacit.y of the former works; the Shives Lumber
Company is rebm.lding one mill of sufficient capacity to re-
place the two mills, burned: 7. & D. A. Harqua'l’s new
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woodworking factory will be generally improved throughout;
McLennan’s foundry and machine works will be more than
double the capacity and more modern in every respect ; while
there is already nearing completion the new industry of W.
J. Duncan’s foundry and machine works. Building opera-
rions since the fire have been carried on with marvellous
rapidity with the result that there are now nearing comple-
tion some 400 residences throughout the town, while along
Water Street there are about 20 handsome brick and stone
business blocks in various stages of completion. Indicacions
point to even greater activity in the building line this year.
Under the circumstances the outlook for 1911 is favorable.
as all industries will be in full operation before spring. It
has been said that not another town in the maritime
Provinces could have recovered so rapidly from such a dis-
aster as came to Campbellton on July 11th.—John T. Reid,
Secretary,. Board of Trade.

NOVA SCOTIA.

Annapolis Royal, N.S.—The lumber season opened with
2 Imited amount held over from last year, and a cut last
wintermuch underthe normal, owing to weather conditions. When
sellers of South American cargoes had accepted orders for |
about 5o per cent. of their usual output, they stopped taking
orders and what remains unsold at the close of the season
are cargoes of odd or excess sizes with a small proportion
of 12-in. stock, mosc of which w'll be carried over until|
next year and filled out with the new stock. Prices were |

strengthened a little and owing to short cut, Nova Scotia
had a fair clean-up of this sort of lumber. White pine was
limited, owing, in part, to short cut of the winter, but also
the apparent shortage in the supply. The shipments now |
are largely second-growth pine of small size. Prices are|
better than ever and both the American and trans-Atlantic |
markets paid higher prices. In some cases a difference of |
at least ten dollars was obtained over sales of a year ago |
in the American market; with the prospect of increased de-
mand for all the pine that can be cut in the province. |
Hemlock has dragged, owing to the anticipated demand I
for building material in the United States not materializing. |
As a large’amount of the hemlock trade between Nova Scotia |
and the United States is done on orders, it simply means
that hemlock is not cut till wanted. When the demand does
come it usually comes with a rush, and such demand is a
p'robability in' IQ1X. There has been a good demand for
piling with a short supply and cargoes are still going for-
ward to the United States. One large lumber firm in the
western part of the province is giving nearly all its atten-
tion to manufacturing pulp and is improving its mill for
additional output. There will probably be strong competi- |
tion for the South American trade in lumber. Newfoundland,
the Gulf of St. Lawrence, New Brunswick and the Pacific
coast are all offering for this trade. There is a disposition
on the part of some of the Nova Scotia timber holders to
cut slowly, feeling assured that the growth will more than
pay for the holding.

Timber Land is Sought.

~ Everything on the market in timber land, whether ic|
is a cutting or a holding proposition, finds a buyer, and |
small parcels have changed hands at double the price pai 1]
for them in three vears. The government is taking active |
measures to stop illegal cutting on Crown land and have‘
adopted a policy of holding same and selling stumpage in-\
stead of leasing or selling the land. |

~ The fish season has been prosperous for the fishermen—

good catches, strong demand, and high prices. A merchant
requires a long bank account to stay in the business, hencek
1

the mergers. A large part of the export business has been
done on a very close margin; advancing prices have the
effect, or probable effect, of curtailing the consumption. It
probably averages six months from the time the fish are
caught before they reach foreign consumers, and anything
may happen to the crop or the market in that space of time.
Packers are depending more than ever ‘on artificial drying,
and every large concern has its plant for finishing fish before
packing. The trade is working around to an order business
almost exclusively and, therefore, it is the object of every
exporter to make a name for his pack or brand of fish. This
has led to a demand for better curing and handling of the
fish by vessels and boats. There has been a great improve-
ment and parcels of fish are going to markets that a few
years ago would not entertain the business on account of
condition and quality. This improvement has added thous-
ands of dollars to the value of Nova Scotia dry fish this year.

There has been a short supply of cutting fish, both here
and in the United States. American buyers have paid 2

dollar over the market for cod, and to get hake and cusk,
used for boneless and cutting, has tempted them to send
out vessels to buy whatever they could pick up in the Bay
of Fundy and South Shore districts.

Enterprise Needed in the Fish Trade,

In fresh fish and finnan haddock high prices have pre-
vailed. New efforts are being made to take hold of this
trade in a proper manner. It will be exceedingly good work
to solve the problem of putting Atlantic seaboard fish' on
the markets of Canadian cities fresh, clean and wholesome.
It is not a question of demand, but of getting there, and
there is reason to believe that it will be done. The fish are
here, but it takes capital and intelligence to put them on
the market in first-class saleable condition a thousand miles
away.

Apple orchards were in bad shape last spring. Fruit,
after setting was misshapen, many varieties were rusted, and
in July and August a drop of Kings, in some orchards, took
off nearly all the good fruit. Gravensteins were a most
famentable failure. Nova Scotia was not the only sufferer
from fruit crop failure. New Brunswick and Quebec were
with us and partly Ontario. Prices opened at high points,
largely owing to the local demand. What fruit was good
found a ready market at high prices in every town in the
province and many were shipped to New Brunswick and
Quebec. On the other hand, Ontario and the United States
sent apples to the same market. Some farmers are under
the impression that Londoners are starving for apples, while
the fact is that crans-Atlantic shipments this year are just
about the same as last., I believe the crop that is being
held in Nova Scotia for a price will have to be shipped on
consignment ; also that a good part of the stock will need
pretty quick attention by the frst of the year or there will
be other trouble than price. I believe Nova Scocia will see
a good crop of apples next year; possibly a year of 1,000,000
barrels., Barrels will be short. We are short on eggs, but-
ter, milk, potatoes, cattle, horses, swine and sheep; we are
iong on hay.—E. C. Whitman.

¢
Lunenburg, N.S.—With fish five dollars per quintal, one

dollar higher than in 1907, and a record catch ac Lunenburg,
last year was one of the greatest prosperity. In 1909 there
were o3 fishing vessels sailing out of Lunenburg, with a total
catch of 173,582 quintals of codfish, averaging 1,866 quintals
per vessel. Last year there were 102 vessels, with a total
catch. of 200,205 quintals, averag.ng 2,051 quintals per vessel.

ONTARIO.

Berlin, Ont.—Every factory in town has been working
constantly throughout the year, many of them overtime
and when it is considered thac¢ Berlin is essentially an in-
dustrial town, you will appreciate that we have been pros-
perous. Some three or four new industries have been addel
during the year so that we now have approximately 100 well-
established manufacturing concerns in this city. The sugar
beet plant is now busy, the sugar beets this year being a
large yield and of excellent quality. Building operations
have been fairly active, some four or five large business
blocks and about 125 new residences having been erected, this
in addition to the new factory buildings and a large Central
School. There are practically no vacant houses in town and
our population has increased during the year, according to
the assessment figures, by about 1,000.

Berlin and Waterloo,

Recently a Canadian automobile manufacturing company
has been promoted here and 1t expects to start operations
within tne next few days. . Among other features which mark
advance may be cited the delivery of Niagara power to our
town by the hydro-electric commission, the same now being
used to operate our lighting plant, our street railway, as well
as some of our industries. At present there is much talk
about the union of Berlin and Waterlou as one municipality
and it is likely that this will be consummated shortly. Along
the transportation line might be mentioned the new system
of trolley service being established by the People’s Railway,
the head office of which is in Berlin., Constructive operations
in connection with this line are now being rapidly pushed
forward. Also, the railway committee of the Board of Trade
are now in touch with the Canadian Pacific Railway with a
view of having a branch line built to connect Berlin with
the Guelph and Goderich branch of the Canadian Pacific
Railway and it is very likely that this connecting link will
be built in the more or less immediate future.

Orillia, Ont.—Conditions of trade have been good
throughout the year. Factories have all been running full,
and in two or three cases contemplate enlarging next year.
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The Tudhope Motor Company and Canada Refining Com-
pany are both putting up new plants and w:ll be running
shortly.—O. Garnet Smith, Secretary, Board of Trade.

Stratford, Ont.—The year 1910 has been one of quiet
Progress in Stratford. The city’s population is now 15,000.
Building operations have been active. Among the new in-
dustries secured during the year were the Imperial Rattan
Company, and the Kilgour Couch Comp.any, this making
two more lines of furniture manufactured in Stratf‘ord.. The
addition to the McLagan furniture factory rgnders thl'S one
of the largest furniture manufacturing establishments in the
province, ATl the local factories have been busy, several
working overtime and the retail merchants report trade good,
with collections much hetter than for several years.—Frank
A. Copus, Secretary, Board of Trade.

Norfolk County, Ont.—Business in nearly all lines in
the towns and villages of the County of Norfolk ’for the pasj
year has been good. The crops, although having suffere”
somewhat from the drouth during the summer months, were

on the whole satisfactory, espec ally the apple crop, which

Was better than perhaps in any other section of the Domin-
ion, and this crop is getting to be, year by year, a larger
and more important one in this county. The farmers are
planting more apple and other fruit trees every year and the
price of land is growing sceadily in yalue. The apple, crop,
although very good, was not excessive so that the evapor-
at'ng factories and canning factories had to pay full prices
for them. ;

The great need in this part of the country is the want
of laborers; many hundreds more chan are at present aval‘l-
able could be employed to advantage. The scarcity of female
help is also a serious drawback, so many men and women hav-
ing left this section of the country for the Northwest that the
Scarcity is felt. A portion of those moving away are }'eturp-
ing, being dissatisfied with the- conditions prevailing in
some of the sections to which they went as not being so
favorable as those they left.

Labor is Badly Needed.

The Ontario Government which appears to be alert in en-
deavoring to better the circumstances of the farmers and
manufacturers succeeded in placing in this country some
emigrants from the OIld Country—many of these were not
of the right kind, but they were on the whole a benefit. If
the Government would st1l continue the good work and
select from amongst the rural population of Enp:langl, ‘Sc.ot—
land and Ireland, and get a portion of the tide of emigration
to sectle in Ontario instesd of rushing to the Northwest and
British Columbia, it would he a benefit to both the emigrants
and to th i f Ontario. N

The éoggggxlx?gstsoif the Northwese and British Colum-
bia Provinces, hacked by the Dominion Government have
advertised these provinces as being specially favora.ble and
advantageous to emigrants. Emigrants would, in most
cases, do as well, and in some cases, would do better b]v
Settling in Ontario, where conditions p.revzul more Sl'lltl‘lhe
to English and Scotch and Irish emigrants than in the
newer provinces,

Welland, Ont.—The past year.has been the most pros-
Perous in the history of the Niagara Peninsula, being
marked by agricultural prosperity, unusual industrial ac-
tivity, 5 large measure of industrial expansion, and the
carrying out of important public works. Among these last
might be named the building of the Niagara Boul_evard trom

ort Erie to Niagara Falls, a roadway that is costing $12,000
a mile; the laying of a new intake pipe for the Ontario Power

ompany, the building of the Hydro-Electric line, and the
rockblasting: of Michigan Central Railway, through the
Coumy of Welland. Other important railway matters are th.?
extension of the local electric line from_We.lland to Por:
Colborne on the lake, which will be opened th}s month ; t}}e
Preparations for the building of a local line in Welland in
the spring, and the construction of a new line from Niagara
Falls to Dunnville through Welland this year. o i

n 1910 the town of Welland secured six new industries
that will employ, all told, about two thousand hands. Real
estate has reached by far its highest figure. Labor is at a
Premium, All the local industries are running to fu}l capa-
city ‘and three important ones have been on overtime for
‘ome months, Enlargements are promised for next year.—
E. B. Duff, :

Haileybury, Ont.—The chief " industries in this section
are mining and lumbering. The lumbering md]ustry pro-
Mmises to he good for the winter of 1010-11 and' is a steady
continuation of the business done hljcherto. during the pre-
Vioug winters, in the bush. There is only to be noted in
Connection with the lumber industry that the cuts are deeper
ach year, that is, farther away from the outside world. In

regard to mining, the field is divided into two classes, the
silver mining, which has been carried on hitherto in the
region of Cobalt, South Lorrain and Gow Ganda, and the
gold mining which is being carried on in Porcupine. The
situation in the silver mining district has materially altered
during the last six months and there is not the slightest
doubt as to the great saving of labor and expense and fuel,
through the installation and operation of powers. In this
district the bulk of the power will be water power in the
next few months. The water power companies appear to be
on good financial footing and have laid their plans for the
selling of a vast amount of power during the next 15 years.
It is interesting to note in this connection that these oper-
ators, who have well looked into the prospects of the silver
camp, have come to the conclusion that for the next 15§
years, at any rate, there will be an extensive market for
power, to be used primarily in mining operations and second-
ly, in traction, manufacturing and the various uses to which
power may be put. The Porcupine camp is interesting to
us locally, on account of the investments being primarily
made by Haileybury prospectors, miners and holders. The
success of that. gold camp appears assured. There is every
indication to point out that during the next 12 months the
operations in actual mining in Porcupine will greatly exceed
the silver operations which Cobalt has hitherto witnessed. I
base this view chiefly on the large amount of capital required
to operate gold and on the responsible gold capitalists who
have spent such large sums in other countries, particularly
in South Africa. Another feature of the Porcupine district
is the building of an electric railway from the T & N. O.

RUSH FOR ONTARIO SOIL AT LANDS OFFICE,
HAILEYBURY,

Railway to the Metagami River. This will cost in the neigh-
borhood of $500,000. There is a considerable amount of
power awaiting development on the Mecagami River and it
will require a large investment of capital to develop this.
e recent advent in this district of mining men famous
in the mining camps of the world, men representing large
amounts of capital, which visits are being followed by the
ictual investments in properties and in the majority of cases
by the_commepcement of serious and sober operations. The
enquiries received from French, British and American capi-
tal seem to indicate that this section of country from Cobalt
north, is to be the scene of large investments. The success
which has attended the various experiments in farming ‘nas
proven the feasibility of this district, and more particularly
the district. north of Englehart, as a particular farming centre.
I have noticed: a healthy number of enquiries in many cases
followed by the purchase of land by intending American
settlers, and 1911 should see about $50,000 invested in farm-
ing in this northern district.—Charles H. Day.

. Mitchell, Ont.—We have a thriving little town situated
In the midsc of as good a farming community as there is
in the province. All our business concerns are solid. We
have not had a failure for years. We have not added any
new manufacturing concerns during this year, but we an-
ticipate getting some next year, as we will have hydro-electric
Power to dispose of soon. Hay is plentiful, but sales are
bard to make at a profit. The grain crops were much better
this year than for several yvears and the acreage of winter

wheat sown this fall is larger than last.—W. Mastyn, Sec-
retary, Board of Trade.

MANITOBA.

Deloraine, Man.—The wheat crop in our vicinity, and I
might say all along the American boundary over the whole
of the western provinces, has been light. the crop in our
neighborhood amounting to about & bushels to the acre,
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but of good quality. There is no manufacturing done in our
neighborhood excepting flour. We have an excellent mill
run by gas producer system and steam heated 150 barrels
per day. The Canadian Northern Railway is building into |
our town. Credit bills in the shape of horse notes, loans,
life insurance policies are all promptly met. Farmers are
in an excellent financial pos.tion, many of them with large‘
deposits in the bank. Some are building excellent homes,
putting in hot water and expensive heating systems in the
new houses.—H. L. Montgomery, Secretary, Board of Trade.

Neepawa, Man.—The business outlook for the town and
district is bright. The crops, tnough not above the average, arc
very much better than was anticipated during the summer,
when owing to the want of rain and the excessive hot winds the
crops simply wilted, but somewhat recovered and the yield,
particularly of wheat, was fairly good. The business of the
town is on a fair basis, the merchants meeting their pay-
ments punctually, and collect.ons by banks and others quite
equal to other years. A match factory company has been
formed and next spring the factory will be in operation. The ‘
town is in want of a steam laundry, which with our railway |
connecticns would be a paying concern for an energetic,
man having experience and some capital to back him. |
Twenty dwelling houses have been erected during the season
and every available dwellng in town is now occupied. The
Canadian Northern Railway and Canadian Pacific Railwav
are giving very much better train services and the Canadian
Nortnern Railway is putting in a roundhouse.—M. H. Fiel-
house, Secretary, Board of Trade.

Winnipeg, Man.—In the substantial development that
has taken place during the past year Winnipeg has added
another page to its history of solid growth, which is even
more impressive than that of previous years where remark-,
able records were made in all departments of municipal and
business activity. The outstanding feature of the past
year’s progress has been the big increase in building over
that of any other year in Winnipeg’s history—$ 15,500,000
having been put into new buildings inside the limits while
approximately $2,000,000 Was spent in the erection of new |
homes in the immediate out-lying suburbs. \

Notwithstanding the fact that owing to the dry summer
in sections of the southern parts of the prairie provinces,\
resulting as it did in a considerable crop shortage, the
year has been one of the most valuable years in our history\
for farmers as it has clearly demonstrated the necessity of!|
good farming. The good crops in other sections of . the ;
provinces has fully made up for any loss and business on |
the whole has been very satisfactory throughout the year. |
The wholesale trade and retail business in all lines has been
good and it is @ conservative statement to say that the gen-
eral increase for the year has been fully thirty-five per cent. |

While it is not possible to give any returns through}
government sources regarding the increase in the output of |
the manufacturing industries, it is interesting to note that
during July and August last year the Winnipeg Industria11
Bureau completed a careful canvass of the 236 industrial |
establishments centered at Winnipeg, and as a result ﬁndh
that the total value of the output of these industries amounts
to $36.5c0,000, which is about double the amount shown by
the government statistics five years ago of $18,083,248.
In view of the fact that the Dominion census showed an
output of but $8,606,248 in 1900, Winnipeg is making re-
markable strides and this city may be expected to rank third
in Canadian cities when the government census is completed
in 1011. It is also gratifying to note that during 1910 there
were sixty-five industrial companies incorporated under
Manitoba charters with Winnipeg as their head office, with
a total authorized capital of $11,000,000, and in addition to
the new companies, thirteen local going concerns made ap-
plications and Wwere granted increased working capital, to\
the extent of over $3,000,000. :

The outlook for general business during 1911 is bright,
not only in Winnipeg, but throughout the whole of the four
Western provinces; the further settlement of farm lands by
increased emigration is a_sure and safe prediction; the com-
pletion of railway extensions already staked out will distri- |
bute much more money in the coming year than that which |
was spent during 1910, and there is every prospect that more
building and more factories will result from the further |
prosecution of co-operative efforts by western communities:
in advertising their resources and opportunities. ‘

That a greater national stimulus will develop from the |
visits made to the West during the past year by Sir Wilfrid
K onitiey and many of the members of the Cabinet is already
evident, and excellent results may also be expected from
personal Visits made by many prominent financial editors
of world-wide fame who spent considerable time during the
past few months, in investigating conditions in Western
Canada.—Charles F. Roland, Winnipeg Industrial Bureau.

: The year 1910, so far as Winnipeg and the pra.rie pro-
vinces beyond are concerned, spells “progress,’’ and ‘1911,
unless all signs fail, will spell ‘‘greater progress.”” At no
time in the history of this company has the throb of busi-
ness life and act.vity been as great as it is now. In every
department, trusts, executries, estates, morigage loans and
collections, the same result is reported, increases beyond all
expectations, in some instances the doubling up process has
taken place, and one naturally stops to ask the questions:
Is it a healthy growth? Is ic justified? Will it lastiouilo
all three the answer must be an affirmative one, and all
hased upon one factor—immigration. Our northwesc land,
and the success that has attended so many of our settlers,
are the heralds of more to follow from the south as well as
from Great Britain and Continental Europe. That the babel
of tongues will later on vield to the influences of Canadian
and Bridsh institutions, goes without saying, and the
“melting pot”’ will pour forth a progressive, unified people
knowing but one tongue, one king, one flag, and, in the not
distant fucure, let us hope, one faith.—W. Harvey, Standard
Trusts Company, Winnipeg.

Winnipeg, Man.—The demand for land is increas.ng
daily. The resources of Western Canada are now So widely
known that there is at present a rivalry between British and
foreign capitalists to send money for investment and devel-
opment purposes. This is distinctly a new order of things
and can only result in a great forward movement in I9T1I—
especially in land values. :

Land, both city and urban, is the great asset of the
West. It is here the greet fortunes have been made, and it
is here that fortune awaiis the expert investor.—G. W.
Andrews.

Winnipeg, Canada.—While the year 1910 opened with
bright prospects in a general way, the demand for goods
was heavier than ever before, and taxed the producing capa-
city of manufacturers to its wmost. The demand remained
gocd until about July, and has been fair since, but dry
weather was experienced about July, with the result that
about one-third of our territory from the Great Lakes to the
Mountains, has produced a small crop, that is, in the ex-
treme south; another third of the territory or central district
has produced probably a two-thirds crop, while the northern
district has produced a fairly good crop. The prices have
not been as large as the farmers expected for their wheat.
but the pricz of other farm products is good. The result s
that collections are in about propcrticn to the crops; as
to the south, collections are DOOT: the middle portcn only
fair, while in the northern section they are fairly good.

Notwithstanding this, the demand for goods is main-
tained and the orders for sprng delivery are good.  The
b:znks have taken a broad view of conditions and are very
reasonable and liberal in the treatment of their regular cus-
tomers, by this means showing their faith in the country’s
ultimate future. The Western people also are generally op
timistic, and have faith in reaping a big harvest next year,
from the fact that there has been more summer-fallowing
and fall plowing than before, besides the large area of new
land broken last season in the southern portion, which will
be all ready for crop this coming spring. This specially
applies to the <outhern porton where the crop this year has
hot been so good. The early fall has stimulated the selling
of winter necessaries. )

" We have had a fairly heavy fall of snow, which covers a
good part of the country. This will give the ground plentv -
of moisture for the coming spring. As to own particular
line of business (saddlery), during the last 12 months we have
mads many additions to our build:ngs. We have our agent
in the Old Country selecting for us one hundred additional
hands, in addition to the ckilled mechanics we already have.
to put cur large factory in motion.

pilot Mound, Man.—Pilot Mound and district being
w'thin the dry belt harvested less than half a crop and will
therefore have a comparatively quiet fall and winter. Still
our farmers are so well fixed that the depression will be only
temporzry. The farmers have goc all the ploughing done
vhat is possible and will have a large area for seeding next
ewrinz, having paid special attention to good cultivation.
Wik arv luck the crop next vear shculd be very large. —
1. M. Speechly, M.D., Secretary, Board of Trade.

portage la Prairie, Man.—We have had a most successful
year. We have not obtained a long list of new industries, but
have secured two OT three that have fheen in or-eration
throughout the past season, and wto rerort good busiress
under most satisfactory conditions. Some of the other
smaller concerns, whose capital is limited, have found t-e
first season a rather harder prorosition, but all have pul'ed
through and expect to do gool business in 1911. Building
has been brisk, and some nice structures have heen e-ected.

The ovtlook for the coming year is most promising, and it
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is the opinion of the men who should know, that Po:tage la
Prairie, and the district surrounding, is on the eve of the
most prosperous period of its history. Real estate, especllally
farm lands, has been moving at exceptionally good prices;
and judging from the number of enquiries received by tbe
real estate men and by this office, it is evident that 1911 will
be a record breaker for this district. There are a number of
large manufacturing concerns in KEastern Canada and the
United States who have chosen Portage as their Weste n
Canada headquarters, and some of them wll, ear'y in tke
spring, erect factories and warehouses. Options have been
taken on sites, and one American firm has at tke present
time an option on a site containing fifteen acres.—A. G.
Coleman, Secretary, Board of Trade.

SASKATCHEWAN.

Moose Jaw.—The past year 1gro will long be remem-
bered as a record one in the history of Moose Jaw as a land
office centre. According to the latest blue book the total
homes‘ead entries throughcut the three provinces of Sas-
katchewan, Manitoba and Alberta, during the last fiscal
year, was 41,291 quarter sections. Moose Jaw’s record of
entries was 10,001, or half of Saskatchewan’s total of 21,575.
So that of the whole mid-western provinces Moose Jaw, one
centre, accounted for more than one fourth <f the tocal num-
ber of quarter sections taken up in homesteads. The toEal
number of souls represented by the hom_estead entrants is,
according to the report, 101,286. Calculating that one fourth
of the who'e registered in Moose Jaw, the conclusion is
arrived at that 25,000 people settled in the agricultural dis-
trict surrounding Moose Jaw last year.
1910 shcw a substantial increase OVEr 1609. 'The total
figures during 1909 amounted to $1,500,000. while those of
1910 aggregate $2,800,000, compr sing building perm%ts,
$1,500,000: civic improvements, $1,c00,0c0; and Canadian
Pacific Railway extensions, $200,600. Customs figures tell
“the same tale, showing astounding increases from month to
month, the last recorded figures being November, $21,286.69.
Comparing these with the same period of last year shows an
increase of $0,523.00 or go per cent. For the eight months
of the fiscal year to the end of November, collections totalled

NORTH SASKATCHEWAN.,

LOADING LOGS,

$170,3509 as against $75,393-C0 in the same pericd of last
year or an increzse ¢f about 125 per cent. Assessment
figures have also increased enormously and have now reach-
ed the grand totai of $14,000,000.

Saskatoon, Sask.—The past season was a freak season
in the most literal sense. Similar crop conditions, had thgv
happened two or three years ago, would have resulted in
complete crop failure. That such was not our experience
this year was entirely due to a remarkable; and g.eneral im
vrovement in intelligent soil cultivation with a view to the
conservation of moisture, etc. In other words, the farmers
are beginning to awaken to this truch: that in agrzcu]ture
ds in all things, one must work from cause to eﬂcct.. The
Jay is past when men labored in the night of uncertainty—
when they employed certain agriculiural methods without
knowing why or wherefore and thereafter honed for the best
With a hope that was illogical and even childish. We now
understand our soil and climatic conditions in an intelligent
agricultura] sense; and we are making swift strides toward
the time, when, no matter how unfavorable the. season, we
shall always be able to produce a crop sufficiently larze,
high-grade and profitable. Agricultural science is swiftly
eliminatine the effect of adverse exigencies which formerly
spelled fa‘lure, and even ruin. . Such being the casf‘,.it may
even at this time be confidently asserted that anything ap-
Proaching a serious Crop failure, in Western Canada is no
onger possible. With good cultivation, only hail and fire
can hurt.

Building figures for |

In eliminating crop failure by adding an improvement
‘n agricultural methods, and also an enormous annual in-

‘crease in acreage, it must be obvious that our future is

bright. This is not prophecy, because so far as our West
is concerned, the spirit of prophecy passed with the pioneer
and the perils of pioneering. The so-called prophecy of to-
day is a mere matter of simple deduction from a group of
sizn ficant and definite facts, and nothing more.

Next year should be the greatest in every sense that
the whole West has vet experienced. The optimism of to-day 1s
bascd on actual demonstrated fact. So far as Saskatoon is
concerned, our progress, commercially, industrially, and in-
deed in every sense has, during the past year, exceeded
anything the most sanguine of us even dared to hope. If
any point in Western Canada has a strong and sufficient
reason for indulgence in what I have termed ‘“The optimism
cf to-day,’”’ surely it is the city of Saskatoon. F. M, Sclan-
deors, Secretary, Board of Trade.

Regina, Sask.—The extensive railway facilities which
Regina possesses undoubtedly place the city in the premier
position as a distributing centre. Situated on the main line
of the Canadian Pacific Railway, it is also the terminus of
the Regina and Arcola line, an alternative route southeast
to Manitoba points. Regina is the terminus of the Canadian
Northern Railway’s southern main line from Winnipeg and
Brandon; and also of the Canadian Northern Railway’s
Price Albert line. There is no doubt but that the Grand
Trunk Pacific line westward, united ~with the line from
Regina to North Portal, where it connects with the Great
Northern Railway system, will be at an early date the main
artery for traffic between the Eastern American centres and
the Japan trade, Regina being so situated geographically
that it must become the distributing centre for the prairie
West. Many passenger trains daily now arrive or depart
from the city, making it easily accessible from all points

Regina has something for the manufacturer in the mat-
ter of location that no other city in the province of Saskatch-
ewan can Offer. It is the place into which raw materials
can be most cheaply shipped. It is the place out of which
the finished product can be most quickly and economically
forwarded to every market in the Western provinces. These
are facts which cannot be overlooked by British capitalists,
‘manufacturers and commercial houses anxious to secure
their share of the unlimited opportunities for solid com-
mercial enterprises the capital of Saskatchewan offers at
this stage of its established prosperity.

Regina is destined to play an important part in inter-
esting British capital, commerce and enterprise in the
development of the Canadian West, the Dominion and the
Empire. It is pre-eminently situated as the distributing
centre 'of the province, the extensive railway facilities pos-
sessed by Regina being the foundation of her natural
progress and prosperity. Without undue elaboration or
unfair comparison, we believe that in Regina will be found
all those present day facilities and prospective advantages
that a modern centre of commerce requires. There are
many interesting features that have necessarily to be omitted
in order to bring out a few of the salient facts within the
limits of a brief review, the object of which is to point out
the great progress contributed by the Canadian West in
building up this mightiest section of Canada and the’
Empire.—T. W. Sheffield, Regina.

South Qu’Appelle, Sask.—We have had a good harvest
here both as to quant.ty and quality. Prospects are good
for 1911 as a splendid fall of snow came before the ground
was deeply frozen, which indicates quick thaw and a favor-
able start for moisture. Merchants report business good,
but collections only fair, as most farmers are storing for

higher prices and are in a position to do s =L G Bell e,

North Battleford, Sask.—North Battleford made a big
stride last year along the pathway that leads to a city. The

civic programme carried out has entailed the extension of
the present waterworks and sewerage systems and the elec-
tric light plant.

In business' lines the merchants report fifty per cent.
increase over the previous year, while the freight receipts
of the Canadian Norihern Railway show a large increase
over 190y, Building operations have been phenomenal,
$180,000 being spent since the 1st of May, 1910, to date,
giving us the largest amount of building permits for any
tcws ‘n Saskatchewan.

During the ye r the In ernaton~] 'Herves'er has _10-
cat-d, and will distribute from this point. Messrs. Cushing
Brothers, of Calgary, have decided to distr:bute from here
wh'le other manufacturers are making arrangements to dis-
tritute from North Battleford next vear. The civic pro-
gramme is a progressive one and will inclvde further water-
works and sewerage extensions, the substitution of' cement
sidewalks for plank on the main streets, final grading of
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the streets and other civic improvements.—M. J. Howell,
Commi:ssioner, Board of Trade.

Prince Albert, Sask.—In no year in its history has the
progress been half so marked in Prince Albert as in the year
1910. Already there is every evidence to prove that 1911 will
distance 1910 just as far as 1910 has distanced previous
years. The assessment in 1909 was $5,682,879. *For the
year 1910 the assessment was $6,018,827. In 19cg the value
of building permits issued in Prince Albert was $141,000.
In 1910 the value to November was $659,475- Further
evidence of last year’s growth is also seen in the customs
values, which show a remarkable increase, the total value
of imports for the ten months in 1910 being $136,792, against
$77.423, the total for twelve months of 19og9. All lines of
business in the city show healthy growth. Evidence of this
may be gathered from the fact that the railroad receipts tere
were a little over 100 per cent. more than in 1909. Prince
Albert is at last beginning to develop a situation as a dis-
tributing point. The construction of the Canadian Northern
line westward and north-westward from the city has orened
a fine agricultural area, as well as tapped a large timber
belt at the terminus of the north-westerly branch. The
arrival in the fall of 1011 of the Grand Trunk Pacific branch,
which is now well under construction from their main lire
at Watrous, will also give the city access to another good
agricultural district to the south. This situation is favorably
impressing a number of large wholesale houses, and it is ex-

pected that within a few months announcements will be made

g

PRINCE ALBERT,
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of the opening here of some well-known firms. It is esti-
mated that the three lumber companies operating close to the
city will not cut less than one hundred million feet this
winter, giving employment to some 3,000 men in the bush.
This industry alone is profitable to the city, and is steaaily
developing.

This year’s development will be due to several cauces.
Firstly, the more complete opening up of the farming dis-
trict referred to, to the north, west, and south. Secondly, to
the advent here of a competing railroad. And lastly and
more particularly to the commencement on the work of de-
veloping power on the Saskatchewan River at La Colle Falls.
The engineer’s report states that there is at least 10,000
horse-power in the river at this point, which can be developed
at a value which will enable the city to dispose of this power
in blocks at not a greater sum than $22 per horse-power
per annum. It is not proposed to develop all this power at
once, and plans have been drawn which will enable the work
to be done in stages, the first costing less than half a million
dollars, and developing about 3,500 horse-power. It is antici-
pated that 1913 will see this plant in operation. With the
vast natural resources back of the city it is obvious that
cheap power will mean the rapid building up of a large
manufacturing centre here. From announcements made of a
more or less definite character, it is calculated that fully a
million dollars worth of building will be erected in 1911.

Croon Conditions Favorable.

The 1910 crops in this district were favorable, and with
the large snow fall already this winter, conditions look favor-
able for 1911 crop. What will contribute most to the im-

mediate success of Prince Albert will be the commencement
of work on the Hudson Bay and Pacific Railway. It is an-
nounced from the office here that this company has been
successful in making financial arrangements in France with
the Commercial Bank of Paris, and their survey rparty is
going out at once to stake the right-of-way; 130 miles of
a completed survey having heen made, and a coacsiderable
portion of the right-of-way will be cleared this winter. Th's
line will not merely give Prince Albert the position of West-
ern Canada in the opening of the Hudson Bay route, but
will also open up some fine farming areas which lie to the
north-east of the city for a distance of 75 miles. It will al<o
tap some timber areas, and later on a fine mineral belt.
Prince Albert is not building particularly upon the construc-
tion of the Hudson Bay and Pacific Railway. It is recognized
that some company or other will have to build from Prince
Albert, and further that in any case Prince Albert will be the
nearest large centre to the line built from The Pas. Taking
everything into consideration then prospects are undoubtedly
most favorable for Prince Albert in the year 19ri.—J. S.
Woodward, Secretary, Board of Trade.

ALBERTA.

Fort Saskatchewan, Alta.—The outlook in this district
was never brighter than it is now. We had an excellent crop,
better from all impartial accounts, than possibly any other

Bank branch,

SASKATCHEWAN.

Masonic Temple and
buiit last year.

distr'ct ia ths West, which has greatly stimulated business
in all branches. As one of the oldest settlements in Western
Canada, there has been a gradual increase of prosperity.
ind‘cated by the demand amongst the farmers and others for
a better class of article, whether of food, raiment or luxuries.
Profiting from past experience, local merchants chose Christ-
mas stocks surpassing anything they had previously handled.
Many things which were not asked for a few years ago are
now in steady demand; in fact, the luxuries of yeste_rday have
appar:ntly become the nece§§ities of to-day. This reveals
a generally prosperous condition.

There have not been any new industries opened here,
put, with the completion of the municipal hydro-electric
scheme in the near future, when cheap power will be offered
to manufacturers, it is hoped a substantial industrial devel-
opment will take place.—R. Gordon Fraser, Secretary Board

of Trade.

BRITISH COLUMBIA.

Vernon, B.C.—The past year has been a p_rog‘ressive and
prosperous one in every sense of the words in Vernon and
the Okanagan Valley, and the prospects for the future are
first-class. As proved at the first Canadian National Apple
Show at Vancouver last month, our fruit can compete and
win against the finest fruit growing districts in the world,
and with the great markets provided for this fruit in Western
Canada, Great Britain, and other countries there is no ques-

tion but that the demand will always be greater than the

R :
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supply. Many settlers have come into the Valley this year,
and a great deal of building has been done. The city is
now up-to-date in every respect, with good water, electric
light, telephones, sewerage, and cement sidewalks, and the
Canadian Pacific Railway intends erecting a large new com-

modious station here next year.—J. T. Reid, Secretary, Board
of Trade, aee kot 3 v

LONDON ON THE THAMES.
Its Covent Carden Market, in Ontario.

)

Langley, B.C.—This district as well as the whole Fraser
Valley has’, for the last three or four vears, made progress
in every line of business. New settlers have been coming

in from all parts of the world, and sections that were a
year or two ago dense bush, are, at the present day, flourish-
ing farms, dairy, fruit and poulary being the principal
branches of agriculture. Within the last few months the
British  Columbia Electric Railway has completed its
line from New Westminster to Chilliwack, which has given
every settler in the Lower Fraser Valley good transportation
facilities for all the produce he may raise. The Great
Northern Railway runs through the south of the district,
the Canadian Northern Railway has nearly completed its

THRESHINC NEW CROP RECORDS.

grade through Langley town, also the north of the munici-
pality and the Fraser River, on which there is a very g00
steamboat service,