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THE GROWING WEST.

The report of council to the annual meeting of
the Winnipeg Board of Trade, held last week,
shows that the needs of our growing West have
been considered and dealt with in a statesman-like
manner by that body. The Board has been in ex-
istence since 1879; and its members, while giving at-
tention to whatever would enhance the importance
and advancement of that remarkable city have not
been unmindful of measures which would conduce to
the healthy growth of the great country around it.

Recent examples of this broad-spiritedness are
found in the efforts made by the Winnipeg Board to
assist outlying places in circumstances of difficulty.
Witness their negotiations with the C.P.R. in May last
at the instance of the Prince Albert Board, when some
248 cars of freight—settlers’ effects included—were
delayed for weeks by the wreck of the Saskatoon
bridge; and their interview last summer with the
C.N.R. authorities when merchants of Melfort were
put to inconvenience by delayed freight. Manifestly
the requests of so influential a body as the Winnipeg
Board of Trade must have great weight even with

. railways; and it is pleasing to find its influence

exerted on behalf of comparatively remote and
struggling communities.

It gives much satisfaction to the council of the
Board to be assured that in answer to its representa-
tions as to postal-needs, the Dominion Government

~ has, as our readers have been told, begun the. erection

on Portage Avenue of what is likely to be the finest
post-office building in Canada. Also that important

improvements have been effected. with respect to
United States mails, and that much-needed better
custom house facilities will presently be afforded.
Len.gthy negotiations with the Government on the
subjt?ct of grain and flour inspection resulted in the
passing of an act which is described as being “in line
with the recommendations of this Board from time to
time.”

Much space is devoted in the report to fire in-
surance matters; first to the suggestion made by a
joint deputation from several public bodies to the
local Government that a fire marshal for Manitoba
should be appointed; second, to rates of insurance
and the position of Winnipeg with regard to its fire-
fighting equipment and water supply. The Board
endorsed the proposition of the city council to pur-
chase meantime a larger fire engine, an aerial ladder
and water-tower; also approved the proposal of the
city engineer to construct a system of high pressure
water-works for fire and sewer-flushing purposes in
the down-town district, the cost of the latter to be
assessed in specified proportions upon the properties
immediately benefited and upon the citizens gener-
ally.

Looking to the future of Western Canada and the
probable need ere long for a larger grain outlet via
the Great Lakes, the Winnipeg Board moved in the
direction indicated by the Kingston and Thorold
boards of trade to so enlarge the Welland Canal as
to make it capable of accommodating the largest class
of freight steamers. Along with the Grain Exchange
of the city it prepared for submission to the Trans-
portation Commission statements on freight matters
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and improvements to navigation in not only the rivers
and lakes of the North-West but in Hudson Bay.
“Mr. J. H. Ashdown of this Board was appointed as
a member of the Commission, and we may depend,”
says the report, * upon the needs of the West being
fully considered by this important commission.” In
August, the Railway Commission met in Winnipeg,
, and a committee of the Board secured a hearing be-
fore that body of various matters of complaint about
freight classification or rates. “ So far no report as
to the decision reached has been made public, and it
is reported that owing to the resignation from the
chairmanship of the Commission by Mr. Blair, all of
the Western cases will have to be reheard.” Verily
there are others than sufferers by the Toronto fire of
April, who have small cause to bless Mr. Blair for his
ill-timed desertion of an important post. Lastly in
the case of applications respecting probable openings
in  Winnipeg for manufacturing establishments;
persons so applying make a prominent feature of the
bonus question, desiring to know what bonus or ex-
emption from taxation would be given by the city.
It is ' pleasing to observe that, “on the general
principle, affirmed by the Board, that if any industry
could not be run on a paying basis on its own merits
it should not be established, all applicants were
notified to this effect.” This is a sound conclusion;
and we only wish that other boards of trade and the
councils of many Canadian cities and towns had been
of the same sensible mind, for the bonus system as
applied to manufactories is as a rule inequitable and
in the majority of cases bound to result in disappoint-
ment.

C R ]

COAL IN THE CROW’S NEST PASS.

In the Crow’s Nest Pass of the Rocky Mountains,
not far from the boundary between the territory of
Alberta and the province of British Columbia, lie the
extensive coal measures which are of so great import
to Western Canada. For quite a number of years
these have been tapped at Lethbridge. Later, within
ten years, Eastern capitalists and Western managers
have been developing great seams in the Pass, which
now the southern loop line of the Canadian Pacific
traverses, and new towns, such as Fernie, Morrissey,
Michel, have sprung up. The C.P.R. Co. themselves
proposed, a year or two ago, to go largely into the
coal-raising business, but appear to have much modi-
fied their intentions. The advent of the railway line
itself stimulated exploration, of course, through that
mineral district, but the greatest growth has come
through the operations of the Crow’s Nest Pass Coal
Company.

This company supplies a large area of that
Western country with coal, and likewise supplies
Kootenay smelters in British Columbia as well as
Montana smelters across the line with coke. It mined
last year the great quantity of 742,000 tons of coal,
and produced 245,000 tons of coke, for which it has
large facilities, namely 424 coke ovens at Fernie, 464
at Michel, and 240 at Carbonado, 1,128 in all. Tt has
trebled its annual exports of coke to Montana, which
last year took 109,000 tons. These figures of coal and
coke produced are much increased from those of the
previous year, and imply the employment of an

enormous number of men and very large expenditures.’

But the company also owns the stock of a local
electric light and power company, a telephone system,
and a railway six miles in length which connects its
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mines with the Great Northern Railway (Jim Hill’s
road), and the C.P.R. Thus it has grown year by
year for eight years until now the value of its mines,
plant, real estate, machinery, and development is
placed at $5,064,000; the stock of the subsidiary enter-
prises mentioned at $480,000; and its fixed assets at
$6,064,000—not including great areas of land which
should in the future yield town-sites and further mines.

There was an explosion in the company’s mines at
Coal Creek in May, 1902, whereby a number of min-
ers were killed, and this resulted in no fewer than 93
actions of damages against the company. No neglect
was proven, however, the explosion being purely
accidental; and after trial and subsequent appeal the
company was relieved from all liability. Costs of
this litigation, $32,000, were written off the gross
profits of 1904, and after this was done the net profits
of the year were found to be $406,000. Out of this
sum was paid ten per cent. dividend on $3,476,000
capital stock paid up; and the company has an ac-
cumulated reserve fund of $1,764,600 besides $203,320
at the credit of profit and loss account, a very success-
ful and satisfactory showing. What the president’s
speech says about the quality of product, and the
company’s aim to produce only coal and coke of a
high standard is important in its bearing on the "
success of the Western smelters it supplies. Referring
to the management of the works, and the settlement
of difficulties, Mr. Jaffray paid a high compliment at
the annual meeting last Friday to Mr. G. G. S.
Lindsey, whose tact, legal knowledge, and administra-
tive ability had done so much to produce the satis-
factory state of affairs the report exhibited.

E R B
THE FUR TRADE.

‘There was another series of fur sales held in Lon-
don from the 17th to 3oth of January.  After the
general revival of business in the trade during the
latter part of last year, and the protracted winter, the
demand showed considerable briskness and, taken on
the whole, the tendency of prices was a distinct advance,
Germany and the United States were heavy buyers,
France and Holland moderate, while Russia, as might
be expected, bought comparatively little. But while
there certainly has been what may be described as a
flurry in the trade, it should be remembered that the
advance had been discounted already. The difficulty
to be contended with is that trappers jump to the con-
clusion that there was a real advance in prices at the
sales, compared with what were being realized just
before, the fact being that the rise was only in ratio
on those of a year ago. For example, there was, it is
stated in the reports of the sales,anadvance of 40 per
cent in mink. It should be taken into consideration,
however, that this refers only to skins from some
localities; in others the advance was not more than
25 per cent.,, and common sorts were not received
with much favor. And the enhanced value of 40 per
cent. in the former was already being given before the
sales took place. Some stuff again declined. For
example, muskrat declined 20 per cent., musguash
also, except Canadian skins, declined 20 per cent.

Skunk brought the prices of a year ago, and some

nice skins sold at an advance of 20 per cent., the cold

weather just before Christmas having stimulated the
demand. England, France, and Germany were all
good buyers.

“ thirds.” This skin does not so'much affect Can-
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Beaver also rose in price, 20 per cent.. ]
the advance being not so marked in “firsts” as in
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adian consumers however. Good lynx from the
North-West of Canada fetched prices at an advance
of 20 per cent. Most of it was bought for the United
States. = American opossum sold for 10 per cent,
cheaper than at last year’s sales. Raccoon sold a
little higher, and was bought largely for the North-
West, as well as Europe.

All classes of coat stock for China were very much
disturbed owing to war requirements in the Far East.
China dogs, China goats, etc., were completely out of
the market. Japan has been a heavy buyer of coat
stock, and the Government of that country has been
buying up all available goat and dog skins, and of
course they did not come forward as usual.

“an
WOOL PRICES.

No unanimity exists among wholesale dealers
and manufacturers of woolen goods regarding the
prospects for prices of wool in the future, though few
will admit that there is much possibility of any strong
downward movement for some time to come. Certain
dealers believe that the crest of the high prices has
been reached already; others that there will be no re-
lief till next spring’s yarns have been put in the
market. Some again believe that prices will decline
owing to the tendency of manufacturers, through
stress of present high values, to use substitutes. For
the present at any rate, prices of raw material and of
finished products are very stiff. Certainly, there is
an actual absolute scarcity of wool, not only for
present needs, but for prospective. The only remedy
would seem to be in a determination of the farmers
to raise sheep more extensively; or, at any rate, to
raise them for wool, rather than for young carcases.
The present profitable character of the wool branch
of the farming business will doubtless tend to bring
this about.

The talk from the Old Country centres does not
conduce to any feeling of confidence in the probability
of a speedy decline in price. The Bradford manu-
facturers, it is said, are refusing orders, and many
even refuse to quote prices on staple goods. And all
the time the demand seems to be increasing at a rapid
pace—too rapid indeed for the makers who do not
know where to obtain their raw material. This is
particularly the case with goods of a coarser grade,
which are now being called for more largely than
ever, both for linings and coatings.

Retailers in this country have become imbued
with the belief that prices are not at all likely to drop
but may rather advance. They are therefore sending
in orders at a rapid rate, their stocks, even though
some parcels were left over from last winter owing to
its severity, having been allowed to become rather
low.

“an
DISHONEST GOODS.

Attention may properly be paid by Canadian ex-
porters to a communication in to-day’s issue signed
by Ex-Traveller, who gives us his name and whom
we know to be a business man of good character, and
a salesman of long experience. What we said in the
item he quotes was that dealers in Canadian canned
- goods in the British Islands complained that “neither
meat nor fruit products can be relied on as being
equal to sample.” We have received and printed
months and even years ago complaints from the Old
it
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Country, and from Australasia, about defects of this
kind in Canadian manufactures of several kinds. It
1s not alleged that our goods generally are deserving
of this censure; if they were we could not sell abroad
at all, either canned goods or any thing else. But the
iniquitous exceptions such as are objected to, and of
which Ex-Traveller gives an example, are enough to
prejudice Canadian goods generally in the minds of
far-away buyers. It is quite possible that there are
dishonest United States goods exported, too—for we
do not believe American commercial morality any
higher than Canadian. But this does not excuse us.
Dishonestly packed barrels of apples; untruthfully
labelled cans of fruit, or vegetables, or meat, cannot
for any length of time impose upon buyers, either
home or foreign. And it will be in vain for Associa-
tions or Government agents to continue their efforts
to build up our export trade with the United King-
dom if we send to that country merchandise inferior
to what we give buyers to understand is thejr real
quality. The British market will buy freely of good
goods, carefully packed. And no other kind should
be allowed to be sent from Canada.

®aan
PUBLIC CARELESSNESS.

In matters of building construction, in protection
from dangers of exposed machinery, in decayed or
abraded insulation of electric wires, in negligence
as to common and apparently trivial causes of fire,
the public has grown in large degree callous. We
suffer, often seriously, for our remissness in these re-
spects.  People and animals are killed or injured, and
a frightful deal of loss is suffered because people will -
nat pay attention to self-evident truths and protect
themselves and others from fire and accident. True,
we have building laws and fire inspection regulations
and city by-laws, none of them excessively well en-
forced as a rule, designed to increase the public safety.
But the great public itself cannot be saved from harm
if it will not help in the observance or enforcement of
such municipal or other orders. And as a matter of
fact it is very refractory about such matters, and calls
the fire underwriters “unreasonable cranks ” and
other stronger names for imposing conditions de-
signed to lessen devastation by fire. o

A fire-marshal in the State of Ohio, Mr. Henry
Davis, is doing good work in arousing the people of
his State to the enormity of the fire-waste. One of his
circulars, on Spontaneous Combustion, we have
already printed; another takes cognizance of dangers
from matches. Speaking of lucifer, or parlor matches,
he says:—

“In Ohio the burning of buildings [453 fires in a single year,
loss $500,000] by carelessness with these matches is a con-
tinuous performance; the attending light is never allowed en-
tirely to go out, because a new fire is started for each sixteen
hours. . . Of the 446 fires in Ohio in 1004 from carelessness
with matches, 122 were from children being allowed to play
with them; 208 were cases in which those of mature years, and
presumably mature judgment, were the culprits, and 26 were
instances of matches being ignited by rats or mice. i
The Spectator says a parlor match was responsible for the
Sioux City fire, which resulted in the heaviest loss in the West
during 1904. A man stepped on the match, and the blazing head
flew into a pile of cotton batting near by.”

He recommends the discarding of the parlor
match and the adoption of safety matches which will
light only on the box, and shows that Denmark and

’



Switzerland have prohibited parlor matches, and even
New York passed an (inoperative) ordinance against
them. It is not necessary to go so far as Mr. Davis
does in denunciation of the cleanly parlor match or its
congener, the kitchen stinker, or brimstone match.
But the public need to be reminded to carry matches
on the personin a metal safe; in the house, warehouses,
and especially in factories in metal-covered boxes, and
in grocers’ stocks in tin-lined and covered cases, or
else in compartments walled, ceiled and roofed with
' metal. Matches should be carefully kept out of the
| reach of children, mice and rats.

3 The proper care of warehouses and shops is an-
vy other matter deserving to be continually impressed
¢ upon manufacturers and employees. Paper, straw,
sweepings and waste, when they cannot be at once
destroyed or removed from the premises should be
¢ put in metal bins. So should oiled rags—a prolific
W source of fires. '

e “aaan

MORTGAGE LENDING COMPANIES,

There are some features in the report of the
Huron and Erie, and in the speeches of the president
and others which warrant attention. The demand
i for money has been found good throughout the year,
and at somewhat higher rates of interest ; the increase
in mortgages is over $100,000, and in total assets
$203,000. Reserve fund is built up to a round million,
and there is besides a profit balance of $29,600. This
brings us to notice a gratifying experience of the year,
namely, that an item of $13,000 previously set aside
e to cover possible depreciation in securities was not
needed for that purpose, and is therefore placed to the
credit of profit and loss. The company’s assets earned
; in the twelve months $402,000 gross and $150,000 net
b on its capital and rest, $2,400,000 and money borrowed,
$5,750,000, showing an average of just about five per
cent. The company has almost a million dollars in
liquid assets, and is in an excellent position,
2 It has come about, from causes that need not be
o dwelt upon at the moment, that the numiber of loan
A . companies doing business in St. Thomas has been re-
o duced from five to one, and therefore the Huron and
E Erie have arranged to secure increased business at
3 that important point near Lake Erie. One may note
just here that the name of the company was chosen
; probably because it was doing business between lakes
Py Huron and Erie. The president’s figures show that
/ out of its 4,280 mortgages in force 4,212 of them are
58 on properties in Southwestern Ontario. As an illustra-
et tion of the exceptional promptness in meeting pay-
| ments comes the statement that compulsory proceed-
78 ings were necessary in only seven cases. The com-
b pany has but two farms on hand, 135 acres in all.
With much regret, we are sure, the directors parted
o with one of their number, Mr. Philip Mackenzie, the
: vice-president, who for forty years had been prominent
g in the management and whose services were greatly

i valued, as instanced by a special vote to him. Judge
5 Macbeth was selected to fill the vacancy on the board.
e An agreeable experience has been that of the
o managers of the Ontario Loan and Debenture Com-
: pany during 1904. They have done a larger business
A than in the previous year and made more profit, at the

' same time effecting a reduction in expenses. This

sort of achievement is not always possible. The net
- earnings of the twelve months were $103,251, an im-
provement over the $97,606 of 1903. After paying the
usual dividend, $25,000 has been added to the reserve,
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making it $625,000 on a paid capital of $1,200,000, and
a larger sum than a year ago has been left at the credit
of revenue account. The company loaned $766,127 in
the year, an increase of $100,000, and had $917,000
principal and interest repaid. Its mortgages now
reach a total of $3,661,000, and the aggregate of assets
is $3,026,918. Among them we notice a new item in
the shape of $91,520 of municipal debentures owned,
apparently a step in the direction of keeping a larger
proportion of its assets in liquid form. The obliga-
tions of the company to the public are $2,033,757.
These consist of $1,026,088 in sterling debentures,
$455,738 in currency debentures, $525,097 deposits,
plus interest and commissions. The affairs of the
company are in a very satisfactory shape. :

In the case of the Toronto Mortgage Company
the sixth annual report exhibits results which re-
semble somewhat closely those of 1903, the gross in-
terest earnings being in the year last named, $115,986,
and in the year now under review $117,093. Adding
the balance brought forward of $36,054, the directors
had $153,148 to deal with. After paying interest on
debentures and deposits and costs of management,
six per cent. was divided (being one per cent. by way
of bonus, added to the usual dividend of five), there
was enough left to add $25,000 to reserve and to carry
$10,488 forward. Again, as was done last year, the
satisfying declaration is made that “ the revenue taken
credit for has been actually exceeded by the cash re-
ceipts for interest and net rentals.” It is noteworthy
too that all the capital stock, $724,55_0, is now fully
paid up, and that the former liability thereunder has
been extinguished, the debentures and other obliga-
tions of the amalgamated companies having been dis-
charged.
held by the company five years ago and now. On
Ist January, 1900, there were 767 houses and shops in
Toronto held by this company for loans—there is now
but one; there were 88 farms and suburban properties
and farms—there are now but six; there was $60,950
worth of vacant land—there is now but $500 worth.
Thus the burden of real estate which was so heavy
has been reduced to a comparative trifle. This of itself
is an evidence of the improved condition of affairs in
city and country. The president was justified in con-
gratulating the shareholders on the prosperous con-
dition of the company.

Xran

UNITED STATES EXPORTS OF MANU-
FACTURES.

The Bureau of Statistics report on the export
of manufactures from the United States makes a re-
markable exhibit. It shows that manufactures ex-
ported from that country last year exceeded $500,000,-
0oo in value, compared with $421,455,000 in 1903, and

~ with $441,406,000 in 1900, the highest point until then

recorded. The increase of last year over the one
immediately preceding, $81,000,000, was the largest
ever recorded for one year. United States exports of
manufactures in 1894 amounted to only $177.800,060.
Tron and steel products were responsible for the in-
crease last year to the extent of over $29,000,000.
Copper products increased from $43,500,000 to $74,-
816,000. It should be stated, however, that the large
increase in exports of iron and steel was due to a
heavy falling off in domestic consumption. Beyond
iron and steel, copper, and mineral oils, which also
showed great gains, the increases were usually 6n1y’

moderate, and it may be remarked that these three ;

It is of interest to compare the real estate
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products are just the ones which, comparatively speak-
ing, require the least labor in manufacturing. There
was an increase of something over $6,000,000 in cotton
goods, due largely to a revival in the Chinese demand,
while, on the whole, the position of the United States
manufacturers and exporters in this line is not particu-
larly encouraging, considering their advantages. In
agricultural implements there was a slight decline.
The export of leather goods increased only about
$3,000,000.

‘aaa

BANK OF NOVA SCOTIA.

On Wednesday last was held in Halifax the annual meet-
ing of the Bank of Nova Scotia. A resolution was adopted
authorizing the directors to increase the capital stock of the
bank from $2,500,000 to $3,000,000, should they deem it ad-
visable. The general manager, Mr. H. C, McLeod, expressed
the opinion that there would likely be before long legislation
dealing with the growth of reserve of banks. The present
law says the reserve must not exceed double the amount
of capital stock. In his address he further said that what-
ever changes might be made in the future, if any, the name
of the bank would never be changed but the institution
would always remain “The Bank of Nova Scotia.” Strong
satisfaction was expressed by several of the shareholders
with the report submitted.

E R
NATIONAL TRUST COMPANY, LIMITED.

The growing disposition, business-like and commendable as
it is, of utilizing corporate capital instead of individual effort
in executorship, trusteeships, and the like, helps to account for
the progress of trust companies. The National Trust Com-
pany, for example, has during the year last past increased its
assets under administration by a million dollars. This com-
pany exhibits separately, and properly so, in its financial state-
ment, 1st, its own assets and liabilities; 2nd, funds received
for investment under its guarantee and the securities held in
trust thereof, and 3rd, the aggregate of estates and trust and
agency funds received and assets held against its various ad-
ministrations, executorships, and agencies. The aggregate of
assets so, held is $7,813,538, and the president declares in his
address that they are of a uniformly excellent character. The
third department shows $3,633,303 in estates, trust and agency
funds under administration by the company, which has an ex-
tensive directorate and is capably managed. The profits con-
tinue to increase slowly. Enough was made last year to pay
six per cent. dividend, to write $10,000 off safe deposit vaults
and office premises, and to increase reserve fund by $30,000 to
the sum of $350,000, besides carrying $4,424 forward.

aaan
CONFEDERATION LIFE ASSOCIATION.

In the year just past the Confederation Life wrote the

- largest amount of new business in the history of the com-

pany, the increase over 1903 in this particular being close
upon a million dollars. And the total of insurance in force
exceeds thirty-nine millions, the gain over the previous year
being the handsome eone of $2,660,464. These figures attest
the reliance of the Canadian public on one of the long-
established life assurance institutions of the country. As
is usual in the case of this company the income from inter-
est and rents sufficed to pay all adjusted and accrued death
claims and to leave a good surplus over and above. Pay-
ments to policyholders, including death claims, $360,100; en-
dowments, $237,233: annuities, $10,208; surrendered policies
and cash profits, amount to the handsome sum of $731,30T.
The cash profits paid out amounted to $65,500, which have
~ doubtless been welcome to many a policyholder.
‘The balance sheet makes known that the assets have
increased from nine, a{ld a half millions to nearly ten and a
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Seven millions of them are in mortgages, bonds, and
debentures. On the company’s own stringent basis of valua-
tion, the surplus is $610,495, the reserve on policies and
annuities being $9,519,733. There is here a gain of $75,000
over the previous year’s result. If the Government standard
had been used the liability under this head would have been
only $9,260,595, and the surplus therefore $860,633. The
company’s full report, which is more voluminous than the
condensed statement we print, goes into details that show
the character of the company’s business. The disburse-
ments, for instance, are particularized and the assets sub-
divided in their listing in a plain and satisfactory way. Not
all companies make their accounts equally plain. The Con-
federation Life, entering its thirty-fourth year, offers re-
sources and plans which may well attract the Canadian who
is looking for life assurance.

half.

E R

AETNA LIFE INSURANCE CO.

Life, Accident, Liability and Health Insurance—such is
the comprehensive announcement of the scope of the Aetna
Life’s beneficence. And it ought to be able to do them all
well for it has the benefit of skill, experience and abundant
capital. For forty-five years this old and strong company
has been growi'ng' in reputation and solidity, and it is able
to make the boast that since 1850 it has paid to policy-
holders the large sum of $145,018,000. The business of the
past year has resulted in an increase of assets, in premium
income, and in life and accident insurance in force. And as
to its strength, it has besides its legal reserve and a two
million special reserve a guarantee fund of six millions
in excess of requirements: . Messrs. Orr & Sons in Toronto,
and Mr. Christmas in Montreal, and the Canadian agents
generally have good opportunities in working for a company
that can show so many advantages. ’

R

BOOKS RECEIVED.

A deep Fall-green background of maple-leaves, against
which are relieved trefoil groups of Spring-green ditto, decor-
ates the front cover of “Canada First; the Canadian Prefer-
ence League Magazine,” the first issue of which, that for
February, reached us too late for notice last week. This is
an attractive and well-printed periodical, Canadian in tone,
devoted to the extension of the idea that Canadians should,
other things being equal, buy and consume home-made goods.
But, sensibly says the editorial on page 3: “We do not be-
lieve in buying Canadian-made articles at all costs and at any
hazard” And on the same page are some strong words of
censure for the scalawags who try to “cover up a defect of
quality or an exorbitance of price with the cry of Made-in-
Canada.” The symposium devoted to How to Build up Canada
will be found interesting: it is taken part in by W. B. McMur-
rich, Arnold Haultain, R. W. Leonard, and W. T. Jennings;
d we wish we had room to quote Mr. Haultain's racy para-
s. '“A Literary Chat,” by Prof. Pelham Edgar, is out of
the common; the pages on “Canada’s Forest Wealth,” as well
as those on “What Canadians Buy,” are instructive. A feature
to be commended is the department giving Canadian Club Ad-
dresses, the first of which is Professor William Osler’s “Can-
ada’s Triple Relationship.” A story by C. G. D. Roberts and
poems by Duncan Campbell Scott, Wm. Wilfrid Campbell, Mrs.
Sterry Hunt and Archibald Lampman, well known Canadian
writers, are 'appropriate to such a publication. ~ Among the
illustrations are portraits of our new Governor-General and
Lady Grey. The latter has a fine face, full of character. The
editor of this creditable magazine is Mr. F. Page Wilson, and
the business manager Mr. H. A. Drummond. They and their '
collaborators merit praise for this first issue, which leads us to
hope for a long continuance of what has been so well begun.
The subscription, which includes membership in the League, is
one dollar a year. The office is in the Home Life Building,
Toronto.
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TORONTO BOARD OF TRADE.

THE SIXTIETH ANNUAL MEETING.

On Friday last was held the sixtieth annual meeting
of the Toronto Board of Trade, and about fifty members
were present. In his address the retiring president, Mr. J.
F. Ellis, called attention to the marvellous changes that had
taken place in Toronto in a lifetime. At the time the board
was first incorporated there was not a railway entering the
city, nor a telegraph service. In winter the mails from New
York and Montreal were weeks in reaching Toronto. The
founders of the institution, said Mr. Ellis, mentioning the
names of George Percival Ridout, Thomas Clarkson, Peter
Paterson, John Mulholland, and William Leadly Perrin, were
far-sighted, patriotic, unselfish citizens, working for the public
welfare,

In reviewing the year 1004, the Toronto conflagration of
April 10th was mentioned as the striking event. Many
members of the board were heavy sufferers, yet despite this
handicap the board could point to the year as being fruitful

in measures of importance to the city. The president ex-

JAMES D. ALLAN, PRESIDENT TORONTO BOARD OF TRADE.

pressed satisfaction that money had been voted for installing
high pressure water mains in the business section of the
city. This would lead to a reduction in rates.

Speaking of the proposed Esplanade expropriation, Mr.
Ellis said, and we agree with him, “I hold that the railway
company should be obliged to grant substantial damages to
the men whose property is thus to be confiscated, sufficient
in fact to compensate them for the disturbance of their
business plans during the time the land has been tied up in
dispute.”

The questions of level railway crossings was one that
pressed for immediate action, and the speaker urged that
legislation should be sought for the incorporation of an in-
dependent commission on a permanent basis, clothed with
full power to deal with the whole question of level cross-
ings, as now obtains in the city of Buffalo. He further de-
claréd that a recent visit to the Western Cattle Market con-
vinced him that the removal and amalgamation with another
institution on a fair business basis as to rates, and the
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utilization of the property for other purposes, would be in
the best interests of the city.

Speaking of the purchase of gas stock by the city
council, which was authorized by the ratepayers, he thought
the civic investment should be limited to enough to give the
Mayor representation on the board of directors. In-
discriminate speculation in Consumers’ Gas stock by the
corporation of Toronto, would, he believed, be a very un-
wise move.

A paragraph about Canada and Mexico contained the
following:—* The growing importance of Mexico as a field
for profitable investment has been recognized by Canadian
capitalists, who have been exploiting it. I feel that the
Government is alive to the fact that Canada should do all
in her power to foster the trade, and I am sure the Board
of Trade can be depended upon to render every assistance
towards that end.”

The Imperial unification of the Empire, Mr. Ellis re-
minded his hearers, was a question that had engaged the at-
tention of the board for years. In October, 1903, resolutions
favoring Mr. Chamberlain’s policy were unanimously adopted.
And he took it upon himself to say that if a comprehensive
preferential tariff were arranged this country would be
among the first to approve of it.”

A tribute to the secretary, Mr. F. G. Morley, and the
incoming president, Mr. J. D. Allan, concluded the address.

The following are the officers of the Toronto Board of
Trade for the current year, all having, except the Exhibition
Board, been elected by acclamation: President, James B.
Allan; first vice-president, Peleg Howland; second vice-
president, R. C. Steele; treasurer, George Edwards. John F.
Ellis, Joseph Oliver, Charles S. Meek, John Pugsley, Hedley
Shaw, W. J. Gage, John D. Ivey, Noel Marshall, W. D.
Ross, C. W. I. Woodland, Hugh Blain, Archibald Campbell,
M.P.; R. J. Christie, E. J. Dignum, W. F. Cockshutt, M.P.

Board of Arbitration:—D. O. Ellis, J. N. Hay, W. E.
Milner, D. Plewes, Jr., H. N. Baird, J. C. McKeggie, Thomas
Flynn, W. D. Matthews, D. O. Woods, S. McNairn, C. B.
Watts, John L. Fisher,

Representatives on Harbor Committee:—J. H. Hagarty,
J. T. Mathews.

Industrial Exhibition Board:—C. W. Band, S. E. Briggs,
John Carrick, R. Y. Ellis, Andrew Gunn, Andrew Duncan.

“aaa

THE NEW PRESIDENT TORONTO BOARD OF
TRADE.

Mr. J. D. Allan, who was last week elected president of
the Toronto Board of Trade, spent his early days gaining a
knowledge of lumbering, milling, and general merchandise,
shipbuilding, etc., and to this wide and close experience with
various forms of business life may perhaps be attributed his
versatility, which has often been noticed. He has been con-
nected with Toronto business life for thirty years past, and
has always taken a deep interest in matters concerning its
commercial and general progress. He first became promin-
ently identified with the work of the Board of Trade in
opposition to ‘the life assurance scheme of ten or twenty
years ago, assailing it on the ground that insurance was
no part of the legitimate business of the Board of Trade.
Ever since that time Mr. Allan has been on the Executive
in one capacity or another. During four years he repre-
sented the Board on the Executive of the Technical School,
and had much to do with introducing the Commercial De-
partment which has proved so successful. He only retired
from that position when the school was merged into the
general educational system of the city. Most of our readers
will remember his address on the subject of Technical Edu-
cation, which was widely quoted, not only in this country
and the United States, but in Great Britain. The London
Chamber of Commerce sent over for several copies. Mr.
Allan has always been a busy man and has connected him-
self with several interests outside his own business. The
Union Stock Yards at Toronto Junction is an instance in
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point, he being the president of that important undertaking.
We may mention that Mr. Allan has the advantages accruing
from wide and frequent travel, and from a knowledge of
several foreign languages, so that his conversation and
opinions are of peculiar interest.

ERC R

WINNIPEG BOARD OF TRADE.

On Wednesday afternoon, Feb. 8th, was held the twenty-
sixth annual meeting of the Winnipeg Board of Trade. The
gathering was in the board room in the Grain Exchange build-
ing. A review of the work of the Board for the past year was
given, the retiring president’s address was delivered, routine
business transacted, new members admitted, and finally the
officers for the ensuing year elected. Some sixty members
were present,

The retiring president, Mr, H. W. Hutchinson, delivered a
lengthy address, and he began by disclaiming any intention of
referring at length to matters treated in the report of coun-
cil, which we have summarized elsewhere in this issue. He
spoke about the growth of Canadian trade; told of the re-
markable progress of the North-West—into which 130,329
settlers had come in the last fiscal year, i.e., 51,000 British, 43,
000 Americans, 36,320 from elsewhere; Manitoba wheat in the
United States; spoke of grain inspection; transportation and
the growth of railway mileage and equipment in the prairie
country; Winnipeg’s advancement; better equipment for fire
protection in the city; St. Andrew’s Rapids improvements ;
the growth of membership by forty during the past year. It
was an interesting story. The address ‘was well received, and

-

CHARLES N. BELL, SECRETARY WINNIPEG BOARD OF TRADE.

the chairman thanked for his services to the Board during
the year. The council's report was adopted as read. The
treasurer’s report showed a net gain of $567 for the year, and
a balance in hand of $2,126.

The election of officers was then proceeded with, and re-
sulted as follows:

President, A. L. Johnson.
Vice-president, G. F. Carruthers.
Treasurer, Andrew Strang, re-elected.
Secretary, Charles N. Bell, re-elected.

Council, H. W. Hutchinson, J. W. Dafoe, W. Sanford
Evans, F. W. Drewry, J. H. Ashdown, William Georgeson, H.
M. Belcher, D. W. Bole, M.P.; John B. Persse, John Love,
D. K. Elliott, F. H. Heubach, E. D. Martin, D. E. Sprague,
John Aird, and T. R. Preston.

Fourteen standing committees were chosen.

Mr. Hutchinson gave a dinner, in the evening, at the Mani-
toba Club, to the members of last vear’s council.

The incoming president, Mr. H. T.. Johnson, has won his
position by faithful and persistent work. A willing and ener-

L A

getic member of council, he was always to the front when
measures were to be considered, and gave ungrudging ‘ at-
tention to the business of the Board. For years he has been
manager at Winnipeg for the Ames-Holden Company, is of
good business capacity, and has many friends. To our re-
gret, Mr. Johnson has no photograph of himself to send, else
it was our intention to have reproduced it for this issue. We
are able, however, to give a portrait of Mr. Charles N. Bell, for
many years the well-known secretary of the Board and a prom-
inent personage in the history and development of Manitoba.

“un
NORTH OF ENGLAND LETTER.

Reports from Canada’s Commercial Agents in all parts of
the world receive publicity in this country, and some that we
find in the official journal of the Board of Trade are genuinely
informative. But of the agents in our midst, one ventures to say
that we hear too little, and that it were better for both nations
if we were to hear and see more. Mr. J. B. Jackson, of Leeds,
has been addressing Chambers of Commerce within his own
sphere of influence, and it is highly likely that his activities will
have a good effect. In many other ways agents can keep their
office before the public. Whether your neighbors in the States
select their Consuls because of their oratorical gifts is not
perfectly certain. Yet it is not to be demied that at functions,
public as well as commercial, the speech of the local American
Consul is quite a feature of the evening. ' Why should not your
agents be encouraged to take a hand in the social side of
public life? . To an extent they do so already, but it is demon-
strable that ‘the silver tongues of United States Consuls are
better known than the voices of Canada’s agents,

There are reasons for this state of things, apart ffom any
questions of “individuality. Every exporter comes to know the
United States Consul as a matter of necessity.  “So ‘many
questions arise out of tariff schedules, and so much super-
vision is bestowed on invoices, that it is impossible not'to haye
more affairs to transact at the Consulates than most people care
to trouble with. As the officers themselves are, with rare ex-
ceptions, the soul of courtesy and ready to oblige all-comers,
they have good opportunities of first making, and then im-
proving acquaintanceships of value to them in discharging their
own duties. No invidious comparison is intended; it is recog-
nized that the agencies are of much more recent growth than
the consulates; but some contrast is inevitable, and it is the
regrettable truth that your agents are some distance “out of
the swim.” It would pay Canada over and over again to have
all her agents in most intimate touch with all phases of Eng-
lish life.  The means may be left to them or their . official
superiors to devise with a simple = intimation  that - the
rapprochement is emphatically worth contriving.

Be it said that official England has little to teach Canada
in the business of appointing and maintaining Commercial Agents.
We have eight or so. in various parts of the globe and two
out of the number are conspicuously willing and able men,
How the others attend to particular enquiries, made privately,
one does not know. But such general instruction as they
vouchsafe to the trading body is not so important that it could
not handsomely be spared. Although our consular and com-
mercial reporting system is thoroughly weak and futile, we are
denied the half-promised Ministry of Commerce. Or so well
informed rumor runs, and perhaps the disappointment need not
be taken bitterly. In truth, the scheme outlined was little better
than a change of names and an enhanced salary list for the
Board of Trade. Reform can be dispensed with until a clean
sweep and a new organization on sound principles can be
effected.

The woes of tanners in Canada are shared to the full by
their English compeers. In truth the business is one of ex-
treme difficulty, and our tanners are not at all relieved to know
that we import some 16 million dollars’ worth per year of the
hastily made leather of the United States. Boots, it would
seem, are to be dearer, although our boot-makers are certainly
reluctant to pay the prices producers ask for new contracts.
Some tanning firms, rather than sell at the rates ruling, are
declining orders which have long been theirs. Those who use
wet hides off native cattle, or off transatlantic beasts killed
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at Birkenhead, make a singular complaint. They insist that
they are being denuded of their natural supply by the export of
hides from Birkenhead. Enquiry at the United States Consul-
ate indicates that the import into the States is not consider-
able, as the tariff of 15 per cent, interferes. It is supposed,
therefore, that Canadians are paying higher prices for hides off
animals killed on landing than the English tanner cares to
give.

Cables tell of a remonstrance addressed by Mr. Sydney
Fisher to the Home Government, provoked by some remarks
of Mr. Chaplin, our Minister of Agriculture. The latter is
understood to have said that Canadians were well content with
the state of affairs which prevents the importation here of
Canadian live .cattle. Mr. Fisher, of course, demurred. Per-
haps it is to the point to say that Mr. Chaplin is the chief
“farmers’ friend” in our Government circle. He is a squire of
the portwiniest kidney, a Protectionist of the most uncom-
promising type. Ireland resents any suggestion of removing
the embargo, and there are agricultural interests in the rest
of the kingdom opposed also. But the question is one that is
likely to be left to the mercies of the next Liberal administra-
tion. How they will deal with the subject is a puzzle that it
were idle 'to attempt to unravel,

By advertisement in our daily papers, manufacturers
desirous of establishing plants in the Dominion' are entreated
to investigate the merits of the Shawinigan Falls location,

Stockbrokers complain loudly of the apathy of speculative
investors. Critics write mysteriously of sinister subterranean
movements intended to  hold in, check the prices of “Kaffirs” as
the South African mining shares are known. Even in less
questionable financial operations there is a lull portending a
temporary absence of loose money. Hudson Bay shares have
been in active movement under the influence of this rumor and
that. But it is to “Canpacs” and “Trunks” that the fevered
gambler turns for an excitement which is good neither for
him nor for the best interests of Canada. Business in these
shares is reputed to bé, for the present, in the hands of pro-
fessionals, Perhaps that fact explains why some financial or-
gans are “talking biggity” about the dazzling developments
that must shortly come to pass in the Dominion, and must wax
greater during the next ten or fifteen years. It could be
wished that the advocacy came from less suspected quarters.

Norta COUNTRY.
Manchester, February 3rd, 1905.
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HALIFAX LETTER.

Fire insurance continues to be a burning question here—
with no pun intended. The general impression was voiced
at a meeting of the city council recently, when an alderman
asked the underwriters to explain why there had been a
reduction in the rates of St. John, because they had pur-
chased a chemical engine, while this city, with two chemi-
cals, was refused a reduction? Tt is considered unfair dis-
crimination, because the Halifax department is admittedly
better equipped than that of St. John. The Board of Trade
Commiittee has had the matter in hand with the under-
writers, but has not made much progress. The latter have
decided to re-rate the city on a new basis, but the result will
be to leave the rates practically as they are at present. Tt
will be a change, but no reduction. The underwriters do not
seem to regard risks here as desirable, consequently the
demand for insurance exceeds the supply.

W. R. McInnes & Co. is a new stock and bond broking
firm which has begun business in the offices formerly occu-
pied by E. T. Smith, who failed disastrously in the same line
some months ago. W. R. McInnes, who was in the office
of the Furness line of steamships for a number of years, is

' the sole partner.

The Halifax Academy of Music, after many years, is at
last beginning to pay a dividend. The net profits last year
were $6,800, and a dividend of five per cent. was declared on
both common and preferred stock. Last year a dividend of
three per cent. was declared, these two being the only divi-
dends since 1877.

~ The twelfth annual statement of the Eastern Trust Com-
pany shows that 1904 was the best year in its history. There
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is a large increase shown in earnings, as well as in the number
and amount of estates held by the company. Total assets
are now $3,706,083, and the reserve fund is $14,000.

J. C. Mclntosh, who has been doing a banking and
broking business in Halifax for many years, has admitted to
partnership his son, A. F. MclIntosh; his son-in-law, 3 ke 04
Wood; and W. H. Wetherby, his accountant for twenty
years.

The Union Bank of Halifax has declared the usual half-
yearly dividend of 3% per cent.

Isaac Greenwell, of Sydney, has been appointed by the
Provincial Government an official assignee for the county of
Cape Breton. He will act for Sydney and surroundings and
northern Cape Breton. = Stuart McAulay, of Glace Bay, will

act for Glace Bay and the southern sections.

The steamer Baines Hawkins recently took a cargo of
codfish from Cape Breton to Gloucester, Mass. This inci-
dent has caused much comment, this being the first cargo of
fish ever brought to that port in a foreign (i.e., other than
American) steamer. Owing to the diminution of the Bank
fleet sailing “out o’ Gloucester,” and a yearly decreasing
catch, it has been found necessary, in order to hold their
trade, to bring in fish caught by outside fishermen, even if
they had to pay the duty.

Halifax, 13th February.
aan

CANADIAN LIFE INSURANCE OFFICERS’ ASSO-
CIATION.

The regular meeting of the Association took place on the
16th inst, in the rooms of the Insurance Institute of Toronto,
the president, Mr. T. Hilliard, occupying the chair.

The other members present were: J. K. Macdonald (Con-
federation) ; David Dexter (Federal); G. B. Woods (Con-
tinental) ; 'J. F. Junkin (Manufacturers); T. Bradshaw (Im-
perial) ; C. H. Fuller (Continental); A. McDougald (British
Empire); L. Goldman (North American); P. C. H. Papps
(Manufacturers) ; Col. W. C. Macdonald (Confederation); J.
G. Richter (London); John Milne (Northern); E. Marshall
(Excelsior). : ;

Consideration was given to the proposed revision of the
General Insurance Act, and the obtaining of special legislation
in Ontario respecting life assurance.  Practically unanimity
exists amongst the companies members of the Association,
regarding the elimination, in competition, of competitive and
comparative literature, and it is believed that since this condi-
tion came into effect good results have followed.

It was reported that the difficulty which had existed in the
Province of Nova Scotia' amongst doctors, relative to the fee
for medical examinations, had been satisfactorily adjusted.

The next regular meeting of the Association takes place
in June. .

“aauw

The Sovereign Bank of Canada has opened a branch at
Rockland, Ont.

E R
CLEARING HOUSE FIGURES.

The following are the figures of the Canadian Clearing
Houses for the week ended with Thursday, February 16th, 1903,
as compared with those of the previous week:

Feb. 16. Feb. o.
Montreal oo 2 o e $20,076,203 $22,106,661
Toronto ix it Sinitsc s, oo 18,540,743 20,852,364
Witilipeg ... coooe il 4,950,003 5,533,210
Halifax s s s 1,522,040 1,036,087
Bamiltor ! & ri e ey ity 1,036,738 1,434.760
St John o S ek 812,837 036,638
Nateoueer 2 oo s /1,218,732 1,350,740
§ Victomia:, rild (e e 565,522 490,672
Oniebee L od i S e R 1,048,340 ' 1,820,813
Ottawaiisas 5 Aol g 1038782 /2,058,724
London 51 sibatsdabne s 780,130 031,077
Total i s Sacevan miees $53,386,162  $50458.666 '
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LINDSAY BOARD OF TRADE.

Judging from the character of several of its prominent men
and from the aspect of the town one would not expect to find
Lindsay a place which would not maintain an active Board of
Trade. But looking back over our fyles we cannot find any
record of a meeting of the Lindsay Board of Trade since 1809.
A dispatch from that place describes a large meeting of busi-
ness men there on 2nd February for the purpose of resuscitating
the Board of Trade, which had been in a state of suspended
animation for nearly three years. Accordingly, the board was
reorganized, and has a present membership of forty-six. The
following officers were elected: President, Robert Kennedy;
vice-president, Alexander Fisher; secretary-treasurer, J. P.
Donald. Council—Messrs. N. Hockin, John Carew, H. J. Lytle,
E. Gregory, Joseph Staples, Richard Sylvester, R. Bryans, W.
McWalters, Thomas Brady, W. F. Sutcliffe, R. M. Beal and
Lorne Campbell. '

‘an
CHATHAM, N.B., BOARD OF TRADE.

The annual megting of the Chatham, N.B., Board of
Trade was held on the 28th ult, Lieut.-Governor Snowball
in the chair,

The secretary read a communication from the Marmme
Board, giving the resolutions that were passed at its last
session, and a letter from the Windsor (Ont.), Board of
Trade asking co-operation in a movement looking to the ac-
quisition and operation .of all telephone lines by the Govern-
ment,

It was resolved that the Dominion Government be me-
morialized to grant $1,000 a year to the Miramichi Steam
Navigation Company for carrying mails during the open sea-
son to Bay du Vin, Burnt Church, and Escuminac.

W. L. T. Weldon regretted that the proposal that the
Government acquire the telephone lines had been given no
consideration. He thought the Government should at least
own the long-distance telephone lines.

A number of new members were proposed and elected.

The following are the officers elected: Hon. J. B. Snow-
ball, president; D. P. MacLachlan, vice-president; James
Nicol, secretary; V. A. Danville, treasurer; George Watt,
auditor. Mr. Watt was chosen representative on the coun-
cil of the Maritime Board.

arxa
GALT BOARD OF TRADE.

The Galt Board of Trade has decided to take up the problem
of overcoming the dearth of dwelling-house accommodation in
that town. The Dominion Government have written to ascertain
the real nature of the inability of the town of Galt to house
workingmen, and are anxious to know what action, if any, will
be taken as a remedy. The course of the Toronto city council
in asking the Legislature for power to put up a large number
of houses is noted, and as private enterprise in this direction
appears to be very stagnant, it seems to the Board of Trade to
be the only practical way to overcome the difficulty for the muni-
cipality to embark in the real estate business itself.

C R ]
ANSWERS TO ENQUIRERS.

Brant.—(1) The New York Life is an amply safe com-
pany. (2) It is preferable to some, but not to the one you
mention. (3) United States companies do have to deposit
security with our Canadian Government if they operate in
Canada, and so do the British companies. The Mutual Life
of the United States has $2,300,000 deposited at Ottawa; the
Equitable, $1,000,000; the New York Life, $1,357,000; the
Aetna close to $4,000,000, the Standard of Edinburgh nearly
$6,000,000, and the British Empire Life, $400,000.

R. S. S., Winnipeg—What your letter tells us is peculiar,
to say the least. But it involves no legal wrong, however irri-
tating it may be to individuals. There is no room for public
criticism in the affair. You must remember that, as a Yankee
writer put it: “Them .as has, gits;” and although worthy poverty

seems to have got unhappily the worst of it, there is no remedy
but patience and hope.

Subscriber, Rossland.—In the Monetary Times for 2sth
December, 1903.

Banker, Montreal—There is not a single copy of that issu§e
left, : :
Prospector, Hull, Que.—(1) If the property is on the On-
tario side of the Ottawa, apply to the Ontario Bureau of Mines,
Toronto; if on the Quebec side, Mr. J. Obalski, C.E., would be
a good authority. (2) Write to Major R. G. Leckie, at Sud-
bury.

C. B, Calgary.—No, it was none of our staff. It was Mr.
Edward Gurney, who at a banquet of the Manufacturers’ Asso-
ciation in November, 1903, made use of the expression. He said
that on his return from the trip to the Pacific, “I have been
so impressed since that time that I have seen men as trees
walking.”

ER K]
3
ROYAL BANK OF CANADA.

The annual general meeting of shareholders in the Royal
Bank of Canada was held last week in Halifax, and Messrs.
Thomas E. Kenny, president; Thomas Ritchie, vice-president ;
Wiley Smith, H. G. Bauld, and Hon. David MacKeen were re-
elected to the board of the bank. At the same time Mr, H. S.
Holt, president of the Montreal Light, Heat and Power Com-
pany, and Mr. James Redmond, vice-president of the Ames-
Holden Company, Limited, were elected directors.

“ara
WHOM TO CANVASS.

An interesting compilation has been made by a Vermont
insurance company, the National Life, of the 11,410 new in-
surants in that company last year. It may afford life agents
clsewhere an idea as to the field of industry, or commerce, or
civic life, or the professions, in which to look for business.
First in the list come farmers, to the number of 2,266, or say
twenty per cent.; merchants, 1,141, about ten per cent,; account-
ants, book-keepers, and clerks, 1,089; professional men. 779
teachers and students, 544; rallroad and steamboat officials and
workers, 464; women, whether housewives, milliners, or dress-
makers, 435; commercial travellers, 244. Then come editors
and publishers—government and municipal officials—contractors
and builders—livery men and expressmen—telegraph and tele-
phone officials.  These various classes make up about 8,000 to
9,000. There is quite a variety of mechanics in the list, which
closes with designers and artists as the least numerous.

E R A
THE FIRE INSURANCE SITUATION.

Editor, Monetary Times:—

Sir,—I notice in your paper of 3rd inst. a comx‘mmica-
tion under the above heading, referring to the competition At
Toronto for unlicensed companies. It may not be known, how-
ever, that in other parts of the Dominion the companies which
are licensed are exposed to competition from Ontario mutuals
licensed to transact business in Ontario only.

On the 17th December last a fire occurred in St. John, and
it was found that the clothing stock of Mr. L. M. Cohen, or ‘the
American Clothing Company, was insured in, the York County
Mutual of Ontario. 3

The circumstance was brought to the attention of the
Superinfendent of Insurance, at Ottawa, and a rep'y received
from the actuary in his office stating that the Superintendent
was absent at the time and the matter would be placed nefore
him on his return. It was further stated that the York County
Mutual Fire Insurance Company was an Ontario company
licensed under the Ontario Insurance Act, that it had received
no license from and made no deposit with the Dominion Goyv-
ernment, and was not authorized to transact business outsxde the
Province of Ontario.

The actuary stated further that he was smdmg a copy of
the Insurance Act, Section 22 of which would give informa-
tion relating to the penalty for anyone tr'msactmg any illegal
business. This has not been received.
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City of VANGOUVER

TENDERS WANTED

The GlobeWeryicke Co., L.

STRATFORD, - Ontario.

Profit or Loss often depends TENDERS will be received by the

=== on finding a single letter, undersigned up to
A=t=-=1=1 document, record or item SATURDAY, APRIL 1ST, AT 4 P.M.
e of information. The
N == for the purchase of debentures of the
= = _—— SlobeWernicke City of Vancouver to the amount of
= e e ] .. % % $175,000.00. These debentures bear
=, i AR ELASTIC” CABINET interest at the rate of four (4%) per

o-7======\ keeps all business papers

\ 22 i W end records instantly acces-

= e @ sible. And it grows with
: your business. It’s’a sys-
tem of units.

cent. per annum, payable half yearly
and extend over a period of forty
years. The city reserves the right to
reject any or all tenders

For further particulars apply to the
undersigned.

THOS. F. McGUIGAN,
City Clerk.

Vancouver, B.C., Jan, 25th, 1905.

Mexican Light
and Power

% ,P | ( 5% Bonds,

LD M | Special offering, with a liberal

stock bonus.

WHOLESALE DRY GOODS C. A. STIMSON & COMPANY,

Investment Brokers,
24-26 King Street West, TORONTO, Canada.

Woolens, Smallwares and Men’s

Furnishings are now in their new R. A. RUTTAN,
premises, South-west corner of T aatin a1

Bay and Wellington Streets. || ‘Nvestments,

INSURANCE.
——————————— — — —— PORT ARTHUR & FORT WILLIAM,
Post Office Address, — ~— Port Arthur, Ont

should be in every
financial institution.)

FOR SALE. AT_FERNIE, B.c. | INTEREST
: : B “mct, w0, TABLES
Saw Mill Plant and Timber Limits, Bl “Soimim oo

for 1 day 1o 368 days, from 2} to 8 per

cent, at } per cent. rates.

&) ¢ i s oadey i ey B. W. MURRAY, - TORONTO.
1827 Acrqs, one and a quarter nnlg: from Fernie, oty Office, Siisns Catos et
B. C., heavily timbered with Cedar, Fir, Spruce and - ————
Tamarac, easily accessible for logging purposes both
in summer and winter.

R R S A 2 s S TR B S 20 o S WS LT 2 T, MURR AY!S (The book which

(Recently the property of the Cedar Valley Improvement Co.)

SAW MILL, WATEROUS MILL with capacity Canadian
of forty thousand feet per day, with Planers, Lath Westinghouse Co., Limited,
Mill, etc., all complete. Manufacturers of
S'{AB.LES, Dwelling Houses, Store, Smithy and Electriiagl Agparatkns
c ¢ stantially i For Lighting, Power an
Ococgl‘]%;nt%m(?nlf,ﬂdlll'sqtbst mthnlldl) l()jm]tc and éeady fog Trfct,.on bl
1€ 11Imils are ne under rown rant, an Also Alr Brakes

purchaser can enter and begin operations without any delay.

For further particulars, price, terms, etc., address,— For Steam and Flectric Rallways

For information address nearest office.

Ph. VIBERT, Esq@., Manager Union Bank of General Saies Offices and Works:
Canada, — LETHBRIDGE, N.W.T., T et
o H: B GILMOUR, ESQ., TORONTO, LawlsorrBiig., Kinfze:n:i Yonge Sts.

MonTRreAL, Liverpool & London & Globe B dg.
Vaxcouver. B.C., 152 Hastings Street.
WiNnPEG, Man,, g22-923 Union Bank Bldg.
Havirax, N.S., 133 Granville Street,

Molsons Bank Building, VANCOUVER, B. C.

e SisS e
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Nothing further has been heard of the matter, and the pre-
sumption is that the York County Mutual is to be permitted
to continue transacting business outside the Province of On-
tario- without being put to the trouble of making a Dominion
deposit.

It may be advisable to make the law more restrictive with
regard to companies outside the Dominion; but surely the
provisions of the present law, as to the provincial companies
which have not made the necessary deposit at Ottawa, should
be enforced.

[ enclose my card, and am, yours truly

St. John, N.B,,

7th February, 1903,

NEw BRUNSWICK.

‘an
DISHONEST CANNED GOODS.

—_—

Editor, Monetary Times :—

Sir,—Referring to an item in your valuable paper of 3rd
inst., respecting “quality of Canadian canned goods sent 1{o
British market,” on page 1,024, it is very unfortunate that
our Canadian packers cannot be cither sufficiently careful in
labelling or they wilfully substitute inferior goods.

I am an old grocery traveller, and having a large family
acquired the habit of buying my canned goods by the case, and,
since leaving the road, still continue this habit. I very much
regret to say that most canned vegetables and fruits are not
uniform, often not two cans alike in quality. At the present
time we have in our dwelling a case of peas, supposed to be of
a very choice Canadian brand and labelled “Petit Pois;” where-
as about one-third the cans have proved to be nothing but
common large Marrowfats.

No doubt the “Old Country” grocer gets our goods, some
which turn out much after this stamp; and we cannot blame
him if he buys “American” goods, which almost invariably turn
out as represented on the label, ¥

Feb. roth, 190, Ex-TRAVELLER.

“‘aan
UNCURRENT COIN,

Editor, Monetary Times :—

Sit,—I would like to draw your attention to the circula-
tion of Straits Settlement silver in our country. There are
parties, in Vancouver or on the Coast, who bring the coin into
the country and have agents all through British Columbia and
Alberta, who sloff it off on the public at par. I understand
these agents obtain the coin at about 35 cents on the dollar.

I think the British Columbia Government's attention should be

drawn to the case, 1

J. H. FARMER,
Frank, Alta,, oth February, 190s.

@ an

MUTUAL FIRE UNDERWRITERS.

——

Within a few days, the annual meeting of the Mutual Fire
Underwriters’ Association of Ontario will be held. This has
an entirely voluntary membership.  Its circular says: The
Mutual Fire Underwriters’ Association is entirely a voluntary
membership, We aim to draw together in mutual helpfulness
all mutual fire insurance companies, that by fraternity of inter-
ests and experience every company may be strengthened, and
that by mutual good understanding and co-operation we can
more easily secure amendments we find from time to time
necessary to the Insurance Act.

Mutual Fire Underwriters’ Association of Ontario; Levi
Stauffer, president; Hugh Black, secretary, Rockwood, Ont.

Number of policies in force ............ 214,564
Income for the yean o ARG e 2 b $ 1,641,426
Expenditure for the YORL L L T, 1,481,066
N L i e 7,865,444
Insurance carried ......................... 307,244,721

These figures are taken, Mr. Hugh Black says, from the
% Jast Ontario‘reports_
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ELMIRA BOARD OF TRADE.

The annual meeting of the Elmira Board of Trade was
held in the reading room of the public library on February
2nd, 1905. Mr. J. S. Weichel, the late president, took the chair,
and the secretary, Mr. A. Werner, read the minutes of the last
annual meeting, which were adopted. The chairman gave a
report of the work of the council and members for the past
two years, and spoke of what had been accomplished by the
hearty co-operation of the citizens working in harmony with
the Board. Various members present spoke of the current
affairs which needed attention; among them Messrs. J. P.
Luckhardt, C. W. Schierholtz, M. L. Weber, W. H. Otto, C.
Heimbach, A. J. Kimmel, A. Werner, and I. Hilborn. This
southwest  Ontario town is not unfairly called “Enterprising
Elmira” It already has some important industries, and hopes
to add to them, and is besides a good market for farm produce
as well as a depot for agricultural implements. It looks to have
shortly C.P.R. connection and main line, Godérich to Toronto.
The officers elected are as under: President, W. H. Otto; vice-
president, A. J. Kimmel; secretary-treasurer, A. Werner;
auditor, R. H. McMickling. We regret that we cannot make
room for the names of the various committees of the council,
which are six in number.

ana
A 1905 CONVERSATION.

“Toronto is the Home o' Hope, I'll tell you, for young cubs
that want to cut it rich on a small screw.”

“Why, how’s that?”

“It’s just the woosiest town I ever struck for cheap credit.
They're all in it, the shop keepers, I mean; but I guess the
tailors are a little the worst.”

“What can you know about such things, when you say you
pay cash for your clothes?”

“Know! Why, Great Scott, young fellow, don’t I see my
next door clerks’ bills. And haven't I proposed to a chum to
gointo a drug store to buy stamps, and had him say to me:
‘No; don't let’s go in there; T owe that fellow two dollars for
cigarettes and perfume.” And this kid of a junior getting six
dollars a week. And don’t I know of an airy cub with a bill
of $60 at Ready Trust’s on Yonge Street, since 1903, who is
paying five dollars a week on it. Oh! dow'# I know it.”

“Well, it seems to me these tailors and other tradesmen
must encourage young men to run bills,”

“Why, cert; the suckers do it to get trade, and some of
them seem to be satisfied to get four or five dollars every
thirty days on account. And the young bounder whose salary
is thirty or forty a month, thinks he’s smart to be able to run
his face for his clothes—or for his two-dollar ties—or his ten-
dollar meerschaum—or his twenty-dollar fur gauntlets.”

“But this is all wrong. What right has a junior clerk on
four hundred a year to such extravagances ?”

“Search me. Tl never tell you. But the town is just rot-
ten with this kind of thing. Cabs; suppers at McConkey’s or

ebb’s (but they are cash); two-dollar seats at the theatre
(they are cash, too), little games at cards, and so \on; and you
bet these things mean borrowing money.”

“What! do you mean to say that in addition to borrowing
credit, the young men of to-day borrow money from one an-
other as well?”

“Yep. It’s this way: Tom sees Harry doing it, and like
the son and his father in the story, he ‘wants to see the folly
of it, too.” Then Dick takes a hand and gets into the game. I
know it, I tell you. Haven’t I had these soft kids try to bor-
row money off me? You just bet, I have; and other shysters,
older and scalier, cleaned out the night before, make a mealy
mouth and promise to cash up on Saturday. But I'm out of
it; they don’t come it over me any more. They’ve socked it
to me already.”

“Yet there must be exceptions—young men, who do live
within their means, and who would be ashamed to borrow
money or be dogged by collectors.” /

“Oh! sure; plenty of them, clean fellows, who are up-and-
up, afraid of debt and leary of speculation. The town couldn’t
run if there weren’t. Such chaps as Charlie, who pays his board
to the day, smokes a pipe instead of cigars, and goes up Church
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Street for a suit of clothes at $20 instead of to some swell tailor
farther West that would charge him $45. I would lend
that fellow a V any day in the week, if he wanted it, for he's
straight, all right.”

“Dear me, it is hard to think that all you have said is true
about such prodigality. Do the employers of young men know
about it?”

“Well, you've only my say-so for it. But go and ask
of your cousin’s firm. He's onto the racket, altho’ he don't
go round with the boys much, and he don't try to swell it on
a thousand a year. He pays as he goes and keeps his weather
cye open. He’s been bled by some of the youngsters around
him, but has quit on the lend, nowadays.”

“Really, I am surprised. I was told in that Tor-
onto was such a fine place, that I did not expect to hear of so
much looseness, as I call it. This city has the reputation of
high moral tone.”

“Oh! shoot the moral tone. It is no better than
; I have lived in both. There’s fone here, all right
enough, dead loads of it, but it ain’t the kind of tone to make
pcoplc‘ poney up their debts, or live inside their incomes. Per-
ha'ps if you get higher up or among older people you'll find
things better; byt I'm telling you what I've found out in these
last two years among the young fellows. There are plenty of
cha?s who are not really scalawags, but get led away by
vanity and bad example. Some day soon they will cut it all
out, this lavish spending. By Jove! they’ll have to. They don’t
mean to be dirty, may be, but they are getting smoked and
don’t know it in the meantime. This debt business is just Hell!
I see young cubs made miserable by it.

‘an
THE NORTHERN LIFE.

Progress is again shown by this company, in the report for
the year just past. There is an increase in the new business
written and a still larger increase in the amount of policies in
force. Assets are also considerably swelled by the operations
of 1904. The total assets, exclusive of uncalled capital, are
now $486,049, of which the sum of $311,326 is set apart as Gov-
ernment reserves for the security of policyholders. Of these
assets, $416,000 are interest bearing, and include bonds, deben-
tl_lres, mortgages and real estate. The premium income has
risen to $130,468, and the interest incdome to $21,460, while the
degth claims were $17,345, and the total outgo for the year in
claims, surrenders and expense was $66,501. The company

makes no splurge, but seems to be content to grow steadily on
conservative lines.

or

“xa
LIFE ASSURANCE MATTERS.

: Says ghp Union Mutual: “Life insurance is a theory, a prin-
ciple, a fact; the merging of ‘desire, philanthropy and experi-
ence; a system founded upon good intentions and supported by
\Yorthy purposes; a contract which manifests proper recogni-
tion of family obligations; an investment which indicates
thought; a protection that evinces love.”

We offer a further indication of the carelessness of people.
Since 1803 this company has paid to persons for accidents due
to the careless handling of firearms the large sum of $400,000.
The number of policyholders in the accident department is very
small in comparison with the whole population of the country.
It was only 63857 n 1904. What, then, must have been the total
loss in all these years?—F. and C. Bulletin.

A San Francisco insurance paper, the Adjuster, ventures
the opinion that the book we lately reviewed, “The Umbrella
and Other Stories,” comes to us anonymously, but of course we
all know, or think we know, they are from the pen of ‘The
Oracle,” and that “The Oracle’ is none other than Miles Men-
ander Dawson.” ; ’

Contrasting sixty years ago with to-day, Mr. Buckner, of
the New York Life, compares the conditions of that com-
pany’s policies with those issued to-day. In 1845, said he, the
limit of risk on a single life was placed at $5,000. To-day it is
$200,000. The first policy gave the holder permission to travel
in the United States south of Virginia and Kentucky between
- November rst and Jume 1st. Travel to-day is practically un-
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restricted. The only benefit then provided under the policy
was the insurance payable at death, which became null and
void, and all payments were forfeited to the company from any
of the following causes: (1) The non-payment of any premium;
(2) death by the insured’s own hand; (3) any untrue statement
in the application; (4) death upon the high seas; (5) death in
consequence of a duel; (6) death by the hand of justice; (7)
death in the known violation of any law of the United States
or of any State or Province wherein residence and travel were
permitted; (8) residence or travel south of the southern boun-
daries of Virginia and Kentucky, between July 1st and Novem-
ber 1st, or at any time beyond the settled limits of the United
States and the British Provinces of Canada, Nova Scotia, and
New Brunswick; (9) military or naval service, the militia not
in actual service excepted. All which goes to show how much
more liberal insurance companies are of late years.

An agreement was recently arrived at between the Aus-
tralian Mutual Provident Society, the largest and most influ-
ential company in Australia, and the Equitable Life Assurance
Society of the United States, whick has an extensive business
in Australia, to refrain from the use of controversial literature
and from “twisting.” The basis of the agreement is as follows:
“(1) Both societies agree to abandon the system of individual
attack, by means of pamphlets and other printed or written
documents. (2) They undertake to confine campaign literature
to general statements and tables compiled from official docu-
ments, with only sufficient explanation to make these intelli-
gible, and in which each office shall be only one of a number
similarly dealt with; (3) No documents are to be issued by
either office, or used by the agents of either, which do not bear
the imprimatur of the office; (4) No ‘twisting’ is to be encour-
aged or allowed; (5) No agent is to be allowed to make any
statement reflecting upon the integrity or stability of either
office. All printed matter which is not in harmony with the
terms of the agreement 1s to be withdrawn by the 31st Decem-
ber, 1904.” These conditions are very similar to those which
were agreed to by the members of the Canadian Life Officers’
Association, and which, we understand, are being lived up to
by the companies members of it, very greatly to their benefit,
and to the advancement of insurance generally.

“an
BANKING AND FINANCIAL.

Dividends have been declared by the Canadian Pacific Rail-
way Company of two per cent. on the preference shares, and
three per cent. on the common stock, for the half-year ended
with December last. Preference stock dividend will be paid on
1st April.

In the Province of, Ontario the succession duties collected
during the month of January have beaten all previous records
for one month. During the year 1904 the succession duties
amounted to $458,603, while for last month alone the duties
were more than a quarter of that amount, being $123,267.

It is reported in Montreal that the Credit Foncier Franco-
Canadian, which has been doing business in Canada since 1881,
and whose shareholders are in France, has purchased the north-
east corner of St. James St. and. St. Lambert Hill, o8 by 83 ft.,
for $75,000 and will erect a ten-story building thereon, to cost
$400,000.

At the meeting of the Huron and Erie Loan Co., in London
the other day, Mr. Little, the president, gave an illustration of
the activity of the company’s business when he stated that in
one -January week 77 applications for money werelaid before
the board. And during theyear 1,356 applications in all, say
26 per week, were received and considered. Of these, about
forty per cent., totalling $1,370,000, were accepted and com-

leted. :

The following appears in the Port of Spain Gazette,
Trinidad: “Since Tuesday last, the 3rd of January, the local
branch of the Union Bank of Halifax has been issuing its new
notes, as authorized by the recently passed ordinance.  We
yesterday had the opportunity of seeing these notes, and they
are certainly very tastefully designed. The values are $5, $10,
$20, $50 and $100; and each. value is a different colored note,
the shades being very delicate tints of sea green, lime yellow,
sky blue, pale brown and a beautiful salmon pink. The‘:{io,tes
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are in size uniform with the American greenbacks, but they are
far more attractive in design and color; and we understand
they will be uniform also with the Government $1 and $2 notes
to be issued shortly. As a medium of exchange, they should do
much to facilitate business

bank.”

relations with this enterprising

Counterfeit ten dollar bills of the Canadian Bank of
Commerce are in circulation in Nova Scotia. Our Halifax
correspondent says that they are of the issue of 1891, and

very well executed.

Two pages of the January issue of the Rand-McNally
Bankers’ Monthly are occupied by a description of the Toronto
Clearing House, prefaced by a brief sketch of the rise and
growth of banking in Canada. The writer is Mr. G. W. Yarker,
manager of the Clearing House, who insists upon the “in-
estimable value to the country” of the branch plan of banking.
such as Canada has adopted. Out of thirty-four banks in the
Dominion, Mr. Yarker shows that twenty, with thirty-six
branches, are in the Toronto Clearing House.
have $606,065,000 in capital, rest, deposits, and circulation. At
the beginning of its operations, which was in 1892, the Clear-
ing House had a membership of thirteen banks, and the clear-
ings for the first month averaged $000,544 per day. The clear
ings for the year 1904 were $842,007,006, being $33,348,806
greater than 1903. The largest clearings in one day, Novem-
ber 24th, 1004, were $5,017,477, and the heaviest month in any
year was December of 1904, namely, $01,040,170.

These twenty

‘an
FIRE INSURANCE MATTERS.

The first test of the new $6,000 aerial extension ladder,
operated by compressed air, was made last week in Winnipeg.
The great truck, the great 8s-foot ladder, and all parts tested
worked rapidly and perfectly. The
Walkerville, Ont.

machine was made in

A New York exchange tells us that the electrical bureau
of the Western Insurance Union is addressing a communica-
tion to all electrical inspectors in Union territory asking their
opinions as to the advisability of calling a general meeting to
consider the organization of the Electrical Inspectors’ Associ-
ation, whose object would be the enlargement and improvement
of electrical inspection work in the Union field,

George L. Chase, of Hartford, and George L. Chase, of The
Hartford, have been familiar expressions, in fact almost one
and the same, for many a long day. Mr. Chase is still the head
of the Hartford Fire Insurance Company, which has just pub-
lished its ninety-fifth annual statement. The company’s sur-
plus to policyholders now amounts to $5,276,248, and its total
assets reach $15,632,000. The Hartford paid seven and a quar-
ter millions of losses in 1904.

Co-operation has been resorted to as a cure for the heavy
expense of fire-loss adjusting in the States, especially in the
West. The Investigator synopsizes the annual report of the
Western Adjustment and Inspection Co. for 1904. It shows that
for the sixty-eight companies now in the membership, 3,359
losses were adjusted during the year, 14,133 policies for $51,-
685,202 of insurance being represented. The average cost of
these adjustments, including attorneys’ fees, service and other
charges, was $1.75 per $1,000 of insurance. - The volume of busi-
ness has much more than doubled in the last four years. The
average cost of adjustment has shown a steady decrease since
1884, when the organization was formed, from $7.50 per $1,000
in the first quadrennium to $1.61 in the four years ending De-
cember 3ist last. The following officers were elected: Presi-
dent, I. S. Blackwelder, Niagara; vice-president, A. J. Harding,
Springfield ; secretary, J. S. Gadsen, Aetna; treasurer and general
manager, W. E. Mariner.

. X aa

—The shingle manufacturers of British Columbia held a
meeting recently and fixed the price of shingles for Vancouver
at $1.50 and for Winnipeg $2. Until recently they sold at
$2.40 and $2.60. It was thought best to fix the price at bed-rock,
below which no mill could sell, except at a loss, so that as trade
improves the price may be gradually raised by mutual consent.
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LIFE, ACCIDENT, LIABILITY AND
HEALTH INSURANCE.

55th Annual Statement

(CONDENSED)

HKitna Life Insuranee (o.,

HARTFORD, CONN.

MORGAN G. BULKELEY, - PRESIDENT.

The Leading Insurance Company in New England,
and the Largest in the World Writing Life,
Accident, Liability and Health

Insurance.

Assets, January 1, 1905 .............. $73,696,178.81
Premium receipts ifl 1908 /. .5 ... . o0 12,868,922.77
Interest and other receipts in 1904 ....  3,062,633.99
dotal yeceipts in-1904 . / Shhistdi i 15,931,556.76
Payments to Policy-holders, in 1904.... 6,971,793.55
Legal Reserve on Policies, and all claims 64,845,752.16
Special Reserve, in addition to Reserve

SHOVE piven 2 e R 2,204,786.00
Life Insurance issued, revived and paid

EOT AR X008 s e o i s 28,856,967.00

Life Insurance in force January 1, 1905 237,304,739.00
Accident Insurance in force January 1,

v 00 | AN o, SR A Ry A 0 gt TR 217,236,164.66
Guarantee Fund in Excess of Requirements by

Company's Standard .. ................... 6,555,640 65
Cuarantee Fund in Excess of Legal Require-

R SR S e iR s 8,850,426 65

Simce Orcameaton | 9145,918,246.86
Great Gains in Business During 1904,

Increase in Asséts onio S el s $5,628,316.16
Increase in Guarantee Fund over Re-

quirements 00 r Bl SaR e (o ol 883,884.10
Increase in Premium Income ........... 1,135,668.90
Increase in Total Income .............. 1,372,682.20
Increase in Life Insurance Issued and

Paid dor . - b ieaiwl Fa e 2,225,105.00
Increase in Life Insurance in Force ..... 14,001,862.00

Increase in Accident Insurance in Force. 8,618,926.66

W. H. ORR & SONS, —

Toronto, Can.

T. H. CHRISTMAS, — — Manager,

Montreal, Can.

Managers,
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NORTH BRITISH & MERGANTILE

INSURANGE COMPANY.

ESTABLISHED 1809,

. $11,878,080

Fire Premiums 1902 ...

Income Life Branch ... 6,312,595

TOtal REVen e, .. crosioroasasressssssessos $18,190,675
Total Assets over ....... +. $85,000,000
Canadian Investments w..eecvvuricsnveeisssesssns 7,865,000

Greatly in excess of other fire companies in Canada.

Resident Agents in Toro to:

G00OCH & EVANS

RANDALL DAVIDSON, Manager
MONTREAL

SUN
INSURANCE FI RE

FOUNDED A.D
1710

OFFICE

Hsad Office, Threadneedle 8t., London, Eng,

T ¥ire Busl only, and is the oldest
purely Fire Office in the world g lus over Capital
and all Liabilities exceed $7,000, .

Canadian Branch—15 Wellington Street Kast,

TORONTO, ONT.

. M. BLAOKBURN, ¢« @+ +« Manager
F. E, MAULSON. . Inspector
HIGINBOTHAM & LYON, Toronto Agents.
Telephone 488,

. - .

Agents Wanted in all Unrepresented
Districts.

[Incorporated 1875)

THE ....

Mcrcantile Fire

INSURANCE COMPANY

All Policles Guaranteed by the LONDON AND
LANCASHIRE FIRE INSURANCE COMPANY OF
LIVERPOOT ,

The Continental Life Insurance Co.

Subseribed Capital, $1,000,000.00.
Head Office, Toronto.
HON. JOHN DRYDEN, — — — President.
CHARLES H. FULLER, Secretary and Actuary.

Several vacancies for good live General
Agents and Provincial Managers.

Liberal Contracts to first-class men.
Apply,—~GEO. B. WOODS,—Managing-Director.

§ ACCIDENTS

Ontario Aceidont and AND
Lloyds Plate Glass  § DISEASE.

INSURANCE COMPANIES

Issue Specially Attractive Policies covering Accident.
Accldent and Sickness Combined, Employers’,
Elevator, General and Public Liability.

Plate Glass.

EASTMURE & LIGHTBOURN, Gen'l Agents

61 to 65 Adelaide Street East, TORONTO.

PELICAN and BRITISH
EMPIRE LIFE OFFICE

The Oldest Proprietary Office in the World
transacting Life Assurance business only.

Founded in 1797,

Financial Strength Unsurpassed.

CAPITAL, - - $ 5,000,000,
ASSETS, - - $25,000,000,
Large Bonuses. Moderate Rates of Premium,

Head Office for Canada, MONTREAL.

A. McDOUGALD, Manager.

IT0I

Standard Life

Established 1825.
— Assurance Co,
Hea?vu‘i:“:fergéﬁaﬂ“a' of Edinburgh.

Invested Funds........ R L g $51,794,362
Investments, Canadian Branch..,. 15,500,000

Assurances effected on first-class
lives “Without Medical
Examination,” Apply for full particulars

CHAS. HUNTER, - - Chief Agent Ontario.
D. M. MCcGOUN, - «=««t. MANAGER

Liverpool and London and Globe

INSURANCE COMPANY

Capital and Assets exceed...... $ 66,000,000
Canadian Investments exceed .. 8,750,000
Claims Paid exceed............ 213,000,000

Canadian Branch, Head Office, Montreal,

I. GARDNER THOMPSON, Resident Manager.
WILLIAM JACKSON, - - Deputy Manager.
JOS. B. REED & SONS, General Agents,
51 Yonge Street, Toronto

THE RECORD OF THE

NORTH ANERGAN L

for 1904

shows that large gains have been made
in the amount of policies issued, insur-
ance in force, income, payments to
policyholders, etc.

Policies Issued ........$6,484,425

An increase over 1903 of $645,535
Insurance in force ....$35,629,988

An increase of ........ $3,004,895

IRCOMB . 45 sl v o ke it vog $1,504,063
An increase over 1903 of $122,700

Payments to Policyholders $561,136

An increase over 1903 of $187,918

The financial position of the Company
is unexcelled. A good Company, both
for the policyholder and agent. ~ Appli-
cations invited for agencies in unrepre-
sented districts,

Honme Ofs, - TORONTO, Ot

LONDON & /
LANCASHIRE

ESTABLISHED A.D. 110,

(it LONDON. ASSURANCE

Head Office, Oanada Branoh, Montreal.

Total Funds, - . -

The Royal Victoria
LIFE ‘INSURANCE COMPANY

is prepared to maKe
contracts that will be
specially remuner-
ative, with several
good men for 1905.

Communicate with
DAVID BURKE,
General Manager.

Head Office, Montreal.
January 1st, 1904.

$20,000,000

FIRE RISKS accepted at ourrent rates.
Toronto Agents
S. Bruce Harman, 19 Wellington Street East,

Insurance Gompany

Incorporated
1794,

Founded
1792,

of North America,

PHILADELPHIA.
CRPARY:. o s il dhsis o s s sty i $ 3,000,000
Assets, January, 1904............ 11,290,773
Surplus and Contingent Fund over
all liability ot Capital and Re-insurance 2,452,410

Losses Paid since Organization,$115,662,995

Equal to 790 Tons of Pure Gold.
ROBERT HAMPSON & SON, Montreal,

GENERAL AGENTS FOR CANADA.

1904 Another Successful Year for

THE NORTHERN LIFE
ASSURANCE CO.

last year

PROTECTION

is what every business man is looking for. We
are thoroughly in accord with these views, and
to this end have deposited with the Dominion
Government $1,015180 in Gilt Edge
Canadian Securities for the exclusive pro-
tection of Canad an policyholders.

The UNION MUTUAL LIFE INS. CO.
of Portland, Maine, {:rutecu its Canadian
policyholders not only by having more than the
reserve called for by the Dominion Government,
but also through the operation of the Maine
Non-Forfeiture Law only applicable to UNION
MUTUAL policies.

UNIUN MUTUAL Ié:)t:eofllg;t‘l:x:a?l\?:ine.
Frep E. RiCHARDS, ARTHUR L. BaTes,
resident, Vice-President.

HENRI E. MORIN, Chiet Agent for Canada,
151 St. James St., Montreal, Canada.

For Agencies in the Western Division, Province

ot Quebec and Eastern Oniario, apply to
WALTER 1. JOSEPH, Manager,
151 St. James Street, - Montreal.

For Agencies in Western Ontario, apply to

W. J.PECK, - « +°- Manager
17 Toronto Street, = TORONTO.

Insurance written..$1,251,580 15 %

Insurance in force... 4,144,881 1539

Premium income... 130,468 85 108%

Interest income.... 21,460 69 60 9%

Total Assets....... 486,949 15

Government Reserves 311,326 00 29 %

Management Expenses 49,245 43 only 139
The Policies issued by the Northern Life are so liberal
that agents find no difficulty in writin up applicants.

Liberal Contracts to good Agents. rite for Booklet
describing different kind of Policies.

Head Office : LONDON, ONT.
JOHN MILNE, Managing Director.

PHENIX----

Insurance Company
Of Brooklyn, N.Y.

WOOD & KIRKPATRICK, Agents,
TORONTO
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OUR SAINT JOHN LETTER.

It is estimated that only 60,000,000 feet of lumber has
been’cut on the St. John river and its tributaries during this
winter.' There is 30,000,000 feet in the booms from last year
and 18,000,000 feet hung up on the streams, a total of
105,000,000 feet if all comes out in the spring. In 1904 there
was rafted and delivered to the mills 138,000,000 feet, more
than double the quantity to be cut this season. The St. John
river operators are vigorously pressing their opposition to
the American syndicate who are building piers in the upper
river. The matter has been taken up with the American
authorities in Maine and at Washington.

The Canadian Pacific Railway Company announces that
$227,000 has been appropriated for work on the Atlantic
division during the coming season. The largest portion of
this will be for renewing bridges.

There is a prospect of St. John becoming quite a dis-
tributing point for American shipments to South Africa.
The last steamer of the Canadian line to South Africa took
away a considerable quantity of United States freight, and
more is booked for the next boat. The shippers say it pays,
because of the cheaper freight rates, to send the shipments
here rather than to forward them by American lines. This
trade, if it continues, will go through Montreal in the
summer season.

A fire on Monday in the Alcxandu Building, corner of
Church and Germain Streets in this city occasioned a loss
of fully thirty thousand dollars. The property was des-
troyed by a fire on December 14, 1903, but had been thor-
oughly repaired and reoccupied by the former tenants.

There is likely to be quite a fight over the affairs of
Messrs. Morrell & Sutherland, dry goods merchants, whose
store was closed last week. In 1808 they started in business,
getting supplies from Messrs. Gault Brothers, Montreal,
under an agreement. Later they extended their patronage
to other merchants, the Messrs. Gault consenting. It is
now said that recently Messrs. Gault demanded possession
of the stock and book debts under the agreement, but that
Messrs. Morrell & Sutherland declined on the ground that
it would not be fair to other creditors, but they offered to
assign. Messrs. Gault, through their solicitors, secured an
injunction restraining Morrell & Sutherland from doing
business. This closed the store, and now action is being
taken to dissolve the injunction. The firm owe about
$17,000, of which $9,000 is to the Messrs. Gault and $8,000
to other creditors. The matter is creating great interest
from the fact that it is the first time the law was ever
invoked in the way it has been in this case.

Announcement is made to-day of the dissolution of
partnership between Messrs. Quinn & Allen, plumbing and
hardware merchants, carrying on business on Main Street.
They have been together for five years, and the store was
a branch of the business of C. B. Allen. Now Mr. Quinn will
manage it independently.

Mr. F. S. Thomas, hatter and furrier, has purchased
from Messrs. Phillips Brothers their building on Main Street,
and will spend considerable money remodelling it and fitting
it for his business.

Hum Willie, a Chinaman, who for a year or more has
been carrying on an Oriental store in this city, now an-
nounces that he is going to give the city a modern Chinese
restaurant. This will be a novelty here.

Statements that have leaked out since the recent meeting
of the Pender Nail Company show that the business is a
very profitable one. It is said that in twelve years each
$100 share has yielded $240, and that there is now on hand
a cash surplus of $97,000. The dividends and bonuses of the
year aggregated 28 per cent. The company intends building
quite an addition to the present plant.

Moncton does not look with favor on Newcastle’s desire
to become a divisional point on the Intercolonial, and the
Moncton Board of Trade has decxded to fight the move,

St. John, N.B.,, 14th Feb.,

“an

Since our last issue, the following appointments haye been
made among ‘the staff of the Dominion Bank: Mr. H. J.
Bethune to be chief inspector; Mr. Evan A. Begg to be secre-
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tary; Mr. M. S. Bogert to be inspector; Mr. S. L. Jones to be f
inspector, The following appointments were made in the
Toronto branch of the bank: Mr. Arthur Pepler to be manager;
Mr. John C. Wedd to be assistant manager; Mr. F. W.
Broughall to be assistant manager. Mr. J. W. B. Walsh is ap-
pointed manager of the branch at Yonge and Cottingham Sts.

EE K
WINNIPEG LETTER.

I have a great mind to begin with curling: it is so much
“on deck” just now, and the local interest in the Bonspeil so
general. We are great sports here in the winter, far greater, it
seems to me, than in summer, perhaps because there seems
so much more leisure for “the boys.” When I say the boys, I
mean fellows anywhere from 16 to 66. If any of your readers
doubts the extent of the interest in curling let him look at our
daily papers—from five columns to twelve columns a day given
by each to describing the games and making lists of the draws.
There are curlers here from Duluth in Minnesota and from
points 700 miles west and 1,200 miles east of Winnipeg. We
have with us Toronto, Lindsay, and Montreal curlers; Indian
Head, Regina, and Medicine Hat curlers. Hundreds in all; for
twenty places in Manitoba have sent players, eager to meet our
own “Thistles” and “Granites.” And a rousing time they are
having.

But I am afraid this is scarcely the kind of thing you ex-
pect for a commercial and financial journal like the Monetary
Times. So if you will let me off an apology I will tackle some-
thing else. An account of the Winnipeg Board of Trade meet-
ing goes forward by this mail, and, I am told, that you already
possess an advance copy of the annual report. It was a good
meeting and Mr. Hutchinson made a good speech. Mr. Ash-
down seemed to think the Board had not met often enough, and
made the suggestion of regular monthly meetings. The fact
is, this is such a busy community that it seems hard for many
merchants to tear themselves away from their own business to
attend to commercial interests in general. But the same thing
may very likely be said of other cities, even of those which are
not growing so fast as Winnipeg.

A subject, which is very much in the minds of thoughtful
citizens, is the prevalence of typhoid fever in the city. From
582 fatal cases in 1900, the number ran down to 356 in 1902, but
rose to 489 in 1903, and last year exhibited the alarming num-
ber of 1,276 deaths. An expert, Professor Jordan, of Chicago,
has just made a report on the subject, showing how greatly in
excess of some thirty American cities the typhoid record has
been for years in Winnipeg. It was between 6 and 8 per 10,000
population in 1900 to 1903, inclusive, and in 1904 went up to
more than double that ratio (on an estimated population of
67,360), while Albany’s rate is only 5; Detroit’s, 2; St. Paul’s,
2.3; Cleveland’s, 4; and Pittsburgh’s, 10.8. Dr. Jordan declares
that box closets are the primary cause of this alarming mor-
tality, and condemns the water of the Assiniboine River.  His
recommendations include disinfection of all box closets, care-

‘ful handling and inspection of milk, that private wells should

be done away with, that an expert be put in charge, and the
health office be given more money and ample powers.

Some statistics of the city's extent and growth are instruec--
tive. They are the latest I have seen. Winnipeg has now 17
miles of asphalt, 33 miles of macadam and 16 miles of block
pavement, 23 miles of artificial stone, and 186 miles of plank
sidewalks, 99 ‘miles of water mains, 87 miles of sewers, and 65
miles of boulevard, and there are 10 miles of pavement, 13
miles of sewer, and 14 miles of water-mains ordered, and to be
gone on with in the summer. It is very satisfactory to be able
to say, too, that the rate of taxation for 1904 was only 17 mills
on the dollar (five mills less than the previous year), the total
assessment being $48,220,000, as compared with $36,232,000 in
1903. Official figures quoted by Mr. Hutchinson the other day
show that the building permits issued in Winnipeg exceeded in
probable expenditure that of the three cities of Montreal, Tor-
onto, and Hamilton, the total being $9,651,750, and the cities
named showing only $5885,120 for Toronto; $3,646,484 for
Montreal; and $1,060,000 for Hamilton. Indeed our building
permits exceeded those of either Cincinnati, Buffalo, Detroit or
Minneapolis, and were only surpassed by the four biggest cities
of the Eastern States.

Winnipeg, 13th Feb., 1905. Prain TALEs.
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Meetings Cr.
o By balance brought forward ...... see f us d .t. . $19,812 68
Provision for depreciation in securities found to
THE HURON AND ERIE LOAN AND SAVINGS rO‘l,)lelunnecessa.ry ..................... clraliae 13,600 00
COMPANY. T Ty T A SR S SR SR R S 402,139 00
— Rents from office building ... .i0evoavivanieds 575 00

The forty-first annual general meeting of shareholders was
held at the company’s office, in London, Ontario, on Wednes-
day, February 8th, 1905.

Present: Messrs. Henry Arnott, M.D.; F. P. Betts, A. A.
Booker, U. A. Buchner, Major Hume Cronyn, F. R. Eccles,
M.D.; Colonel C. E. H. Fisher, Alexander Fraser, Caleb
Hurkett, George F. Jewell, F.C.A.; John Labatt, F. E. Leonard,
J. W. Little, Judge Talbot Macbeth, G. A. Somerville, and
others.

The president, Mr. J. W. Little, took the chair, and the
manager, Mr. G. A. Somerville, acted as secretary.

The notice calling the meeting having been read, the minutes
of the last annual general meeting were read and approved.

The annual report and financial statement were submitted,
as follows:

Report, :

The directors of the Huron and Erie Loan and Savings
Company have pleasure in submitting herewith their forty-
first annual report, showing the result of the company’s oper-
ations for the past year, accompanied by the balance sheet
to December 31st, 1904, duly audited.

After defraying the expenses of management and all
other charges, and writing off anticipated as well as actual
losses, the balance available for distribution is $182,096.99, as
follows: <
Brought forward from the previous year's ac-

Tieint § F ARG AR e e i S e e S TR A e A $ 19,812 68
Net profits upon the past year’s business........ 150,184 31
Provision for depreciation in securities found to

be unnecessary .......... R h A B b 13,000 00

$182,006 99

Of which the following disposition has been made:
Two half-yearly dividends at the rate of 9 per

cent. per annum, and income tax ............ $128,306 32
Transferred to reserve fund .......c.oo.hvihunn. 25,000 00
palance carried SOTWAEA . ire asinns v cuins s 20,600 67

$182,006 99

The reserve fund now amounts to a million dollars, or
over seventy-one per cent. of the paid-up capital.

The demand for money during the year has been very

satisfactory, and payments falling due upon loans have been
exceptionally well met. The cash value of first mortgages
on real estate is $7,367,125.90, and the increase in total assets
for the year is $203,500.53. ;
* The value of the real estate held by the company other
than office premises is $2800. This sum includes all pro-
perties remaining unsold which have come into possession
of the company by foreclosure, failure to obtain purchasers
under power of sale, or otherwise.

The directors desire to bear testimony to the very effi-
cient manner in which the manager and other officers of the
company have discharged their respective duties.

All of which is respectfully submitted.

J. W. Lirrrg, President.

London, Ont., January 2sth, 1905.

STATEMENT FOR YEAR ENDING DEC. 31st, 1004.
Profit and Loss.

Dr.
To dividend No. 8o, 4% per cent....... $63,000 0o
Dividend No. 81, 41 per cent. ........ 63,000 co
Income and revenue tax ............. 2,306 32
——$128,306 32
Interest-oh deposite t o) o rn v de $49,805 47
Interest on sterling debentures........ 54,748 45
Interest on Canadian debentures. ... .. 94,376 31
(Including interest accrued but not due)
: == = S1OR 03023
General expense account ............. $23,468 16
CHNEEEXDeNsEs - fwmich (i i L 8,060 9o
(Including directors’ fees, auditors’
salaries, solicitors’ fees, taxes on
office premises, etc.)
Commyission’on loans . ... .00 k. $10,750 o1
I.and inspection ...... N e N T 7,510 78
Commission and other expenses on
deheftabes b oty SRR S e 3.525 07
. 1333 82
Lossest on CrerlTestRte Y o i e gt - i i%; 70
Transferred to reserve fund ... .. ..:....... ...~ 25,000 CO
Ralagee's . RG0S En ey B Ty T 29,600 67

$435,526 74

$435,526 74

Assets and Liabilities.
Liabilities to the Public:

o depositR o L IR S LT $1,650,163 05
Sterling debentures ............... 1,499,295 83
Cunadian debentures .............. 2,588,763 26
Interest accrued but not due ....... 51,329 08
——————-$5,798,552 12
To the Shareholders:
Capital stock paid up J.ovvivensinas $1,400,000 00
81st dividend, due January 3rd, 1905 63,000 00
Regerve fundagci. Lavivanhusnvsis 1,000,000 00
Unclaimed dividends .............. 187 83
Balanoe & ot i sid s iiys iy dveiy siue 29,600 67

$2,492,788 s0
$8,291,340 62

By cash value of mortgages ..... .$7.367,125 00
Less amount retained to pay prior L

T e A R 65,281 24
mortgages P ik B
OIfce PIeMIBes. ..o v v ohiviag's ovivy babivas s pine o 15,000 00
Realeafgte/on hand ) 53 iy S AR i vt 2,800 00

Provincial and municipal debentures. $318,467 63

Other bonds and securities ........ 264,150 66

CESIvin office i T s v s 85,542/38

BT ) L1 P R S e R i A R e 383,525 20
~$ 971,605 96

$8,201,340 62

G. A. SomEervILLE, Manager.

We hereby certify that we have ca;efully audited _the
books and accgtmts ofythc Huron and Erie Loan and Savmgls
Company for the year ending Dccgmhcr 31st, 1904. The cash
and bank accounts have been audited monthly; th.c postings
and balances of all the company’s ledgers examined qu:_ui;
terly; and we find the whole correct and in nqcordance wit
the above statements. We have also examined the com-
pany’s securities and find them in order.

Geo. F. JeweLy, F.CA,,
ALFRED A. BOOKER,

London, January 2sth, 1905.

The president, in moving the adoption of the report, said:

I am sure the report which has just been yead will prove
satisfactory to all our shareholders, showing, as it does, another
year of continued prosperity in every department of the com-
pany’s business. ; 5

Slightly higher rates of interest have prevailed, especially
towards the close of the year, whilst all through the year there
has been a good demand for money; and, owing to the com-
pany’s valued connection with a large stgff .pf most efficient cor-
respondents throughout the Western district, where the com-
pany has been doing business for so many years, a great number
of applications for mortgage loans have been received. This
week 77 applications were laid before the board, and, during the
year, 1,356 applications in all were received and considered.
After the most careful investigation about 40 per cent. of this
number, amounting to $1,370,000, were accepted and completed.

The net results of the year’s business are about thtz_ same
as in previous years. In accordance with our usual practice, no
item has been taken into account about the collection of which
there appeared to be any doubt, and’ample provision has_bee,n
made for anticipated losses. A pleasing addition to this year’s
profits is the item of $13,000 previously set aside to cover pos-
sible depreciation in securities and now found to be unneces-
sary. RS
yThe dividend of 9 per cent. per annum has been mamgag_ncd
—$25,000 added to the reserve, and the balance of undivided
profits carried forward increased by nearly $10,000. :

The business of the company may still be said to be practi-
cally confined to first mortgages on Western Ontario real
estate. Out of 4,280 mortgages in force at the end of the year,
nine were on property outside of Onta}'io, 50 in Ontario east
of Toronto, and 4.212 in Western Ontario. i

The number of loan companies doing business in St. Thomas
having been reduced within a short time from five to one, the
board thought it wise to make an effort to secure increased
business at that point. Arrangements were therefore made
with Messrs. D. M. Tait and W. H. Murch to represent the in-
terests of the company there. Mr. Tait had been long and fav-
orably known as manager of the Star Loan Company, and Mr.
Murch had a creditable record as manager of the South-Western.

Auditors.
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The business they have secured has been most satisfactory, the
large number of excellent mortgage loans being particularly
gratifying.

Collections during the year have been made without much
difficulty, compulsory proceedings having been necessary in only
seven cases. We have two farms on hand (135 acres in all),
which fell in shortly before the end of the year, and should be
disposed of very quickly.

All our assets are in a most satisfactory condition, and the
company was never in a better condition to serve the interests
of its patrons. The reserve fund, it will be observed, is now
one million dollars, a feature which must be pleasing alike to
depositors, debenture holders and shareholders, since it increases
so materially the stability and earning power of the company.

In the early part of the year Mr. Philip Mackenzie, our
oldest director, and vice-president, was obliged to send in his
resignation, owing to continued ill-health. Mr. Mackenzie be-
came connected with the company on its organization in 1864,
and for forty years took a prominent part in its management.
He, whilst prudent and cautious, was at all times most zealous
in furthering the interests of the company, and his familiar
voice and figure are greatly missed at our board meetings.

The directors reluctantly accepted the resignation, and ap-
pointed His Honor Judge Talbot Macheth to fill the vacancy.
Judge Macbeth is well and favorably known to most of our
stockholders, and will no doubt prove a worthy successor to our
old friend and colleague,

Mr. Leonard, in seconding the adoption of the report, em-
phasized the cardinal principle SECURITY. adopted at the in-
ception of the company and so closely adhered to by the dired-
tors ever since. All securities offered are closely examined by
the company’s inspectors before an investment is acyentcd, and
the system of re-inspection adopted gives constant information
regarding the condition of all the properties mortgaged to the
company. Although depositors may see hicher rates of inter-
est advertised elsewhere, they have the satisfaction of‘knowmg
that with us they have absolutely unquestionable security.

Mr. Alex. Fraser said he was convinred that the board
looked after the affairs of the company as they would their own.
The profits of the business were excellent, and he thought this
should be regarded as a jubilee year, the reserve fund having
reached an even million dollars.

Mr. U A. Buchner expressed himself as highly pleased with
the report. .

Dr. Henry Arnott thought the fact that the company was
able to do so largs a business almost entirely at home was the
highest tribute that could be paid to the management; it was an
evidence of square, honest dealing, and he thought there was
more reason to b» proud of that feature of the business than of
any other referred to in the report.

The report was unanimously adopted.

The usual votes of thanks to the president, directors, man-
ager, and other officers of the company, and a special vote to
N(llr. Philip Mackenzie, the late vice-president, were unanimously
adopted.

In responding to the vote of thanks to the directors, Judge
Macbeth said:

“Tt has been a vleasure to me to attend the directors’ mee'-
ings, since my appointment a few months ago in Mr. Mackenzie's
place. As a new member, T would like to mention to the share-
holders one or two matters which have been impressed upon
me. T was surprised at the very large amount of business which
came before the directors every week, and T was struck by the
great caution shown by the board in dealing with applications
for loans. And T found that any information required by the
hoard as to transactions in former years would be forthcoming
in a few minutes, showing that the records of the enormous
amount of business passing through the company’s offices are
kept in the most careful and systematic manner.

The business in which T was engaged for many years gave
me opportunities of forming some opinion as to the values of
real estate. especially in the County of Middlesex. and since T
became a director T went over the valuations of a large number
of properties in Middlesex, upon which mortgaces were held by
the company. So far as my judement goes, T found that these
valuations were on a conservative basis, and the company’s
claims seemed to me, in every case, to be amnly secured.

The retiring directors were unanimously re-elected.

ERCR

THE ONTARIO LOAN AND DEBENTURE
COMPANY.

The thirtv-fonrth annnal meetine of tha shareholders of

this company was held at their office. in Tandon. Ont.. on We-

nesday, the 8th inst. when the affairs of the comnanv wera

" <hown to he in a very satisfactory state. two half-vearly divi-

dends. at the rate of 6 per rent. per annum, havine been‘nald to

" the shareholders, $25.000 added to the reserve fund. which now
smounts to $625.000, and $32,161.06 carried forward,
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The annual report, as follows, was adopted by the meeting:

Renort.

The directors have pleasure in presenting to the suare-
holders the thirty-fourth annual report and statement of the
affairs of the company, showing the results of the past year's
business.

The net earnings, after deducting cost of management and
all other charges, amount to $103,251.54; this, with $25,000.52,
which remained at the credit of revenue account from the pre-
vious year, amounts to $129,161.06, from which two half-yearly
dividends at the rate of 6 per cent. per annum have been paid,
$72,000, and $25,000 added to the reserve fund, making it now
$625,000, leaving $32,161.06 at the credit of revenue account to
be carried forward, an increase of $6,251.54 over last.year.

The sum of $766,127.14 has bzen loaned, and $917,149.51
principal and interest has been repaid during the year.

The assets of the company are nearly double the liabili-
ties, and are invested almost wholly in mortgages on real estate
securities, which are one of the best class of investments the
Dominion of Canada affords.

Messrs. Wm. Home Cook & Co., C.A., of Edinburgh, our
general agents for Scotland, are as usual giving their valuable
services in placing our debentures in Great Britain.

All of which is respectfully submitted,
Joun McCrary, President.

London, Ontario, January 23rd, 1903.

‘Revenue Account,

Interest on sterling debentures ..............c.oouns $ 36,430 53
Interest on currency debentures ................... 17,588 33
Isiterest on. deposits 1 i P sl R B 17,176 20
Expenses connected with sterling debentures. ....... 2,703 54
Commissions and expenses in connection with loans. 6,029 21
Accrued: COMDIBSIONS vl A Si et e 2 5,000 00
Provincialstaxes 7 . S lha e e e $1,585 0o
City.of London taxes = iy @i e S ol 1,061 86

—a$ 354086
Expenses: of management il ol i e 15,002 QO
Dividend No. 81, paid 2nd July, 1004 .............. 36,000 00
Dividend No. 82, due 3rd January, 1905 ............ 36,000 00
Carrvied to.ceserwe. Sndl i i i oot as 25,000 00
Balance “carrifd  forwardi® & 8 s m TeN T 32,161 06

$233,718 63

$ 25,000 52
Interest earned on mortgages, rents, etc. .......... 207,800 11

$233,718 63

FINANCIAL STATEMENT.,

Assets.
1. Mortgages, etc., on real estate ...... $3,661,705 10
2. Municipal debentures owned ..... 91,520 80
3. Loans secured by stocks and life
ASSATANGCE 70 L 14,397 73
4. Loans on this company’s stock ...... 5,000 68
5. Office premises (freehold) ......... 40,000 00
6. Cash with Bank of Scotland ........ 3,774 39
7. Cash with banks in Canada ........ 110,330 43
$3,026,918 13
Liabilities.
Liabilities to the Public:
Sterling debentures. .. ... $1,026,088 67
Accrued interest ........ 0,447 86
e B 1,035,630/ 53
Currency debentures ..... $ 455,738 0o
Accrued interest ......... 7,385 53
. $ 463,123 53
Depostta s cin sl s SRt Ll 525,097 01
Accried COMMISSIONS & voivvivsniisnnnean 10,000 00
-$2,033.757 07
Surplfig i aRe Sl el Tl el $1,803,161 06
Liabilities to the Shareholders:
Capital stock, paid up ................ $1,200,000 00
Dividend No. 82 (since paid) ........ 36,000 00
Reserve fond - soisiow, $600,000 00
Carried to do. /i de s - 25,000 00
625,000 00
Balance at credit of revenue account .. 32,161 06

$1,8937161 06
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To the Shareholders of the Ontario Loan and Debenture Co:
We hereby certify that we have audited the books and ac-

counts of the Ontario Loan and Debenture Company for the
year 1904, comprising a monthly cash audit and the verification
of the postings and balances in all the company’s books, and we
find the whole correct and in accordance with the above state-
ments. We have also examined the securities and find them in
order.

Geo. F. JeweLL, F.CA.,

A. M. SMARrT,

London, Ont., January 23rd, 1905. Auditors.

The retiring directors, Messrs. John McClary, A. S. Emery,
William Bowman, Lieut.-Col. Wm. M. Gartshore, and John M.
Dillon were re-elected, as well as the auditors, Messrs. George
F. Jewell, F.C.A., and A. M. Smart.

At a subsequent meeting of the directors, Mr. John McClary
was re-elected president, and Mr. A. S. Emery, vice-president.

WiLLiam F. BuLLeN, Manager.

KXaa
TORONTO MORTGAGE COMPANY.

—_—

The annual general meeting of the shareholders of the
Toronto Mortgage Company was held at its offices, No. 13
Toronto Street, Toronto, at 12 o'clock noon, on Wednesday, the
8th day of February, A.D., 1905.

There were present: Hon. Wm. Mortimer Clark, Edmund
Wragge, John Macnamara, Thomas R. Wood, H. Schmidt, Jno.
Cowley, Dr. H. B. Yates, William Spry, Herbert Langlois,
Thomas Gilmour, George F. Burns, S. W. Black, C. S. Gzowski,
Bernard Saunders, R. C. Carlyle, George Martin Rae, James
H. Fleming, William Martin, Dr. Larratt W. Smith, Edward
Galley, E. R. Greig, Wellington Francis, James F. Smith, Geo.
H. Husband, Rev. T. M. Campbell, Theron Gibson and others.

On the motion of Dr. Yates, seconded by Mr. C. S. Gzowski,
the president, Hon. Wm. Mortimer Clark, took the chair, and
the manager acted as secretary.

The secretary read the notice calling the meeting.

The minutes of the last annual meeting were taken as read,
and confirmed.

The secretary read the financial statement and profit and
loss account for 1904, and the sixth annual report.

Report.

The directors of the Toronto Mortgage Company beg to
submit the usual financial statement of the company’s affairs,
for the year which ended on 31st December, 1904.

The gross earnings, including the balance of $36,-
054.18 brought forward from 1903, amount to. ...$153,148 06
After deducting cost of management, interest on
debentures and deposits, and all other charges,
Amountinan Al e cie LU e 65,186 08

here réemains'm net-ptofit of L i i ain T $ 87,061 o8
Out of which dividends at the rate of 5 per cent. on
the capital have been paid, amounting

S o TSR SR E i SR o el $36,227 25
Together with a special bonus of 1 per

cent.,, amounting to ....... S 7,245 50

fe : $ 43.472 75
EPaving s cutplne of . T RERESHEL Sl e $ 44488 33
From which has been transferred to reserve fund ik

BUBNGRP O Sl o e o v v i e 25,000 00

Leaving a balance to be carried forward to 1903, of. $ 19488 33

Debentures matured during the past year amounting to
$214,540, to renew which, and for new moneys, new debentures
of the company have been issued to the extent of $203 950.

Loans were made amounting to $465,750, and mortgages ag-
gregating $01,150 were renewed for further terms, after re-
valuations of the properties in question by the cempany’s in-
spector. :

The revenue taken credit for has been actually exceeded
by the cash receipts for interest and net rentals,

Sales of properties were made during the year, at satisfac-
tory prices, to the large extent of $238,190, the balances of
purchase money being secured by active interest-bearing mort-
gages, repayable by instalments.

It is satisfactory to be able to state that all the capital stock
of this company is now fully paid up, and that the former
liability thereunder has been extinguished, the debentures and
other obligations of the amalgamated companies having been
discharged, and a certificate to that effect obtained from the
Registrar of Loan Corporations.

The office staff have performed their duties to the satisfac-
tion of the directors, and the books and accounts, and all securi-
ties held by the company have been regularly audited,

All of which is respectfully submitted,

W, MorTimMeR CLARK, President.

FINANCIAL STATEMENT FOR THE YEAR ENDING
31st DECEMBER, 1904.

Liabilities.
To the Public— # j
Dihéntures’ stephingic. 0 sk sl $820,670 23
Debentures, CUITENCY . ...cccssvesssssaae 204,850 00
Accrued interest thereon ..........c00.0n 10,051 76
T R R R e R g s R 147,314 43
Sundry unpaid accounts .............0.. 514 84
———9$1,273,401 26

To the Shareholders—
Capital stock—14,401 shares of $50 each,

POl Dald 2 - N vt S e vees el $724,550 00
Reserve fund, $250,000; added in 1904,
AR OO0 Rakince b S B v o) Sl 37 e TR 275,000 00
Unclaimed dividends .....cconvviaevavnns 214 00
Dividend payable 3rd Jan, 1905 ........ 18,113 75
Special bonus of 1 per cent., payable 3rd
JOBUALY, TDOT i Shie vt e saaa s 7,245 50
Balance carried forward ... oveveciiines 10,488 33
1,044,611 58
TRBERY ik i o s b e s A5 I B $2,318,012 84
Assets.
Mortgage loans, étc. ..:.isiviiya FREERER R $1,885,034 54
Company’s two office buildings on Toronto St..... 100,000 00

Bonds and stocks owned by the company.$129,466 12

Call loans on stocks and bonds ......... 160,588 17
sk ) DRI 73 550 vaal oo i o8 39,065 00
Cashonfioiee i icata i saish o e o 2,050 01

—————$ ' 332,078 30

St ) R R A SR A D U N e T L A, $2,318,012 84

Profit and Loss Account,

Pr:
Interest on sterling debentures due and accrued..... $ 31,421 20
Interest on currency debentures due and accrued.. 11877 52
Interest-onsdeppsits 1o it S nlgl LTI 4,406 62
Charges on moneys borrowed and lent ............ 4,610 50

Cost of management, viz, directors’ and :u_lditors’
fees, salaries, taxes on capital and on income,

OIBOET YRRt e i S e Oy ey S 12,781 05
Dividends: on ‘capital stock' .u... ..o b 36,227 25
Special bonus of one per cent. .....i.iiin e s 7,245 50
Transferred to reserve fund ............ AR U 25,000 00
Balance carried Sorwhrd o0 vl i b v s asa e & 10,488 33

Ol e L I S W SR i $153,148 06
Cr.
Balance brought Sotward. o o i s sanrsish e $ 36,054 18
Interest on investments, net renta's, etc. ........... 117,093
5 el Y e BNt e TR LR S SR $153,148 06

Warter GiuLeseie, Manager.

We have audited the books and accounts of the Toronto
Mortgage Company for the year ending 31st December, 1904.
We have examined the vouchers and securities relating thereto.
We find the books carefully kept, and hereby certify that the
foregoing statements are correct.

E. R. C. CrarksoN, F.CA,
Hexry WuMm. Ebpis, F.CA,,

Toronto, 7th January, 190s. Auditors.

Before moving the adoption of the report, the president
congratulated the shareholders on the result of the last year’s
business, and called attention to the fact that, after payment of
all charges, and of the usual dividend of 5 per cent., together
with a special bonus of 1 per cent., the board had been able to
transfer to the reserve fund the handsome sum of $25,000, as
well as to carry forward a balance of profits amounting to
$10,488.33. :

The president also said that, “19o4 has been a record year
in the history of the company, since all that had been contem-
plated at the time of the amnlgamation five years ago has now
been accomplished. All the obligations of the old companies
having been discharged, the liability of stockholders holding
partly paid shares has been extinguished, and the stock is now
fully paid up. The stock is now readily saleable at a premium,
but the supply in this respect does not equal the demand, as
it is practically all held by private investors.”

“The real estate on hand, with which at first we were bur-
dened, has now been reduced to a minimum, and the earning
power of the company has been thoroughly re-established. The
result has been that the directors were able to present the
shareholders with a special bonus of 1 per cent., and to make a
substantial addition to the reserve fund.
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“The following interesting comparison of the real estate
hgld by t'he’company at the commencement of 1900, with that
still left in its hands for sale, should be very gratifying to all
the shareholders and debenture holders.”

X Toronto Suburban
Year. Houses. Shops. Properties.
o R SRR e 690 77 51
s (o R e U T S I o 4
Outside Vacant
Year. Farms. Properties. Land.
e e G S R 86 $60,050
MOOK e i e o 500

“Five years ago we had seven office buildings in Toronto on
our hands. This number has now been reduced to three, of
which one is our head office building, one is splendidly situated
and pays us better than a mortgage, and one will in all likeli-
hood shprtly be sold advantageously.

“With regard to mortgage loans, it has not been the policy
of the directors, in the past, to go far afield for investments,
tempted by the high rates of interest offered, but rather to lend,
at moderate rates of interest, upon carefully and personally
selected securities, in districts where values are not subject to
great fluctuations. Judging by our experience hitherto of these
mmvestments, and by the excellent statement laid before you to-
day, it is submitted that this policy has been not only a prudent
but a wise one.”

The president wished particularly to call attention to the
Canadian debentures of the company. Some $300,000 of these
hayc been issued, but the directors are desirous of increasing
this amount. He reminded trustees, and others, that the de-
bentures of the company are now a legal investment for trust
funds, according to the “Trustee Investment Act of Ontario,”
and said that no safer way of employing such funds can be
foun’d than by purchasing the 4 per cent. bonds of this company.

The presxdent_concluded by congratulating the shareholders,
even more emphatically than last year, “on the thoroughly sound
and prosperous condition of the company in every particular,”
and then moved, seconded by the vice-president, “That the an-
nual statement and report, as read, be adopted.” Carried.

It was moved by Mr., James F. Smith, K.C,, and seconded
by Mr. Bernard Saunders, “That the thanks of the share-
holders are due, and are hereby tendered to, Messrs. Allan,
Buckley, Allan & Milne, advocates, Aberdeen; Messrs, J. & A.
F. Adam, W.S, Edinburgh, and Messrs. Fraser, Stodart &
Ba"mmll._ W.S., Edinbugh, the British financial agents of the
.company in Scotland for the valuable services they have ren-
dered this company during the past year.” Carried.

It was moved bv Mr. Edmund Wragge, C.E., and seconded
by Mr. William Spry. “That Messrs. E. R, C. Clarkson, FOA:
and H. W. Eddis, F.C.A., be appointed auditors for the cur-
rent“year at a salary of $300 each.” Carried.

It was then moved by Mr. James H. Fleming and seconded
by Mr. Edward Galley, “That a poll be opened for the ballot-
ing of votes, for the election of directors, to be closed if at any
time three minutes should elapse without any votes being polled.
Also.that Messrs. E. R. Greig and S. W. Black b> appointed
scrutineers for the occasion.” Carried.

The scrutineers reported as follows: “We hereby certify
that the following gentlemen have been unanimo-isly elected
directors of the Toronto Mortgage Company at the sixth an-
nual meeting, held at the offices of the said company. this day,
at 12 o'clock noon; Messrs. Wm. Mortimer Clark, Wellington
Francis, Thomas Gilmour, C. S. Gzowski, Herbert Langlois,
George Martin Rae, Larratt W. Smith, Thomas R. Wood and
Henry B. Yates.” :

(Signed) Epwarp R. Greig,
S. W. Brack,
Scrutineers.

At a subsequent meeting held by the board, the Hon. Wm.
Mortimer Clark, LL.D., W.S., K.C., was re-elected president,
and Mr. Thomas R. Wood, vice-president.

zew

NATIONAL TRUST COMPANY, LIMITED.

The seventh annual general meeting of the shareholders
of the National Trust Company, Limited, was held in the com-
pany’s board room, 20 King Street® East, Toronto, on Wednes-
day, 15th day of February, 1905.

Among those present .were the following: Hon. Justice
Britton, J. W. Flavelle, Z. A. Lash, K.C.; Robert Kilgour, H.
H. Fudger, C. D. Massey, William Davi-s, E. R. Wood, W. T.
White, W. E. Rundle, R. Home Smith, A. G. Ross, B. E. Bull,
William Crocker, M. A. Thomas, Richard Brown, David Smith,
Andrew Gunn, Fred. G. Cox. and H. L. Watt.

The president, Mr. J. W. Flavelle, was in the chair, and
Mr, W. T. White, the general manager, acted as secretary to the
meeting.

The secretary read the seventh annual report of the direc-
tors, and the financial statement, which is as follows:

THE MONETARY TIMES

Report.

The directors have pleasure in submitting herewith their
seventh annual report, showing statement of the assets and lia-
bilities of the company both on capital and trust accounts, as
at 31st December, 1904, together with the profit and loss ac-
count for the year ending on that date.

The net profits, after providing for all cost of management,
salaries, advertising, auditors’ fees, and other expenses, amount

*to $92,620.00. This sum, together with $11,803.12 brought for-

ward from, 1903, makes a total at credit of profit and loss ac-
count of $104,424.02, which has been appropriated as follows:

(a) To pay four quarterly dividends at the rate of six per
cent. per annum, amounting to $60,000.

(b) To increase reserve fund $30,000.

(c) To write off office premises and safe deposit vaults
$10,000.

(d) To carry forward in profit and loss account $4,424.02.

The reserve fund now stands at $350,000, and the total as-
sets under  administration by the company on capital and trust
accounts amount to $7,813,538.54.

Respectfully submitted,

J. W. FraveLLE, President

FINANCIAL STATEMENT, DEC. 31st, 1904.

Assets.
Capital Account—
Real estate mortgages ........c.e..%. $283,433 89

Bonds, stocks and debentures.......... 473,019 37
Real estate, including company’s build-

ings and safe deposit vaults in Tor-

onto, Montreal and Winnipeg .... 342,492 90
Loans on collateral security of bonds

and stoeles LU L Gor s SR R 175,148 70
Cash on hand and in bank ........... 116,057 43

$1,300,152 29
Guaranteed Trust Account—

Real estate MOrtgages .i.i vusisosviosisns $2,014,403 38
Loans on collateral security of bonds
and: StOCKS v oitl TonbRs o Erl 609,623 69

Cash on hand and in bank ........... 165,065 02

B s e N e e —$2,780,002 99
Estates, Trust and Agency Investments—

Under administration by the company ........... $3,633.303 26
$7.813,538
; Liabilities. i i
Capital Account—
Capital “StOCK: Coiininni e tsin s suiN N St $1,000,000 00
Reserve fund at credit, Dec.
38w [ o (YERIPERIE TR S $320,000 00
Transferred from profit and
{17 1 Tl Rah Seo il ) 30,000 00
e 1350/000700
Mortgage loans in process of completion. 20,728 27
Dividend No. 20, due January 3rd, 1905.. 15,000 00
Profit’ atdloss’ Lo, il sy sy 4,424 02

e b L,300, 15220
Guaranteed Trust Account—

Guaranteed trust funds for investment.$2,486778 8o

Trast depoBitst NS S Ui iSna tiilaessh 303,214 19
----- $2,780,002 9o
Estates, Trust and Agency Funds—
Under administration by the company ........... 3,633.303 26

.

$7.813,538 54

PROFIT AND LOSS ACCOUNT, FOR THE YEAR END-
ING 31st DEC,, 1904.

Balance g1t " Detember, 1003 Vo il il e . $11,803 12
Net profits for the year, after deducting cost of man-
agement, directors’ and auditors’ fees, salaries,

Advertishie 2 s L s R S s SN 92,620 9o

$104,424 02

Appropriated as follows: ¢
Quarterly dividends, Nos. 17, 18, 19, and 20, at the

rate’of |6 per.cent. Per anmum o SeEh e $60.000 00
Tra'nsferred to reserve fund e s, U e B 30,000 00
Writlen -off office prentiges. i g o s s e 10,000 00

Balance ciurried  Sorwand A i S s

Reserve Fund—

Balance at credit 3rst December, 1003 ........... ' $320,000 00
Transferred” from® profit and “lossris it Tomnons ot 30,000 00
- $350,000 00

W. T. Waitg, General Manager.
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The president, in moving the adoption of the report, said:

The report of your directors exhibits so clearly the results
of the last year’s business and the financial position of the com-
pany that it will not be necessary for me in moving its adop-
tion to more than indicate its leading features.

The earnings, amounting to the net sum of $92,620.90, show
an increase of $3,260.96 over the record of the previous year, and
represent over 9% per cent. upon the company’s capital stock.
In this connection it may be interesting to note for the pur-
poses of comparison the net earnings for the past four years,
during which period the shares of the company have been fully
paid. The figures are as follows:

1751 ) S $78,007 o1 1082 V... $83,206 05
TO03 0, .55 80,350 04 3 AR 92,620 90

In disposing of the earnings for the year, your directors,
after paying a 6 per cent. dividend, have added the sum of
$30,000 to reserve, which has now reached the substantial sum
of $350,000. With regard to the general statement presented for
your consideration, you will observe that it has been divided
into three parts, the first showing the company’s own assets and
liabilities; the second, funds received by the company for in-
vestment under its guarantee and the securities held in trust
thereof, and the third, the aggregate of estates and trust and
agency funds received and of assets and investments held in
connection with the various administrations, executorships,
trusteeships and agencies now being carried on by the company.

With regard to the assets held for capital and guaranteed
trust accounts, I may say briefly that the mortgages are of a
uniformly excellent character, and that interest payments, both
here and in Manitoba and the North-West Territories, have
been exceptionally well met; that such stocks as we own are not
only high-grade and listed, but stand on our books at figures
lower than their value on the Exchange; that our bonds and
debentures are those of railway, traction and electrical com-
panies and of municipalities whose security is absolute, and
that we have always found loans upon approved collateral with
substantial margin a profitable and convenient form of tempor-
ary investment of the company’s own funds or such trust or
agency funds as we are specially. authorized to invest in this
way.
It will doubtless be gratifying to the shareholders to note
that the total assets under administration by the company now
aggregate nearly $8,000,000.

Your directors make grateful acknowledgment of the ser-

_vices rendered to the company by the Advisory Board at Win-

nipeg, and the resident directors of Montreal and to the staff
at the several offices of the company for the efficient discharge
of their duties during the year.

I beg to move, seconded by Mr. Z. A. Lash, the adoption
of the report.
. A vote of thanks to the general manager and staff of the
company was passed, after which the following were elected
directors of the company for the ensuing year:
President—]. W. Flavelle, managing director The Wm.
Davies Company, Limited, director Canadian Bank of Commerce.
' Vice-Presidents—Z. A. Lash, K.C., of Messrs. Blake, Lash
& Cassels, barristers. E. R. Wood, vice-president and man-
aging director Central Canada Loan and Savings Company.
Hon. Mr. Justice Britton.
Hon. Mr. Justice MacMahon.
Hon. George A. Cox, Senator, president Canadian Bank
of Commerce.
George H. Watson, K.C,, of Messrs. Watson,, Smoke &
Smith, barristers.
Chester D. Massey, president
Limited. -
Elias Rogers, director Imperial Bank of Canada.
Robert, Kilgour vice-president Canadian Bank of Commerce.
F. W. Gates, Hamilton president Hamilton Gaslight Co.;
vice-president Canada Life Assurance Company,
James Crathern, Montreal, director Canadian Bank of
‘Commerce.
H. S. Holt, president Montreal Light, Heat and Power
Company; director Royal Bank of Canada.
- H. Markland Molson, Montreal, director Molsons Bank.
Alexander Bruce, K.C, Hamilton, of Messrs. Bruce &
Counsell, barristers.
; Cox, general manager Canada Life Assurance Co.
H. H. Fudger, president The Robert Simpson Co., Limited;
President the Goldsmiths' Stock Company.
e IE{ B. Walker, agent Canadian Bank of Commerce at New
ork. :
A. E. Kemp, M.P., president Kemp Manufacturing Co.
William Mackenzie, president Canadian Northern Railway
Company; president Toronto Railway Company.
J. H. Plummer, late assistant general manager Canadian
Bank of Commerce.
W. T. White, general manager National Trust Company,
Limited.
Advisory Board—Winnipeg Office:
I. M. Ross, Esq., Winnipeg, chairman,
Hon. Mr, Justice Bain, Winnipeg.
Hon. F. W. G. Haultain, Premier North-West Territories,
Regina, NW.T.

Massey-Harris Company,
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Hon. J. D. Cameron, ex-Attorney-General for Manitoba,
Winnipeg. i

A. McT. Campbell, Esq., manager Canada Life Assurance
Company, Winnipeg.

KXan

THE CROW’S NEST PASS COAL COMPANY,
LIMITED.

The eighth annual meeting of the sharcholders of the
Crow’s Nest Pass Coal Company, Limited, was held in the
city of Toronto on Friday, the 1oth day of February, 1905,
at 2.30 p.m.

Amongst those present in person were: Samuel Trees,
J. A. M. Alley, James Henderson, Wm, Crocker, Norman
Ainley, S. C. Smoke, Beverley Jones, W. A, Boys, J. H.
Swan, D. S. Cassels, J. Kerr Osborne, Sydney H. Jones,
Col. G. A. Stimson, D. Davies, Andrew Young, G. G. S.
Lindsey, S. H. Thompson, Col. James Mason, J. D. Chip-
man, Charles Perry, Major J. G. Langton, C. C . Dalton,
Thomas Paterson, Thomas Walmsley, D. Teahan, Col. H.
M. Pellatt, Robert H. Shipman, E. R. Wood, C. R. Cherry,
Robert Jaffray, J. F. Edgar.

After reading the notice calling the meeting, the secre-
tary read the eighth annual report, including statement of
assets and liabilities, as follows:

Annual Report.

The directors beg to submit to the sharcholders of the
company their eighth annual report, including statement of
assets and liabilities, as of the 31st December, 1904.

The balance at the credit of the profit and loss account
brought forward from 1903 amounts to $1,870,813.13. To
this has been added the sum of $406,040.56, being the com-
pany’s net profits from the operations of the year (after pro-
viding for the costs of litigation, $32,607, in connection with
the explosion of May, 1902); also the sum of $38,865, repre-
senting the premium received on calls paid on new stock
issues, the whole making an aggregate to the credit of the
profit and loss account of $2,315,727.60. From this amount
the directors have paid four dividends of 2% per cent. each,
making 10 per cent. for the year, and amounting in all to
$347,807.25, have transferred to reserve the sum of $1,764,600,
representing the income derived from the premium on calls
on stock, and have carried forward to 1905 $203,320.44 to the
credit of the profit and loss account. This amount repre-
sents the net profits of the company from operations, after
payment of dividends. All the income derived from premium
on stock has been set aside as a reserve fund.

The increase in coal mined this year over last amounts
to 81,000 tons, and the coke exported shows an increase of
over 78,000 tons.

During the year there has been spent on improvements
(not including those of subsidiary companies) the sum of
$254,000, as against $810,000 in the preceding year. The
Crow’s Nest Pass Electric Light & Power Company, Limited,
and the Morrissey, Fernie & Michel Railway Company are
subsidiary companies, formed for the purpose of taking care
of some of the company’s necessary auxiliary projects. The
capital stocks of these are owned, practically exclusively by
this company. and are referred to in the balance sheet as
“Securities owned.”

Ninety-three actions for damages brought against the
company by the dependents of the miners killed in the
explosion of May, 1902, at Coal Creek, for sums amounting
in the aggregate to a large figure, were disposed of in the
company’s favor last June, after two years of litigation and
twenty-one days’ trial at Nelson. Later, the plaintiffs ap-
pealed to the gupreme Court of British Columbia, but later
still abandoned their appeals, which finally relieved the com-
pany of all liability.

. In December the final settlement of all outstanding ques-

tions between this company and the Canadian Pacific Railway
was arrived at, and the deeds transferring 250.000 acres of
land to this company executed. Since the year 1897 a number
of intricate questions had accumulated and presented them-
selves for settlement, but these were disposed of to the
mutual satisfaction of the parties.

A lease for twenty years of the Coal Creek Branch of
the Canadian Pacific Railway to the Morrissey, Fernie &
Michel Railway has been executed, and an additional mile of
track constructed, which gives the mines at Coal Creek and
the coke ovens at Fernie connection with both ‘the Canadian
Pacific Railway and the Great Northern Railway. On the
15th of December the Great Northern Railway commenced
operating the extension of its line to Fernie.

On the 1st of July T. R. Stockett, jun., acting general
manager. resigned to accept the position of general manager
of the Western Fuel Association, with headquarters at
Nanaimo, and G. G. S. Lindsey, K.C.. was appointed general
manager. R. G. Drinnan, M.E,, who had been with the com-
pany for four years, latterly as inspector, and whose eighteen
years’ experience in mining has been otherwise gained in
Scotland, England and Vancouver Island, was appointed
general superintendent, the coke department placed under the
care of George L. Pearson, an experienced coke-maker, and
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the land department transferred to the care of James Mec-
Evoy, M.E., C.E., the company’s geologist.

Some advance has been made in extending the domestic
trade of the company, which, it is expected, will yield much
larger results during the present year.

The staff at Fernie and the collieries is capable and
efficient, and is contributing well towards the company’s
success., Complete harmony exists between the company and
its men, and everything points to a continuance of friendly
relations,

All of which is respectfully submitted.

Geo. A. Cox,
President,

G. G. S. LINDSEY,
General Manager.

Toronto, 1oth February, 1905.

Profit and Loss Account.
FFor Year Ending 3i1st December, 1904.

Balance at credit, 31st Dec., 1903.. $1,870,813 13
NEt DrOfte TOr 1004, viva o s vasian's 400,049 50
Premium received on calls paid on

ROW: 8EOCK (/s woinis s hn s s 5.9's] sons 38,865 oo

———$2,315,727 69
Appropriated as follows:

Bidends paid . i e v o $ 347,807 25

Transferred to reserve fund ...... 1,764,600 00

Balance carried forward to 1905.... 203,320 44
——$2,315,727 69

Toronto, 1oth February, 1905.

GENERAL STATEMENT, 3ist DECEMBER, 1904.

Assets,
Mines, real estate, plant, development, etc...... $5,004,201 25
DEOUTILIES OWIEd) i iviiiiiv iordeoon sgiivio s wigians dnos 479,084 48
Accounts receivable: .. ic. . i erviiviaeininbeeies . 472,431 08
Cash on hand and in banks......coooveivrveenns 47,803 08
$6,004,48¢ 40
Liabilities.

Sapatal stoele . Ll ey $3,500,000 00
... On which has been pajd........cooocoevnin. $3,476,400 00

R pawable - ol ol 323,297 55

necounts payable: .5 Jeliniisveliis 209,952 50

——————— 533,250 05

Dividend No. 16, payable 1st January, 1905...... 86,910 00
LT R T e S R NI R £ 1,764,600 00
Troit and Tosal 0 o oL st s T 203,320 44

$6,064,480 49

I have examined these statements of profit and loss, An\d
of assets and liabilities, also the books and vouchers, of The
Crow’s Nest Pass Coal Company, Limited, and find the same
correct, !

A running audit has been maintained, and T certify that
the books are well and truly kept.

J. G. LangToN, Auditor.
Toronto, 1oth February, 1905.

The President’s Address.

Mr. Jaffray, in moving the adoption of the report, regretted
the absence of the president on account of a slight cold, and read
for him the following address, which he had intended to deliver
in moving the adoption of the report:

In connection with the resolution certain information has
been prepared which I think will be of interest to the share-
holders; after that any questions which you may ask in con-
nection with the report will be gladly answered.

The coal produced during the year 1004 amounted to 742,~
210 tons, as compared with 661,118 tons in 1903. Of this ton-
nage 303,016 tons were sent to the coke ovens, and produced
245,118 tons of coke, against 167,780 tons made in 1903, while
of the balance 349,194 tons (with the exception of 27,572 tons
consumed under the boilers), were disposed of as merchant-
able coal.

During the year the construction of the coke ovens has
been completed, making altogether 1,128 ovens, of which 424
are at Fernie, 464 at Michel, and 240 at Carbonado.

As was intimated in the last annual report, the demand for
coke in the State of Montana has increased, the company hav-
ing exported during the last year to the United States 100,412
tons, as against 31,080 tons in 1903.

By reference to the profit and loss account, it will be ob-
served that $1,870,813.13 was brought forward from the year
1003. The net profits, as a result of the year’s operations,
.amount to $406,049.56, of which $347,807.25 was paid out in divi-
dends. There was also received for premium on calls paid on

. new stock during the year $38865. Of the total, $2,315,727.60,

so much thereof as has been derived from premium on stock has
been set aside as a reserve fund, and the balance, $203,320.44,
carried forward to the credit of the profit and loss account for
the current year.

Our fixed assets are, as you know, made up almost entirely
of what we have purchased for cash in the way of plant and
development. Our magnificent property can hardly be said to
have been valued among our assets. Securities owned are the
stocks of the Crow’s Nest Pass Electric Light and Power Com-
pany, which supplies the light and water to the company’s
houses at the collieries and to the town of Fernie, and also
operates a telephone system, and will hereafter have the man-
agement of the real estate; and the Morrissey, Fernie and
Michel Railway Company, which owns approximately six
miles of track, connecting the company’s mines at Carbonado
with the Canadian Pacific and Great Northern Railways, has
leased a like number of miles of track connecting the com-
pany’s mines at Coal Creek with these two great railway systems
at Fernie, and has constructed a mile of track at the latter
point.

The offers of larger markets made to the company in the
month of January, as well as the actual output of the company
for that month (74,580 tons), give a promised fair expansion to
the output. During the past year great attention has been paid
to producing only standard coal and standard coke. This has
been accomplished by keeping the chemists continually at the
working faces, taking samples of the coal mined and making
analyses. Where for any reason the quality of the coal proved
inferior, work was stopped at this point, and only the higher
grades of coal mined, In this way the quality of the coal has
been gradually improved, and the percentage of ash in the slack
going to the coke ovens reduced, so that the coke is equal to
any produced in America. The value of this will be best under-
stood when I tell you that a difference of 5 per cent. in the
quantity of ash in two cokes makes the better at least a dollar
a ton more valuable in a smelter.

It is gratifying to be able to report that our organization
at the collieries is efficient and effective, and is one working
harmoniously together in the best interests of your company,
and that the feeling of the miners towards the company is
greatly improved.

Mr. Jaffray added the following remarks, which he had in-
tended to make in seconding the motion to adopt the report,
which was seconded by Col. Pellatt:

The result of the trial of the actions arising out of the ex-
plosion at Coal Creek in No. 2 mine, on the 19th day of May,
1902, was most gratifying to the directors, it being clearly
demonstrated that the system of mining carried on at the time
was on the approved modern principles, and that the misfortune
was entirely aue to accident. The origin and propagation of
the explosion were clearly shown not to have been due to any
neglect on the part of the company or any of its officials, and
while the length of the litigation, the number of counsel em-
ployed, the large fees paid to expert witnesses brought from
tngland and America, make up a considerable amount of the
costs, the result on the whole must be entirely satisfactory to
the shareholders.

In connection with the selection of our pressnt general
manager, Mr. Lindsey, the directors had ample opportunity of
judgng of his fitness, qualifications and ability to fill the posi-
tion before making the selection. His services to the company
for a length of time previously, the business of the year under
review, and the difficulties that have been overcome and satis-
factorily settled largely through him, would not have been pos-
sible without the assistance ot a legally trained mind.

During the year our outstanding difficulties referred to and
other important matters have been adjusted by the general man-
ager. Our difficulty in the past has been in getting technically
skilled men, who, though capable of superintending the oper-
ations, have had as well the business capacity for general
management. Under the present system all departments, as
well as the whole, are carefully managed, and the change has
been fully justified by results.

It is a pleasure to feel that this year opens up with so many
long-standing difficulties removed, and with promise of com-
fortable management and increased prosperity.

Colonel Pellatt, in seconding the motion, emphasized the
value of increased railway facilities, the acquiring of the com-
pany’s properties by deed, and the settlement of all litigation,
and dealt at some length with the bright outlook for the future.

The following gentlemen were elected directors for the
ensuing year: Hon. George A. Cox, Robert Jaffray, Lieut.-
Col. H. M. Pellatt; William Fernie, J. A. Gemmill, J. D. Chip-
man, David Morrice, E. R. Wood, Thomas Walmsley, Lieut.-
Col. James Mason, Frederic Nicholls, G. G. S. Lindsey, K.C.;
and C. C. Dalton. :

The meeting then adjourned.

At a subsequent meeting of the directors, held immediately
after the meeting of the shareholders, the Hon. George A. Cox
was elected president for the ensuing year, Robert Jaffray, first
vice-president; Col. H. M. Pellatt, second vice-president; G.
G. S. Lindsey, K.C, third vice-president, and E. R. Wood,
treasurer.

.
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and Dehbentures.
OFFICES — IMPERIAL CHAMBERS,
82 and 84 Adelaide St East, Toronto.

ESTABLISHED 1869,

The Canadian Homestead
Loan and Savings
Association

HEAD OFFICE, 66 Victoria St.; TORONTO-
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9

STANDARD LOAN COMPANY

24 Adelaide Street East, TORONTO
W. S. DINNICK, - - - - MANAGER.

The Hamilton Provident & Loan Society

Notice is hereby given that the Thirty-third
Annual Meeting of the Shareholders of this
Society, will be held at the Society’s Office in
Hamilton, on Monday the sixth day of March
next, at eleven o’clock, in the forenoon, for the
purpose of electing Directors to serve for the
ensuing year, and for all other general pur-

poses relating to the Management of this
Society.

C. FERRIE,
Hamilton, 1st Feb., 1905, Treasurer,

5%
Debentures

For a limited time we will issue
debentures bearing 57 interest
payable half-yearly

The Dominion Permanent
Loan Company

12 King Street Wes
HON. ]J. R. STRATTON, President.
I'. M. HOLLAND, General Manager.

Hon.\Joun DryDEN
The RELIANGE | F=x
J/mxs GunN,
Loan and Savings Company J‘ngfgi'““'
Ontario. P i
84 KING ST. E,, TORONTO | W N. Dowrar
Secretary
ESTABLISHED JUNE 25, 1895,

BANKERS
Imperial Bank ot Canada | Bank ot Nova Scotia
Union Bank of Canada.

Permanent Capital (fully paid) $ 615,000.00
Security for Debenture Holders 1,040,456.87

4 per cent.
Debentures

Debentures issued in amounts of $100
and upwards for a period of from 5 to
10 years with interest at 4 per cent.
per annum, payable half-yearly.

Member of

JOHN LOW the Stock Exchange.

8 St. Francois Xavier Street, MONTREAL

President
A. J. PATTISON,

- MANAGER.

Stock & Share BroKer
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The STANDARD TRUSTS COMPANY

J. T. GORDON, EsgQ., M.P.P., PRESIDENT.
WM. WHYTE, EsQ., 2xp Vice Presment C.P.R.
Vice PRESIDENT.

Authorized by the Governments of Manitoba and North
‘West Territories to act as Executor, Trustee, Adminis-
trator, Guardian, Receiver, Assignee, Financial Agent
or in any other public or private fiduciary capacity.

The Company offers unexcelled facilities for the trans-
action of any business that legitimately comes within
the scope of a modern Trust Company.

Administration and Will forms free on
application.

All business strictly confidential.
Correspondence invited.
WM. HARVEY,

4 Head Offices : Managing Director.
Cor. Fort St. and Portage Ave.,
Winnipeg.

$300

HALF-YEARLY

is a nice sum to come in every six
months, and will keep your widow from
worrying over a number of small loans
where interest payments are slow or
doubtful.

$10,000

invested in our permanent stock will
bring this sure income.

WRITE Us To-pAY.

PEOPLES BUILDING & LOAN
ASSOCIATION, = Sighmena st

LONDON, Ont.

THE GREAT WEST
PERMANEN1 LOAN AND

SAVINGS CO.,
274 Portage Ave.,, Winnipeg, Man.

Permanent Preference Stock of the par value
of One Hundred Dollars per Share is being rapidly sub-
scribed for at a 28 per cent. premium. This stock bears
Five per Cent. per annum, paid half-yearly. It also par-
ticipates in the profits in excess of said five per cent.

Profits paid yearly.

A dividend at the rate of Seven per cent. per annum
was declared on the Permanent Stock for the year 1903.

Five per Cent. Full-paid Stock (i< an excellent
investment), withdrawable in three years. «

Money to Loan on First Mortgage on Real Estate on
reasonable and convenient terms.

Board of Directors:
W. T. Alexander, Esq., President and Manager.
E. S. Popham, Esq., M.D., - - = Vice-President.

., T. Gordon, Esq., M.P.P., Gordon, Ironside & Fares,

. D. Martin, Esq., Wholesale Druggist. [Exporters.
James Stuart, Esq., President Stuart Machinery Co.

‘B. Taylor, Esq., Barrister-at-Law,
H. Alexander, Esq., Secretary.

DOMINION
SECURITIES

CORPORATION, LIMITED

26 KING STREET EAST, TORONTO

D E AL E"R>S ' N

GOVERNMEN

AND OTHER HIGH GRADE

BOND [INVESTMENTS

CORRESPONDENCE

INVITED.

Mercantile Summary.

One of the wings of St. Laurent
College, Montreal, was a few days ago
destroyed, at a loss of $6,000.

An American company is thinking of
starting a company in Canada, probably
in Toronto, for the manufacture of in-
sulating pipes.

One hour the
justice is worth whole years of prayer.
This the Mohammedan, and is
quoted by Ruskin.

spent in execution of

is from

An offer of compromise at the rate of
37%c. on the dollar is being made by
Charles Brosseau & Co., grocers, at St.
John’s, Que. Brosseau was unsuccess-
ful before as a merchant in 1808, and
subsequently as the firm of
Payette & Brosseau, in 190I.

The firm of Johnson & MclLeod, deal-
ing in boots and shoes at Westville, N.S,,
are looking for indulgence at the hands
of their creditors, and propose paying
50 per cent. of their liabilities now, and
the balance in four years’ time. Surely
here is Scotch leisureliness and caution.

one of

W. H. Rollans, of Arnprior, Ont,
handling agricultural implements in a
small way, and also dealing in scrap
metals, has assigned to W. F. Sparham.
———Wilfred Dupuis, in the general

store line at Glen Robertson, Ont., has
assigned to H. Lamarre, a Montreal ac-
countant, and is said to owe about
$4,000.

The new building of the New York
Times is described as one of the not-
able architectural triumphs of the world.
The building is New York’s tallest
structure, from base to top being 31
stories, with an extreme height of 476
feet. In compliment to it the district
from 42nd Street north for seven blocks

has been named Times Square.

A Montreal dry goods retailer, named
Zephirin Daoust, in business since the
spring of 19o1, is reported failed. He
sought some renewals in full on 4th
February payments, and being refused
the indulgence asked, has found it
necessary to assign. A. A. Valiquette
& Co., also doing a suburban dry goods
trade at Montreal, have placed their
affairs in the hands of the assignee. Mr.
Valiquette was before unsuccessful in
1901, and has since done business under
cover of his daughter’s name.

M. Lemire & Co., general dealers, of
St. Guillaume d’Upton, Que., are re-
ported to be seeking a compromise. Mr.
Lemire’s general business record in the
past has not been such as would inspire
general confidence in the account as a
desirable credit mark. He formerly was
of Lemire & Frere, who failed in the
general store line at Drummondville in
1893. He continued the business alone
but is reported to have again failed
within a year or so. He resumed in his
wife’s name, and moved to present ad-
dress in 1896, failing last December,
without getting a settlement. Of late
he has been doing business in the name
of a minor daughter. He has made about

failures enough.

ITII

A Change in the
Trusteeship.

Whether of a Will, Marriage
Settlement or Bond Issue, is
a troublesome and expensive
matter.

Where private trustees are
appointed such changes are
inevitable.

The Trusts Company alone
enjoys continuity of tenure,
fixity of residence and per-
manent records.

The Toronto General Trusfs
Gorporation

Paid-up Capital....$1,000,000
Reserve Fund...... 300,000

59 Yonge St., Toronto.

AGRICULTURAL SAVINGS & LOMN
COMPANY

LONDON, . - ONTARIO
Paid-up Capital # 630,200 00
Reserve Fund 235,000 00

2,485,469 16

ASBOtS ......cocineseipinisnns
Directors:

W. J. Reid, Pres. Thomas McCormick, Vice-Pres

T. Beattie. T. H. Smallman. . Masuret

advanced on improved farms and productive

Mone 1
rties, on favorable terms.

city and town pro ‘o
ort es purchased. J
De gi‘:sgrccgived. Debentures issued in Curtency or

Riscengi C. P. BUTLER, Manager.

THE DOMINION
SAVINGS & INVESTMENT SOCIETY

Masonic TempLe BuiLDING,

LONDON, - CANADA

Capital Subscribed...........$1,000,000 00
Total Assets, st Dec., 1900.. 2,272,980 88

T. H. PURDOM, Esq, K.C., President.
NATHANIEL MILLS, Manager.

Is Your
Will Defective ?

Even if you have made a Will, are
you sure that no conditions have since
arisen that would make such Will de-

fective or void ?

Why not give this matter the prompt
and serious attention it deserves and
consult someone of experience in such
matters before it is too late ?

Write us for Blank Will Forms.

THE
Trusts & Guarantee Go.
. LIMITED
Capital Subscribed, = - $2.000,000.00
Capital Paid-up, = - = 1,000,000.60

OFFICE AND SAre Deposit VauLTs:

‘14 King Street West, - Toronto-
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The
NORTHERN ELECTRIC

AND
Manufacturing Co., Limited

MANUFACTURERS OF AND DEALERS IN

Electrical Apparatus

and
Supplies
OF EVERY DESCRIPTION

Special attention to

all classes of

METAL WORK

OFFICE, Bell Telephone Building, Notre Dame St.
FACTORY, 371 Aqueduct St.

MONTREAL

BANKERS.

From the following list our readers can
ascertain the names and addresses of bankers
who will undertake to transact a general agency
and collection business in their respective
localities :

MEAFORD— Grey County. C. H. JAY & CO'Y
Bankers, Financiers and Canadian Express Co.
Agents. Money to loan.

EORGE F. JEWELL, F.C.A., Public Accountant
o and Auditor, Office, 361 Dundas Street, London,
ntario.

OUNTIES Grey and Bruce collections made on
commission, lands valued and sold, notices served.

A general financial business transacted. Leading loan
companies, lawyers and wholesale merchants given as

nces.
H. H. MILLER, Hanover,

The Grnmejugmstmam Co.

GRENFELL, N.W.T.

A General Banking and Financial Business transacted.
1 attention given to collections on Neudorf, Hyde,
Tiree, Mariahilf and Pheasant Forks,

Jas. Young-THoMsoN MGR.

The ONTARIO LOAN & DEBENTURE CO.

Of London, Oanada.

Subscribed Capital s = = $2,000,000
Paid-up Capital - R 1,200,000
Reserve Fund - - 625,000
Total Assets - - - 3,926,918
Total Liabilities - - - 2,083,757

Debentures issued for 3 or 5 years. Debentures
interest can be collected at any agency of Molsons B:nnkd

without charge.
WILLIAM F. BULLEN,
Tondon, Ontario, 1005. e

The flour mill at Weyburn, Man,, has
been sold by the firm of A. R. Leitch &
Company to the Weyburn Lumber and
Elevator Company. ~ Of the old com-
pany Messrs. Jarrett and Leitch are leav-
ing, and J. Adamson enter the new firm.

im:uh- by Duclos & Payan, tanners, St.
{ Hyacinthe, Que., upon Odilon Gagnon,

a Montreal manufacturer of boots and
i shoes in a limited way.
[ Mr, Peter McKenzie, president of the

| McKenzie Trading and Chibagamo Min-

! iing‘ Companies, will leave shortly for the

with thirty

y prospectors. They propose

‘lnm'lllcrn part of the province of Quebec
to go direct by sled to a district some
180 miles of
will not only prospect for minerals, but

of ithe

north-west Roberval, and

will begin developing some

properties already owned there.

The German Government is consider-
ing a project for taking over the coal
mines in the Rhenish-Westphalian and
Silesian districts, and is taking bankers’
advice as to the feasibility of raising
funds for such a purpose. Apparently
it has two objects in view—first, to
learn if the nationalization of the mines
is really feasible, and, secondly, to show
the mine-owners what might happen if
the coal strike is not settled, namely,
that the Government has means in re-
serve whereby it could take the whole
controversy out of the hands of both
the owners and workmen. The sum of
$250,000,000 is mentioned as a rough ap-
proximation of the of such an
undertaking.

cost

It is stated that the No. 2 blast fur-
nace of the Dominion Iron and Steel
Company, at Sydney, C.B., produced
more last month than both the No. 1
and No. 2 furnaces in January, 1904. The
output of No. 2 for the present month
will, it is expected, amount to 9,000 tons
of pig iron, an average yield of about
300 tons daily, a remarkable result when
it considered that the guaranteed
daily product of each furnace is 250 tons.

The Joseph Ladue Gold Mining and
Development Company, Dawson City,
whose authorized capital is $5,000,000,
are said to be considering the question
of winding up business. Mr. Chauncey
M. Depew is one of the first directors
of the concern.

is

The annual statement of the Richelieu
and Ontario Navigation Company shows
that the gross receipts last year were
$000,860, as compared with $1,104,800 in
1903. . This decrease of $104,932, mainly
in passenger earnings, is attributed to
the influence of the St. Louis Exposi-
tion, and to the lateness of the season’s
opening. The operating expenses were
only $8,000 less than in 1903. The net
profits last year amounted to $94,312, as
compared with $189,632 in 1903. The
assets of the company are given at
$3,708,078, made up of steamers, real
estate, buildings, wharves, coal stores,
provisions and so forth and accounts re-
ceivable. Against this are liabilities of
which capital stock amounts to $3,132,-
ooo, and five per cent. sterling bonds to
$349,426. The original amount of these
bonds was $571,833, but $103,206 were
cancelled, and there are $29,199 on hand,
the bond liability being thus reduced by
$222,406.

THE MONETARY TIMES
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; A demand of assignment has been
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BELLOWS :TOP
SUIT CASES.

The kind of Suit Case you
can pack to do for a long
or short trip. — Made in
one quality only—the best.

24 inch
26 inch
Leather lined

$14.00
$15.00
$2.00 extra.

The Julian Sale

LEATHER GOODS CO.,

LIMITED

105 King St. West,, - TORONTO

JAMES C. MACKINTOSH
3anker and Broker.

1686 Hollis 8t., Halifax, N. 8,

Dealer in Stocks, Bonds and Debentures. Munisipal
Corporation Seourities a specialty,

Inquiries respecting investments freelv answered.

Waugh &% Beattie,
REAL ESTATE AND
INVESTMENT AGENTS.

Merchants Bank E_Eig__, Winnipeg, Man.

Agencies solicited for Insurance
and Loan Companies.

References furnished.

EONARCS, HORGAN & 60,

Chartered
Accountants,
26 Wellington Street East,
Toronto, - - = Ontario.

GEORGE EDWARDS, F.C.A. |
ARTHUR H. EDWARDS.
W. POMEROY MORGAN.

Winnipeg Office:

Edwards & Ronald,

20 Canada Life Building.




Electrical Power
Gompany Debentures

57, BONDS WITH STOCK BONUS,

SEND FOR PARTICULARS

AND PRICE. 3

H. O’Hara & Co.
30 Toronto St.,, TORONTO.
AMILIUS

JARVIS & (0.

Members Toronto

Buy and sell on
commission _se-
curities listed on
all principal ex-
changes.

Always have on
hand first-class
municipal bonds

Stock Exchange §rl;§i tU ;S::ﬁ:g é;sr
21 King Street West, 37“Anvs inves-
ors.

TORONTO.

MABSHALL, SPADER § ¢O.

Members New York Stock Exchange.
s New York Cotton Exchange,
Chicago Board of Trade,

74 VBROADWAY AND WALDORF-ASTORIA, NEW YORK.
INVESTMENT SECURITIES
COTTON AND CRAIN,

TORONTO OFFICE: Tue Kiné Epwarp Horer.
J. G. BEATY, Manager.
Long Distance Telephones—Main 3373 and 3374

OSLER & HAMMOND

Stock Brokers and Financlal Agents.

18 King St. West, TORONTO
Dealers In Government, Munlicipal, Reilway, Ca
Trust and misoellaneous Debentures. Stc.ks on Lon.
don, Eng,, New York, M 1 and T B ges
bought and sold on commission.

“

3

H. MclLaren & Co.
COMMISSION MERCHANTS & BROKERS

AcenTs FOR—The Dominion Radiator Co.
The Metallic RooﬁngLCo.
Anti-Friction Alloys, Ltd., Atlas Meta).
Hart Emery Wheel Company, Limited,
Hamilton, Canada.
John Williams & Co., Metal and General
Merchants, London, England.

706 Craig Si., MONTREAL.

R. Wilson-Smith & Co.
STOCK BROKERS

Guardia Chambers, 160 St. James
Street, Montreal
MEMBERS MONTREAL STOCK EXCHANGE.

Orders for the purchase and sale of stocks
and bonds listed on the Montreal, Toronto,
New York and London Stock Exchanges
promptly executed.

Slow
| Pay

3

And Bad Accounts
are specialties with

our collecting depart.
ment.

don’t write anything
off until we see what
we can do with it.

R. 6. DUN & CO.,
Toronto and Principal Citie-
Dominion

Mercantile Summary.

Edmonton ratepayers have voted by a
large majority in favor of granting a
bonus of $100,000 for the establishment
of Grand Trunk Pacific shops and a
union depot.

The Esquimalt and Nanaimo Railway,
known as the Dunsmuir line, has been
taken over by the Canadian Pacific
Railway, the consideration, it is
rumored, being $3,000,000. The line will
be extended from Nanaimo to Quatsino
Sound at the head of Vancouver Island.

Mr. James Cronin, of Spokane, who
has been appointed general manager of
the War Eagle and the Centre Star min-
ing companies of Rossland, to succeed
Mr. Edmund R. Kirby, says that recon-
struction of the concentrator at Trail,
will not be started until spring, since
work will be cheaper then.

In June, 1904, the Canada Cork Co.,
Limited, Toronto, was incorporated with
an authorized capital of $500,000. This
company succeeded to the business
formerly carried on by Nassau Brown
Eagen, as the Canada Crown Cork and

Seal Co. There seems to have been
keen competition on the part of an
American company, which, it is re-
ported, indulged freely in cutting of
prices. As a result of the trouble, a
winding-up order has been granted,

with Osler Wade as interim liquidator.
Liabilities, $60,000, with assets of about
$25,000, consisting of stock and machin-
ery. 3

The Canadian Pacific will soon begin
the work of developing the coal mea-
sures which it owns at Hosmer, seven
miles from Fernie, B. C. Under an
agreement between the Crow’s Nest
Coal Company, the latter cannot pro-
duce coal from this property for two
years yet, but as it will take two years
to properly bring them up to a produc-
tive stage, the work is now to be inaugu-
rated, so that the shipments can be
made just as soon as the time specified
has expired. It is anticipated at Fer-
nie that the work of putting these coal
measures on a productive basis will

give employment to a large force of
men.

To show the activity prevailing at the
plant of the Lake Superior Corporation,
Sault Ste. Marie, it may be stated that
there are at present 3,800 men employed
and that the pay-roll for last month was
over $142,000. Of the first mortgage
securities, $2,800,000 and $750,000 of
creditors’ claims have been converted
into an investment in the property, and
now the claims of creditors, which
amount to $2,500,000, have all been ad-
justed and settled. The subsidy from
the Dominion Government to the
amount of $340,000 was received under
agreements that the full amount will go
into the actual work of extending the
Algoma Railway. The company has met
the interest on the bonds guaranteed by
the Ontario Government, and those
issued on the sole credit of the com-
pany.
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ESTABLISHED 1845

COFFEE & CO..

Grain Commission
Merchants

THoMas FLynn, *
Jonx L. Correx.

L.

Board of Trade Building
Toronto, Ontario.

T. Mavne Dary, K.C, 'W. MADELEY CRICHTON.
Roranp W. McCLure.

Cable Address “ paLcr1,” Bedford-
McNeil and Western Union Codes.

DALY, GRICHTON & McCLURE

BARRISTERS and SOLICITORS

| Orrices: 43 CANADA LIFE BUILDING,
l ———WINNIPEG, Man"

Cable Adress “Therson” Toronto. 7Telephone Main 2863

THOMSON, TILLEY & JOHNSTON
BARRISTERS, SOLICITORS, &c.

—Offices—
Toronto General Trusts Building
59 Yonge St., Toronto Can.

D. E. Thomson, K.C.
W. N. Tilley.

Strachan Johnston.
Arthur J. Thomson,
R. H, Parmenter,

BIBBONS & HARPER,
Barristers, Bolicitors, &c¢
Office—Corner Richmond and Carlin Streets

LONDON, ONT.

GRO, C. GIBBONS, K.C.

FRED F, HARPER

Tupper, Phippen & Tupper
Barristers, Attorneys, &c.
WINNIPEG, CANADA

{.\]S(ew-rt Tupper, K.C. Frank . Phippen
illiam J. Tupper, George D. Minty,
Gordon C, McgJ:'inh. Wallace McDonald,

Solicitors for: The Bank of Montreal, The Bank ot
British North America, The Merchants Bank of Canada,
National Trust Co,, Ltd., The Canada Life Assurance
Co., The Edinburgh Life Assurance Co., The Canadian
Pacific Railway Compaay, Ogilvie Flour Mills Co., Ltd,,
The Hudson's Bay Company, The Ontario Losan &
Debenture Company, etc., etc.

CLARKSON & CROSS

CHARTERED ACCOUNTANTS,
TrusTEES, RECEIVERS, LIQUIDATORS
Ontario Bank Chambers, 33 Scott Street, TORONTO

E. R. C. Clarkson, F.C.A. W. H. Cross, F.C.A.
Established 1864.

Clarkson, Cross & Helliwell
Molson’s Bank Chambers,
Vancouver, British Columbia.
(and at Victoria)

P t Attos to be issued to
e Yot F. Helliwell, F.C.A; (Can.)

Clarkson, Cross & Menzies
Molson's Bank Building,

228 Portage Avenue,
WINNIPEG, Manitoba.
Powers of Attorney to be issued to
Jonn H. Meagies, F.C.A. (Can.)

The Ontario Loan and
Savings Company

Oshawa, Ontario

CAPITAL SUBSCRIBED ..  we o s $300,000
Carrrar Pamp-vr .. e - . » 300,000
CONTINGENT ... .. .« =l SR 25,000
Reserve Funo .. e . 75,000
DeposiTs AND CAN, DEBENTURES .. .. 523,751

Money loaned at low rates of interest on the security of
Real Estate and Municipal Debentures.
Deposits received and Interest allowed.
W. F. CowaN, President.
W. F. ALLAN, Vice-President.

T. H. McMILLAN, Sec-Treas.
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Embezziement

QSovered by the
Bonds of

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT
INSURANCE CO.,

Who Issue Bonds for all
POSITIONS OF TRUST, &c.
Write for Particulars.

J. E. ROBERTS, Cen’'l Manager,
TORONTO.

For Quality
and Purity

“SEXTRA

BRANULATED”

and the other grades of
refined Sugars of the old
and reliable brand of

MANUFACTURED BY

THE CANADA SUGAR
REFINING GO, Linfet

MONTREAL

We take pleasure in announcing
that we are now again doing busi-
ness in our old premises

51-53 WELLINGTON ST, WEST

with a completely new ““up-to-date ” stock

Paper, Stationery,

Office Supplies,

Leather Goods,

Account Books, Diaries,

Printers’ and Binders’
Supplies.

BROWN BROS,, ummen,

neACTURING StaTioNErs, TORONTO
Telephone Main 3852-3853, Factory 3854.

We hear that the Amherst Boot and
Shoe Mfg. Co., of Ambherst, N.S., have
extended their business to the Pacific
Coast, and that their trade now covers
from St. Johns, Nfld, to Victoria, B.C.

Mercantile Summary.

THE POPULAR PAPER FOR OFFICE
AND HOME STATIONERY.

Burmese Bond

PURE WHITE, STRONG,
EASY TO TYPE ON,
PLEASANT TO WRITE ON.
This design Made in Canada.
a guarantee
YOUR PRINTER CAN SUPPLY YOU
ALL SIZES AND WEIGHTS,

Canaca Paper Co.

Limited

The Canadian Pacific Railway bill for
building a line from Robson to
Penticton, in British Columbia has been
passed by the Railway Committee.

The Ottawa Northern and Western
Railway has been authorized to extend
the time for the construction of its lines
from Shawville to Pembroke, and other
points in the upper Ottawa Valley, by
five years.

of quality.

John MacKay’s pot and pearl barley Montreal  Toronto

mills, at Bowmanville, which were recently
burned down, are to be rebuilt. Goldie

& McCulloch, of Galt, have the contract

for the installation of a complete steam
plant and other equipment.

Made in Canada

W. HARRIS & GO,
MANUFACTURERS GL”E

Also CLEANERS and IMPORTERS
of all kinds of

SAUSAGE CASINGS

Correspondence Invited.
Telephone North 1386.

The failure is noted of P. S. Hardy,
one of the old-time merchants of
| Chambly Canton, Que., who has been
{in business there over 25 years, with a
",hithcrto favorable record. Four years
{ago he bought a saw milling business
| which is thought to have proved an un-'
f fortunate investment, ‘

! The gross receipts of the Grand Trunk |
{ Railway for the half year ending Decem-
ber 31st, according to a report just re-
ceived from London, amounted to £3,- |
5129,800. The working expenses wcrc{
‘(ﬁz,zos,roo, leaving a net revenue of‘
|
|
|

W. HARRIS ¢ CO.,

DANFORTH AVE,
TORONTO, - =

£024,700. Deducting debenture charges, |
£507,200, and adding a surplus of £I4,-1I
| 500 of the Detroit & Grand Haven, there |
remains a balance of £432000. With:

£4,300 brought in, £436,300 is available.

ONT.

E'l’llis suffices to pay the half year’s|
| dividend on the guaranteed and full |
| twelve months’ dividend on both ﬁrst’
and second preference stocks, leaving |
!;86,500 to be carried forward. Last year |
| the third preference received two perl

COWAN'S

i = & Uiy 5
lcent. The sum of £2,6099 was carried l
forward.

A few weeks ago we made rcf«:rcncc’l
to the assignment of J. B. Hill, dry
.g‘nmls merchant, of St. Thomas. Since |
that time charges have been brought!
against him for transferring goods with |
the intention of defrauding his creditors.;l
On Monday of this week the case was |
tried before Magistrate Glenn, of St. |
Thomas, when no fewer than seventy-
six different charges were made against

Cocoa,
Chocolate and
Cake lcings

Hill, all of which appear to be trans-
actions occurring in the ordinary course
of business. The evidence showed that
Hill had sold goods to one R. M. Lind-
say on May sth, 1904; $50.41 of this at

Are the Standard of
Purity and Excellence.

net invoice prices, and the balance at a
reduction of 50 cents on the dollar, and

that he was in insolvent circumstances ||
when the transaction occurred. On the
charge of not keeping a proper set of
books it was contended by the defence
that the statute of 1904 did not apply,
because the offence in its entirety was
not committed since the passing of the
statute. The Act is specific, giving as
one of its requirements that the person
charged has mot kept a proper set of
books for five years prior to the in-
solvency. The magistrate reserved his
decision on this and the other charges
until Monday, the 2oth inst.

CANADIAN
WEST INDIA
STEAMERS

Sail from Halifax for Bermuda, The
Windward Islands and Demerara every

| other Monday, and for Jamaica once a
month.

The demand for Canadian goods in West
India markets is constantly growing, an _ pros-
pective exporters should inquire as to freight
rates by this line.

PICKFORD & BLACK,




X
Trusts

This Company executes

trusts of every description,

. its duties being performed

under the supervision of a

Board of Directors of repre-

sentative men of the highest

business standing and ex-
perience.

NATIONAL TRUST

COMPANY, LIMITED,
22 King Street East, Toronto.

X
INVESTORS

desiring to realize the Large Interest and Profits
sible in legitimate Mining, Oil, Timber and
Smelter Investments and Dividend-paying Industrial
Stocks, listed and unlisted, should send for our
Booklets, giving full information, mailed FR.

BUTCHART & WATSON,
Branch Managers—DOUGLAS, LACEY & CO,,
Confederation Life Building, Toromto.

The
Barber & Ellis
Company,

Limited.

TORONTO
WAREHOUSE :

Nos. 33, 35,
37 and 39
Alexander
Street.

F' actory in
BRANTFORD.

ENVELOPES
made in great
variety.

THE MONETARY

Mercantile Sumnmary. |

Skedden & Co.’s brush factory, at. Ham-
ilton, was
fire.

a few days ago damaged by

Ross & Howard are about to put up a
large and up-to-date machine shop
Vancouver.

in

{
Ont.,, city council 11(1\‘0!
granted the application of the Hamilton, |
Ancaster and Brantford Electric Railway‘
Company for an independent entrance in-
to the city.

Hamilton,

THe United States Rubber Company, or |
Rubber Trust, as it is usually styled, de- |
cided early this month to advance priccsi
again to the extent of ¢ 2-3 per cent. over |
the schedule laid down last January.

|

The Grand Trunk Railway is spending
large sums of money a%quiring valuable
sites in the centre of Battle Creek, Mich.
| It is said that one will be used for erect-
ing thereon a $100,000 depot, and another l
for engine and tool shops. It is believed |
that the final result of Grand Trunk de- |
velopment in this locality will be to make |
of Battle Creek the third city in the State
in point of importance.

People in various parts of the North-|

are

West
| Pacific in the building of its lines.
instance,

trying to hurry the Canadian |
For
residents of Lauder ask that i
later September 1st,
1906, to complete the Glenboro and Lauder
branch. in the vicinity of
Broomhill petition that it should be forced
Broomhill branch by 7th
of May next, or otherwise the charter be
forfeited.

=

| be not given than

Residents
its

to complete

The Cumberland Railway and Coal Co.,

| of Nova Scotia, held their

annual meet-
ing in Montreal last week, and re-elected
the board of directors, as follows: Sir
G. A. Drummond, Messrs. E. McDougall,
D. Morrice, J. R. Cowans, G. L. Cains,
E. S. Cloustan, W. .J. Morrice,
and W. J. Crossen, and H. R.

Drummond. The annual report showed

that the output of coal last year was 505,-
804 tons, the
hi\lnr_\‘.

largest in the company’s

The annual report of the Toronto Elec-
tric Light Co. shows an increase of $122,-
052, from $630,263 to $752,315. Expenses,
on debentures, were
$450,273, increasing only $57,024, so that
the net earnings of $302,041 are $64.128|
larger than in 1003. The dividends paid
altogether were 7 per cent., leaving $114,-
076 surplus profits to add to the balance
of $188828 carried over from 1903; total,
$302,004, from which $300,000 has been
transferred to a reserve fund.

The Canada Southern Railway fast
freight line will in future operate through
Buffalo over the Pennsylvania instead of
the New York Central. This means that
freight will be delivered to the Pennsyl-

including interest

vania at Black Rock by the Michigan
Central  instead of to the New York
Central at Suspension Bridge. Railroad
men generally seem to think that the

change signifies a possible alliance between
the New York Central and. Pennsylvania

TIMES
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MUNICIPAL BONDS

——ARE THE —

Safest Form of Investment

We offer selected issues of City Bonds to Yield
3.50% to 4.50% on the investment

LEGAL AND BINDING OBLIGATIONS
OF THE MUNICIPALITIES.

For particulars

O’CONNOR & KAHLER

49 Wall St., New York City.

JENKINS & HARDY

ASSIGNEES,
CHARTERED ACCOUNTANTS,

Estate and Fire Insurance Agents

I5% Toronto Street, - - - - Toronto,
465 Temple Building, - - - Montreal,
100 William Street, - - - New York.

EJ

Debentures for Sale.

TOWN OF MORDEN,
MANITOBA,

Tenders will be received up to Saturday the
256th February, instant, for the purchase of
Debentures of the of Morden, duly
authorized by vote of the ratepayers, to the
amount of Three Thousand Dollars, which are
repayable with interest at five per cent. per
annum included, as follows:—Nine debentures
for $888.50 each, maturing 28th December in
each of the years 1905 to 1913 inclusive, and
one debenture for $388.60, maturing 28th
December, 1914, These debentures bear date
28th December, 1904, from which date interest
accrues.

Town

The town of Morden is situate 80 miles
south-west of Winnipeg on the C. P. R. Pem-
bina Branch, has a population of 1,650, and an
assessed value (507 of actual cash value) of
$444,250.00, is the centre of the Southern
Judicial District of Manitoba, and the Morden
Land Titles District, and has County and
Surrogate Courts. It is also the heart of the
finest agricultural district in Manitoba. It has
no indebtedness, except a balance of $1,250.00
and interest, on a twenty year water supply
loan, none of which is overdue, and all of which
is payable within six years.

The right is reserved to reject any or all
tenders.

For further information apply to the
undersigned. .
C. McCORQUODALE,
Secretary-Treasurer,
MORDEN,

interests.

February 1st, 1905.



1116 THE MONETARY TIMES

Mercantile Summary.

A demand of assignment has been
made upon A. Dufresne & Co., carriage-
makers, St. Dominique de Bagot, Que.
Dufresne who failed in 1891, has since
been doing business in his wife’'s name.

Here is what may be termed a
symposium of editors on the subject of

recklessness as to fire;on this continent:
Eleven million letters in the dead letter
office in one year is a pretty good record

for carelessness for our 70,000,000 popu-
lation.—New York Sun.

Two hundred and fifty million dollars
worth of consumed property in the na-
tional ash heap for 1904 is another
“pretty good record for carelessness for
our 70,000,000 population.”—The Insur-
ance Press.

Three thousand seven hundred and
eighty-seven dead and 51,343 injured in
railroad accidents, during the fiscal year
ending June 3oth, 1904, is a new record
and “another.pretty good illustration for
carelessness for our 70,000,000 popula-
tion.”—Insurance World,

$11,815.79

LOCAL IMPROVEMENT
DEBENTURES

e AN D

$1,600.00

—O P e

Water Works Debentures.

Village of TILBURY

Sealed Tenders endorsed “Tenders for
Debentures” will be received at the
office of the undersigned up to eight
o'clock p.m. on Thursday, March oth,
1905, for the purchase of $11,815.79 of
Tocal Improvement Debentures (for
cement sidewalk) of the village of Til-
bury and guaranteed by said Corpora-
tion, bearing interest at five per cent.
per annum, payable yearly, principal and
interest repayable in 15 equal annual
payments of $1,138.45 each on the 15th
day of December in each year commenc-
ing December 1st, 1905, also $1,600 of
Water Works Debentures of said village
bearing interest at five per cent. per
annum payable yearly.

Principal and interest repayable in 10
equal payments of $207.22 each on the
16th day of January in each year com-
mencing January 16th, 1906.

Said debentures will be delivered at
the Merchants = Bank, Tilbury, Ont.
Highest or any tender not necessarily

accepted.
A. A. WILSON,

Clerk of said Village,
“Tilbury, Ont., February 13th, 1905.

COAL "=t CONKE
STEAM AND BLACKSMITH COALS AND
FOUNDRY COKES

Shipments made Direct from Mines to any Point in Ganada
—~ S LA R R PR - ROR G QUOTATIONS

JAMES H. MILNES & COMPANY,
Head Office, 86 King St. E. | TORONTO. | Docks, Foot of Yonge St

We Will Bond You

Fidelity Contract
Probate - - Court
Official

BONDS

THE UNITED STATES

Fidelity & Guaranty Co.,

Head Office for Canada,
A. E. KIRKPATRICK, 6 Colborne Street,
Manager for Canada. Toronto,

RECORD FOR 1904.

Pohcxes Issued a.nd Taken '04. $5,103,413 | Interest received, 1904.......0. « .. $183,262
“ '03.. 4,278,850 a i IB s h ey s 93,035

INCREASE 19% $824,563 INCREASE OVER 409% $40,227
Busmess 1n Force Dec 31, '04..$20,611,399 | Total Assets, Dec. 31, 1904.... $2,557,983
«  '08,. 18,023,689 | Liabilities, " 1 ieens 3007,901

$2,587 760 | SurpLUS To POLICY-HOLDERS. $540,692

INCREASE 14

Avorago Interest brmd, SEVEN per Cent.
THE CREAT - WEST LIFE ASSURANCE CO.,

HEAD OFFICE, - WINNIPEG.
Branch Offices :—TORONTO, MONTREAL, St. JOHN, VANCOUVER, CALGARY, HALIFAX.

@qufcneratmn I.ife Assoctation

PRELIMINARY STRTEMENT.
January 1, 1905

NEW INSURANCE WRITTEN, - $5,017.988.00— Increase, 1904, $880,015.
INSURANCE IN FORCE Fou 39,347,847.00— Increase, 1904 2,660,464.
70.

ASSETS, T 10,352,123.00— Increase, 1904, 688,
CASH SURPLUS Pohcyholders Account, Goverment Standard—
INCOME, - 1,702,099.00— Increase, 1904, 106,331.

00
90
00
3960 629.00— Increase, 1904, 124,235.00
00
PAYMENTS T0 POLICYHOLDERS 73l '389.00— Increase, 1904, 47,013.00

W. H. BEATTY, Esq, W. D. MATTHEWS, Esq, FREDERICK WYLD, Esq,
PRESIDENT VICE-PRESIDENTS
DIRECTORS
HON. SIR W. P. HOWLAND HON. JAS. YOUNG S. NORDHEIMER A. MCLEAN HOWARD GEO. MITCHELL
E. B. OSLER D. R. WILKIE WM. WHYTE

W. C. Macdonald, Actuary HEAD OFFICE, TORONTO J. K. Macdonald, Man.-Director

. Y
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SOLD BY ALL LEADINC
WHOLESALE HOUSES.

TORONTO MARKETS.

Toronto, Feb. 16, 1905.

Drugs, Chemicals, etc.—A brisk trade
is going on Opium
seems to be steadily advancing. Holders
of quinine are watching for the results
of the sales in Amsterdam next week.
Camphor is still moving up. Oil of pep-
permint is weaker. Ipecacuanha is ex-
pected to go up, the stocks having be-

locally in drugs.

come low. Norwegian cod liver oil is
easier. Jodide of potash is very firm at

Trade in the New
Not much

the recent advance.
York market is rather dull

change is reported in British trade,
either for home or export.
Flour and Grain.—Not much export

demand is being experienced for flour.
Ninety per cent. patents sell at $4.30 to

$4.45 in buyers’ bags, east or' west
freights. The wheat market is un-
changed. Barley is from 1 to 2c. up.

Not very much business is being done,
the country roads being largely blocked.
Oats are firm, and holders think there
will be an advance. In millfeed there
was another advance of about $2 per
ton for bran and $1.50 for shorts at the
beginning of this week.
Groceries.—There is scarcely any fea-
ture this week worth special comment.
Sugars continue fairly steady at the re-
cent decline. The movement in general
goods is much as before, though the

storms in country districts last week are
likely to interfere somewhat with busi-
ness. In teas trade is

goods continue strong.

quiet. Canned
Hardware.—Seasonable 'goods of all
classes are in-fairly good request. The
metals are all fairly firm at unchanged
prices. Iron preserves its steadiness.
Hides, Skins and Leather.—An easier

tendency is discernible for hides, both |

here and in Chicago. Prices, however,

continue steady. Leather 'is temporarily
a little unsettled.

Live Stock.
market this week were light, probably
owing to the state of the roads through-
out country districts.

Receipts of cattle at the

The demand was
fair, and, with so few animals in the
markets, there was quite a lively com-
petition among dealers. For exporters
business was a little quiet, though there
was some demand to fill space, and
prices were quite firm. - For butchers’
cattle the light run gave considerable
briskness to the enquiry, and some of
the animals fetched as high as $4.75;
heavy deliveries, however, would pro-
bably have caused a drop. IFeeders were
firm, with prices showing a higher ten-
dency. All
quickly. Hogs sold
for 10c. lower, and the dealers seem to

think prices will continue easy.

sheep and lambs sold

Calves were firm

Provisions.—Owing to the smallness
of receipts in the country owing to the
bad state of the roads there is a com-
parative scarcity in the city of good
dairy produce, and prices are firm. But-
ter has advanced, generally speaking,
about a cent. The cheese market holds
steady. Smoked meats
ducts are very steady.

Wool.—Prices are nominally the same,
and firm, but no business is being done.

“aaa

MONTREAL MARKETS.

Montreal, Feb. 15th, 1905.
Ashes.—The market has an easy tone,
receipts for January having been almost
equal to those for the first four months
of 1904, and the English demand is
light. For first quality of pots dealers
quote $5.35 to $5.40; seconds, $4.90 to
$5; pearls would realize probably in the
vicinity of $7.50, but there has not been
a transaction reported for some weeks.

TIMES

land millmen are

and hog pro- |

l

Dairy Products—Owing to the great |

scarcity of butter, prices have gone up
like a rocket, and it is claimed that busi-
has actually transpired in finest
%(‘rc:lmery at 28c., being an advance of
|0\'cr sc. since a week ago. Cheese con-
| tinues very dull, buyers being apparently

| ness

|

(117

DELAYS ARE DANGEROUS.

The Accident and
Sickness Policies
ISSUED BY THE
CANADIAN CASUALTY
and Boiler
INSURANCE CO.
22+24 Adelaide St, East, TORONTO.
are by far the BEST, CHEAPEST and
MOST COMPREHENSIVE in the market.
Full Information Freely Given.

A, C. C. DINNICK, Managing Director.

very indifferent, while holders are firm
in their ideas at about 1034 to 10%c, for
finest ‘fall makes. The shipments of
cheese last week were light, only 6,678
boxes, and of butter 965 packages.
Dry Goods.—The late bad weather has
somewhat affected travellers’ orders in
this line, but business is expected to as-
conditions in the
course of a few days. Remittances on
Cables to hand from

sume -its normal
the whole are fair.
buyers abroad report considerable diffi-
culty in securing supplies of lustres and
woolen, with manufac-
turers quoting higher prices. Silks are
also somewhat scarce. Ribbons will be
in great request, it is said, the next two
years, and a number of Swiss embroi-
dery manufacturers are turning their
looms on to this class of goods. Linens
values.

other . bright

show. some evidence of easier
In cotton goods there is nothing new,
apparently marking
time and awaiting future developments
in the raw cotton market,

FFish.—The demand in this line is very
fair, but supplies of some kinds are very
light owing to the stormy season on the
coast. Green cod stocks are very low,
and large fresh herrings are also scarce.
We quote: Green cod, large, $7: No. 2
$5.50; Labrador herrings, $5; halves,
ditto, $2.75; mackerel, $2 for 20-Ib. kits;
sea trout, $9.50 per bbl.; boneless cod,
6c. per 1b.; fresh herrings, $1 to $1.25 per
hundred: finnan haddies, 6 to 6%c. per
pound.

Groceries.—The movements of travel-
lers have been much interfered with by
the late severe storms, and as a conse-
quence the volume of business has been
lessened somewhat this week, while re-
mittances are also less active. We last
week referred to a probable easing off
in sugars, which took effect the day
after last writing, the local refineries
announcing a decline of 10C. 2 cental on
all grades, making the present factory
price for standard ‘eranulated $3.65 in
barrels. with the lowest figure in yel-

Copyrighted and Issued only by

The Great Industrial Savings Bank Policy
INSURES YOUR LIFE AND RETURNS YOUR MONEY — 3c. A WEEK UPWARD.

The Union Life Assurance Company.

CAPITAL

PRESIDENT.

FULLY SUBSCRIBED, - ONE MILLION DOLLARS.
H. POLLMAN EVANS,

gents wanted—apply at

A
HEAD OFFICE—i12 to 118 Kinz St. W,,

| TORONTO
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Toronto Prices Current.
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Ginger, ground. olnc. i Fleece (rejected). o000 o174 | Blue Vi | o o6} o o7k 18 00 20 00 3
3 g!:gzk'root i : ; g g Pulled, .c:;t:mg. 033 o2 g;xrl;l;tone : ::‘ : z.; Hard Woods —¥W. ft. Car Lots
. . ¥ 23 032 e
b g : o P a5 ’2 x ’.5, Camphor 58y Auhwhxte ntandznd :i ttg: in... $a8 00 35 oc : i
Pepper, black ground...| o 16} o 18 Carbolic A o6o .. black, * s, ey ot :
. white, ground...| © 78 o 30 Hardware Castor Oil... 091 o 10 ||Birch ARy i :n . 22 00 30 00
SUGARS Tin: 0208 * square, “ bty & oy Lol s <
Cu} Loat, sos..... 6 38 anizot Ha "’ 1;: ': Red, * ‘:x‘to l:llll?.: :i 3 :Ss x
o9 % z00's 6 28 PPER ' 24 ! :
Extra Granulated A 543 Sheet....... g o 13 ||Basswood * fg g:: ﬁ :.v
Acadia . 573 |LEAD: Bar o o 17} & <
Beet Granulated.. s | Pig.. 010 012 ||Butternut, - : dnirly
OeNix ....inn " 568 Sheet . : 5/
Bright Coftee .. 3 563 Shot, common o © 16 | |Chestnut, 2 T :s gg ig 32
No. 3Yellow - veo 48 83 | Zinc sheet ... i e & ' 3 oo §5 00
~ oy i 88 | Soden i 13 K lomson, ¢ o 0 a5 o0
TRAS ¢ Solder, Standard : : 5 " R:ck :: 2 22 00 -2 oo
apan, Yokohama.........| ¢ 18 o 30 [B‘ROA:S 'HShﬁ:t Pi 3 o o 12 “ e “ 'ti 18 00 22 vu
apan, Ko Bt sl e ‘3-" e W ot <[ it Green 1 bpkts| ... 017 ||Hemlock, * WO W
Japan, blﬁ:mgs& Dusti. | olcoio i3 PR ;- g 295 | Potass. Iodide ........ 350 ... ||[Hickory, » * 5% s g‘o’ 12 00
wngou. lh;lomngs cesdsibin iG xg o 6o # ;0 e c;: 047 © ‘S’g Maple, . 1 16 /00 g: gg A
u, Foochows. .| o018 oso i o o ” 28 3
yson, Moyune..... Moo 48 o o 30 in o 28 S0
Y pon Fuchov” | ° " " e BT R obe pdy (| PEATML [
o ienkai, com to cho't...| o0 20 o 50 e oo 6 &3 " Wh'bePl" “
iy Eipaan, Plugaey .| ‘o 200 Sht | o coOPoR ol ooa oog ||« " w Tw G s donbie e
Gunpowder, Moyune.....| o 18 o065 Tonk Matks - 4 g 225 275 Quartered ix i 35 00 9‘:: z S
Gun wger. Pingsuey...| o 15 ©3° | Boiler Rivets, best 4 50 s00 | Ci Ar i © 40 © 42 | Walnut, 1 00 00 0§ 00 i
on 'k a Orange e Russia Sheetl, perlb...| o :‘60; o 11 itric: Acid .. 0 42 ©45 | Whitewood * 35 00 4 00 t
Seatemansal % mitation o .e r \
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‘round lots; there were very few of these

THE MONETARY TIMES

lows $5.15.
stocks in jobbers’ hands being now ex-
tremely light, and the last cabled quota- |
tion from the island is 20 cents. Teas |
are very slow of movement, and the
long-continued dullness in this line is
hard to understand. The corner in
evaporated apples is said to be an accom-
plished fact, and 7c. is now quoted in

Molasses rules very firm,

goods put up last fall, some of the
largest concerns in the line not having
operated their evaporators at all, and the
total output is said to have been less
than a quarter of the usual figures.
Dried apples are also very firm at 4%
to 4Yc. ;
Hides.—Business has been moderate
since last report, the heavy storms ap-
parently having affected receipts from
the country. Prices are still steady,
g%ec. for No. 1 beef hides, being buyers’
figures; No. 1 calfskins bring 13c., and
No. 2 11c; lambskins, $1.15 to $1.20.
Leather.—There nothing specially
new in this line. Consumers of jobbing
sole report a difficulty in getting needed
supplies, local stocks being very low,
and the quotation for No. 2 is very firm
at 25¢., and 24c. for No. 3; manufac-
turers’ No. 2 is quoted at 24 to 24%c.
Black leathers are comparatively dull,
but are steady in price as last quoted.
Metals and Hardware.—Some little
more enquiry is noted for pig iron, and
domestic brands seem to be in growing
favor. Hamilton, Midland and London-

is

Ganadian Pacific Railway Company

" Dividends for the half-year ended 31st December, 1904,
have been declared as follows :—

On the Preference Stock, two per cent.

On the Common Stock, three per cent. W%¥ pt

Warrants for the Common Stock dividend will be
mailed on or about April 1st, « to Sharcholders ot
record at the closing of the books in Montreal, New
York and London respectively.

The Preference Stock dividend will be paid on Satur-
day, st April, to Shareholders of record at the closing
of the books at the Company's London Office, No. 62
Charing Cross, London, Sq

The Common Stock Transfer Books will close in
Montreal, New York and London at 3 p.m. on Wednes-
day, March 1st. The Preference Stock Books will also

S

close at 3 p.m. on Wednesday, March ist. All books
will be re-opened on Monday, April 3rd. 1l
e —

By order of the Board. Vif B
CHARLES DRINKWATER, Secretary.
Montreal, 13th February, 1gos.

Tenders Wanted.all

Sealed tenders will be received by the

undersigned up to 4 p.m. on Saturday
the 25th day of February, 1005, for the
purchase of Debentures of the City of
Niagara Falls as follows:—

$8,000 Water Works Debentures

4% per cent, 15
annual payments, and

at
repayable in equal
$15,000 Electric Light Debentures at
4% per cent. repayable in 25 equal annual
payments.
The highest or any tender not neces-
sarily accepted.

TOHN ROBINSON, Clerk

(FIRE)

GermanAmerican

Insurance Company
NewHork

1110

CAPITAL PAID IN FULL

51,500,000

NET SURPLUS

5,633,249

CASH ASSETS

12,074,306

AGENCIES THROUGHOUT CANADA.

derry are all quoted at about $10, spot
price in ordinary lots; Summerlee and

equal, $20.75 to $21 from store, and
about $19 for spring delivery from
wharf. In bars, wire, nails, horseshoes,

etc., no change is reported. The Eng-
lish market is. reported a shade ecasier
on Canada plates, but the local jobbing
figure is steady at $2.45 for fifty-twos.
Tinplates, Ternes, black
are all steady at last quotations.

plate, $2; iron pipe, $4.20 for inch
is easier at $3.40 to $3.45;

32% to 33c.; spelter, $6.75;
gVic.; copper, 1614 to 16l4c.

sheets, etc.,
Boiler
Lead
tin, firm at

antimony,

Oils, Paints and Glass.—While actual
present deliveries are light, orders for
despatch when spring freight rates take
effect are said to be coming in in goodly
volume. The only change in quotations
is a reduction in turpentine to 77%c. per
gal. in single barrel lots. Linseed oil
remains easy at 42 to 43c. for raw;
boiled, 44 to 45¢.

“®

TORONTO’S FINANCES.

The general statement of the finances
of Toronto as they stood at the end of
the year 1904 shows that the general de-
benture of the city debt stood at $14,-
009,016; debentures matured were $614,-
560. The debentures issued during 1004
were $2,615,550. The Toronto Railway

paving debt stood at $363,620. Alto-
gether, the general debt on December
31st, 1004, was $4,391,319; gross debt,
$23,652,812; the sinking funds on hand
were $6,034,670. The net debt for 1904
was $17,618,142 compared with $15,316,-
266 for 1003, or an increase of $2,301,-
875. Among the large expenditures pro-
vided for during the year were the fire’
protection by-laws, $750,000; Exhibition

improvement by-law, $300,000; public
library site, $83,000. In addition there
is the expenditure on parks; the sum

which is specially provided by legislation
will this year amount to about $147,000,
being one mill on each dollar of the
assessment.

aaa

NEWS FROM THE MINES.

Mine Co. at
extensive

Howe
de-

Britannia
B doing
velapment work on their property, and
are putting in a large quantity of up-to-
date machinery.

The

Sound, are

The generating plant will consist of
250-kilowatt alternating current
three-phase generators, operating under
a pressure of 6,600 volts, coupled to Pel-
ton water-wheels. The generators and
their equipment of panels, lightning-
arresters, oil-switches and apparatus are
all made by the Westinghouse Electric
Company. There is also installed one

two

The Fixtures we Manufacture

Design,

Workmanship
—

LONDON SHOW CASE AND OFFICE
FIXTURE CO., - - - - London, Ontario.

are CORRECT in
A L

Finish.
Bank and Office Fixtures
Our Specialty.

Niagara Falls, Can., Feb. 13th, 1905.
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(ommercial Unio

Assurance Co., Limited.
0f LONDON, Eng.

Fire - Life - Marine
Capital & Assets over $34,000,000

Cacadlan Branch—Head Office, Montreal.
As. McGreGor, Marager.
fice, 49 Wellington Street East.

GEO. R. HARGRAFT,
Gen. Agent for Toronto and Co. of Yerk

Toronto

Caledonian

INSURANCE €0., OF EDINBURGH
The Oldest Scottish Fire Office.
HEAD OFFIOE FOR CANADA, MONTREAL

LANSING LEWIS, Manager.
J. G. BORTHWICK, Secretary,

MUNTZ & BEATTY, Resident Agents,
Temple Bldg., Bay 8t., TORONTO
Telephone 2309.
or ..

Northern &

Canadian Branch, 1780 Notre Dame Street, Montreal.
Income and Funds, 1903,

Assurance Co.

Capital and Accumulated Punds icocovsoans $46,115,000
Annual Revenue from Fire and Life Premiums

and from Interest on Invested Funds...... 1,625,000
ited with Dominion Government for

the Security of Policy-holders ............ 288,500

G. E. MoserLy, Inspector. E. P PrArsoN, Agent
Roer. W, Tyre, Manaeer for Canada.

THE HOME LIFE
—-— ——  ASSOCIATION
| OF CANADA

cad
2 HEAD OFFICE
Home Life
Building,
Toronto.
Capital and
Assets,

$1,400,000

Reliable Agents
wanted in unre-
presented districts

Correspondence
solicited

JOHN FIRSTBROOK, - - - -
A. J. PATTISON, - - -

PRESIDENT
MANAGING-DIRECTOR

ECONOTICAL

Fire Ins. Co. of Berlin, Ont.

Cash and Mutual Systems.

Total Net Assets,......... oudg emwe ed vesven $ 3190377

Amoutit of RIME . (500 viiceidioss iwanssns 16,231,551

Government Deposit........ ... INTe R s 35965
JOHN FENNELL, - - - President,

GEORGE C. H. LANG, - Vice-President,
W. H. SCHMALZ, - - Mgr.-Secretary.
JOHN A. ROSS, - - - - - Inspector.

WANTED

A GENERAL MANAGER for the
Province of Ontario for a first-class old
line Life Insurance Company, being
established in the Province for 10 years.
To the proper man, who can show a
successful record in personal work and
developing agents, a first-class contract
will be given. Address all communi-
‘cations, which will be treated confiden-
tially Care of Monetary Times.

/

STOCK AND BO

THE MONETARY TIMES

ND REPORT.

¢ | Capital
BANKS 1 Author-
n ized.
$

British North America .......ooveeees .| 243 4,866,000
New Brunswick .....oooveerensivssssnes 100| 500,000
NOva SCOtll vovovsrvnsennsiasersssssnns 100| 2,500,000
People's Bank on Halifax ,.......ceeee 20| 1,300,000
People's Bank of N.B.....ooovviieannns 150 180,000
Royal Bank of Canad. 100( 4,000,000
St. Stephen's .......... 100 200,000
Union Bank, Halitax .| §o| 3,000,000
Yarmouth ....ooieneieiaces 75 390,000
Merchants Bank ot P.EI.......... ves 500,000
Banque St. {can‘ ...................... 1,000,000
Banque St. Hyacinthe...... . «+| 1,000,000
Eastern Townships ........ ...| so| 3y000,000
Hochelaga .......coovveeuns 100| 2,000,000
La Banque Nationale ........ 30| 2,000,000
Merchants Bank of Canada............ 100| 6,000,000
Montreal ..y eviviiiensnrrsssaiaiiines 200| 14,000,000
Molsons. ... R e N Ty 50| §5y000,000
Provincial Bank of Canada ............ ag| %,000,000
gucbec ............................. +eo| 00|  3/000,000

nion Bank of Canada ... ....covvees 100| 4+000,000
Canadian Bank of Comnmerce .......... 80| $04000,000
Dominion ... ‘ 50| 4,000,000
Hamilton . 100| 2,500,000
Imperial 100| 4,000,000
Meu‘opolimn ............... 100| 3,000,000
OBtANO vt oo ivivssdssoiisihe 100| 1,500,000
Ottawa 100| 3,000,00C
Standard 50| 200,000
Sovereign, . ..coveovvnas 100| 4,€00,000
Toronto .. 100| 4.0 0,000
R o e L s Ve N e 100| 3,€00,000
Western .. .ises senvee S .| roo| 1,000,000
Crown Bank of Canada.....ccoie PRSESERS - 8,000,000

LOAN COMPANIES.

Canada Permanent Mortg e Corporation

10| 20,000,000

Agricultural Savings & Loan Co....... (o Sttt kb

Toronto Mortgage Co
Canada Savings
Dominion Sav, & Inv. Society ......
Huron & Erie Loan & Savings Co..

Loan GOl esivi | s

Hamilton Provident & Loan Soc... 100| §y000,000
Landed Banking & Loan Co...... 100| 790,000
London Loan Co. of Canada.,..........| 5° 67?27-00
Ontario Loan & Deben, Co., London ,..| 59 (not 't'd)
Ontario Loan & Savings Co., Oshawa. | 89 """
Brit. Can. L& Inv.Co. Ld., .......0vuns 100! 2,000,000
Central Can. Loan and Savings Co....| 100| 5,000,000
London & Can. Ln. & Agy. Co. Ltd. do.| 50| 2,000,000
Man. & North-West. L.Co .......... .| 100| 2,000,000

Imperial Loan & Investment Co. Ltd...| 1

00 1,000,000

Can. Landed & National Inv't Co., Ltd,| 100| 2,008,000
Real Estate Loan Cou.vvvvviniinarinns 40| 1,600,000
British Mortgage Loan Co............. 100|.

Ontario Industrial Loan & Inv. Co.....| 100|.

Toronto Savings and Loan Co......... 100

MISCELLANEOUS.

British America Assurance Co.......... 50| 1 000,000
CanadaLife .....cocoevreriecciannanens 400| 1,000,000
Imperial Lite «..ooovyiiiieiieineiinns 100| 1,000,000
Western Assurance Co.........ciouuees 40| 2,000,000
Canadian Pacific Railway. .........c..0 100| 84,000,000
Toronto Railway .....coovevuivainennes 100| 7,000,000

Twin City Railway..
Sao Paulo Tramway
Bell Telephone Lo ...

Canadian General Electric 100| 3,000,000
Toronto Electric Light Co  ............ 100| 3,000,000
Northern Navigation Co............... 100| 1,000,000
Dominion Iron and Steel Co., common..| 100| 20,000,000
e n 2 referred..| 100 g.ooo.ooo
¥ 2 ¥ Eonds... ...|1000| 8,000,000

COMMON. .\ vvveovas| ¥
preterred.........- 1
Nova Scotia Steel and Coal, common .| ¢
kit * 28 preferred | 1
L Bonds, 6 p.c., 18te......00-
Canada North West Land, preferred...
e i i common ..
British Columbia Packers Assoc. (A)
Dominion lelegraph Co..... s
Richelieu & Ontario Navigation..
Consumers G 3
Niagara Navigation Co.........coouree

Dominion Coal‘Co

Capital
Sub-
scribed.

180,000
3.000;%0

1,336,000
3“).“!)
344,000

500,000
504,000
2,497,000
2,000,000
1,500,000
6,000,000
14,000,000
3,000,000
846,00

2, 500,000
2. 500,000

8,700,000
3,000,000
2,237,00C
3,000,000
1,000,000
1,500,000
2, 500,000
1,000,000
1,300,000
3,000,060
2,600,000

500,000

755,000

6,000,000

630,200
725,000
750,000
1,000,000
3,000,000
1, 500,000
“700,000
679,700
2,000,000
300,000

2,000,000
2, 500,000
1,000,000
1, 500,000

B

373720

450,000
373,000
1,000,000

1,000,000
1,000,000
1,000,000
2,000,000

84,000,000
6,600,000

177, 500,000
71 500,000
3,000,000
3,000,000
3,000,000

0,000

20,000,000
5,000,000
7,926,000

I S.OOOVWO
3,000,000
5,@0,&0
1,030 000

2,500,000
2.530.000
1,467,000

625,000
1,000,000
3,132,000
2,250,000
1,000,000

];)ivié ClosingPrices
Capital ey
Pa?d-up Rest last 6 | HaALFax,
Months | Feb. (3, 1505
$ $

4,866,000 | 1,046,000 3% 133 138
500,000 ,000 6 q00 gor}

2,000,000 | 3,200,000 5 264 267

1,000,000 440,000 3 130 141
180,000 175,000 4 136 140

2,000,00C 3,000, 00L 4 214 220
200.000 45,000 2 r$ii

1,336,000 931,00C 3 150
300,00C 35,000 2 95 100
344,000 296,000 4

Montreal

Feb. 1s.
274,000 10,000 3 .o
329,000 75,000 3 R

2,477,000 | 1,500,000 4t 161 o

2,000,00¢ | . 1,200,000 3k 133 134

1, 500,00C 450,000 3 RS

6,000,000 | 3,200,000 34 169}

14,000,000 | 10,000,000 5 ass 256

3,000,000 |- 3,000,000 4% 2224

23,000 nil, - 3 s
2,500,000 | 1,000,000 3 129
2, 500,000 1,000,000 K 140
Toronto
Feb. 15.

8,700,00¢ | 3,500,000 34 160 161

3,000,000 | 3,500,000 5 240} 2514

2,235/000 | 2,100,000 5 218 220

3,000,000 | 3,000,000 hf 238 240

1,000,000 | 1,000,200 il

1,500,00C 600,00¢ 3 1330 13sd

2,500,000 | 2,500.000 4% 215 220

1,000,000 1,000,000 5 226} 240

1,300,000 350,000 z)" Salat T-0e

3,000,000 |  3,300,00C 5 238

2,564,000 700,000 kt 135
500,000 217,00C 3 141}
622,000 nil. *(qu'rtly)

6,000,000 | 1,750,000 3 125 124
630,200 235,00C 3 137 _t10
725,000 275,000 2% 105 106}
750,000 300,000 3 1o sene
934,200 60,000 2 70

1,400,000 | 1,000,000 4% 185

1,100,000 390,000 3 119
700,000 215,000 3 119
679,700 101,006 3 120

1,200,000 625,000 3 122
300,000 75900 3
398,481 120,000 92 95

1,250,000 800,000 1 ) 4

1,000,000 210,000 3 9o}
187,500 51,000 95
725155 | 64000 | 2 704

1,004,000 400,000 3 1o
373,720 551000 5 7
437,000 170,000 3 g
271,993 | ceieeess T
480,000 120,000 3 L0/ Far o

1,000,000 92,647 3

1,000,000 | ceveeans 4
450,000 47,800 *

2,000,000 163,507 3

84,000,000 | siraeene 3

6,268,414 | o-.een.- lr

16,510,000 | cevoonen t*

7,500.000 | siiiiian 2"

3,000,000 1,316,170 a¥

3,000,000 | 1,164,770 a*

3,000,000 g*

840,000 5

20,000,000 .

5,000,000 33

7,926,000 %

15,000,000 .

3,000,000 4

5,000,000 13"

.......... 2’
.......... 3

2, 530,000 3
625,000 o2 v

1,000,000 3* PR

2,505,000 3 e

2,250,000 a3* 210 213
605,000 4 (3 ¢ e

*quarterl,
Sior 3 s
§annual
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MUTUAL FIRE

STANDARD INSURANCE CO.

Head Office, - MARKHAM, Ont.

Authorized Capital, - 500,000
Subscribed Capital, - - 125,000
WM. ARMSTRONG, H. B. REESOR
President Man. Director
K. REESOR, FRANK EDMAND,
Juspector City Agent
Confederation Life Bldg.

FOUNDED 1825.

Law Union & Crown
INSURANCE COMPANY OF LONDON

Assets mncees$24,000,000

Assets Exceed

Fire risks accepted on almost every description
of insurable property.
112 ST. JAMES ST., MONTREAL
(Corner of Place d’Armes)
Canadian Head Office :
J. E. E. DICKSON, Mgr.
DOUGLAS K. RIDOUT, Toronto Agent.
Agents wanted throughout Canada.

WATERLOD MUTUAL FIRE INS. CO.

ESTABLISHED IN 1868.

HEAD OFFICE, -  WATERLOO, ONT

Total Assets 31st Dec., 1900 .........8$361,361 03
Policles in Force in Western On-
tario over

GEORGE RANDALL,
President.

25,000 00

WM. SNIDER,
Vice-Presiden:

R. T. Orr,

Frank HAGHT,
| T. L. ARMSTRONG,

Manager. } Inspectors.

'ﬂ\é London Mufual

Fire Insurance Co. of Canada
Established 1859,

Losses Paid, - - $3,500,000 00
Assets - - - - §736,79 55

Hoxn. Joun DRYDEN, Gro. GrLuss,
President. Vice-President.

H. WADDINGTON, Sec'y and Man. Director.
H. A. Suaw, City Agent, 9 Toronto Street.

NOTICE.

The Queen City Fire
Insurance Company.

The Annual General Meeting of this Com-
pany will be held, pursuant to the Act of
Incorporation, on Tuesday, the 28th Day
of February, 1905, at 12 o'clock noon, at
the Company’s Office, Queen City Chambers,
32 Church Street, Toronto.

By order, THOMAS WALMSLEY,

Secretary.
Toronto, February 7th, 1905.

NOTICE.

The Hand-In-Hand
Insurance Company.
( Mutual and Stock.)

The General Annual Meeting of the Mem-
bers and Shareholders of this Company
will be held on Saturday, the 25th Day
of February, 1905, at 12 o'clock noon, at
the offices. 32 Church Street, Toronto, for the
Election of Directors for the ensuing year, and
transaction of other business relating to the
management of the Company.

By order. HUGH SCOTT,

Manager and Secretary.
Toronto, 'ebruary 7th, 1905.

MONETARY

250-volt direct current generator, com-
plete with its panels and equipment.
Power for the purpose of driving the
entire equipment is obtained from the
3ritannia Creek, the water being con-
veyed from the creek a distance of two
and a half miles. The pipe-line used to
convey the water is, owing to the high
head of water (upwards of 1,600 feet),
especially heavy, being what is known
as seamless oil tube steel pipe, to with-

stand a hydraulic pressure of 1,800
pounds to the square inch.
The tonnage smelted in the three

Boundary District, B.C., reduction works
last week was 13,080 tons, of which the
quartz smelter treated 10,560 tons. The
British Columbia Copper Company now
has its briquetting plant almost
pleted.

com-
It has also just put up a pump-
ing plant so as always to have a reserve
power in case of failure of the electric
power. The Gold-Copper
Mines Company has installed a five-drill
straight-line air compressor, and has
spent several thousand dollars in other
improvements. The Rambler-Cariboo
Mines' Co. has just passed a resolution
to increase the capital stock by $62,500
in order to complete the long tunnel now
in course of construction.

Prospects in the Slocan continue good.
The “American Boy"” mine is about to
commence shipping zinc, and is sending
out this week three cars as a trial ship-
ment. The Washington mine, which is
said to have 8,000 tons of zinc ore in
sight, is going to start up shortly. The
Rosebery Mining Co. is now installing a

Hesperus

zine extracting plant.

Kan
WESTERN GRAIN EXCHANGE.

The first annual meeting of the West-
ern Grain Exchange was held in the
secretary’s office, Union Bank building,
Winnipeg, and was quite enthusiastic.
There was a total of 96 applications to
be acted upon, and the outlook was for
successful organization. Officers were
elected as follows: President, N. T.
Macmillan; vice-president, Jacob Friesen;
secretary-treasurer, O. A. Glenn; council:
T. J. Noble, J. M. Bick, D. N. Mac-
millan, James Lawrence, A. M. Lewis,
W. G. Potter, C. C. Robinson, W. T.
Gibbins, Jacob | Friesen; arbitration
board: N. T. Macmillan, Jacob Friesen,
T. J. Noble, A. M. Lewis, James
Lawrence; board of appeals: J. M. Dick,
D. N. Macmillan, W. T, Gibbins, W. G.
Potter, Alex. Morrison.

Xaa
—“I'm getting worried about my
cashier of late”” “Nonsense; he’s
honest as the day is long.” *“ But the

days are so short at this time of year.”—
Cleveland Leader.
Fire
Insurance

The [Metropolitan msurase

CASH-MUTUAL and STOCK
HEAD OFFICE, - ~ TORONTO

Authorized Capital, $500.000

D. Hisner, Berlin, Pres. W. G. WriGHT, Inspector.
W. H. SuarLey, Toronto, F. CLEMENT BROWN,
Vice President Manager.

TIMES
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‘Central Life  Tnsurance

z of Authorized Capital, $1,000,000
00’ Canada.

Capital Subscribed, §00,00C

Head Office. TORONO.
| Our rates are most favorable to the insurin _public.
Our Policies are unconditional from date of issue.

Our Reserves are based on the highest Govt. Standard.

| Firstclass positions for men of character and ability.
Whrite to the Head Office of the Company for particulars.

THOMAS CRAWFORD, M.P.P., J. M. SPENCE,
President. Man. Dir,

EXcelsrior Life

INCORPORATED 188q.

Excelsior Life Building*
TORONTO

Business for 1904 largest and most satisfac-
tory in Company's career.

Insuranoce
Company

| Head Office:

L R R AR TR B $1,250,000.00
New Insurance........ 2,233,132.00
R e e R R R 7,601,097.00

Desirable positions vacant cn Agency Staff
for good men.

E. MARSHALL,
Secretary.

Atlas Assurance Gompany, limitéd

with which is incorporated the

MANCHESTER FIRE OFFICE

SUBSCRIBED CAPITAL, =~ =~ $11,000,000
Total Security for Policyholders exceeds Twenty-
five Million Dollars. Claims paid _exceed
One Hundred and Thirty Million Dollars,

TORONTO BRANCH — 22-24  TORONTO STREET,
A. WARING GILES, - LOCAL MANAGER,
Symirn & MacKenzig, ~— TORONTO AGENTS.
The Company's guiding principles have ever been
Caution and Liberality, Conservative selection of the
risks accepted and Liberal treatment when they burn,

AGENTS—i.e., Real Agents who Work—wanted in unre-
presented districts.

D. FASKEN,

President,

Head Office for Canada—MONTREAL.
MATTHEW C. HINSHAW Branch Manager.

“FRENZIED FINANGE”

does not affect

THE DOMINION LIFE

Sound Management has secured the
Policyholders of this GOOD CANA-
DIAN COMPANY against any possi-
bility of loss.

HEALTHY GAINS made in all
features of the Company’s business
during 1904.

HOS. HILLIARD,

FRED. HALSTEAD,
Managing Director. 5 i

Supt. of Agencies.

FOR PRINTING ON
FOR WRITING ON
FOR BOOKS

FOR CATALOGUES
FOR LEDGERS

Stipulat

All Wholesalers Keep It.

Toronto Paper Mfg. Co.

MILLS AT CORNWALL

for our Paper
when giving an
order to

printer,
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Cains in 1904 by

A OB e i T o Ml

o

OF CANADA

In ASSOLS .covevionvinen $987,872
In RESOPVe. . .oovurreers 737,457
InINGOMEe ««cvvvvvnnnes 164,239
In Surplus..........ceet 170,920

—_—
—_—

Expense rate reduced One per cent,
Death Losses only 41% of the expected.
Interest rate increased fo 5.09%.

Have You Applied i
For Your Share of the |
Seventy Million Dollars

which will be distributed throughout Manitoba and
he Territories within the next few months? The
eneral merchants in these srovinces will handle
almost all of this money. Make application to them
for your share through their own and the only trade
newspaper which interests them. \

Within the past year 160,000 new possible buyers
of your goods scﬂfcd in the West. Will the retail
merchant offer them what you have to sell ?

llﬂ‘lﬂ'&lﬂﬂl

“COMMERCIAL

| KlAL,(m!fln L

wwnuuu-::mva- REAT VEST)
THE HUGH C. MacLEAN CO., LimiTeD,
Publishers, Winnipeg

Accidents vs. Fires

It is said that 20,000,000
Accidents and Illnesses
occur each year, but only
80,000 fires.

A business man protects
his property against the
loss that rarely happens—
fire. He can replace his
property, but he can never
replace his time or his
damaged arm.

The most liberal accident
and sickness policies are
issued by

The Employers

Liability Assurance
Company, |,

Temple Building, - Toronto.

MONETARY TIMES

THE

NORTHERN LIFE

Assurance Company of Canada.

The Annual Meeting of the Shareholders of the Northern Life Assurance Company
of Canada was held at their Head Office, Masonic Temple, on Monday, the 6th instant.
The chair was occupied by T. H. Purdom, K. C,, President. Mr. John Milne, Mana-

ging Director, read the following report, which was unanimously adopted.
To the Shareholders of The Northern Life Assurance Company of Canada:—

The Directors in their last report stated, “ The year 1903 has been the year of most
satisfactory progress in the history of the Company.” A similar statement is applicable
to the business for the year 1904. There is no direction in which progress could have
been made that the result is not satisfactory.

The amount of insurance written during the year was $1,231,580, and the amount in
force on the 31st day of December, 1904, was $4,144,881.

The assets of the Company have been increased by the sum of $79,729.93, and the
income of the Company has been sufficient to meet all liabilities, including the
additional amount necessary for Government reserve, and leave a surplus remaining of
the sum of $15,043.25.

The total assets of the Company, exclusive of uncalled capital, amount to the sum
of $486,049.15, of which the sum of $311,326 is set apart as Government reserves for
the security of Policyholders.

The Directors are pleased that each year since its formation, the Company has
grown stronger, not only in fact, but in the estimation of the insuring public as well.
This is evidenced by the growth of the business of the Company.

The Directors believe the results attained have been due to the adherence in the
management to sound, progressive, conservative principles. The men in the field have
been active, loyal workers, and have assisted in promoting the welfare of the Company
in every way.

It will be gratifying to our Policyholders to learn, that during the year, the surplus
for their benefit was increased by the sum of $15,048.25, which now amounts to the sum
of $175,623.15. This, together with the reserve, makes the security to our Policyholders
amount to the sum of $486,949.15, exclusive of unpaid capital, which amounts to the
further sum of $622,950.00.

The Financial Statement, showing the income and expenditure, the assets and
liabilities, duly audited, is herewith submitted.

The Directors are pleased to bear testimony to the constant zeal and efficiency of the
Managing Director and the Staff at the Head Office, and express their satisfaction with
the work accomplished by the increasing number of good Agents connected with the
Company.

All of which is respectfully submitted.

T. H. PURDOM, President.

FINANCIAL STATEMENT

INCOME EXPENDITURE
On hand Jan.1, 1904.......... $ 49,171 48 | By death claims and surren-
To repayments on mortgages, ders ..... ..o R awseb s B LT BA0AYE
G 1 i e R e dhedek Eonels 19,640 70 | Medical L R SN e SO B A 3,095 65
Sales of securities ..... ... 12,462 50 | Government taxes ........ i 301 95
Premium income...........-- 180,468 85 | Management €Xpense. ... ... .. 43,947 83
AORBRORE 1% - 3 oo oo sl oA S s i e 91,460 69 | Investment on interest ........ 163,070 02
Cash in banks and offich L. 3,543 06
$233,204 22 $233,204 22
> ASSETS LIABILITIES
Debentures, bonds and stocks. .$ 84,623 60 Government reserves for the
Real estate, mortgages and security of policyholders ... .$311,326 00
other securities .........-«- 331,588 82 | Balance, being additional secur-
- "' | ity to policyholders ......... 175,623 15
Total interest-bearing assets .. .$416,212 42
Other assetS.........++ R
$486,949 15 $486,949 15

We have carefully examined the foregoing financial statements of income and
expenditure, and find them correct. Vouchers have been produced for all expenditure.
The above statement of assets and liabilities is a fair and just statement of the Company's
business, We have carefully examined all the mortgages and other securities, and find
them as here represented. We have conducted a running audit during the year and
certify that the books are well and systematically kept. (Signed),

W. M. GOVENLOCK,

WILLIAM SIMSON,
Auditors.

The following gentlemen were unanimously elected directors for the ensuing year :—
T. H. Purdom, K.C., Thomas Long (Toronto), W. S. Calvert, M.P., J. D. Balfour, M.
D., Lord Strathcona and Mount Royal, Matthew Wilson, K.C., (Chatham), John
Ferguson, John Davis (Windsor), N. H. Stevens (Chatham), Francis Love, P.M., }ohn
Purdom, M, McGugan, ex-M.P., Charles Jenkins (Petrolea), and {ohn Milne ; and at a
subsequent meeting of the directors T. H. Purdom, K.C., was re-e ected president, Thos.
Long (Toronto). first vice-president, and W. S. Calvert, M. P. (Strathroy), second

vice-president. %
!
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Another Milestone

Has been

Assurance

passed in the
Company.
Now

Number 60,000. Policy

ten years have alone produced

In assets too,

successful
Ten years ago the Company issued
Number 100,000 has been paid for.
While 60,000 policies represented the growth of 47 years, the past

two-thirds as

there has been a proportionate growth.

The Canada Life

Policy

history of

many.

For The Canada Life.

The Sun Life of Canada hed. 2 to-

umphant
year. Impossible to give the increases in this
space—suffice it to say that never has the Com-
pany’s motto *‘ Prosperous and Progressive”
been so magnificently maintained. Ask for
leaflet giving the Record of 1904.

Heap OFFICE, MONTREAL.
Insurance Company

Q U E E of America.

WILLIAM MACKAY, Resident Manager.
. H. LABELLE, Assistant Manager.
UNTZ & BEATTY, Resident Agents.

Temple Building, Bay Street, I C. S. SCOTT, Resident Agent,

oronto. Tel. 2309 Hamilton, Ont.
THE

JFederal Lifc # %

Assurance Co.

- HAMILTON, CANADA.

)
HEAD OFFICE, -~

Capital and Assets....coceviananinnnnnns $2,763,960 70
Surplus to Policy-holders.......c.ovveuns 1,052,760 70
Paid to Policy-holders 1903..c0c0uiucaess 204,018 49

Most Desirable Poliey Contracts.
DAVID DEXTER, - - - - President and Managing Director,

J. K. McCUTCHEON, Superintendent of Agencies.

Fire
and

Marine

WCSIcrn g

Assurance Co.

Capital . . . . $2,000,000 00

Head Office,
Toronto, Assets, over . . . 3,546,000 00
Ont. 3,678,000 00

Annual Incomn .

Hon. GEORGE A. 00X, President,
J.J. KENNY, Vice-Pres. & Managing Direotor, 0. 0. FOBTER, Sccretary.

BRITISH AMERICA

Assurance Co'y
Head Office, TORONTO, @@  FIRE & MARINE

Cash Capital - - - $1,000,000.00

Assets - - - -

$2,024,096.02
Losses Paid (since organization) $23,886,005.32

DIRECTORS :
HON, GEO. A. COX, President. J. J. KENNY, Vice-President.
Hon. S. C. Wood, E. W, Cox, Thos. Long; John Hoskin, K.C., LL.D.
Robert Jaffray, Augustus Myers, Lieut.-Col. H. M. Pellatt.

P. H. SIMS, Secretary.

Phenix Assurance Company.

OF LONDON, Eng.

Established - 1782.

LOSSES PAID, - - - $100,000,000
O% \

PATERSON & SON,
Chief Agents
For the Dominion,
¢

164 St. James St.,
MONTREAL.

By Insuring in

THE CROWN LIFE

YOU Pay a Very Low Premium,
Secure a Policy Free from Restrictions,
Obtain Large Loan and Surrender Values,
Have an Absolutely Safe Investment,
AND You Keep Your Money in Canada and
Under Canadian Control.

CAPITAL AUTHORIZED,
$1,000,000.

HEAD OFFICE,
TORONTO,
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Confederation Life

ASSOCIATION.
FOR THE YEAR 1904. HEAD OFFICE, TORONTO.

BALANCE SHEET.

ASSETS. LIABILITIES.
MOTtBABES oo vvvvvn e eviicriiun.lontncectniinsn $4,063,551 47 *Reserve on Policies and Annuities (Company’s
Bonds and:-Debentures /s i seeih. oy <ndividels 3,095,201 94 e R R S Rl $0,510,733 00
Real Estate, including Company’s Buildings at Death Clai q ”t ai a e ,’g'
Toronto and Winnipeg ...eeeevesnioerssnss 1,366,254 92 eaf e ?.ccrue ASLRIINS e - redt e g e 25,000 0o
TLOBNS 0N StOCKS o kicmy e ibosors s o insiy el = 42,013 39 Policy-holders Declared Profits, Cash and Temp.
Loans on Policils | soveioninwatas sieississsemasio 1,146,177 55 Reductions .............. R 75918 34
Sundry Items ..........cieiieaeriirerieniieas 26,411 13 Capital Stock Paid-up ....coevveinennren.onn 100,000 00
Cash in Banks and " H, /O oo o dheess onniiod caninsas 66,135 42 Sundry Items : 17,015 42
Interest Due and Accrued........oevvecivocnsens 170,928 qts ol LR R L 3 T N ST e ,' i
Net Outstanding and Deferred Premiums .....0.. “Casél Su(]rpléls above all Liabilities (Company’s 6
(Reserve thereon included in Liabilities) 366,453 59 ORI oo hson s st wnidlr e - o 850 en 60 b 10,485 99
$10,352,122 72 $10,352,122 72
—— ——

*“The Reserve, according to the less stringent Standard of the Government of Canada, is #9,269,595.00,
and the Cash Surplus, according to the same Standard, over all Liabilities, is $860,633.96.

CASH STATEMENT.

RECEIPTS DISBURSEMENTS
Premiums .......cooviuiiieiiaes $1,234,208 05 To Policy-holders—
Annuities .. ..oieviiiiiiiiieiine 33,759 22 Death Clims o i s 4o $360,190 25
$1.468 05729 %:gﬁx;:sems 2132,22% (2:;
Less Re-Assurance Premiums...... 5,712 31 Surrenderé‘d' ' Polxc1es 49:109 66
y $1,262,344 96 Canlh Profits . . e s iieansiyn 65,590 12
Interest and Rents (net) ...cceviiiienenccninnans 439,754 46 $731,301 79
Expenses, Commissions, €tC...eaeeiiiieeeninnean 331,402 28
Dividends to Stockholders . ceeeee.vvsivereaness 15,000 00
Balance oo oo tel s toci e e s Ll LR AL 624,305 35
$1,702,009 42 81,702,099 42
;{udited and found corr‘ec't.‘ X J. K. Macdonald,
i: E ?\Ithf‘\i?(IFC‘EAI AN Managing-Director.
SECURITY FOR POLICY-HOLDERS.
Cash Surplus above all Liabilities, Government Standard ........ $860,633 96
Capital StocK, Pald-Up ..-.ccoc.oiiiiiiiiiiiiiiiiiciiniineacasinrneneracsires 100,000 00
Capital Stock, Subscribed, Uncalled .............cccoecueerrernrnrentece.e 900,000 00
TOTAL SURPLUS SECURITY FOR POLICY-HOLDERS............ $1,860.633 96
s INSURANCE ACCOUNT.
Applications Received, 1904 (Gain over 1903, $ 904,863 00) .......... $5,243,894 00
New Insurance Written, 1904 (Gain o $ 880,015 00) .......-.. 5,017,988 00
INSURANCE IN FORCE - (Gain o $2,660,464 00) .......... 89,847,847 00

Full Reports of the Annual Meeting, which was held at the Head Office, Toronto, on February 14th, 1905, are
in the press and will shortly be issued.
OFFICERS:
W. H. BEATTY, Esq., President.
W. D. MATTHEWS, Esq. FREDERICK WYLD, Esq., Vice-Presidents.
W. C. MACDONALD, Actuary. J. K. MACDONALD, Managing-Director.

DIREC!TORS:
W. H. Beatty, Esq. W. D. Matthews, Esq. A.McLean Howard, Esq. E. B.Osler, Esq., M.P.
Fred’k Wyld, Esq. Geo. Mitchell, Esq., M.P.P.
Hon. Sir W. P. Howland. Hon. James Young. D. R. Wilkie, Esq. William Whyte, Esq.
I 50 S. Nordheimer, Esq. J. K. Maedonald, Esq. ;




