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Trade Review and Insurance Chroniclee
OF CANADA
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MONTREAL

TORONTO ' 1910 |

BUSINESS FOUNDED 179

AMERICAN
BANK NOTE COMPANY

Engravers and Printers

BANK NOTES, POSTAGE STAMPS
" SHARE CERTIFICATES, BONDS,
DRAFTS, CHECKS, LETTERS OF
CREDIT, ETC., FOR CORPORA-
TIONS AND GOVERNMENTS

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

Branches
BALIFAX MONTREAL TORONTO WINNIPEG

INCORPORATED 1“1: | 114

.

BRITISH

'AMERICAN BANK m

COMPANY i

LINITED e
ENGRAVERS OF ! -

BANK NOTES, BONDS, gs"rc')cx
CERTIFICATES, POSTAGE AND
REVENUE STAMPS and il m&ne-
tary documents, HER
The work executed by this Comp&y b loeeptod
"~ by the f?:

LONDON, NEW YORK, msﬁm
and other STOCK Excmmcass.

'HEAD OFFICE, - 611‘AWA

Branches : 0 e 3
701-3 Traders Bank Bidg.

MONTREAL
9 Bleury Street

ASSURANCE CORPORATION

LIMITED

OF PERTH, SCOTLAND

CAPITAL £1,000,000
Toronto Agents : SZELISKI & McLEAN

CHARLES
COCKSHUTT, D.I.M

T. H. HALL, Manager for Canada.
—_ —

GENERAL ACCIDEp

ASSURANCE COMPANY OF CANADA
Personal. Accident Property Damage
Health Liability -

Steam Boiler Insurance

CHARLES COCKSHUTT, President
for Canada

V. G. FALCONER C NORIE-MILLER

CANADIAN casuart™Y

AND BOILER INSURANCE COMPANY

: R
We deal in the following and
——other Unlisted Sectnt!es—-—‘

Nova Scotia Steel and Coal s,
Puebla Tramway Light and iower,
Dominion Iron and Steel smjng 5 s.
Brandram-Henderson. . ;
Canadian Light and Power. g 0
Stanfield’s. B
Sterling Coal, with stock boq's
United Railways of Havana l\' | &
Canada Iron Corporation. :
National Breweries.

Bids and offerings of u&qumg uuinnomu.

Members Montresl Stock Exchange
Montreal, Halifax, Sydney, C.B., Shhh. Nld.
, . |

—F.B: McCurdy & Company—

X
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3 ! Eatablished 2
| w5 {Feee The Canadian Bank of Commerce I]
: BANK i OF _ E: . : ............... un-: p " HEAD OFFICE—TORONTO
! ‘ | Hoad Ofos, MONTREAL  Puid-up Capital $10,000,000 Reserve Fund $6,000,000 .
l - MONTREAL i.};:_‘,f_,".;""w. 8. E. Walker, C.V.0.,LL.D, President A, Laird, Con. Mgy,
' . | o s Y -~ o BRANCHES OF THE BANK IN CANADA
§ PO <~ f.:.a—:‘r - BRITISH COLUMBIA AND YUKON
: Jl--l-l-. -':'-Lsu.ll--. Sir'Taon ‘Shenghacesy K.C.V.0. Creston ‘u‘o..:: New Westminster  South Hill
i M‘W i C. R. Hosmer. e A B.::.(aﬂon g;:.. m& Vi s
Hi o.-vm.u’.;%:m-' o .'x. .."":'_"...":‘...’,;.'."'......"-._. Peos. | Bumase mmg&m Shelibrook
: [.-”' ector Ountario Branches. Branden Grasum Monarch h
t nxmmh—‘-lm-anmum N-k: l.l.h Moose Jaw & ™
: Ontarto SBRANCHES IN CANADA. ) e..-."" Herbert Morse t-z‘ an
& Moen 8¢, Hryacinthe - — & High Rive Naaton Swite
: New Brunawick =~L S Tomietdll Nekomis Tugaske -« bee
Bathurst Magrath, Aka. Crossfield Kameack o vz.' o
i . E‘ ".'.."'.."&::_. Delisle Pincher Creak Vonds Br
' oy ] Oucvile, Ma Driakwater E Ponoka Wadens .
| — ¥ Portage LaBrmistc\ M | Baevamen Lethbrides Prines Albert Weoss
=, . S (B, RS BRSO s
v W Saak. Melville Rivers Winnipeg 0
; Amberst ".."&2 Gislehen Milestone Saskatoon Yoot
! E—- ' Ave. ‘,”' umhh. ‘ARIO AN-D OU.IIIc. Yorkten 301
; Bay British Cel. . ontrea! 3 offices)  Sealorth
' “ Nora Ees  SIRECTOF Bellovilie Forest Utawa@oficas  Seratiord
ey B loverdale Beriia Fort Frances Paris Seatbony
. Enderby Blenheim Fort Willlam Parkhill
' Eﬂ Braatlord Galt Parry Sound Toroute (13 ofiews
Cayuga Goderich Peterbore Walkerton
"= P'.‘ S Cobalt g&- :P-y :* 3
‘.
B Eiee E ClEE B Fim EE
Eon 8 e Roch | — Ay - Dunaville Loades Sault Ste. Marte o
Ste. Marte . ol - -, S Wt ster Ave MARITIME PROVINCES
m.. Eamonion, 4 == o et Charlottetown Parmsbore Summerside “|
Middleton ‘I‘t
- Wiadser
== m Souris
IN THE UNITED STATES
_ Now York Portland, Ore- San Francises  Pal

IN GREAT
LONDON : 2 LOMBARD STREET, K. C

THE BANK OF BRITISH NORTH AMERICA |

Established in 1846 Incorporated by Royal! Charter in e
PAID UP CAPITAL - - N $4,866,666.66

| ¥ } RESERVE FUND - - . 2,530,666.66
1 ’ THE MOLSONS Mm‘ ' Mead Ofice—5 Cracechurch Street, London, E.C.

A-G. WALLIS, Secretary, W. 5. GOLDBY, Manager.

Court of Directors: a
1 BANK BESERVE FUND-— J. H. Brodie, Esq Richard H. Glyn, Esq. Frederic Lubbock, Bsg
¥ H ohn James Cater, Esq. E.‘A. Hoare, Esq. C. W. Tomkinson,
: $3,850,000 |} . B e B
i m J- H. Mayne Campbe’l, Esq. H. J. B, Kendall, Esq. Geo. D. Whatmas, Esg
i1 Incorporated by Act of Parliament, 1855, MEAD OFFICE IN CANADA, St. James Street, MONTREAL.
P . H. STIKEMAN, General Manager.
B4 HEAD OFFICE, - - MONTREAL. ‘ H. B. MACKENZIE, Superintendent of Branches.
i RD OF DIRECTORS : . J. McEACHERN, Superintendent ,of Central Branches, Winni
X Wa. Motsow e 8 B Ewive, Vico- Prosident. JAMES ANDERSON, Inspector. O. R. ‘()')WLEY. Inspector of Branch
2 a W. M. Ramsag,  J. P. Oleghorn, H. Markiand Moisoa, F. HOPE, Assistant Inspector. J. H. GILLARD, Assistant Inspector.
* y y Sy W u.r__““ « and gt of Brasnin, Tigi0Y Genersl Manager. BRANCMES IN CANADA: -
% e W. W. L Currman, J. lc:-l‘rnu.‘-l H A Bu'n'—. At I::-':.-'. g“b.“ ::'est Toronto Brandon ?’ll:rol 3 b E
obcaygeon ‘eston Darlingford forkton
—— Alberta BRANCHES : Brantford Quebec n'):i I;'ilv:: Alberta
\ Franktor St. Thomas Montreal Cainsville Quebec Reston Bow Island E
Camrose West End Cote desNeiges | Campbellford Levis Winnipeg Burdett
D""":c'" r East Ead Brch, gt James 3¢ Fenelon Falls Longueil Saskatchewan Calgary d
Edmoo; Street oroato— Catherine Hamilton Montreal McLeod
m_ arket Branch m' Sc. Branch, * Victoria Ave. * $t. Catherine St g::‘,ldeﬁ:d Rritish E
r Trestos : ‘k.' -'.?l “ Westinghouse A St. John’s Gate Duck Lake ° Ashcroft
Vancouver puville Wales Market and Kingston Varenses Estevan Duncans |
Westminster A. Kirkton - Waterioo arbor Beasct | 1-ovdon New Brunswick Greenwood Viex
g Laatbton Mills W._( Toroato Plear"vil[. " Market Sq Fredericton lé?rr‘::rd Hedley - ',.‘
Wianipeg London w “ Hamilton Rd. St. Stephen Kelliher Kaslo
Portage Ave lh:m —.zwrﬂ Rm.‘ Midiand St. Martins North Battleford \'ancm;"ﬂ”
Ontano - oberval Ottawa St. John 1 North Vascouver
Alvinston o Borel Toronto “ Union St. Payntos Rossland
. :-hntb-' ortisburg Arthabaska g;c'.‘:.: . “ King and '.““ Scotia :::-h::: Trail
Statios Dufferin Sts {alifax Victoria
- rockville Drummondville . Ours . b S
4 gm Owes Sound Fraserville g‘nm&.a Bioor St. and Maniteba s::f)':“ Yukon Distrist
" Clinton Port Arthur and Riviere do  Blainville Lansdowne Av A'exander . Dawson
g l"hn‘.:'- Loup Statica Victoriaville Belmont Wyspand .
K W, ¢ Drafts on South Africa and West Indies may be obtained at the
Duttos nowiton aterloo
Exeter H'O Falls Lachine Locks Bank’s Branches.
Forest arys

AGENGCIES IN THE UNITED STATES, Ete.
et Tesianttiunster b Leisgier Bty ot i g e i New York—ss Wall Street—H. M. J. McMichael and W. T. Oliver, Agestt
Union Bank of Australia, iﬁ South Africa—The Standard Bank of Sout San Francisco—1ao Sansome St.—J. C. Walsh and A. S. Ireland, Agests '
Africs, Limited. Chicago—Merchants Loan and Trust Co.« Iym & C
FOREIGN AGENTR— Generale. “TM‘I. London Bankers—The Bank of England, Messrs. G 0.
Antwerp—La Baaque &' ‘hﬁ-:“ sod Shangha! Foreign Agents—Livergool—Bank of Liverpool. Scotland—National Bask
Oorporation. Oube- hm Ouba. of Scotland, Limited, and‘branches. Ireland—Provincial Bank of
AGENTS IN STATES. —Ageats and Correspondents Limited, and branches. National Bank, Limi d, and branch Au
in all the M-?' —_— Union Bank of Australiy, Limited. New Zealand—Union Bank of Australie,

8 | Limited. 1India, China and .Japan—Meréantile Bank of India,
u %- s &m West Indies—Colonia!l Bank. Paris—Credit Lyonnais. I_J(‘""“
; ) Lyonnais. Agents in Canada for Colonial Bank, London and West
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F@ERIAL BANK THE _COMMERCIAI?EANK'

OF CANADA

DIVIDEND NO. 79

Notice is Hereby Given

That a Dividend at the rate of eleven per cent. (11%) per
annum opon the Paid-up Capital Stock of this Institution has
peen declared for the three months ending 30th April, 1910,
and that the same will be payable at the Head Office and
Branches on and after Monday, the

SECOND DAY OF MAY NEXT.
>1’l'|o Transfer loolu-ﬂibodo-ad from the 16th to
80th of April, IQIQ. both days inclusive.
" By order of the Board,
# D. R. WILKIE,

Toronto, 23rd March, 1910

ESTABLISHED 186

UNION BANK OF CANADA

HEAD OFFICE, QUEBEC

~ Pald Up Capital, $3,202,670 Rest, $1,900,000

BOARD OF DIRECTORS:
HON. JOHN SHARPLES, - .

" Mmb-u.‘“‘ e - Business transacted.

|
1

'THE TRADERS BANK OF CANADA

OF SCOTLAND, Ltd.

Established 1810.

LONDON OFFICE: 62 Lombard Street, E.C.
ALexanoEr Ross and Georaes S. Courrs, Joint Manage:s
Clrcular Notes, Dratty; and Letters of

I 3
":‘%.k':‘- terms

C.E Neill & F ] St

Flmwood
le Galt

| Burks Palls

Chuppawa

*| Corawall

Johiette.

Cienfuegos ‘ﬁ.‘,_._""wa :
UNITED STATES. New Vork, 68 St

m Lowley,
Frank. High River. Innisfall, Irvine. Lacom!
"‘:'w Msacleod, Medicine Hat Okotoks, Pinc
A.—Prince Rupert, Vatcouver, Vancouver (Mount Pleasant),

O in Great PBritain and the |

THE STERLING BANK

OF CANADA :
HEAD OFFICE - TORONTO

Capital Authorized $3,000,000
Capital Paid-up 845,898
Reserve Fund - 207,372
Total Assets - 6,078,886 -
. T. Somers, President; W. K. George, Vice-President;
H. Wilberforce Aikens, B.A., M.D., M.R.C.S. (Eng.); Wm. Dinees;

R Y. Eaton; J. T, . _ e
4 .num?‘;:h]n'f .g:u. Sidney Jms.y, Noel Marshall; C.

- F. W. BROUGHALL, General Mll—lll“-‘;,‘x"

Total Assets over « =« =

Capital and Surplus = - « ,580,000 |
$28/200,000
BOARD OF DIRECTORS: =

. Hon. J. R. Stratten, V

.B. ] H
. 8. y. Esq., Torontg
Auditor to the Board : John L.
HEAD OFFICE: TORON
Stuart Strathy, Gen. Man,
J. A. M. Alley, , i
BRANCHES 1 ONTARI
Gh.ucv.“.' Otterville ;
Hiial
aileybury

H East
Hamilton Market
Harri

3
' . Weoskter
‘SASKATCHEWAN = MANITOBA
Saskatoon Zealandja} < Winnigeg
Forget Regina ~
QUEBEC ;
Montreal 4 i :. Vancouver
Lowpon.—The London City and Midlad | Bask, |
New Yomx.—The Nationa: P {
Cuycaco.—The First Natiooal | ®
BurrarLo. —The Marioe Nati c ;

| Fergus
Fort William
ALBERTA
Calgary Camrose
Castor Didsbury
Edmonton Erskine
Gadsby Gleichen ‘
| Holden Stettler

Agencies.
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Volume “®

The Merchants Bank

n.._.., OF CANADA Reserve Funds

“'m Estanusued v 1864 m'.1
HEAD o&rloc.‘nounun.
* m OF GTORS :
Ho?tn. Esq., Vice-President

OI‘I’ANO
Acton Ki N St. Thomas
Alvinston Finch * Lancaster Oakville Ti
Athens Fort Willam Lansdowne Orillia Thamesville
Belleville t Leamington Ottawa bury
Berlin Little Current (Ouen Sound Toromto
Bothwell Georgétown London Parkdale Parl"t St
Chatham Gore Bay Lyndhurst Perth w:dord
rs Prescott
Chatsworth Markdale \chu Lorne
estport
Deita Hespeler Mildmay Stratford Williamstown
Eganville Ingersall ﬂiWI St. Eugene Windsor
Bigin Kincardine wirkirk (sub) St. George Yarker
B QUEBEC .
Montreal, Head Mu:lt, James St. Beauharnois Sherbrooke
. 1255 St. c“"""" B. Lachine Ste. Agathe des
& 320 St. Cathéripe St. W. “'St.Sauveur °  St.Jerome
. 1330 St. Lawrence Blvrd. Rigaud St. Johns
tas 1808 Se. le Bived. Shawville St. Jovite
ALBERTA
Acme Mannville Sedgewick Vegreville
uult .0.. ) Me- Hat Stettler Viking uld. n)
(sub) - Strome (sub)  Wainwrigh
Brooks M Tofield Wctwn
Calgary c—ur Trochu
Camrose hduc Lethbridge Wolf «reek (Edson)
Carstairs
MANITOBA
Napinka Souris
c.rbrry m Neepaws :""“p*.:b\.
mu'r AN umon oown-n
Astler Oxbow Kisbey Elko Sidney
Ascola Maple Unity l Nanaime  Victoria
Vancouver
! | New Wesuninster
New:! Aguncy—63 and 65 Wall Street
Basxuns ix bEr D-ruu—‘l’h Bank of Scotland
‘l'm A. RSON, Manager

BANK OF HAMILTON

HEAD OFFICE. HAMILTON

Paid-up Capital .........ccco000cevecncccess $2,500,000

Reserve and Undivided Profits. . ............. $2.900,000

Pottl ASIEED ..ccccccebnssscscscscsnsons over $33,000,000
DIRECTORS:

HON. WILLIAM GIBSON, President.
J. TURNBULL, Vice-President and General Manager.

C. A, Birge. Geo. Rutherford. . A. Wood.
Col. the Mon. J. 8. Hendrie, C.V.0. C. C. Dalton, Toronte,
BRANCHES:
ONTARI O
Ancaster Fordwich Jarvis
Willi Listowel Owen Mﬂ
Atwood Pt am g P“. Q.-
Milton Port Elgin
Brantford Hagersville  Milverton Port Rowan
Burlington Hamilton Mitchell Prl-eu-
D * Barton 8t. Moorfleld
VR =
- New Ha
Dundas “ North End * Niagara Palls. Southampton M
Durnville “ West End Niagara Palls. S Teeswater

MANITOBA

Bradwardi Foxwarren La Riviere Pilot Mound Treherne .
Brandon  Prashlin  Manitou Roland Winkier
Gladstone Mather Snowflake Winnipeg
Carman Hamiota Miami Starbuck “ Princess
Dunresa Kenton Minnedosa Stonewall
Elm Creek Killarney Morden Swan Lake
SASKATCHEWAN
Aberdeen Creelman Francis Melfort Rouleau
Aberneth; Carievale Grand Coulee Moose Jaw Saskatoon
W«‘ Caron Heward Mortlach Tuxford
Belle Plaine D--Iun Loreburn Osage Tyvan
Brownlee Estevan Marquis = Redvers
ALBERTA DIITISH COLUMBIA
Bn-t lﬁ,um 'P‘mb s. H.‘—ul =. ;--
rkland amloops Imon Arm ancouver
C:;I.n‘.n’ !t.avdy Milner Vancouver 8. Vancouver
Granum Taber

Coouronlm I¥ GeEAT BriTarx—National Provincial Bask of

England, 1ad.
..‘Z’:'::.'?;... National Bank. %’.:’..'.':F‘.‘.'..‘.:.".;."‘f.'.:."'
Conti hl ional ;-.all’“ d First N ;

nen! 'u
Merchants National Bank. “ %
—National Bank of Commerce.
Pittsburg—Mellon loﬂud Bonh. ll-uom—m W

Collections effected in all parts of Canada promptly and cheaply..

thl?ﬂ X . - . - $4.000,000
and Undivided Profits, 5,300,000
¢ byunPubllc - < 45,700,000
Total Assets - 58,900,000

E. B. IP Piﬁd-n Wiwsor D, MarTHEWS,
‘mec » \’V Anm, ~ W“(I:. Brozx, R. J. Canistin,
amzs Canrw AMES oy, M.LA., A M. Nawton,
{ Cranznce A. Boomez,

G.-ull-t’r
Betcs oug throughout Canada and the United States.
com-b-dm for promptly.
' Deafts bought and sold.

c.m.u-'r 'h&ndcn‘nb-dm
in all parts of the world.

of Hallfax

oo..o-oo-occoooo

“otacdai.--ooo.oo.--.. 'ocnoooo'm
- | DII-OQOID
W mlc. . W lxﬂl. Vica-Puasiouwr,

) A B S w l P. Wesstan
Head Office, .. ... Halifax, N. S,
&li?o A" Kgssanaad Guwznat Maxaosn
A D. . ..Svr--r“;n-r or Brascuns,
W.C.HARVEY......o.ccconeeeitenrnrrcnnnsennes 1

& BRANOHES
IN NOVA SCOTIA—Amherst Royal, Arichat, Baddeck,

Clarke s
minion, Glace H
- v, Halifax, Halitax (North ld)..l-nn.
Meteghan, N.S., Iim New Glasgow, Nortly
: Stellarton, Sydsey. Sydney Mines, SLP“..

oo.lunro-n-'ﬂ-
y and Westminster Bank Ltd., England,

London:

Haosk of T and Branches, Lanada

NAA df—kﬂnYn
Bank.

i Founded s8:8.  lucory’the.

THE QUEBEC |cnmiemmtem.
~ BANK %.......::‘

mw.' Bask of Scotland, New Y
National Bask, Hanover National W
A H e MPM'I-.

LA BANQUE NATIONALE

Fouxpep x 1860

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

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

economy. The public iz invited to take advantage
of its facilities.

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

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

When in London call on The Monetary Times, 225 Ouler

Merchaat s
Siewt Nional Bask. Bestos

Temple, Strand.
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INcorrORATED 1855

THE BANK
OF TORONTO

Capital - -
Reserve n.:::::m

William Stone
DUNCAN COULSON,

DIRECTORS:
WILLIAM H. BEATTY

............................ Presldent.
W. G. GOODERHAM  ...oviiiinniiinnnnnnnns Vice-President.
Robert Reford D. Coulson Hon, C. S. Hyman Robert Meighen

John Macdonald A. E. Gooderham Nicholas Bawif

JOSEPH HENDERSON,

General Manager. Asst. General lnutl'

; BRANCHES:
Ontario Gananoque Sudbury Quebec
Hastings Thornbury
Havelock Wallaceb Mountreal
I ceburg &
oronto, " Keene Waterloo M (4 offices)
(o offices). Kingston Welland Guwunn
Allandale London Wyoming aspe
Barrie (3 offices) St. Lambert
Bradford Millbrook Sritish) Columbla e,
Brantford Newmarket pne
Brockville Oakville New Westminster Beaito
Burford Oil Springs Vancouver Cartwright
Cardinal Omemee Tl Pilot Mound
Cobourg l;urry b?“‘ Saskatchewan - :oruce la Prairie
Colborne eterboro . ossburn
Coldwater I;euo?}ii- gno' ?v'ln River
Collingwood ort Hope enavon anipe,
Copper Cliff Preston Kennedy .
Creemore St. Catharines Montmartre Alberta
Dorchester Sarnia Yorkton
Elmvale Shelburne Lagenburg Calgary .
Galt Stayner Wolseley Lethbridge

Baskers :—London, England—The London City and Midland Bank, Limited

New York—National Bank of Commerce. Chicago—First National Bask,

o---anuuqu--wm-u‘.um

- Head Mliu, Toronto,

TNE

BANK OF O'ITAWA

Established 1874
CAPITAL Authorized -
CAPITAL (Paid up . - -
Rest and Uodlvl‘o‘ Profits - 3.753.4¢9 .
Head Office - OTTAWA, Ont.
u?‘h every Banking Town in Canada, acd corrisp ndents Mo-(

muwmmwdl-hql-u—
GEO. BURN. General Masager

THE FARMERS BANK of CANADA
INCORPORA

TED by SPECIAL ACT of PARLIAMENT
MEAD 'OFFICE: TORONTO.

DIRECTORS
Col. James Munro, Presiden '
Allen Eaton, W. G. Sinclair, Bardge Gunby,
J. F. Ford, N A. Groves.
W. R. Travers, Vice-President and General Manager. —
' BRANCH
Allenford, anv::..“‘ l!.lloth‘. ':lhl-. T
E. Dashwood = Lakeside,’  Pontypool, Zephyr
m Embro, Lindsay, m.. '
Fingal, Millbank,
Dunsford, m .t Nestleton Station
CORRESPONDENTS; .

Loadon County and Westminster Bank, Limited, London, England. The
National Bank, New York, U.S.A., The Corn Exchange
Nationa! Bask, Chicago, 1l Credit Lyonsais, Paris, France. Berliner,
lischaft, Berlin, Germany.
A general Banking Business. Exchanges bought and sold,
admm-rmm Interest allowed om,
of §1, and upwards, compounded twice a year.

THE METROPOLITAN BANK

4

CAPITAL PAID UP $1.000 000,86

RESERVE FUN : ’

UNDIVIDED PROFITS] -  SL37m.25

%L MOORE, President. Head Office
D. ROSS, Gen. Masager. | TORONTO. CANADA

Bvery department of Letters of Credit issued, avail-
able everywhere. Drafts

bought

Head Office - - . - EDII nuém'
Thomas Hector Sthith, General Manager.  B. .'.Q, Sccrcl‘ry
London Ofice—37 Nicholas u-.. Lombard Sfreet, £.0.

4. 8. Cockburn, Manager. d. Ferguson, Ass awf Manager. |-
The agency of Colonial and Forﬂ;n Banks is undgrtaked, and the )\C
ceptances of Customers residing in the Colonies domifiled in Loldon.r"‘
tired on terms which will be furnished on apphcauon. |

e EEE

EASTERN TOWNSI'IIPS, BANK‘

Capital 33,000,000 Reserve Fund
HEAD OFFICE - .

IN THAT IMPORTANT TER
Besoches in MANITOBA, ALBERTA and nrrml Gwllm

' 0’ 946,187
e d*: 961,568 '

Reserve Fund..

i

r

" DIVIDEND No. 7& 1k
NOTICE ishereby given that a Dividend of THREE: CENT forthe
current quarter ending the joth of April, 1910, being at | rh‘ﬂTWlLVl‘ .
PER CENT. PER ANNUM upon the paid-up Capital Stocke of this Bank *
mmmmuwm-mhpnwuuwomudm -
Bank and its Branches on and after ?

Monday, the 2nd of May m

to shareholders of record of 2a0d April, 19s0. | 7 §
lyw‘udlhboud. 2 5

BANK OF NOVA §

CoPSIMEAD  OFFICE, - nunx. l.,{

’-l' Ir‘lcuﬁ. G. S. Coaursuis, ° m“
Hscron Mcissss, H. C. McLsoo. ""‘C'
GENERAL MANAGER'S OFFICE, m m" .

. D, Warsss,
HAlnuuo;“ .-“C.D.ll A i

Toronto, March a¢th 1gro.

r

Sonducted \cn-mndb-
| sl frma 10d corporatioss and sold. Collections promptly
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&< HOME BANK

‘OF CANADA
itte | TORONTO 0%
SIX OFFICES IN TORONTO

Twenty-eight bfancbcs in Ontario and the West.
Collections proinptly marle and remitted.

- James Mason, Ceneral Mmgcr

. Banl'i of New Brunswick

HEAD |OFFICE: ST. JOHN, N.B.

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

Branches In New Bruaswick, Nova Scotla and
; Prince Edward Island.
[ R. B. Kessex
General Manager

S —

THE TORONTO GENERAJI

TRUSTS CORPORATION

The Pioncer Canadian Company.

President: Hon. Featherston Osler,

Vice-Presidents:
W. H. Beatty, Hon. J. J. Foy, K.C., M..P.P.

Managing Director: John W. Langmuir.
Assistant Manager: A. D. Langmuir.
Secretary: Wm. G. Watson.

TORONTO OTTAWA WINNIPEG

United »Emufiia Bank of Ganada, Toronto

§ ACCOUNTS
It is the aify of this Bask to vidn-oto-ly
lufcudmﬁuuc&pmz:: B
place where its depositors may feel that nythq
the management can do for them will be con-
ndcnd.plnnn

THE ROYAL TRUST COMPANY

HEAD OFFICE, MONTREAL

e

THE ST STEPHEN'S BANK

Handy

Reference

In the first seven pages of The Monetary
Times is found a compact encyclopedia of
information concerning the very best financial

- firms in Canada. The advertisements are
seldom shifted from their place. Memorize
—+to a reasonable extent—their position, and
you will be able to find quickly any infor-
mation yoi may need concerning these firms.

Pages 2, 3, 4, 5, 6—Banks. .

Page 6—+Trust Companies.
Page 7—-Loan and Mortgage Companies.

2
[ |

Capital Fully Paid - - $1,000,000
Reserve Fund . e . 900,000 :
= =3 —
BOARD OF DIRECTORS
Right Hon. Lord Strathcona S H. M ca )
and ll,-t R".l. G.CM.G. RT.B. M:’::““' LLAN
A, BAUNGARTEN
Sir Edward C!om«u. Bart. E. B. GreensuizLDs
Vice-President C. M. Havs
C. R. Hosmen
l);. Y- M“lllolfﬂ
vi RRICE
TonONTO‘B;ANCH SIAI \2’. C? ll:oouu.n
Bank of Montreal Bidg., 20:. R. MACKAY
on" .“ (,““ treets - MACNIDER
¥ ¥ © ST 08 KCVO.
in T, G. SHAUGHNRSSY,
P L;:LC"HB'. 8-: Wa. C. Vax Horss, K.C.M.0O.
THE

TRUSTS and GUARANTEE
GOMPANY, Limited

43-45 Ring St. West, Toronto

Acts as Executor and Trustee Under
Wills or in -ny Trust Capacity

Capital Subscribed ..................... $2,000,000.00
Capital Paid-up and Surplus Over ...... $1,450,000.00
JAMES J. WARREN, Managing Director.

National Trust Companv,

Limited )
18-22 King Street East, Toronto
CAPITAL . $1,000,000
RESERVE . .. ... .. .. .. . . . .. ... ... 650,000

This Company, with its experienced staff, is
in a position to, administer estates efﬁcxcmh
and economically. We solicit interviews and
correspondence regarding Wills.

Jd. W. FLAVELLE, W. T. WHITE,
President. Ceneral Mgr.

1 i sls s & 23|

Count: Ony and Bmcccollectbvn made oneunmluha lamil'lu
and sold. ices served.

loan com ies, lawyers nnd whokuh merchants lim as nfcmm
H. H. MILLER. Hanover.
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Canada Permanent

. Mortgage Corporation
TORONTO STREET TORONTO

Paid-up Capital

Reserve Fund (earned)

Unappropriated Profits . ..

paid-up Capital and Surplus

Investments 28,382,710.02
ECUTORS A\D TRUSTEES are authorized to invest trust funds

:x(hn Corporation’s DEBENTURES,
They are issued for sums of $100 and upwards, and are transferable,
A specimen and all particulars will be forwarded on applicatipn,
The Corporation is alse a LEGAL DEPOSITORY FOR TRUST

FUNDS. Deposits may be made and withdrawn by mail with perfect

comvenience

Our explanatory booklet: will be forwarded om receipt of your

The Standard Loan

We ofter tor sale debentures bearing mlere' a‘ FIVB per|
cent. per annum, payable half-yearly. These debeplires ofter
an absolutely safe and proﬁuhle investment, aﬂha.‘pwcbuen
-nave for security the entire assets of the compmy BL G

. Capital and Surplus Assets, $1 moo
Total Assets, $2,500,000.00 £l 11
ALEX:\Y\"’I)HR SUTHHHLANI) - l.-:v‘- Al'”iidlnm. |
. DIRECTORS)
RI .Ch. o.|

IOHT HON. LORD STRATHCONA axp MOU hT Y
- KAMMERER DAVID RATZ
- HLGH 8. BRENNAN 4. M. ROBERTS IAHS

Head Office: Corner Adelaide and Victoria lmitl. i TMONW

5; o

&

DEBENTURES

address.
Issued for

A0
o
ONE TO FIVE YEARS |

HURON ®. ERIE
Loan and Savings Co.

fNCOlPOIATI.D 1804
$ 1,900,000

Paid Up Clpilll o~

Reserve . 4+ on 1,725,000

Assets, om ve ' 11,500,000
T. G. IERBDITH K.C,, President

HUME CRONYN LONDO H. W. GIVINS

The Hamilton Provident and

Loan Society
MMI.SI.S'.NO. Capital Paid-Up, $1,100,000

‘Surplus Funds $635,641.51
ro'ru asscra ™ " $4.193,894.54

ME'TURES issued for one or more years with

interest at four rr eent. per annum,
half-yearly. The Debentures of this Society are a hgd
t for Trust Funds. Correspondence invited.
Office, King Street, HAMILTON, ONT,
A TUINII President . C. FERRIE, Treasurer

LDWDON & CANADIAN LOAN & AGENCY GO, L.

& . TABLISHED 1873
Paid-up Capital $: 000,000, Reserve $a85.000,
Debentures
Issued, one hundred dollars and upwards, ome to five years
Per Cent
These Debentures are an Authorized Trustee
v w o8 made in Omtario, Manitoba and Saskatchewan.
'D" 1. s.cm.ry V. B. WADSWORTH, Manager

Assets l;.'po.ono

Interest Payable half. s
yurl

"The RELIANCE

Loan and ‘.Siﬂnns:'
. Company Onuﬂo
84 KING STREET EAST -

James Gunn N.H Stevens H. w.uunog “‘ Hill
President Vice-President \hnu‘er . ary
ng( Ca.lul h"y pdd . .5- 10
Assets . I*.
Deposits subject to cheque withdrawal. We ‘l
3)¢ per cent,, compounded quarterly on i
dollar and upwards. ;
Debentures issued in amounts of $100 and u ﬁ& periods
-of § years with interest at 5 per cent. por : pyablc

half-yearly. Monies can be deposited by Mdl i -

‘interest at |
of one

IGBICULTUHII. SIVINGS &

Paldeup c-“u’:
" Rescta. 82,490, .?.":: -

DIRBC‘I'ORI
Twomas Brarrie, Vice-Pres. °
T. H. SsaLLman M. Masumet
Money advanced on improved farms and product
properties, on favorable terms. Mort, rchased.
Debentures issued in Currency or

W. J. Rem, Pres.

)

5% DEBENTU

For a limited tune we will usue debe

HON. J. R, STRATTON, President

The Ontario Loan and Debenture Co.

; '
Capital Subscribed, §2,000,000 Paid.up, $1,200,000 w Fund, ”

ed f t to fv ith i
I)elmtms Peatodt Sot fenss Pyt ,%: M!“

branch of Molsons Bank. Leg

“Trust Fuads.
o Total Liabilities, $2,563,215. Totd

Mortgage Loans on l-proved Res
. M. S

THE TORONTO MORTGAGE COMPANY

Office, No. 13 Toronto Stroet
Reverve picge .~ e | Total Assers

President
HON. SIR wm. MORTIMER CLARK, LL.D., w.S., K.C.
Vice-Pres., WELLINGTON FRANCIS, K.C.
Debentures issued to 4%. a Legal Investment for Trust Funds,
D.”:'“ received at m interest. withdrawable by cheque.
Loans made on improved Real Estate. on favourable terms.:
e WALTER GILLESPIE, Manager

$2 766,956 66

THE DOMINION SAVINGS
INVESTMENT SOCIETY

Masonic Temple Building, London Canada

Interest at 4 per cent. payable half-yearly
4 on Debentures.
- *HIPURDOM, K.C., President ~ NATHANIEL MILLS, Manager,

Cable Address:
" ..ﬂmﬂ- "

BENJAMIN BU

Financial Agent
303 Board of Trade umlu. -

Weoffer asahxgh classdividend payingi
THE

MEXICAN NORTHERN POWER

Denominations 8500 o Offere !Q ) and
and 81,000. 1007 Intekest. * .
Common’ Stock Bonus M: nurg Jgﬂ

COMPIN
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Port Arthur and Fort William ColloSdrass Porl Toronitsr  Folopihomochloin UtOZM
Warehonse $ites, Central Retail Sites, Water Lots
For information, lecation and prices, address
R. A. RUTTAN, Box 195, Port Arthur, Ont., Can,

'ronou;;'d PAPER MFG. CO. LTD. | % %“é%/% &7
%MMM( y " éaé

sy W Trnders Tk Bl
—— Toronls:

MILLS AT CORNWALL, ONT!

We magofasture PAPER High and mediam grades.

waiTs AWD corompp WRITINGS, NDS, LEDGERS
M v &s-c. BOOK, LITHO ENVELOPE ax» COVERS
Made in Canada ' : : s : For Sale by all Wholesalers

SAFES-SAVE-PROPERTY

that is

A Taylor Safe Will

J. & J. TAYLOR, TORONTO SAFE WORKS

The Imperial Life
Assurance Co. of Canada

Pl "‘"‘*o% rmts, - $5,303,206

Income, - 1,217,749
& Net Surplis, 627,519

FAOEGON&ED]

INVESTMENTS |  gyock srokers m

Head Ofice - Members Toronto Stock Invited
ABSOLUTE SECURITY T0 PoLICY-HOLDERS. TOR ONTO SPECIALTY em Exc:' ‘::.o
|
CABLE ADDRESS = A B C cobs .
“BLAIKIE " TomonTO STH EDITION USED I » - 91 B‘, S" Toml'o

OLDEST ACCIDENT OFFICE

MEMBERS TORONTO STCCK EXCHANGE RAILWAY PASSENGERS’

, ASSURANCE COMPANY
The IMPERIAL GUARANTEE | vtowoox, EncLan
@ ACCIDENT INSURANCE

COMPANY OF CANADA
46 HRing Street West, Toronto
‘Subscribed Capital, $1,000,000. Impe: ial Protection.

OUR BONDS PROTECT YOU

.Against defaulting employees. If you need a
bond write -us.

OUR ACCIDENT and SICKNESS mmmté-

Protect you against loss from disablement

E. WILLANS, Gen. Mgr. and Sec'y.

WORKMEN'S C&-
LECTIVE INSURANGE.

EMPLOYERS LIABILITY.
Head Ofhice for Canada:

BAY STREET, Cor. RICHMOND
TORONTO
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TREND OF INVESTMENT DEMAND.

The New York city bond sale last week was an im-
POfta!!t market event. Those familiar with that city's
financing anticipated only partial success for the offering

¥000,000 4{ per cent. bonds. Municipal extrava-
gance is alleged by some to have acted as a bad factor
1o the obtention of high prices for New York securities.
Many expected a lower price than was actually realized.
; average price received was 101.28, which yields an
income of 4-15 per cent. The amount was subscribed
nearly four times over. The lowest bid received was par
and the highest 104. New York institutions naturally
Supported the offering in .a substantial manner. While
?}f:"‘:rdff‘ were \\'Uling té take a part of the ho_r'\d iss}w,
\’as.notk».m interests did not make an offer. Thls. action
e “‘ surprise to t’l?osc who have been watching the
estment situation. The Morgan house this year has
amor)g those offering railroad and industrial securi-
a significant tendency of the times.
cial The result nf t}.)e f!ot:ntion is ,welcomed by the finan-
. Press.as an indication that New York's credit is not
gil::]: :; :f;“i. as it looks, or, in other \w)r('k, lh:ut muni-
Donie (;l‘]:!ll over the world has been impaired to a
“'all gtrfht\\ (-xlcnt.. lt' 1S. Interesting !f) note that .(h(-
- Otreet Journal is jn agreement with the article
Printed in last week’s M ; Ti as he changes
occurring in 1 ec onetary imes as to the chang
by akr ”'1 ;K‘. b.o'nd market. It points out that not
Nghek (‘:‘ ]l ew cities of the largest pop-u!mlon and the
munk‘im”;‘_" ‘;fpfr-enc1ng the new conditions, but also
for thei;— })O(I\i' arge and small, with any sort of market
ot Raa ql: :. I'he city of Copenhagen, Denmark, has
- 710,000,000 4 per cent. bonds at gg.

ties,

In England, about the best muni'cii)agfcﬁedit is that
of the London County Council, which at ﬁé time in its
|experience sold 214 per cent.-bonds at pars. These bonds
are now selling at 74, or on a 336 basii—-%ﬁioéheuer than
the three pér cents at 88, and only ‘a;slﬁdg.:abgw'e the
three and one-half per cents at par. Thd icredit of the
city of Birmingham works out about tbcgsamc, as the
312 per cent. bonds sell at 102, a little jbefter than Lon-
don, and the 2!, per cent. bonds at 72, $ little worse.
It may be said, roughly, that any city with a credit a
little better than 3'; per cent: in Gregt Britain stands

unusually high. . g ,

This may be seen from the municipal bonds of other
English cities. Those of Bristol, Bradf’orﬁ, Cardiff and
Hull, all 312 per cent. issues, sell at gﬂ‘}-tqus)q, and Shef-
field is one of the few cities in the ¢‘l:|s§-<‘5;Birmingh;un,
whose 3'4s are easily saleable at par. Similar compari-
sons might be made with the healthy c.f‘:ciﬁt'-uf Scottish
cities like Glasgow and Edinbur®h, and ’ﬂle rather in-
ferior attractions of Irish investments s Pepresented by
the municipal issues of Dublin and lig;lf@l\t; Roughly,
municipal credit in the British Islands jsion a 3%, per
cent. basis. s i 1

When we turn to the British vmpigk-sf!x@ find credit
there standing about on a parity with tha '“E'_of" New York.
The 4 per cent. bonds of Auckland, ve\" Zealand, the
largest city in those islands, although the capital,
sell at par. Those of Calcutta (also 4s) bfing b7. The 4
per cent. bonds of Johannesburg .in the Tkansvaal sell at
99, those of Pietermaritzburg, Nital, Jikewise a 4 pe
cent. issue, sell under 101. The city of Forpnto’s 4 per.
cent. debentures make a good showin;é:tii 102, and this -
"may be said of Vancouver and other .Qzlﬁ_aqian cities.
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_better results than afforded by the most famous national

The yield df bonds to the investor has been steadily
increasing over a period of years. That period almost
exactly corresponds to the time in which the price of
commodities ‘has been advancing. All the bonds in-J
stanced are those held by the conservative investor for
fixed income. 'When his income can buy less than it
previously did, only two courses are open to him. One
is to reduce his standard of comfort. The other is to
sell his high pticed bonds and lock for a larger interest
on something not quite so safe. This is one of the
results of .inflation, and, coincidently with such periods
speculative bodms, in land as in America or in rubber
and oil shares as in London, dre always ohservable.

As a gendral rule, says our contemporary, it may
be laid down that bonds tend to improve when the price
of commodities is low, and vice versa. The credit of
the particular icity may almost be described as a sec-
ondary influence. While this assertion is true, it yet
remains to be seen whether or not the present specu-
lative tendency and the advancing high prices of com-
modities in North America are not to some extent per-
“manent factory. There will be a swinging of the pen-
dulw@ at periods, but it seems highly probable the in-
vestor will ask in future a larger yield upon his capital
than hitherto. ; ’ '

That financial institutions and corporations desire
Mr. E.

securities is beécoming more evident every day.

Republican party, which must propose some alternative
to the reforms to be introduced by the other side. The
avoidance of trade wars with Canada, France and Ger.
many ; the most elastic, yet legal use of the Payne.
Aldrich legislation; and a programme of tariff treaties
are, therefore, vital factors in the political and com-
mercial conditions of the United States. Under the terms
of that Act the maximum rates of duty were to be ap-
plied, beginning yesterday, on imports from all countries
except those which were declared by the President not
to  show discrimination against articles imported from
the United States. On Tuesday all the important com-
mercial countries, with the exception of Canada, had by
Presidential proclamation been exempted from the opera-
tion_of the maximum rates. On Wednesday the life of
the United States export trade in its relation to Canada
was saved by a tariff agreement, details of which appear
on another page. i

The Payne-Aldrich Act was framed with a view to
forcing other countries into giving to imports from the
United States as favorable treatment as imports from
any other country. The idea of reciprocity is adhered to
only to the entent of granting minimum rates for mini-
mum |rates. No way was left open for the establishment
of reciprocal trade agreements such as were provided for
under Section 3 of the Dingley law, and the Payne-
Aldrich Act specifically required the cancellation by this
Government of all the commercial agreements entered

A. Hoare, presiding at-the recent annual meeting of the |into under the authority of that section of the Dingley
Bank of British North America, drew attention to the |law. There were. left in the United States scheme of

fact that thé Bank had sold $681,333 of consols in which
‘it had in\'cstefl. ‘““We are sorry,’”’ he said, ‘‘of the fre-
quent necessity of making provision from our profits for
the depreciation of this security, and, therefore, we de-
‘cided to make! a change into exchequer bonds, which are

import duties only two hard-and-fast schedules, a masi-
mum to apply to all countries not specifically exempled
by Presidential proclamation, and a minimum to apply
to such countries as were declared not to discriminate
against imports from the United States. Under the

'not so liable o fluctuations in price.”” This year when
the London quotation of Consols stood at 813], it was
at its lowest level with the exception of four months yn
1907, in sixtyrtwo years. From;the high price of 1908,
81i; was equal to a decline of 654 points. This is an-
other signpost_on the road to investment.

TRADE, TARIFFS AND POLITICS.
Some exttemists desired Canada to stand unbending
dyring the tafiff negotiations. The announcement of the
settlement thi§ week shows that Mr. Fielding has bowed

terms of the law the maximum rate for any article is
| the minimum provided in the Act plus a 25 per cent. ad
| valorem duty. '
The requirements of the law in respect to the mini-
{mum rates and maximum rates were made as rigid as
'possible, but it was found necessary to lodge with the
| President in dealing with the question of discrimination
' by foreign governments so much discretion as is i
/in the ‘inclusion in the section'of the new law m
| with this question of the word ‘‘unduly”’ discriminating.
'l'l‘hc way was thus left open for the President to ‘pass
lover certain discriminations in the tariff regulations of
| other countries, which, for one cause or another,

only ‘enough to allow President Taft to escape from his | not be dispensed with, at least not without extreme diffi-
cage of perpléxing circumstances. That was a reasonable |culty. The way was also open to the acceptanoe by the
attitude.\ Obstinacy, even though bearing the imprint Of;Prc;ident of c;)mpensatorv concessions by foreign gov
right, is poor diplomacy if precipitating disaster. Canada  ernments in cases in which the latter coul(i not by reason”
was ~uﬁi«-i¢-n\l§' obdurate to indicate her unassailable posi-?m’ treaties with other countries or for other reasons

tion. It \\‘;m"i}qﬁkbnt]_\‘ sensible, perhaps, forbearing, to
help the United\ States to clamber from a mire whither

some politicians had to some extent placed the country. |’
Politics |

The national ipositions were entirely different.
in the I)Omiré'lon'ﬂ case plaved no nagging roles. The
country was} practically agreed upon a policy. Mr.
Fielding wasi supported ‘hy industrial and financial cap-
tains and by the rank and file.

In Washington the situation was distinctly more
delicate. On ithe eve of the tariff announcement a politi-
cal overturn | occurred in Massachusetts, regarded by
: signs of revolt against the
in power at Washington. The next House of
Rc'pr(‘\(*nt.'lti\jl‘t there is generally conceded to the Oppo-
sition. Until irecently the Payne-Aldrich law was adver-
tised by the dominant party as the best tariff machine
ever in\vnmd. Opinion is changing. East and West,
and in States new and old, that law is loaded with. the
responsibility ‘for high prices of commodities and the
greater cost pf living. The Democrats, therefore, will
use as a powérful lever some drasti¢ changes in the tariff
rates. The importance of this fact is recognized by the

many as one:of numerous
party

lgrant the United States their minimum rates on all
articles. :
When the government, in keeping with the require-
ments of the new tariff law, began ncgnlintions
foreign governments with a view to removing such ¢
crimination as existed against imports from the Ulll.d
States under the tariff laws and regulations of foreigh .
States, serious difficulty was presented in -the cases
only three countries—Germany, France and Canada.
Tariff wars were for a time threatened with all thf.u
‘tlwq- counfries. Fortunately they have been obvia
One can easily see that the Payne-Aldrich law is a cum-
hersome affair, and authorities think that it will be the
cause of a continuous agitation of the United S"'.’
tariff during the next five or six years. That should not
materially affect Canada. The present arrangement may
perhaps be regarded as of a somewhat temporary naturé,
the negotiations having been carried on against time:
The three outstanding features of the discussion
from the Canadian viewpoint are the further demonstra
tion of Canada’ss desire to make its own'trade arrang®

ments, the well-guarded secrecy of the official negotia*
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are some, although we are open to correction. The

' Jections are said to have been ma
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tions and the unusual part played by Mr. ]. A. Mac- | Several legal authorities there are whase

donald therein. Seldom does a member of the fourth | money by-laws is beyond dispute. It is act by

estate act as intermediary between nations on important |bond houses and by the London and New York markets.

questions. Naturally, his position did not permit of him | Our bond houses and banks desire satu les - marked

being clothed in official garments. But his freedom of |correct by such authorities. This fact has caused con-

action would lead one to believe that his movements were | siderable quibbling by municipalities, ého ‘wrongly

receiving semi-official approval. The party journals have | imagine that bond dealers and lawyers";l, crﬁiéizc money

naturally seized upon the incident with avidity, but by-laws simply for the sake of argumet*; to gain an

newspaper men generally are pleased that a represen- imaginative advantage. Many city officigls fail to récog-

tative of the press was to the forefront of the settlement. nize the vital importance of all “by-laws! Being framed

The incident may perhaps be regarded as a sign that as to become indisputable not only next fy but twenty,

Mr. Macdonald may one day forsake newspaper work thirty or forty years hence. Credit is 2| $ensitive and

for Ottawa. ‘ | momentous .affair. It is to the interest the munici-
To the several gentlemen concerned in the negotia- Palities, bond houses, banks and legal ajithorities on

tions credit is due for the necessary caution observed. |this particular question to co-operate far

The most enterprising failed to penetrate the polite fog °f_°"°d“- Cities should refuse no reasopall

of diplomatic secrecy. The whole affair is satisfactory bring their money by-laws into good sha

to Canada. The United States has for the first time Mess in this matter brings disaster sooﬁg or later, as

learned of Canadian backbone in international discus- | it has in the case of Calgary. L ;f i

sions. The acquisition by our neighbors of that knowl- | An Ontario town not long ago sold |

edge is an asset to us. The way has now been paved for Purchaser later refusing to accept deliver

greater trade with Great Britain, the United States, legal shortcomings in a by-law. The town sald

France and Germany. It remains to be seen which house with the same result, meeting “the same legal

country will best appreciate and best exploit the growing | opinion. It sold to a third, a fourth and

possibilities of the Canadian market. = chaser, .in every instance receiving the

‘ o ! | Finally, the municipality concluded tha

4 | actually defective. Such obstinacy is me‘» waste ! of

: time. Municipalities should frame theif Byslaws and

ALBERTA’S CREEI AND CALGARY. have them passed by the best legal auMs on such

The Province of Alberta should grab the whisk and Tatters- This will save trouble at home anfl fabroad, at

brush away the flecks gathering' upoi % cedit. Thel the same time affording the best prote%f:.:oq m"credlt.

Provincial Legislature is involved in a discussion of a | P :

seven million dollar bond deal in connection with the - call

construction of the Alberta and Great Waterways Rail- BRITISH CAPMTAL IN' CA g"AnA'

road. ' Calgary has lost money, and there is civic squab-

: . The Monetary Times in November| tompiled. the
N"‘g and a bad tangle anent its recent bond sale. A first authoritative estimate of United State investments
judicial commission is inquiring into the railroad affair. in Canada. It showed that $226,800,000 4t Jeast had
In the meantime Calgary continues to dispute with itself peen placed by our neighbors to help thd  Dominion's
as to bad errors connected with a bond flotation, all of industrial deveiopment. The article wa f‘ od in the
which with reasonable care apparently might easily have important financial and commercial pape i
been averted. It is difficult to separate the facts from Apparently it ‘was filed with the statisticgl
the dregs of municipal bitterness. These apparently Siate Départment at ‘Washington.  Twice:

few months has an enterprising newspai than taken

Al j € (the story from the dusty pigeonholes angl ‘sent it forth
Provincial Legislature had validated them. The result from Washington with new trimmings. ! Ia its wander-

“as that the London Stock Exchange refused to accept ings the child has forgotten his father, sé*'?id Monetary

lhenr. Thaﬁ fact is an obnoxious stain upon Calgary’s Times thinks it well to remind the wanderer of ‘his
credit. Theé amateur financier even might have.made a paternity. : Rk o

vild guess that London would refuse to look at bonds In a few weeks will be published in these columns
which had not been passed upon by the Provincial Legis- the result of five months’ investigation” rega
!atu.rc, no matter what excuse was offered. Other ob- amount of British capital invested in 3hé. Dominion. -
- de—the bon(!s were not | Statistics and information are being g'alb(wnd regarding
‘?“'Fd correctly. They were not made negotiable in the | Canadian public flotations in London, Brifish investments
Principal cities of Canada as well as of Great Britain. in mines, lands and timber, the sum pla by Scotch
e Y were not of tl.u: same form or color as those of last" ijties with the |‘,m., and mnrlg:lgc.' .«‘ﬂmp:ﬁﬂé} of Canada,
car. All these failings could have been overcome by mohey invested privately and British cagital placed into
“m,ple foresight on the part of those concerned in pre- | the development of Canadian industries. Thi‘ article will,
paning and -marketing the issue. it is hoped, prove one of the most intemesting, detailed

It would not be pleasant to pick out or to label  and authoritative pn the subject. We Qm“ be glad tor
t responsible for the careless errors which can only ' hear from any readers who hdve statistigd or comments
work harm to the city’s credit. The London Stock Ex- which might prove of value in making c(“ﬁmpilminn‘>
"h‘{"ge and the British investor may take the matter Canada, besides being a heavier ‘eF - among
Serlously or they may be inclined to smile broadly at the nations, is naturally at the same.time af ting world-
lack of business :lf‘l'lm(‘n and the rudiments ‘of finance ' wide attention as' a field for inu'itmcnt, 3ath. British
on the part of the city. They may take the view that and United States capitalists and captain of- industry
‘-h‘."""r were r4-~p<>nsii)lc for 'sendi'ng' bonds to London have loaned us immense sums of mcmeg d have ex-
which the Stock Exchange could not accept, are in- pended time and labor in helping, togeﬂpét- ﬁ'ith their
fapa.hle of properly handling the conduct of a growing Canadian colleagues, to develop the quhjlqn It will
mu"'('ipﬂli‘_\- Or they may think that out of the prairie. probably be found that during the next tgfni‘“rd;ts Canada
One cannot expect financiers to grow like wheat. If they will be the central point of attraction for e financier,
take the kindly view that practice makes perfect, Cal- the investor and the business man. Er.'tlhis' country
gary .Should apply itself to businesslike reform in that exists opportunity, something which is ":60 v
direction. sought. In this connection the staten

One Consolation is the fact that' the incident may States and British investments will pr

xt of admonition to other municipalities. value. '

— -

bonds were “drafted, printed and delivered before the

be used as a te
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ITTI : ONTROL | fled by Mr. Forget, addressed to Robert E. Harris, the
BlTTER 'FlGHT PR & | Chairman of the meeting of Shamlde“:: ;
i, : . “I. the undersigned, a shareholder in the said company,
Of ~Nova Scotia Steel and Coal Company — Harris | hereby object and protest against \lr‘qt;s beinlp)z casl:= at the said
i —_Proxies Cause Animated | meeting under alleged proxies, which are by telegram ogly
Beterts R?tam 0.‘:‘ g : * | and I also object and protest against votes being cast at ~‘
Discussion. | meeting under alleged proxies which have been cancelled by
| — | telegraphic communication in the hands of scrutineers, asd
It was a battle of giants. Mr. Rodolphe Forget had for| 1 hereby demand that alleged proxies by lelegr.am and the
muscle his ke¢h stack market knowledwe. That of Mr."?‘d tel:graphlc cafnc;l_lanons be placed tont{nle.m !heci:
) : ) : .. 1 | of the Secretary of this company open to the inspection
Robert E. Harrly, K.C.. rested largely in the education which | [ b g0 " and 1 hereby protest. against the refusal of
leads to being fnade a King’s Counsel. The fight was for| .o, 35 such Chairman to permit me to see alleged proxies
the control of the Npva Scotia Steel and Coal Company, a|the validity of which is contested. (Signed) R. Forget.”

corporation whith until recently had jogged -along in that  wanted to Run Special Train
peculiarly contehted way characteristic of the Maritime Pro- Much of the trouble hinged on the question of proxies.
vinces. It wasiseen that ‘“‘Scotia,”” as the brokers dubbed | “To how many proxies am I entitled ?” mqun:'?d Mr.. Forget.
it, was failing fo keep pace ®ith the times. Finances were | “\“)“f thousand four hundred and forty,” replied Mr.
1 4 : ; ebster.
reconstructed, ¢r;'zanxzav|4.n reorganized, and earnest efforts “ claim 0,845, replied Mr. Forget. “Why were those
commenced to Bring the concern into the industrial front. A 405 not allowed?”” “They were proxies for shares for which
Steel and Coal: Company, in workmg order, of large area| proxies had previously been filed in the head office of the
and valuable, industrial possibilities is not created every day. | company al;dednf which m\»' r&m;‘fc of reservation had beea
- : . 3 act b the fence | &iven,” repli cretary McColl. )
Me. Fetyw sa‘? * (hmk. of dissatisfaction through the } Shortly afterward, Mr. Forget received a telegram and he
of present conttol. Sufficient “lmmv” was to cause his finan-| . o giotely asked President Harris if he would adjourn the
cial tentacles t¢ agitate. Around him he gathered men who‘mﬂ.hng to permit gentlemen whose proxies in his favor had
would and could help—Mr. W. M. Aitken, for instance, a|been rejected, to come here to vote ‘I will have am
: : ' . y y ; night if you wi
financial wizard and an excellent ally in such a.battle for Mr. | train here with them all by to-morrow night if you ¢
namerat W ! ' ’ journ,” he said. Mr. Harris did not like this special traia

| idea and said so in plain language.

The skirmishing had proceeded for weeks. The accu- Report of the President

mulation of pfoxies became the first consideration. Pur- Previous to the meeting, it was announced that Mr. W.
chasers paid :l'tliﬂh?l figure for the stock at every deal. The D. Ross of Halifax had tendered his resignation, as he was
market looked bn and wondered. Certain investdrs sold at a| not In accord with the policy of the company. :

mall profit thinking that somone must have by then obtain- The annu_al ndd".“.‘ of P""d“m Harris was & VGRS
SHAN ’ K : defense of his administration. He adduced an array of
ed -enough stodk, Next day a five points rise caused regret. | g urec i answer to the charoes of ultra-conservatism.
Some said that it was a sham fight. The meeting at New | gave statistics showing profits and output, in 1904, the year
Glasgow on Wednesday disproved that assertion. It was an previous to his election to office and compared these with
) profits-and output during the past year. They were as “
lows: The output is givden in tons. :

Forget. ! = ' .

i
encounter proper. The generals did not rhince words.. Legal

steel clashed. [ The powder of mild expletives thickened the Seid — - P

atmosphere. Retort cut many a wound and sarcasm rubbed Earnings ............... $501.337 8007040 B0

in the salt. Finally the Taw triumphed over the stockmarket. Ore ....... R 246,022 460,387 8

Now the stocK market will use the law to strike again for | Coal ST 5 AiSiE S s e B 476,521 813,000 70

victory. : Pig Iroma ........ e, 31,867 58,676 8-
. IREOUE .o ooesoine v biii s 30,000 64,240 114

As to Proxies By Telegram Rolled Ingots .......... 30,223 52,031 g
The sensajional struggle left control with Mr. Robert E Forged ................. 25,953 58,575 4

Harris and his associates. Mr. Forget lodged a formal pro Some Financial Notes

test regarding: proxies by telegram and threatenéd to inst- President Harris does not consider it necessary to sell
tute legal proteedings to upset the action of the meeting. | the $1,000,000 bonds remaining in the Treasury, as
Prior to the gathering, Messrs. Harris and Forget conferred.  money is not ncw required. The company also has powel
The former offered to place three Forget men on the direc-| 1 (h'spose of $6,000.000 debenture stock when necessary.
torate. Mr. Fprget wanted more. Mr. Harris refused. The | He commented upon the fact that it had not become necessary
gauntlet was !hrown down. The reason given by the party to add a dollar to property account by reason of premiums

seeking contrpl was that although they represented about
33,000 shares.#f stock they were given only one representative
on the directrate. Mr. Forget thought the company was
moving two a!rml). Many Quebec shareholders desired fur
ther representhition and the corporation needed more capital
Control of rfu company was his until Tuesday night, he
added, "I-':mu;gh shares were borrowed over night to defeaz
me. They were loaned by brokers who were paid one-eighth
of one per cdnt. for the use of the certificates for to-day.”

{
Mr. Harris Was Indignant

Mr. J. N, Greenshields spoke in similar strain, which
caused Mr. Harris to reply with some heat. Mr. Forget's

statement as {to the borrowing of shares was denied. ““1
know who bdught all the stock sold vesterdav,” said Mr
Harns, ““andjit was all-paid for. These other gentiemen

the Forget H‘N-r-w’td have been buying stock for about three
weeks only :]-.-r five vears | have been at the head of this
concern. and What success has attended it in that period you
can judge fof vourselves bv the fact that these gentlemen
are casting lohging eyes on our property and straming every
nerve to secufe 1t ‘

““Not Usual th Elect. Lot of Stockbrokers'’

".\I‘%n\ fdlse statements revardine the company and its
affairs have been printed. lately: and these have emanated
from Mr Fofget There was the statement that one of the

directors, Mgi Cantley,” had sold his stock to Mr., Forget
T'hat statemefjt, which emanated from Mr. Forget, was fflse.”’

“I deny that absolutely.”” responded Mr. Forget.

“Anywayg’”’ said Mr. Harris, ““it is not usual here *o
elect a lot df stock brokers to control a companv of this
nature.”’ 2 '

“What alput lawvers?”’ asked Mr. Greenshields.

fen - 4 » » f 1
\fter a |e!hgth,\ dispute the following formal protest was | negotiations, and said:

¥
&
M

The said: “If the earnings of the company for the balance

paid on the redemption of old bond issues nor the discount
on the sale of 83,500,000 debenture stock disposed of in
recent reorganization:. In referring to the dividend ou
of the vear prove to be as large as they ncw promuse, 1
think a substantial increase should be made before thie |
of the vear to the present rate of dividend on common St

A reference to the stock market’s action on receipt of
news will be found in cur stock exchange section.

—— -

TARIFF CHANGES.

To Prevent Disorganization of Trade Between Canads
and the United States—Dominjon Makes
© < Concessions.

Canada has decided to reduce the duties on thirteed
items which are imported from the United States and 1
amend the Canadian customs tariff ‘accordingly. These -
ductions will not apply exclusivelv to the products of
United States. The Canadian Government is free to 3
*hem to the products of anv other country. The concessi

made by Canada to avoid <ommerical war and to achiese

. hetter trade relations are therefore small. President T

has invited Dominion Government officials to a con
to discuss mutual trade relations and a gpn(‘rn] rq';\d]ﬂ
of duties. No Canadian industry is materially affect
the tariff changes. § :

Could Have Done More -
Mr. Fielding detailed in the House on Wednesday the
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«] am willing to assume, for the moment, that we might
have accomplished this without any concession. I am wil-
ling to assume that if, to use the common phrase, we had
been content to stand pat, we would have obtained the min-
imum United States tariff, and that perhaps would have been
a great victory for Canada. To have hurled defiance at the
United States when all the nations of Europe were accepting
their térms might have been a heroic method. But there
are victories that are too dearly bought.. Ifiwe had achieved
such a trumph over the United States, while for the moment
it might have been a cause for congratulation, yet it might
not have made for the future good relations between these
two countries. ‘If, therefore, we could avoid the maximym
tarif by granting some concessions—not very numerous,
and from our point of view not very important—I claim that
in the interests of the country for the present and the future
it was far better that we should make these concessions than
that we should have to triumph over the United States on
terms which would have left soremess and ill-feeling, and
might have created friction in the negotiations that might
arise from time to time.

Twe Cuiding Principles

“The question then arose as to what concessions we
would grant. Two principles were laid down for our guid-
ance—first, that the concessions should not be numerous.
We could not give the 110 items of the French treaty or any-
thing approaching it. We could give them only a small
number of concessions. Secend that these concessions should
not involve anything which would place at a disadvantage
any of our established industries.”

In a letter to Secretary Knox Mr. Fielding stated :—*I
bave observed with satisfaction that your Government are
not d‘isposcd to press some of their earlier contentions re-

- -Specting our commercial treaties. which, from our point of
vitew, we could not admit. This being the case, I feel that
our Government should go as far as possible to meet the
views of the President and to respond to the good spirit in
which he has approached the subject.” :

Thirteen Changes as Follow:—

The articles concerned in the tariff changes and the re-
duced rates of duty are as follow, being in order: the article,
the reduced rate of duty, the actual reduction, and the annual
value of imports.

Dates and figs, dried, per 100 lbs.; §55c., 7%c., $125,421;

Prunes and dried plums, unpitted, raisins and dried cur-
vants, per Ib., 2-3, 1-3, $728,850; £ s

Almonds, walnuts, Brazil nuts, pecans and shelled pea-
nuts.‘N.O.P.. per 1b.,

Nuts of all kinds, N.O.P., per Ib., 2c., 1c., $175,375;

Photog.rap.hs. chrcmos, chromotypes, artotypes, ole-
graphs, paintings, drawings, pictures, decalcomania trans-
fers of all kinds, engravings of prints or proofs therefrom
and similar works of art. N.O.P.. blue prints, building plans,
Mmaps and charts, N.O:P., 22% %, 2% %, $422,571;

59393 powders, powdered soap, mineral soap, N.O.P,
BEZ, 2%7%, 8404,036;
: Pel’f\ung:ty, including toilet preparations, non-alcoholic
iz, hair oils, tooth and other powders and washes, poma-
tums, pastes and all other perfumed preparations, N.O.P.,
used for the hair, mouth and %kin, 32% %, 2% %, $371,035;
e Tablc\f'?’ro of china, porcelain, "white granite or iron-
Stome, 2735 %, 2%, $216,604;

‘209,6:11‘?10" and colorless window glass,
- Watch actions and movements and parts thereof finished
2t unfinished, including winding bars and sleeves, 12%5 7
257, 8538336, »

Donﬂf}h. cordovan, calf, sheen, lamb, kid or goat, kan-
;zarno_ alligator and. all leather dressed. waxed, greased or
‘mhl‘[’ finished than tanned N O.P.. harness leather and
chamois skin, 15%, 234 %, $310,634;
cial l';faf}l‘lvh and manufactures of feathers N.O.P.. artifi-
“mam":"_"“- fruits, sorains, leaves and flowers suitable for

Al o ete, 274X, 24 %, 8137,665: )
. R00ds not enumerated in this schedule

¥ other rate of duty and ot otherwise

duty i ]

and not heing goods the i i i '

e ing g e ortation whereof is by .Jaw
ot | : importation whereof is by .

1 > 1/
cn\'el"r;h; «I:,.:i,‘;!w.m; 18 knf‘““ as the “omnibus c_hum_" It
ated in the rore }‘l le variety of items not _Mhr-r\uw enumer
t‘m!nniorti o1l 'f “H-N]u'"‘~ 1h". most 1mportant item 1<
last vear ahons )" | “hl"b _(‘anadf\ m]nmrn‘d .‘rum the States
and .snm,.‘ m ' ‘w’:} f a million d« II;!YQ worth. .\hnpr'” waters
ttade in !h_"’l’ actures of celluoid are also included. The]
dollars \ Y“\ vear mmllfd about one hun'l_rml !.H,.u;‘pd
' signifies ““Not otherwise provided.

7 ©f

-
12% %, 2%

< subject to
e ‘J" d 1“"1- uf

0&:““ Imperial Bank has opened a branch at Nashville,

The s I.awrence Starch Company’s capital stock has

been increased

I from $250,000 to-$350,000.

PRINCE RUPERT MAY SEEK CAPITAL
§ 8

In London-British Investor Does N“ Like Colhry
Issues—Gold Production =
Monctéry Times Oﬂ:cq'*, v :
Lfondc'm, Englal')%: March 23rd.
“&till pervades the
sd financial lines,
peculative - shares
trinsactions being °
tre is practically
of a few points .

Feeling of depression apd uncertainty
street; and along commercial, industrial
there is little buoyancy. In the purely

carried through. In Canadian Securities
no change, with the exception of the fluctual
in Canadian rails. * :

As anticipated, the issue of the Canadi
an unqualified success. We understand
transactions from the same quarter may
near future. : ’

The West Canadian Collieries which
per cent. first mortgage debentures at 95 was
ed, poorly received, the reason being that Cpll
are unpopulartin this country, and also th
under which it was brought out may have %h
sult. It is a pity when Canadian flotatiof
these associations might be entirely avoid
motexs to secure beforehand fuller informat
Briffsh investor really wants, for during th¢
there has been such an amount offered fro
London that the investor can readily pick &

Covernment Should Pay Transportation of E
The opinion is expressed in many quag
perial Government should arrange a fund §6
pense of transportation of deserving working
desirous of moving to the Colonies, but cang®
sary money. There are hundreds of desifa
people, both men and women and couples W
who would -willingly go had they the meang
passage. Such people are just what the ¢

n Northern %was
t certain other
¢d for in the

|
rs that the |Im-
defray -tll::icx-
people who| are
ﬁng the neces-

ble¢ agricult
h small f ies
‘of paying their

ry needs. |

merce !
M.P., proposed a resolution- approving
ciples of an Imperial Council of
suggestion . for’ which came from

gress'of Chambers of Commerce of the?sﬁmf
Sydney. The suggestion is that such a Co*il en formed
should consist of members chosen by Chamlggérs 6f Commerce
throughout the Empire in proportion to thé: oyér-seas trade
of the different States on the basis of td’@ members from
Great Britain, four from Australia, Canada, gnd South Africa,
three from India and two from each of thg Crown Colories
and dependencies. The object of the Coumtil would be the
supplying of information as between the vagjous parts of the
Empire and the development as far as poffiible of the Im--
perial trade. ot | '

Council Not Subject to Covernment. ,

It was suggested that the Council sha§ld be only com-
posed of commercial men and not subjectliin dny way to
Governments, whether Imperial or local. 8 I

‘It is reported that a syndicate is arr.xg ing to seek a
million pounds sterling in London for clvrt:En] development
at Prince Rupert, B.C., and that this (omﬂ ny proposes to
provide electric lighting, and tramway facilif#¢s for that town.
The erection of a smelter, and the supplying#f geperal power
for manufacturing purposes is also proposed, It is thought
that with the excellent showing of the Vagcouver Electric
Railway and its popularity’ in this markel}, all necessary
monev may readily be obtained. g T

The report of the Canadian North-Westif.and Company,
for the past year shows sales of farm landfjo the extent of
10,977 acres,.as compared with 8,693 acres il 1408, the ayer-
age price obtained being $11.39 per acre ’l against 8!*.;3
per acre upon the previous year. The lighidation of this
company is continuing satisfactorily, ‘and sihce! the clos%of
the company’s yvear a second distribution of #85 per share has
od that another
e year. P
To Deal in Ozokerite. a4l |

On March 2nd was registered the Canadjan: Shale Syadi-
cate, Limited, with capital of £10,000 of £1 dhchi: ‘The object
f the company is to carry on the business off wriﬂgrrs of, and
dealers in petroleum ozokerite, etc., etc. & The registered
office is at Leadenhall Street, London. - '

The following table shows the contributiins pf gold @ch
by the various sparts of the Empire last yeag:—

been made to the shareholders. It is antic
distribution will be made before the close of

&
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Year. Africa. Australasia. Canada. India. IRON INDUSTRY SUGGESTED

Qdnces. Ounces. Ounces Ounces. —

1903  ...:...14,d08,784 4,317,923 911,118 597,796 | For British Columbia—Would the Orient Offer a Good
1904 - .......17,885,634 4,106,822 703,350 600,193 | Market? N 3
1905° .......23%%30.004 | 4,232,091 700,800 615,501 :
1906  .......28,d7¢,240 3,025,591 581,660 563,478 _‘ ) )
1907  .......32, 304,600 3,668,308 405,553 531,829 British Columbia would like to see an iron industry estab. -
3008 ..o 34,145,238 3,551,113 475,112 533,377 | lished on its coast, The demand for manufactured iron in
1900 - nciis 35,400,248 3,243,005 507,938 544,007 | its various forms has continually increased, and e hi

Canadian mat:tmh(.mrcn of motor cars tlnay be mto(estcd
to learp that at 1Be maotor car exhibition to be held in St.
Petersburg next May the Russian Motor Car Dealers’ Associa-
tion has resolvedit¢ boycott the exhibition on the ground that
manufacturers sibwing their cars and quoting the price gen-
erally listed will linterfere with the fancy prices charged by
the members of’ the Association to the detriment of their
elaborate profits,: 4o that manufacturers exhibiting wyill have
to be prepared to| show his cars and do a direct business
which we understapd is the case with both British and Conti-
nental corporatiogps., The Russian public, we are informed,
resent the combige which is making prices almost prohibitive.

Russia to Have Eipctric Railway Exhibition,

Russia is als to have an Electric Railway Exhibitior this
vear, opening in; the middle of August, and continuing for
three months. Fhis exhibition should offer an excellent op-
portunity for Canadian firms desirous of introducing their
products into th€ Russian market. It will be divided into
three sections—first, the application of electricity to the work-
ing of steam railways; second, the application of electrical
energy to train W?.tion on (a) main railway lines; (b) local
railways; (c) t
water power. 1 information may be obtained from the
organizing comm;ivce. 24 Sadovaia, St. Petersburg.

The cereal half-year which was completed with the month
of February fornis the first half of the cereals year which be-
gins upon Septemjber 1st. The sales of British wheat dur:
ing that period were one million eight hundred and seventy-
five qrs., which #s|below the average. This is claimed to be
<due to the slowneky of British farmers in didposing of their
CYops.
period were as fallows :—

ways ; third, the application of natural;

The pri€ds| of the three leading grans .during this |

prices of these supplies, due partly to the heavy frei
charges from Eastern points or from Great Britain have
during recent years frequently raised the question whether it
is possible to manufacture the iron in that province. As to
ore in sight, from ptesent development it is considered im-
possible to quote actual figures. Making due allowances for
lack of development, and possible shallowness and change
of character with depth, the better properties on the coast
should be capable of supplying a tonnage sufficient for a
local iron industry. A well-equipped and properly
plant, using these magnetites thoroughly roasted, could also
produce a good quality of pig iron.
Cood Coal Supply.

In regard to fuel, the east coast of Vancouver island bas
a good supply of coal. The output from the collieries is esti-
fmated, for the year 1907, at 1,325,000 tons of coal. During
the same year about 17,000 tons of coke were made. The
Provincial Mineralogist of British Columbia reports the coke
to contain from 15 to 16 per cent. ash, but thinks that, by
a more careful separation of shale from the coal the ash could
be reduced to about 12 per cent., with very low phosphorus
contents. . ;

Provincial government statisticians recognize that cheap
transportation of the raw materials is one of the most im-
portant factors in a successful iron industry, and they give
some particulars of this and other matters in a recent report.

The many inlets which indent the coast and the islands
of British Columbia offer great advantages for traisporta
tion, as the iron ores, limestones, and coal deposits are
situated close to, or within easy reach of these navi
waters. Navigation being open the year round is another
advantage to the blast furnaceman and the miners, saving
them a large expenditure in stocking and rehandling the raw
materials. :

0Of Market Conditions.

Wheat. Barley. Oats.

. September  ...i|...... 34s. 7d. 26s. 4d. 18s. 4d.
October e d ... 31s. 8d. 27s. 3d 17s. 1d.
November 1 i 32s. 7d. 27s. 3d 178. 3d.
December . od. 25s. od. 178, 4d.
January 8 . 7d 25s. od 17s. 6d.
February ...xi..,... ..33s. 1d. 24s. 10d. 17¢. 10d.

From the aBdve it will be seen that wheat fell 1s. 6d.,
barley 1s. 6d.; dnd/ oats 6d. During the period there. was
shipped to Great Britain grain in the following quantities
from the three gtept wheat markets, 7,157,000 qrs. from North
America, 2,025,006 qrs. from South America, and 16,533,000
qrs; from Russia. |

Australia in Londpn.

It is .mnvruéf‘p'd that the Australian Commonwealth has
secured the Gaiety Restaurant building, London, with front-
1iges on the Strarnd and Aldwych, and intend converting’ it
into an Australiah | headquarters where the central Govern-
ment and the vamsiqus States will be represented. It is, we
understapd, the'ijt(‘nrinn to have a hall suitable fer display
of Australian ptoducts independent of other buildings or as-
sociamons
to take similar|aftion? It 1s well-known that sych a pro-
posal was made during the Coronation year.

The ful!uwi_xu* extracts taken from among the many
bank reports whidh have appeared during the last few days
are worthy of motp. The Bank of Australasia shows a total
profit for the yéar of £104.471, out of which a dividend of 12
per cent. per asnin has been paid of £2 8s. od. per share,
and a bonus of 84 per share free of income tax, £50,000 has
been added to X(“l;"i"i‘. and £15,000 has been written off the
bank premises, lda¥ing £17,000 to be carried forward to the
Rext account. The Imperial Bank of Germany reports profits
for 1909 of £1.154/000 as against £1,851,000, a dividend at the
rate of 5.83 per cent. is provided as against 7.77 of the pre-
vious year, shgwing some considerable falling off of both
profit and dividerld, On the other hand the Schaaffhausen
Bankverein showsjprofits of £700,000, 1909, as against £68s,-

nnn.in 1908, eandghaﬂ paid a dividend of 7' per cent. as
against 7 upon: the previous year, while the Commerz Und
Disconto Bank diftributed 65 per cent. against 6 per cent.
the former yedr. [The Deutesche Bank gross profits for 1909
was £2,007,823. It js proposed to pay a dividend of 1214 per
cent. as against 12 per cent. in 1908, £101.358 have been added

reserve, whi(".h now stands at £5,286,308, equal to 52.86 per
cent. of the paid-yp capital. —T. R. Sea.

When| may we expect the Dominion of Canada!

On account of the great percentage of ash in the c&-
| say, 15 per cent.—the amount of coke required to melt a'8
| of pig iron may_be estimated at 1) toms. With coke at
| per ton, the cost of fuel would, therefore, amount to about
$7.50 per ton ‘of pig iron.

To be on the safe side, let us estimate the iron content
iuf the magnetites at, say, 55 per cemnt. It will then ﬂ
about 1.8 tons of ore to make one ton of pig iron. Assuming
‘ the cost of roasted magnetite at the furnate at $2.50 per ton,
including in this figure 50 cents as royalty to the mine ownet,
! then the cost of ore per ton of pig iron will be $4.50.
| cost of lime per ton of pig iron may be estimated at 50 cents.
The cost of labor is higher in British Columbia than in other
Provinces of the Dominion. Assuming a furnace capacty
i of 150 tons per twenty-four hours, and a production of two
tons of pig iron per man employed at $3.50 per day, the cost
of labor will be $1.75 per ton of pig iron. The following 1§
the approximate cost, based on the above figures: Ore (mag-
netite,. 55 per cent. iron), 1.8 tons at $2.50 per ton, $4.50;
{ coke, 1.25 tons at $6'per ton, $7.50; lime, 50 cents;
} at $3.50 per day, $1.75; steam-raising for blowing, engine, 15
{ cents ; miscellaneous “materials, repairs, maintenance, g&8
{ cral. expenses, ‘and amortization (machinery and buildings),
| say, $1.60; total, $16.
Market for Surplus Product. ’ =

Assuming a blast furnace to be erected in the vicimity
of the coal mines, the cost of producing pig iron, according
to estimates given. would be $16 per gross ton, and it ‘“
been shown from 'figures above that the cost of imported pif
iron to consumers ranges from $22 to $31 per ton. It W
therefore, appear that an iron industry on the cost of
Columbia should be fairly remunerative, provided that the
Province has a sufficient market to support such an industfy.
This is, however, not the case at present, the import of pi§
iron during the fiscal vear ending March, 1908, being
2,282 short tons, .

With such a limited home market an iron industry would
have t§ find a market for its surplus product outside
Provinte. A large and growing market is certajply off
by the' western United States: but the manufacturers of thi
country are protected by a customs duty $4 per ton oB pg
iron. The rapid:“development of the Western States
to suggest that an iron industry on the Pacific coast
United States will soon be established.

Output to the Orient? .
That such an industry, protected by the high import

.

duty of $4 per ton on pig iron, would be a dangerous ¢o8
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. are now, it seems impossible that a British Columbia smelting

petitor with a British Columbia blast furnace plant in this
American market is apparent. On the other hand, it has
often’ been suggested that the Orient would offer a great
market. This is a question of the future. but as conditions

furnace, working with expensive labor and fuel, could com-
pete with other-irop producers of»the world in this Oriental
market. . .

Though a profitable iron industry does not at present
seem probable, there is room for confident anticipation that,
with the prospective rapid development of the Province, the
conditions -will bé more ‘favorable in the future, and that it
will then be practicable to turn to profitable account the iron
cre resources on the coast of British Columbia.

—_— -—-—e

CREDIT IN WESTERN CANADA.

Where an Extensive Lﬂ:i:‘ System Prevails, Safe-
guards Should be Greater, Say Merchants.

The important place of the credit man in the development
of Western Canada, because that country does business on a
credit basis, was referred to at the Winnipeg Jobbers Credit
Clearing House banquet last week. Mr. H. H. Pigott stated
that business would be stagnant and slow if it remained to
be done on a strictly cash basis. He thought it impossible
to develop a country such as Western Canada without the
operation of an extensive loaning system.

The necessity for the establishment of a fund for the
prosecution of fraudulent debtors was a subject introduced
by Mr. A. T. Webb. If more salesmen gave their houses
frank and free opinions, he said, concerning the ability of
customers to pay their bills when due the trade would be in
many thousands of dollars annually Such a course would
also prévent fraudulent debtors from making such immense
gain to the loss of the wholesalers. The west had been a
beavy sufferer from the depredations of swindlers, but ar-
gued that such a record in the past was no guide to the
future. With the incoming: settlement there is bound to
wme an increase in the losses throught fraudulent means
‘!lkn steps are taken to prevent such., In his opinion the
tme was ripe for the formation of a fund to investigate the
@st:_les of suspected frauds and to bring the offenders to
justice.

Advantages of the Fund

The manager of the John W. Peck Company summed
up the situation thus:—

(1) The conditions that practically demand it:

(a) Vastness of the territory in which western houses
are trading. .
. (b) The numerous defaults that have taken place dur-
g the lqst few years, losing to the wholesalers of the
country many hundreds ot thousands of dollars annually.

fc) The saving brought about by the reduction in the
falls on one concern.

(d) The necessity for making an éxample of offenders.
of offenders.

{2) The result of the establishing such a fund

(a) The tendency to make merchants stand more in
fear of 'the law if they knew there was an organization gov-
erned for the purpose of relentlessly persuing offenders.
9 The saving resulting to the trade through co-oper-
ative action in prosecution.

{c) The heavy expense of litigation when the burdesn

aVy annual losses sustained by wholesalers through frau
t retailers. $

How to Finance It

‘“ .
any The wisdom of establishing such a fund is evident to
S‘Ch(l’edlt man interested in his own protection. As to how

a0 organization could best be financed, that is a matter
::lc:"i“:'d"?”lﬂp. Some have suggested that a fee of so
charged Proportion to the capitalization of the company be
m‘ - Others, that a flat rate be the method of assess-
of a‘s;l:(:_otht'rs that a flat rate be chayzed with the privilege
h"h'mi!“mil those hQuSN interested in the estate of a de-
oy iolutc'n. 1tor. This latter plan offers the most satisfac-
interest ; on as only those houses are assessed who have an

po In the case. .
of a cohe management of such a fund should be under charge
Power ;‘":‘(:’
h’ims-n

Clearing Mouse Reports 4 '
Blmh‘erf.g H~dD"'r‘hnn. credit manager of the firm of Foley
. m-':" ‘T.-""nn, urged the adoption of a uniform finan
d 'mkm?-'% in dealing with merchants. Mr. H. M. Bel
ormat; € avainst the multiplicity of mercantile agency in-
On and clearing house report. He asked the trade

mpetent individual or individuals to manage the

rHE,MONETAKY TIMES

tee selected by the credit interests who can em-}

P 5
lagrs |
s |

bne 1nstitution, providing such a body was|éompetent to |
produce such reports accurately and promptlii;?ifhz’tv:'it w@s |
located in a _central plate and- that}!jt |8 ac- ;
ceptable as a place for the gathering and {dissemination !
of clearing house information to the trade as alWhole. t Other |
speakers were Messrs. E. J. Madigan, A. K. Fé gusopn, Mc- |

Allister, Arnold, Boyd and Maygee.
T

CLASSIFICATION OF INVESTME}

Financial Mfsin‘g.e-t and Under-app
Risk—Extrinsic Factors.

Last week The Monetary Times printed paft iof! the story
of Mr. E. T. Powell, of London, respecting the ihie{ligen(
classification of investments. The article notedf that in the
more loosely strung .communities the power o denl‘tal gov-
ernment is not so predominant as in a British county or
Canadian province. As an illustration. the %uthor stated,
that Cordova and Rosario inflicted infinite fhage  upon
Argentine credit in practical . defiance of-the Fedleral Govern-
ment. Hence the necessity for rule 2. ‘ The Bt@ry is con-
¢luded below. The London Financial :Néws alst printéd the
article in detail. ¢ guE i .

{(Concluded) b

Rule 2: _l’yovince; states, cities ‘or public aidthinist}ative
. authorities, which are within the jurisdiction of nations

other cases their locus is one degree lower:than that of
the nation of which thev form a part. fR i1

We are now in a position to state the rule fér the pre-
liminary classification of the investment on the: basis of the
intrinsic factors. In some cases this will de(ﬁfgin‘ itheir
final rank. In others we shall have to go on ta s¢futinise the
extrinsic factors before we can finally allocate rlge :fpvds&xent
tp its position. RS

The rule is:— &

of the species of the investment under examifiation, 'Add
the two numbers together, and substract one from the
result. The remainder is the number of theipreliminary
class to which the investment belongs. A.&epurity un-
conditionally guaranteed by any authority ’Synéettak-
ing tikes the class of the guarantor. E : b

As to Locus ¢

IR ERE

Thus, the bonds of the Western of Minas Railway—a
Brazilian industrial undertaking—enjoy the guatantee pf the
Brazilian Government.  Their locus is Brazil th'gir:qu;ciés a
Government security. - If Brazil be placed il thel secbnd
order of nations, these bonds therefore rank pravisipmaliy -
in the second class, subject to a scrutiny of the -extripsic
factors. Failing the Government guarantee, théir prelimin-
ary classification gives the fifth class:— + 31 £
" [(Locus 2 + species 4) ,= 6 — 1] = Class § | But ‘the
guaranteed security is the exception, not the rigle. Let us
apply the rule.in a few instances, and asu:nainififs‘ it yields
results which will commend it to sound land competent zud
ges. Consols enjoy a British locus (1), and ard of the first
species (national Govermment security). We get] therefare:
[(Locus 1 + species 1) 2 — 1] = _Class{1.! ' Aglin,
take the case of an industrial enterprise, such @s Hafrod’s
Stores : — =3 . § .
[(Locus 1 + species g§) = §5i- 1] = Class 4.5 But Jet us
assume that Harrod’s decide to form a subsidiary kampany to
open stores in Bolivia. The first question uhiﬁh canfrants
us is whether-the original British, company gudtantees the
securities of the subsidiary. If it does, the subsidiary ftakes
the class of the guarantor. If not, we have & -

} 4
Investment is Hazardous i B
+[(Locus 3 + species 4) = 7 — 1] Class (iii | That: is -
to say, the investment is ‘‘hazardous.” No comipetent §tu-
dent of the science of invesiment will challenge ‘tihe ve\rd«t.,

It will be seen from these €xamples that if the el¢mient
of speculation, inseparable from every industriak enterprise.:
be present in the species, the investment cannot. (unles§ ‘t
come within the provisions of Rule 6) rank higherithanClass
4. It can do this only if the locus be of the first order. | It
follows that if the locus be inferior to the first, the ipvest-
ment is reduced in rank to the extent -of one clags for everv
cprresponding decline from the first order. Fdr example
let the species of the investment be that of banKking. | This
contains a speculative element, and the investmeft is ’hén"
fore placed, by its species, in Class 4. The husiness, how-
ever. is to be carried on in native China [i.e., not ih a Treaty
port], which is a locus of the third' order. This invéives a
reduction of two degreés in the rank of the inveéstment. | It
falls into Class 6. Again, ‘to select an almost grotesque lex-

i i

to ado i ( : .
Pt the supply of information on clearing reports to but

ample, let the locus of the supposed bank be off.;t_he fourth
: § { :§

having a locus of the first class, take that bgus; but in - |
it '

gt s 1B :
Rule 3: Ascertain the distinctive numbers of t’;e;loql:% and — |
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4 fronts him.
’ But he is at lepst|a copscious adventurer, and not the self-

“optimism.

order. The r duction in rank, in accordance with the|rule,
will then carry the [idvestment into a supposititious seventh
class—or, in ‘othér Words, altogether outside the limits|of a
possible definitioh of the risk. which has become so grdat as
to be beyond even approzximate estimation ‘

No Hesitation Regarding Security

The prelimidary allocation of investments to their class,
in accordance wigh [this svstem of. classification, takes place
with an almost matt::m.mr..] precision. The five species are
clearly and shargly marked. <, that there cannot, save in e€x-
ceptional instandes,, be any hesitation in the assignment of
the given security to|its place among them. With regard to
the determinatiop of the locus. there may in some few cases
be a difference pf ;cpmion, agrising from varying individual
judgments of the $tage of political and social development
and stability at which a given nation has arrived. .But these |
differences, again,|can only be exceptional. It is believed |
that the charactérigtics of the various loci have been clearly
explained ; so that the application of the tests needs ¢nly an |
ordinary educatjonal equipment, reinforced by reasonable |
knowledge of contemporary opinion and an intelligent per-|
usal of the story of current events, as is told in the leading |
newspapers. If there is, however, any hesitation, arising|
from an individual inabilitvy to determine the order of the|
locus or the rank df the species, the rule is this:— ‘
Rule 4: Where tre proposed investment (owing, for ex- |

ample, to the impossibility of an accurate definition of |

the order of:the locus or the rank of the species) stand;l
upon the border line between two classes. the final judg-
ment should bg based upon the assumption that it ;hns{
been determindd to the lower of the two. ‘

Is Classification T‘o Conservative?

There remain ‘lhc extrinsic factors. But before proceed-
ing to their analysis it may be well to deal with the objec-
tiom, certain to dride at this stage of the discussion, that this
whole system of inVvestment classification is too comservafive.
The answer is thaf, in the case of both of the investor and
his adviser, it is much more desirable that the element of
risk be over-estimpted than under-estimated. The investor
cannot be preventefl from taking risks. In a very real sense
the progress of the world depends, as human sotiety is at
present organized, upon his willingness to take them. But
it is, to my mind, above all things essential that he proceed
with his eyes open, Not less than nine-tenths of the misery
which financral misjudgment brings upon the investor arises
from his under-appreciation of the attendant risk.. He relies
upon the reports of experts and the estimates of vendors.

He accepts tham at their face value instead of ruthlessly

,» discounting thém | in accordance with the pringiples now |

clearly deducible from half a century of expanding financial |
experience. My aim is to persuade him to apply thase prin-|
ciples in every ipstance cf an application for his fawvor.
Then, if he grant| it., an accurate measure of the risk con-
Nane|can stav his hand if he decide to incur it.

hypnotized acolyte 6f his own or other people’s vaporous
The preliminary classification. with its very con
servative verdicts, will at least have placed him on his guard,
and given him a firmer standpoint whence he can conduct
the subsequent] opprations of the examination. .

Of the Extrinsic Factors i

N ' = S (l
For the examipation of the extrinsic factors the investor |
|}

or his adviser will, in the major - of instances, require a
reference book] Ip the determination of the locus or species |
he may have or(.iwnn.ﬂl.\‘ required it (e.g., in questions of
population) ; but the investigation must now be carried into
minuter detail; ‘The current “Stock Exchange Year-Book.’’ |
which is to be foind in cvery public library, will meet all
his requirements. | In recard to securities assigned bv pre
himinary examinatjon to Class 1 no scrutinv of extrinsic fac
tors will be neécesqary. Consols. Canadian National Govern-
ment Bonds, Frepch Rentes. United States and Japanese
bonds need the endorsement of no exinnsic tactors to assure
their premier position in the list. But. apart from the se
curities of the first ¢lass. it will in all instances be necessary
to scrutinize the extrinsic factors before the final judement
can be formulptéd Their scratinv may elevate or degrade |
the security which is its subject. The process mav be brief,
or it may be eéxtended. but there cannot be anv doubt as ts
the extrinsic fiactog which must receive the primary attention
The question #f the regular pavment of interest in the case
of the securitids of a State. 2 public authorityv. or the senior
stocks of a private® enterprise is the most important con
sideration next to the locus and the species: and even iff the
case of the ordinaty stock (i.e.. the junior security) of a pri
vate enterprise, the pavment of the interest on the senior
stocks must weigh heavile in the judement of the investor.
although he may be fully aware that in having the ordinarv
stock he enters the arena where the sneculative elements are
ever plaving. The first rule avnlfcable to the investigation
of the extrinsic faqtors mav, therfdre. be enunciated in these
frTms :— .
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Rule 5: A secunty in present default cannot rank higher
than Class 6; and
(a) If the default has continued for a longer perigd
than five years the stock falls out of the range of definite
classification altogether. :
(b) A sedurity not in present default, but which has
defaulted, or constructively defaulted. within the last fif-
teen years, falls into the class next below that in which
the analysis of its locus and species would otherwise
. blace it

By ‘‘default” 1 mean the non-payment ot interest or
dividend (a) on the due date where the date is fixed, and (b)
within a reasonable time of the approximate date where (as.
in the case of an ordinary stock) the date is not fixed to a
specified day, or even to a definite week. By a ‘““constructive
default” I mean the payment of interest or dividends (a)’
mhcrvns; than in sterling or its equivalent; or (b) less than
the stipulated amount in the case of a fixed return like that
on a fofeign bond or a preference share.

If a security which, upon preliminary examination, fell
‘into Classes 2 or 3 is able to retain that position after having
been tested for ‘“default,” the examination may be concle-
ded, the security finally allocated to that class. The reason
is that, both as regards their locus and their species, these
securities have demonstrated their right to a high rank, and
if they are able to add the proof of an unbroken and punctual
fulfilment of their obligations it would be superfluous and pe-
dantic to subject their qualifications to any further dissection.

Obvious Speculative Risk

The application of these principles to Classes 2 and 3

| will, in every case, either (a) establish the right of the se

curity to retain the class into which it was placed as the re-
sult of the preliminary examination, or (b) remove it to an
inferior class. In this latter circumstance the new
indication (if it be of Class 5 or Class 6, much less Class o)
may at once determine thé investigator’s judgment in a man-
ner unfavorable to the security, since it will be clear that, un-
less (and these instances are rare) it can be raised in rank by
some obscure extrinsic factor, it is self-displayed, as involv-
ing a greater or less measure of obvious speculative risk.
For instance, the preliminary examination of Honduras Gov-
ernment Bonds yields this result (locus 3 + species 1)
— 1 = 3. If the stock be now tested for default, it will be
found that no interest has been paid for nearly forty years.
The result is to degrade the bonds to Class o, as passessing
no rank whatever from the investment point of view. Agam,’
Brazilian Federal Government Bonds exhibit the  following
class indications :—

(Locus 2 + species 1) — 1 .

Constructive default in 1898, under Rule 5 (b)......

But the bonds of the Brazilian State of Alagoas take
lower rank, under Rule 2, thus: ’

(Locus 2 + “species 2) — 1

Constructive default of locus, under Rule 5 (b)

Reduction of one rank under Rule 2

Final class §
There remains only one rule which is capable of wide gen
eral application. Beyond that a system of classifiation cap-
able of being understood by an inexpert investigator canigt
be carried. This rule can be enunciated thus:

Some Other Factors

Rule 6: The securities of private enterprises having 3
capital of not less than £50,000 are raised one degree '8
rank if :- .

(a) They have paid a dividend of not less tham 5
per cent. on their ordinary stock during the six years
preceding the investigation; or .

(b) They could (in the case of companies which
have not been under joint-stock auspices for so lollg -
period) have paid such dividend out of profits certife
by théir auditors year by vear (and not “averaged”) had

they required to do so: provided that

(¢)  The rule does not apply if the dividends, though
over 5 per cent., exhibit a smaller average over the last
three vears than over the first three.

If wé test Harrod's Ordinary shares under this rule we
get Class.

(Locus 1 + Species 4) % -4
But the dividends are over 20 per cent., increasing.
Therefore .the shares rise by one rank and fall finally mt®
Class 3 .

There are other and minor considerations with which
in the brief spate of an hour, it is impossible for me to deal.
But these are the basic principles, and if vou rely firmly upo®
them you will not go far wrong.

’

*By a “private’’ enterprise I mean one which i< not nﬂ;
agerially controlled by a public authority. In thi< -ense t
Great Western Railway is a private enterprise.
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Bond Investment List

We shali boMm<Mwlw’mtb
copy of our new list of Canadian Government

- and Municipal Bonds.

The offerings presented are only selected after

a careful

Attractive Interest Return |

as fo merit and legality
so that the investor is assured of the maximum
of security as well as an . .

Wood, Gumiy ’& Gompah_y_
- ‘ .

oronto

¥

CLEARINGC HOUSE RETURNS.

The following are the figures for the Canadian Clearing
Houses for the weeks ended March 2s5th, 1909, March 17th
and ‘March 24th, 1910, with percentage increase:—

Mar. 25, ’09. Mar. 17, '10. Mar. 24, "10.
843,607,745
29,697,806
14,200,473
8,671,250
4,107,203
2,103,674
2,482,502
1,676,420
1,840,957
1,298,020

Montreal .. $28,777,207
Toronto ... 22,801,382
Winnipeg .. 10,744,233
Vancouver .. 5,066,748
Ottawa .... 3,040,758
.. 1,006,054

1,343,355

1,452,216

1,244,605

1,224,805

971,200

.+ 1,045,050
Edmonton . 769,610

839,214,306
28,335,362
13,411,056

8,434,996
3,540,208
2,121,131
2,156,753
1,725,605
2,265,809
1,315,200
1,680,036
1,314,685
1,057,560

880,567,412
Regina ol il

$106,572,005
605,748

—— e

EXCHANCE RATES

New York Funds
Sverl‘ing- 60 Days’

" Demand
Cablc, Transfers
Rates in New York
Sterling—60 Davys’

- Demand
Call Money in Toronto

Monetary Times Office,
Friday, 1 p.m.

The following prices are supplied by Messrs. Glazebrook
Cronyn, 75 Yonge Street, Toronto:—

Call Money in New York

Bank of Fngland Rate

+51.7
+29.6
+33.00
+71.1
+35.07
+ 5.3
+84.8
+15.4
+47.7
+ 5.9
+74.7
+ 834
+32.2

+41.1

9 to g 1/32
o 1/16 + 1/32

g 13

4.84%
4.87605

5-5%%

4

Open Market Discount Rate in London for

Short Bills

RAILROAD EARNINCS

<

16

wing are the earnings for week ended March 21

1910

1000

£1.156.000

841,710
221,500

75.526
3,603

710, 526
160.400
68,873

Tncrease |

3:': OO

C. P. R. traffic returns for February, 1910, show the gross
earnings to be $5,002,052; working. expcnse's;; $4,505,033;
net profits, $1,487,019. In February 1909, net profit§ were |
$762,145, for eight months ended February 255 191p,! gross
earnings were' »vs,u-1,000; working expens 30;148,490 ;
net profit, $22,873,492. For eight months en kebruar\'
28, 1909, there was a net profit of $15,193,072. 5&::1“«&5«:
in net profits over the same period last year is, |

February $724,874, and for the eight months ended February
28 $7,680,420. i i ]

issued this week by, the Hon. A. ]J. Mathesotii

were $154,428. The operating expensed totalled #%03,537,

the net receipts being $50,891. Royalties netted 83,521, |
bringing the net earnings t6 $54,412; while the mileage -is |
264.74 and the freight receipts $86,470. f j
For January of last year the net earnings Werg 317,200 |

| The freight business totalled $42,400, while the pagsengersy

business increa from $32,373 to $s53,701. Fhe mileage a |
vear ago was only 252.2. i3 i {f
—_——— - e

|
s { |
The annual meeting of the Canadian Westiighouse Com- |
pany, Limited, was held at the head office at=Hamilton, on|
Tuesday. The annual report shows the following assets:—!
Cash, $608,402;; accounts and bills receivable, 8858283 ; pro~
perty and plant, $2,766,488 ; materials and prodiicty on hand
R1,260,728. Liabilities—Accounts payable, 27;.5'15; red
serves for depreciation and inventory adjustmint,i az:n.n..;;ﬁ
undistributed profits, $536,103. The profitsifot the veag
ended December 31st, 1909, were $408,379. - Qﬁ\'i*(ﬂds paid *
for 1909 at six per cent., $261,540. The sales f«j’r ithe )'(':li;
were the largest in the history: of the cempaby, and wird
\hout double those fér the vear 1008. | Thatthe progresy
of this company has been rapid & shown by the “(}),"' stateg
ment . this advancement being no doubt due'do thy carefuy
ind conservative management during the pist ¥y ar. ~Th¢
\<sets of the company stand at almost five andiia Balf milliop
dollars. while tbe liabilities ‘to be met as regards jaccounts
\nd reserves amount te onlv a little over one i?illiojg dollarg
- EY 1 i

T

v DIVIDEND NOTICE L
CANADA BOLT & NUT CO., LIMITED

N otice ic heréeby given that a quarterly le‘.'dcju_l of 1¥
| per cent. on the Preferred shares of the ('apil!l \IOH\ of this
| Company has been declared, pavable on Agtil |';Yh,‘lnnp.
| to Shareholders of record March “31st, 1910. i_,, g i

Cheques will be mailed ] |
Bv order of the Bﬂﬂrd

~ J. W. WibDUP.
March 30, 1910. ° Secftaryitreasurer.

>

i
4
|
i

tefare, for ;

That the earnings of the T. & N. O. Rail:ﬁay;for Jan- |
uary, 1910, show a large increase is seen from ;jthe statement |

The gross earnings for the first month of the presept year

’
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SIX PER CENT. INCOME

May be obtained from an investment in a first
mortgage bond which we can highly recommend.
The bonds are in $500 denominations and may be
purchased singly if desired, making them suitable
for small as wel! as Jarge investors. Full particulars
will be forwarded upon request. Inguire for circular

LB

. AEMILIUS JARVIS & CO,

BANKERS AND BROKERS.

TORONTO, ONT.

TWO LARGE COMPANIES

VANCOUVER, B.C.

LONDON, ENG.

| - v
| Holmested, J. L. Ross, D. A. Brebner. Wegner Wheat Con-

ditioner Company, $s50,000; J. J. O’Rourke, R. W. M

Incorporated in Mogtreal—British Columbia is Home of |)-,E Ward. Monmouth Granite Quarrics, B30.000; E. Do

" Many New Concerns of Moderate Capital.

The head office of each company, is situate in
the town; dity or province mentioned at the be-
ginning of |each paragraph. The persons named
are provisiopal directors. -

Macleod, Alta.—Macleod Milling Company.

Mountainview, Alta.— Mountainview
_~ Vegreville, ’m.-Old Vegreville Cheese Factory Co
pany. y |

Ottawa, Ont,—Rogers, $50,000: .C. H.
Holcomb; J. A, Wadsworth. .

'Ihﬂ..,jﬂ‘(.—~l{untz Brewery, $500,000; T Kuntz,
C. Kuntz, W. A Kuntz. .

Quebec, Que.—Globe Company, $100,000;
bray, J. Globe, F X. Carrier.

Napanee, Ont.—Napanee
son, H. Daly; T. B. Wallace.

Midland, Ont.—Standard Fruit Company, $40,000:
S. Pratt, H. .| CraigeJ. Hanley.

M » QUe+—La Compagnie Gaulin, 8i125,000;
Gaulin, D. Belapger,|E. Belanger.

Fort will oOnt.—W. G. Colville Co., $40,000. W
Colville, J. A. life, A. H. Dowler.

Minto, Man.—Chtistian Union of Minto, $5,000._ ]
Gugin, M. H, Camerpn, J. Comrie.

Lw. {Alta..—Lethbridge Sash and
pany, Canada Djamosd Drilling Co.
Hami

T. H. Madgétt, M. Medlen, R. W. Gates.
Edmonton, :

Rogers, R.

Door

Trading Company.

m-
.
D.

W. J. Car-
Rink, $10,600; J. W. Robin-

D.
A
G.
R.

Com-

Opt.—Church Lake Silver Mine, 8$1,100,000;

Aita.+Edson Development Company, Cana-

dian lnvf-sn%mf('nm any, Meat Exports.
Orillia, Ont.- Tuglhope Motor Company,
O. Tudhopef W.| ]J. Diouglas, G. E. Madden.

*5/-»_“1-_ W.

Finch P, | Ont.—Droppo Cheese Factory Asso

ciation; W. pudrrkirl, J. Dunbar, S. Droppo.
Belleville, Opt.— | E. Walmsley Company, $40,000;

E. Walmsleyy L.|E. Jalmsley, E. P. Frederick.
- 849,000; J. A, Nadeay, A. A. Avard, 1. Fournier.

pany, $s5.00d;+A. La
St. Thomas,

J. C. Lindog, A.| L. Norsworthy,

son, L. Cock, J. C. Smith

J. W. Norsworthy.

Ont.—C. Norsworthy Company, $100,000:

J.

uce uhla"ﬂl. Que.—Avard & Nadeau Company,
rd, ™

—Darlingford Brick and Tile Com-

’

Oshawa; Ont,— Reformer Printing and Publishing Com-

pany, $40,000; R McCaw, J. B. McCulloch, E. Mundy
Salaberry de V Que.—Compagnie du
St. Onge, $#8.009; J. » D. Deguire, J. A. Masson.
Fraserville, % -
ille :

yndicat des Touristes, 820,000; ]J.
Pouliot, Fr?crv G. A. R. Desjardins, St. Andre; A.
Thivierge, raserville.!
St. Hyadinthe, Q
$20,000; H3T. Dickihson,

Montreal ; J.
Daudelin, St. Hyacinthe.

N. Daudelin,

Consolidate

Parc

C.
E

—Canadian Pipe Organ Cémpany,

L

The la?est— Beéw companies this week are the Canadian

dently the erger of felt companies

and the Ca,;;d;in, Metallurgical Company, with a capital
$2,500,000. 7

recently announced,

of

th| will have Montreal for their head office

A large numhber of fipancial and investment concerns have

been incorgorated and several

land and
porations.

industrial cor-

Toronte: —Coleman’s, $40,000; J. E. Day, J. M. Fer-
guson, E. 3, O’Sullivan. Canada Land Corporation, $10p -

ooo: E. B. Ryckman, C. W. Kerr, C. S. McInnes
Feldspar Miging and Milling Company, $1350,000 :
2

Suroff
A W

Felt Company, capitalized at 82,000,000, evi-| Canadian Consolidated Felt

ridge, J. P. Berridge, H. R. Sharp. Canadian Centre Plate
Company, 8300,000; J. H. Alexander, Lucknow; J. A
Brown, T. Bowlby, Toronto. Amusements, $250,000; E. G.
Coombe, W. Breen, G. Gander. Baltimore Lunch $50,000;
R. G. Cowan, F. Minshull, H. Wilson. Canadian Real Estate
fAgency Company, $200,000; J. S Lovell, W. Bain, R.
Gowans.
-British Columbia.—West End Liquor Company, $20,000;
Beattie-Murphy Company, $50,000; British Columbia Bond
and Realty Corporation, $s50,000; Finch, Hickey & Com-
pany, $20,000; Fort George Supply Company, $ H
Gillespie’s, $50,000; Great West Realty and  jinvestment
Company, $100,000; Hemphill Bros., $25,000; High River
Wheat and Cattle Company, $200,000; Hose & Brooks Com-
pany, $150,000; Island River Coal Company, $250,000; Kin-
sella Adjustable Trolley Head and Wheel Company, $10,000;
Port Haney Waterworks Company, $10,000; Quance Lumber
Company, $30,000; Rossland Market, $5,000; Slocan Lake
Lumber Company, $100,000: South Valley Power and Irri-
gation Company, $10,000; Standard Glass Company, $2s,
00o; St. Andrew’s Society of Prince Rupert; Str
Land and Investment Company, $50,000; Trout Lake Lum-
ber Company, $100,000; Union Transfer and Storage Com-
pany, $50,000; Vancouver Gardens of the Gulf, $30,000;

Webster-Hanna Company, $75,000; West Coast Power Com-
pany, $10,000.

Winnipeg, Man.-Pratt’s, $40,000; A. Prast, W. R
Cheshire, A. ‘A. Pratt. Orpa Farm Dairies, 8!50,000;']- F.
Agnew, W. E. Bonner, G. O. C. Walch. Scotland Woolen
Mills Company, $10,000; J. H. O’Connor, W. Jordan, J. P.
Corwin. 41 Market Company, 825,006 A. M. Mouat, J. J.
Cameron, Pincher Creek; J. T. Haig, Winnipeg.
Engine Works Co., of Winnipeg, $40,000. F. W. Doty,
Goderich, W. J. Lenay, J. L. Hyland, Winnipeg. Fraser-
Lennox Hardware Company, $40,000; E. A. Conde, W. W.
Kennedy, F. Chalmers. Gate City Brick Works, $100,000;
S. H. Foster, A. C. Osborne, W. F. Hull. Corona Lumber
Company, $100,000; W. Manahan, J. R. Higgins, J. Munro.
City Securities Company, $500,000; N. T. McMillan, R.
Vollans, J. B. Hugg. Fort Street Development Company,
8200,000; J. A. Machray, F. J. Sharpe, C. A. Crawley.
Manitoba Glue Company, $50,000; A. Gourdeau, H. P.
Bilodeau, J. McKay. Torrens Security Investments, $20,000;
A. H. Oakes, H. A. Argue, C. Argue. Manitoba Invest-
ments, $500,000; A. H. S. Murray 1. A. Mackay, J. E. Rob-
ertson. Deer Lodge Park, $300,000; G. A. Glines, F. H.
Stewart, F. S. Stewart. Harper Construction Company,
$50.000; W. A. Harper, W. R. Mulock, E. Loftus. Holiday
Sheppard, $75,000; A. Holiday, W. J. Sheppard, O. H.
Clark. Western Canada Motor Car Company, $100,000; T.
M. George, E. Ellis, ]J. D. Henry.

Montreal, Que.—Montreal Coaling and Salvage Com-
pany, 840,000; H St. G. Lindsay, E. E. Howard, H. U. P.
Ayvlmer. St. Lawrence Drug Company, $s0,000; J. H. Bier
mans, Shawinigan: P. L. LeHaye, G. A. Simard, Montreal
Company, $2,000,000; J. W
Weldon, E. M. McDougall, J. J. Creelman. Canadian Metal
lurgical Company, $2,500,000: C. G. Greenshields, E. R.
Parkins,. O. Gagnon. Compagnie Perrault, Audy, $10,000;
J. Perrault, Montreal; O. Audy, Bordeaux, H. Reynaud,
Montreal. Royal Montreal Gold Club, $1,500. Tourville
Lumber Mills, $250,000; L. Tourville, R. Tourville, A
Tourville. Compagnie de Garantie et de Placements,
$20,000; A. P. Beauchemin, O. Emond.. A. E. Forget.

Canadian Domestic Engineering Company, $45.000: R‘_
Taxnereau, T. Rinfret, R. Genest. Moulton .\hnuhc_
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*  guring Company, $90,000; B. Ginsberg, M. A. Phelan,
H. S. Wilhams. Carriage and Harness Supply Com-
y, $50,000; J./A. Veitch, C. A. Labrecque, F. Arthur.
odern Railway Device Manufacturing Company, $1,500,000;
E. A. Bleakney, Ottawa; W. E. Hamilton, H. R. Emmerson, |
Montreal. H. A. Drury Company, $200,000; H. A. Drury,
K. K. Drury, H. A. Drury, Westmount. Manitoba Land &
Timber Company, 8400,000; G. V. Cousins, P. F. Brown,
C. A. Hade. Main Belting Company of Canada, $5,000;
W. T .Plummer, Ardmore, Pa.; W. McGeorge, jr., Cynwyd,
Pa.; F. C. Bingham, Pliladelphia. |

e

BANK OF BRITISH NORTH AMERICA

The address of Mr. E. A. Hoare at the general meeting
of the proprietors of the Bank of British North America held
in London constituted an unusually informative review of
Canadian conditions. Its publication and circulation will
prove a valuable and conservative medium of advertisemeqt
for the Dominion. This bank underwent an experience, wit
regard to profits, similar to that of other institutions last
year. In every department of the loan business there was a
tendency to diminish profits arising from circumstances over
which the Bank had no control. The money market during
a large part of 1909 was unfavorable for banking profits.
After September, better rates prevailed both in New York
and London, but even after three months of higher Trates,
the average rate at which the Bamnk’s call money was em-
ployed in New York for the year did not exceed 2.05 per
cent., while in London the average rate was less than 13{
per cent.

The keynote of our national position was how Mr. Hoare
described the harvest. The progress of the country depend: !
entirely upon it. He ventured the opinion that with such &
harvest as' we enjoyed in 1909 there can be no doubt that the
present year will again mark a great advance in all our in-
dustries. He dealt in detail with the principal industries
contributing to Canada’s present prosperity. These inter-
esting remarks are printed on other pages.

Dealing with the financial statement, Mr. Hoare stated |
that the question of bank premises was one of urgency and
the claims of reserve fund even more so.” The profits of
the year which amounted to $494,705, an increase of $77,036
over the previous vear, did not permit of providing for boch
accounts. From another source $97,333 were placed to the
credit of the reserve fund, which now amounts to $2,530,666.

A sum of $73,000 was transferred to bank premises account. |

In thg: past more provision than was necessary was made for
certain doubtful accounts and from the sum thus released,

with the approval of the auditors, the addition was made to !

the reserve fund. A careful analysis of the balance sheet of
the Bank of British North America shows it to be in a sub-

stantial position and equipped to cater to the growing needs

of the country.
— -

CANADIAN CENERAL ELECTRIC COMPANY, LIMITED
it ’

Had the first half of 1909 proved as equally satisfactory
as did the latter half, the annual report of the Canadian
General Electric Company, Limited. would have presented a
stronger showing. As Mr. W. R. Brock. the president,
stated at the annual meeting the profit and loss statement

does not reflect the actual measure of the company’s pros- |
¥ )

perity at. the end of the past year, despite the fact that the
annual 'dz\xdrnd was earned. The financial and industrial
d.ep"-‘s“’n continued” well into 1909 and. therefore, insuffi-
Gent manufacturing orders prevented the various . depart-
ments of the works operating on economical basis. The 1m
::‘:(:I\;etr‘]’l"n::::‘ih:;]:.nll\u;r (;;‘;n: ‘n{ the \‘(‘AI [_‘"V'I‘Hl;7'!‘4‘;"”’\4\ .‘4:-1“
7 ¥ al almos e earnings of the previeus vear
Some importgnt contracts for electrical aripartus have been
secured and a marked improvement in the-volume of crders
1S noticeabhl Normal production is the order of the davn
;]1 departments of the Canada Foundry C Much
_“5""‘“ ts structural steel department has heen lost be
€ause nsufficient capacity, "and provision is gow being
made for a largely increased output '
2. ’?“"M the vear the bank account was
""m"" vhen the accounts receivable amounte
r::";;'-. \ orders necessitated the purchase
ate with the result that increased borrowing
?(l:)(f)b.} \.~ v‘f'“\' to the balance sheet. dated Deceml
y Pank advances amount to $703.151 and account
able to 8572157, a total of 81,275,308. Accounts
amount to £1.951,473. The company has a reserve
569,531 In view of several adverse conditions and the pe
:t";“‘h "" r experienced bv the companyv and the «
Yrica;f;cf the report is a satisfactory one. The General Ele
as enormous field for its activities and 1its efhcient
manak’i 4 4 3

. at will
,Of s 1

ompany

reduced

is satisfied.
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undoubtedly see that the increasing demdnd

BRANTFORD SCREW COMPANY SOLO

At a meeting of the shareholders of the Brghitford Screw
Company, the sale of the company to the Cagada Bolt and
Nut Company was confirmed and -the followi '-E}nﬁsion of;?
stock was agreed upon: ¢ Holders of Brantfory i Bérew Com-
pany preferred -are to rggeive 7 per cent. cumul ﬁpd yreferred
stock in the Capada Bolt-€ompany, at the rate w‘l.;s for

€ in the
$he Brant-

common stock of the new: company.
R120 *n

ford Screw Company common stock. will n :,‘
new preferred and 30 per cent. in new commafi |
R o giaey N s i

The organizers of the Cereal and Flour ! h"s amalga-
jon announce that the Goldie Milling Company, of Galt,
Ayr and Highgate is to be included. "Mr. Georgie (G3ldie, the
present héad -of the Goldie Milling Company %4}l be made
vice-president of the new concern, Mr. J .D. Flavelle, of Lind;
say, being president. :

?
i
|
1
i

Royal Securitie 3
Corporation, .

4 -

them to become thoroughly
conversant with the nature
and mndmg of all new
issues.

Make a thorough inves-
tigation regarding the pro-
perties and assets whicrh

Bond issue.

Recommend only tﬁooe%
Bonds in which they ha vel
invested themselves.

Correspondence invitedf‘
164 -St. James St., Mont(ai;
81~ St. Peter St., Quebec
164  Hollis St., Halifi
Royal Bank Bldg., Torg
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INDS and MUNICIPAL CREDIT

—
COMPANY AMALGAMATION

£ [

Is the Qtdc the Day — Soap and Brewery |
Companies Npw Concerned—Alleged Meat
i I rade Combine.

4
2

?
Soap
Cereals
_Flour M.ls
Chewing Gum
Car Foundries
lumbt'r Mills,
‘Qement Plants
Ngvigation Compan.es
Canning Plants
| Quiebec Breweries
fl‘l: -ing Companies
Carfiage Factories
l’ul(iand Nut Plants
Skcc! and Coal Mines
Lx;th and Power Plants

T

The march df the lCanadian industrial comb.ne continues.
The latest is thel amajgamation of three soap manufacturing |
concerns in $t. John, N.B., .with a capital of $150,000. They
are the Asepth Compapy, Coll’s Soaps, Ltd., and the Welcome
Soap Company. | Theijoint concern will be known as Aseptos
Soaps, Ltd. The¢y plan to invade the West Indies market
Exshaw Plant Npw in Cement Company.

It is understood ghat the Western Canada Cement and
Coal Company, Limitkd, of Exshaw, Alta., has now entered :
the Canada Cement Company. The negotiations with the
former concern atsﬁg out of a tentative agreement entéred
into by and between that company and the Bond and Share
Company of Camada, Limited, and assigned to the Canada
Cement Company, had not resulted in the taking over of any
of the Exshaw cpncern’s shares up to the publication of the
first annual stat¢ment of the Cement comb.ne.  In Montreal
it is stated that the settlement tcrms comprise the substitution
of one five per cant. bpnd issue for the first and second mort
gage beand 1§sueks as gt first proposed A\ rearrangement of
the company’s liabilities has also been agreed to. The
Western Canada|Cemgnt and Coal Company, Ltd., obtained
its charter in Jyne 1pos and commenced business in April
1908 Its authprized capital s 81,250,000, all of which s
paid up. The cdmpady operate with the dry process The
directors are Sir|Sandford Fleming, Messrs. C. A. Irwin and
J .S. ‘Irwin. {

W nnipeg stpckmgn claim that a combination controls
both the retail and purchasipg department of the Western
Canada meat trade, and because of this control dictates what
terms 1t pleises. | These matters were discussed by the stock-
men of Mnaitoba., who will probably try to induce either
Winnipeg City or St. Boniface to take advantage of the Pro
vincial Government’s affer of $3500.000 towards the establish
mént of a public abattoir y

Talk of Ontario_Brewery Combine.

A Sauli Ste. Mari¢ despatch states that representatives
of a Toronto s¥yndicate have closed a deal for the Sault Falls
Brewery for £300,000. Sudbury brewery, .t is also reported,
has passed under thé same control. It is believed to be the
beginning of a big merger to control all breweries in Ontario

Mr. O’Keefe (of Toronto, told The Monetary Times that
this despatch was news to him. The control of breweries in
Ontario was fairly divided. There exists no large amalga
mation in that province although he had heard that one was

? being discussed. | The National Breweries, Limited. with a

capital of 810,000,000 was the Jast brewery merger.. It occur
red in 19090 and embraced the chief brewing concerns in
Quebec Province.

And These Mining Companies.

The Montreal:Everett Lakg Mining Company, Ltd., and
the Silver Country Mines, Limited., have been amalgamated
The name of the ¢company is now Silver Country Mines Con-
solidated, Limited, The sharé capital is £2, 300,000, divided
into 2,500,000 shares of $1 each. The company’'s head office
will be at Toronta .

@

<
p T
-

BONDS A:’Il MUNICIPAL NOTES.

The finances of Camrose, .'\lt.‘f., appear to be in a m
condition. It is estimated that the total debenture indebted
ness will not exceed 4 per cent. of the 1910 assessment.

The British Columbia Permanent Loan Company has e
ceived information from its agents in Scotland that the whole
of the second issue of debentures has been sold. Arrange-
ments are being made to place another £100,000 sterling in
Britain- at the May term. .

Four and one-half per cent. is the rate fixed by the rate-
payers of Lethbridge, Alta., for three blocks of debentures,
for which the by-laws were passed last year. These de-
bentures were :—$28,000, passed on September 8th; $62,000,
on the same date; and $46,000 on December 6th, for sewers,
parks, street extensions, fire apparatus, etc.

Mr. C. A. Kennedy, of Montreal, of the firm of Messrs.
C. A. Kennedy & Company, bond dealers temporarily occu-
pying the position of manager at Montreal, for the Sterling
Bank of Canada, has withdrawn from the latter position and
is again applying himself to the bond business. Mr. Kennedy
has had extensive financial experience with the Bank ‘of Nova

| Scotia in various positions, and is also well versed in the bond .

business.

An arrangement has been arrived at between the city
council of Ottawa, Ont, and the school board of same city,
whereby the latter has agreed to accept the met amount re-
ceived for their debentures. Previously, when the debentures
sold for below par, the shortage came out of the general civic
fund. It is thought by the officials, that the bonds will fetch
par if offered at 4 per cent. This will consequently be the rate

| on future issues.

The total assessment of New Westminster, B.C., for the
present year is $10,891,755, from which is deducted $3,635
goo for exemptions, thus leaving the amount of assessment
taxable at $7,225,855. Value of land, 85,251,500, and improve-
ments, $3,004,355, are the items comprising this total, while
school and church holdings, etc., are included in the lands
exempt from taxation. The estimated revenue for the year
is $430,680, and the expenditure $206,776, thus leaving a
balance of £133,904. -

That the net debenture debt of Woodstock, Ont., was
#258,039, at end of 1909, is shown by a tecent statement. This
total is composed of  $620,329 for general debentures, and
$132,301 for local improvements, thus making a total
$761,630. +From this is deducted’$503,500, made up of $1927
082 :for waterworks: $88,180 for electric light, and $223,328
for sinking fund. The 1908 taxation of Woodstock, in'caniI(
school rates was 17 1-5 mills, and for 1909, 1874 mills.

e i, &

DEBENTURES AWARDED.

Durham, Ont.—%:15.000, 5 per cent., 20 instalment, bonus
debentures, to Messrs. Wood. Gundy & Co.. Toronto.
\, North Torente, Ont.—%30.000. 4% per cent., 20 instal -
meépt, new streets debentures. to the Ontario Securities Cor-
poration, Toronto.

Haileybury, Ont.—8:5 52
improvement debentures, to
Toronto.

Nepean Township, Ont.—8:5.000 5 per cent.. 20 instal
ment school debentures to Messrs, Wood, Gundy & Company,

Toronto

5. 5 per cent., 1o-vear, local
Messrs. Brent. Noxon & Co.,

S -

A branch of the Bank of British North America has been
opened at MacLeod. Alta., under the management of Mr.
N. V. R. Huus

Mr. Horace A. Flemming, manager of the Bank of Nova
Scotia at Halifax. and secretary of the Board Directors,
has heensappointed manager of the Toronto branth. vice Mr.
H. C McLeod resigned. The appointment was made last
week. when Mr. Flemming was in Toronto. He will leave
in_ten days for/ his new position. Mr. Wallace, manager
the Charlottetown. P.E.I. branch, will succeed Mr. Flemming
n the Halifax office ~

The directors of the Canada Bolt. & Nut Company, Lim-
ted. have declared the initial dividend on the preferred stock.

{ The dividend which will be of 13 per cent.. or at the rate

of 7 per cent. per annum is for the three months ended March

{ 315t and will be pavable on April 15th to shareholders on

record of March 31st. A report submitted to the direct
by the wenera] manager showed that the business done
the company during the first three months of the present yeaf
was over 50 per cent. above that done bv the different €O#

i cerns during the corresponding period of last vear
S— 1
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0. MEREDITH & C0., Lre

BOND BROKERS AND FINANCIAL AGENTS - MUNI C 1P
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Bonds for ‘ 7

r, local
& Ce. : "~ Investment Safety. |
> ‘“":_I' / - Equipment Bonds hold a record for security, unsurpassed by uny uf]ur/;rn
i of Railroad obligation. There has never been a loss to holders of Equipmen

: Bonds issued in approved form, and as direct obligations of the Railroad (""’f'"".g
as been ' Canadian Northern Railway Equipment Bonds measure to this high starx:iard.?
of Mr. The Security—They constitute a first mortgage on standard motive poweg |

§ Nova and equipment at 75 per-cent.

of cost—ure guaranteed by the Railway Cumfcm_r.éj e
- £
rectors, They mature at the rate of 10 per cent.

ainually over a period of ten yrarsy
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of Equipment Bonds, therefore, must be prese rved. 3
: 7 ] ' ser A [
‘,' Lm{ You can buy Canadian Northern Railway Equipment Bonds from us
stock. -
vield 5 per cent.
" ] <
¢H§Iar:c: In amounts of $500 or $7,000
I{,:y‘ on Ask for an) further information destired.
g v -] N
e YOMINION SECURITIES CORPORATION,
" - MEAD OFFICE TORONTO , 26 KING ST. E.
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Bidding for Debentures—Several Objections Are Regis-
tered to an Interesting Suggestion.

Regarding | the {suggestion made by Mr. Carson, the
ity auditor lof| Saskptoon, that bond inves$tors should be in-
vited to bid ddwnw@rds on the rate of inferest on municipal
debentures, 'the face value of the bonds being required to be
pad into the ity jreasury every time, Messrs. Nay and
James, of ; Regina, thave discussed this subject with the
officials at Saskatoog. They think it would be rather difficult
to arrange matters the way suggésted by Mr. Carson. It
would pavg ‘th¢ wayl for many complications, and while it is
true that there/ might be some advantages to the plans sug-

gested, that is| fron§ the city’s point of view, still they think

in the long run the present system is more satisfactory for
all concerned, | ¥

Messrs. B;cnt, Noxon & Company think that while the
suggestior) may have points of merit ugtacbed these certainly
do not apply frpm a@ investor’s standpoint and as the investor
is the party to be primarnly considered, they cannot see how
workable: In other words, the munici-
palities as sellers hiive to make their wares attractive to in-
vestors whio arp the{buyers. Then again the legal aspect of
the question if a derious one and would involve the re-
arrangement of the whale of our municipal law to a greater or
less degreée. |If mjunicipalities would work closer to the

- market the necessity for making the issues at a rate which

would give a large gremium would be practically obviated. It
is a comparatiyely §imple matter to cansult a bond house as
to the prévailing igterest rates, and if this were done more
frequently: thede wonld be no necessity for thg rate of issue
being fixed at 3 figu¥e giving a Jarge premium. The fucstion
of valuation i4 alsal a serious one and if bonds wert issued
at rates flot “generdlly used the calculations and valuations
would nedessitate bpok-keeping and figuring of a character
requiring 'cxpefn attention. Municipal bonds are now largely
placed with pl‘,wateimvcsmrs who have neither the time nor
the desire¢ to meceivg an education on higher mathematics in
conpectiod with thq valuation of their investments.

DEBENTURES OFFERING.

Fort Erie, Ont.—Until April 15th for 850,000 5 per cent.
30-year waterworks gebentures. B. F. Matthews, village clerk.

Bloomfield, Om.—Until April 4th, for $3,000 “4% per
cent. 20-ygar d:rbrn&;uro s. C. H. Saylor, village clerk.

Welland, Ont.<Until April 7th for $115,242 4% per cent
10, 20 and 3¢-year debentures. J. Hamilton Burgar, town
t{reasurer. | .

Speriling, 8.D., Man. - Until Apri 15th, for 810,000 5

1
2.3

per cent.! 20-year debentures A. L. Smith, secretary-

treasurer.

8t. Vital Munigipality, Man.—Until May 7th, for 814,000
5 per cemt. 20-year debentures. E. A. Poulain, secretary-
tyeasurer, Reil P.O, '

Vermilion, Alta.— %10 000 5J2 per cent. 1o0-year deben-

C. V. Caesar, secretary-treasurer. (Official advertise-

t appears pn another page)

Sudbury, Ont,—Until April 11th, for $£8,208.46 5 per cent.
to-year lgcal jmprovement debentures. Geo. Elliot, town
clerk. (Officij] adyertisement appears on another page).

Regina, S8ask, - ['ntil April 14th, for 845.000 414 per cent
o-vear sthodl deBenture J. A. McLachlan, secretary-
reasurer.! (Official advertisement appears on another page).

Pelee’. Township, Ont.— Until April 25th for 825371 5
per cent. 2o-yéar drainage debentures. W. Stewart, township
clerk, Pelee Tsland., (Official advertisement appears on an-

ther page).

Kenora, Ont.-—8100,000 6 per cent
bonds of the Tourist Hotel Company,
of Kenara, M. McCulloch. secretary
appears oh another page).

Woodstock, Omt.—Until April 6th, for 827,500 414 per
cent. light and’ power, due December 30th, 1938 : 87,000 4%
per cent. consplidating debentures, due November 20th. 1939 ;
and $3.000 44 per cent par debentures. due December zis!,
19049. J. Mortlison, city clerk. ; ’

]

20-year first mortgage
guaranteed by the town
Official advertisement

- - e

COMINC BOND ISSUES
Coquitlam, B.C.—The ratepavers will vote
loan by-law.

Newmarket, Ont.—The ratepavers 1«
85,000 bonus by-law.

a 88 000

passed 2
)
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Portage la Prairie, Man.—The ratepayers have passed
$20,000 new school by-law. 3
joaticook, Que.—The ratepayers have passed
000 Eght plan}, etc., by-law. : lhe bz,
London, Ont.—The Boasd of Education will ask the ity
to issue debentures for a new school.
Wentworth County, Ont.—The ratepayers will be asked
to vote on a $40,000 house of refuge by-law.-
Stratford, Ont.—The ratepayers will, on April 14th, vote
on a $85,000 Niagara power distribution plant. :

Brockville, Ont.—The ratepayers will on April :sti vote
on a $50,000 light and water amalgamation plant by-law,

Berlin, Ont.—Ratepayers have passed a by-law authoriz.
ing the purchase of $60,000 preference stock of the People’s
Railway.

" Prince Albert, Sask.—The ratepayers will vote on 2 $20,-
ooo waterworks extension by-law. Notice of a $7,500 sewer by-
law was given.

North Vancouver, B.C.—The ratepayers have passed the

825,000 sidewalks by-law, and the $17,200 school trustees ex-
penses by-law.

_Alice, 8.D., No. 153, Man.—On April 7th, the ratepayers
will vote on a by-law to raise $1,500. J. Donley, secretary-
treasurer, Whitewater,

Moose Jaw, 8ask.—The council are considering a $140,
000, 4J5 per cent., 20-year by-law, for the comstruction and
paving of streets, and altering sidewalks. .

Lethbridge, Alta.—The ratepayers have passed by-laws
totalling about $61,000 for work done last year. These de-
bentutes will be 3o-year 6 per cents.

Medicine at, Aita.—The ratepayers will vote on four pro-
perty purchase by-laws, the total amount to be raised being
$34,000. A 87,000 library by-law will also be submitted.

Regina, Sask. - The ratepayers have passed the following
by-laws :—Albert Street subway, $41,000; exhibition grast,
$25,000; water extension, $10,000; sewer extension, $10,000;
and market building, $16,000. g \

Winnipeg, Man.—The ratepayers will be asked to vote
on the following by-laws:—840,000 for general hospital;
$100,000 for isolation hospital; $75,000 for tubercular
hospital, and $25,000 for morgue; total, $600,000.

Vancouver, B.C.—The finance committee decided to call
for tenders for over 82,000,000 worth of 40-year, 4 per Cest
debentures. Latest date of offering to be May gth. Some time
ago the council turned down offers for these debentures.

— .-
NOTES OF BIDDINC.

Six Toronto firms bid for the 818,000 Preston, Ont.; de-
bentures, bearing 5 per cent. interest and maturing in 1040
As previously noted the offer of Messrs. Wood, Gundy &
Company was accepted

For the Chilliwack, B.C., 84,500 5! per. cent. school
debentures seven bids were received, six from Toronto and

ne from Winnipeg As previously noted, Messrs. C.
“:;Lgr~\ & Company were awarded this issue.
S e es - -

An attractive list of debentures has been issued by Mcﬂ!’l-
. A. Stimson & Company, Taqronto. It is r('plme'wnb in-
formation as to the financial standing of most of the municr

palities whose honds are offered. .

BB

S.F.UF” TENDERS marked ¢ For Mounged Police
Clothi g Seipp‘ es,” aund addressed to the undcr-'Rm'd'
be réceived up to noon on Tuesdav. 26th \[)l’ll 1910.

Printed forms of tender ontaining full information as to
¢h'-‘ articles and quantities required, may be had on @
cation to the undersigned. N

No tender will be received unless made on such pnntd
forms.  Patterns of articles may be seen at the office of
undersigned

Each tender must be accompanied by an accepted Can-
arian bank cheque for an amount equal to five per cent.
the total value of the articles tendered for, which will
rfeited if the party declines to enter into a contract W
called upon to do so, or if he fails to supply the a
contracted for. If the tender be not accepted the cheque

p

be returned "
No payment will be made tqo newspapers inserting this
advertisement without authority having been, firs tobtained.
FRED. WHITE.
Controller R.N.W.M. Polige.
- Ottawa, 22nd March, 1910, ”
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Province 0' Uuebec Bonds | Toronto and York Radlal
To Vield ‘Railway Company |
4} to 5% ot

Price and full particulars on demand.

owned by the Toromto Street Railway Goi W
GUARANTEE THE BONDS ntu"‘ it

ST. CYR, GONTHIER & FRIGON, [[| s iosiis

Full particulars on applicatisd

e e, ||| WESTHEE RT3,

84 NOTRE DAME STREET, W.

1[ Boads suitable for Trust Funds,g

For Deposit with Canadian| R ~
Government, OUR APRIL
For Permanent Investment. Contains many attractive of
{ Canadian_Securities of all kinds
Bought, Sold and Appraised. Upon request we will be §

Corr e to mail a copy of this |
espondenc sohcnted o o P avested

W. Graham Browne & Co.

Dealers In High-Grade Bonds

(43 Bask of Otwa Bulldhg, - MONTREAL | SouD ShisEEs (oY

BURNETT & CO' 4% Pﬁlﬂ??ﬁﬂogﬁﬂ khﬂNDS

STOCK BROKERS o HiI

g in 1040
Gundy & S MONTREAL WATER AND mén co.

nt. school Mem} - (DENOMINATIONS. £108¢) | | e
ronto and Montreal Stock Exchange Due 3oth June, 1932. Interest payabb lqnl»annually,

rs. C. K Montreal or London.
12 St. Sacrament Street These Bonds are redeemable on dig df“ at £10s.

: MONTREAL Price 95 and accrued interest.
by Messrs. SPECIAL CIRCULAR ON llgnup'r

e with in-
he munici- Direct Wire to New York and Toronto.

G.M.Smithers J. J. M. Pangman G.W. S. Henderson HANSON BROS.,

it : ; Canada Life Building - = Montual

by

ed Police
‘unfd. will
| O,

o app IN THE CITIES OF INDUSTRIAL
Sy FIVE CONTINENTS Yielding from

o
epted Can- : 5 6
r cent. of The Monetary Times is resd. Esch week Canada’s /O To 4

ch vnllb: leading financisl journal goes to the financial and
act Whes: commercisl ntres of America, Europe, Asia,

he articles Aaviras ) e e e Toass N - FULL PARTICULARS sn;'r‘ou
Hrquc will Perused by the men whe know and by those whe °  APPLICATION ‘1 iii

want to know. It goes to the investor and the :

erting this Purchaser who can sfford to buy. It is therefore F. WILSON FAIRMAN

yhtained. of unique value to both advertiser and resder

Polige.
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STOCK EXCHANGES

SCOTIA AND TARIFF QUESTION

Absorbed Stoek:M et Interest—Montreal Street Rail-
.way and Canadian Pacific.

! ! Toronto, April 1st.

Trading ‘on this Bxchange has been comparatively light
in. the variods classes} tractions perhaps receiving most at- |
tention. C.P.R. |was n demand at several sessions, selling |
in lots of 25.and 5o, got far short of 182. Several blocks of |
Rio bonds changed h3gnd, while in the mining list La Rose
was fairly active. nks attracted purchasers, Imperial,
Dominion and Hamilon selling small lots. The recent
strong demand fgr Conmerce has ceased for the time being.
Market inteflest | to large extent: has this week been
diverted both fram thg Toronto and Montreal Exchanges to |
the Nova Scdtia $teel gnd Coal meeting, held at New Glasgow |
on Wednesday. Buying in Scotia was small prior to the meet- |
ing, which i§ referred to below. Dominion Steel and Coal |
issues were among the more active securities on the local |
board. The listing of Canada Cement had been anticipated |
and the first quatation for common was 21% for sellers and |
20 for buyers, while |preferred was quoted at 883 and 88 |
respectively. . i
Steel Coal Négotiations. : |

There agipears toibe some feeling of uneasiness regard- |
ing the probable outgome of the Dominion Steel and Coal |
negotiations.! This may be due to the long delay prior to aay |
definite annotincément Some think that the terms which will
be offered the Coal mpany’s shateholders will be such as {
to cause them regret for having refused the offer of the syndi |
cate made at the tim@ Mr. James Ross disposed of his hold- |
ings. The view is actepted in some quarters that the princi- l
pals now arranging the deal will interpret the balance sheet ’
of the Coal Company according to its statistical value. ;

Coal Company partisans take the position that earning |
power under recdent gonditions is unrepresentative and that |
a fair valuatipn ¢an oply be arrived at by averaging the earn- |
ings of the Coal Company over the past half dozen years. |
They are desirous of lapplying the same test to the Iron and |
Steel Compahy.| This test is naturally objected to by the |
shareholders of the Steel Company, inasmuch as that concern
was actually showingia deficit six years ago, whereas now its |
earnings are:large.

The stock 'of the Sawyer-Massey Company, of Hamilton,
will shortly be 'listed on the Montreal and Toronto Stock |
Exchanges. Mr. R. Harmer will be president and managing |
director, Mr.!C. S. Wilcox will be vice-president, and on the
board will bel also Mz, E. B: Dewar, manager of the Bank of
Commerce, Hantilton; Mr. Cyrus A. Birge and Mr. Archibald
Hutchison. he orders now on the books of the company
are said to double thase of a year ago.

Hudson’'s Bay Advange. -

Regarding Londpn securities, a full list of which is
printed on angther page, Grand Trunks and Hudson’s Bays
are attracting most attention. The speculation in the latter
has broadenegd c¢onsigerably and the price has advanced to |
about £108. |TBe exireme optimists are predicting £i150 to |
£17s. Heavy buying is undersiood to be taking place for |
English accotint, while prominent interests in Toronto and |
Montreal are_also reported to be purchasing. There seems
to be some gfognd far the speculation that the present is not
merely a market movement but that some important develop-
ments are respopsibl¢ for the rise. *

it * ® » =

Monetary Times Office,
Montreal, Mgrch 3o0.
The featdre was the weakness in the local market, and
more especially | the break n the price of Scotia stock on
Tuesday. The market!sold off to 86 here. and several hundred
shares were tiken for/cash. The explanation is furnished by
the outome of the meeting and the somewhat ac rimonious
discussion which took place there concerning proxies. The
proxies which finallylgave the victory to the Harris forces
had been sent dgwn hy wire, indicating that they represented
that which had just heen purchased for cash. The stock so
purchased in Mpntregl Tuesday forenoon amounted to 523
shares. That they were purchased for the Harris fofces was
known here at the tigje, but the conclusion drawn therefrom
was that Mr. Forget was of the opinion that he did hot need
them. The real explgnation was furnished at the meeting,
when Mr. Fotget opfosed the acceptance of the telegraphed
proxies and stated that they were not legal or he would have
obtained others also. The crcumstance of the Harris party
beng able to make the purchases at a decline in price conse-

{Continued on page 1430.)
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157 St. James St

A COMMANDING

 POSITION

The Amalgamated Asbestos
Corporation controls over three-
quarters of the annual production
of Asbestos of this country.

Canada is exceptionally situated
as regards this indnstry since the
Proviace of Quebec supplies about
90 per cent. of all the asbestos of
commercial value produced in the
world.

Russia is the only other country
that can be said to really compete
with the Dominion, but as the
mines are situated a long distance
from the seaboard, transportation
charges sre almost prohibitive
and other unfavorable local condi-
tions make cheap production
extremely difficult.

The proportion of the world’s
output controlled by the Amal-
gamated Asbestos Corporation
exceeds 65 per cent.

The position of this large con-
cern is, therefore, almost without
parallel in the industrial world.

In the first six months of the
present year the net earnings were
almost sufficient to pay bond in-
terest for the entire year.

Application has been made to
list the Bonds on the London New
York and Montreal Stock Ex-
changes.

At present price the bonds re-
turn about 5] per cent. )

Full particulars mailed on appli-
cation

McGuaig Bros. & (:o.,

Members Montreal Stock Exchange.

MONTREAL OTTAWA

22 Metcalfe St
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Du PoxT EmiLz Lacas
DU PONT & LACAS
FINANCIAL AGENTS
Boxps axp HieH Crass INVESTMENTS.
Mooms 19 & 20, Central Chambers, Eigin St., OTTAWA.
——— Phone 5712———
n—

New York, London, Paris, Bruxelless and Ham“ourg |

- of Toronto, as trustees, and further guaranteed by the town

r Debentures ' For Sale

DEBENTURES FOR SALE.

One Hundred Thousand Dollars of the Tourist Hotel Com-
pany, Limited. Cuaranteed by the Town of Kenora.

Debentures are six per cent. First Mortgage Bonds,
payable in twenty equal annual payments of principal and
interest, secured by first mortgage on all the property of |
the company to the Trust.and Guarantee Company, Limited,

of Kenora. For further information apply to
: M..McCULLOCH, Secretary,
Kenora, Ont.

DEBENTURES FOR SALE
Tenders will be received by the undersigned up to 8

pm,, of April 11th next, for the purchase of the following
debentures of the Town of ‘Sudbury.

1. Local Improvement Debenture for $4,502.68, ten i
yun, five per cent., guaranteed by the Municipality. i
Tl Improvement Debentures for $3,705.48, tenf

years. five per cent., guaranteed by the Municipality.
The highest or any tender not necessarily accepted.
/ GEO. ELLIOTT,

TOWN OF VERMILION, ALI!RTA
Tenders will be received by the undenlgned for $10,000
(Ten Thousand Dollars) 5% per cent. debentures repayable
in ten equal annual instalments as to both Principal and In-
tetest, the acceptance of any offer not to be made until af(cr
nccessful voting upon such debentures by ratepayers. |
C. V. CAESAR,
Secretary-treasurer. | I

SALE OF DEBENTURES

Tenders will be received by the undersigned up to noon |
of Thursday, the 14th day of April, 1910, for the purchasc|
of 845,000 worth of debentures of the Recina Public School |
h"‘m- repayable at the Bank of Montreal, Regina, Sas- |

tchew in twenty equal- consecutive annual instalments |
t at the rate of 4% per cent., debentures to be |
mounts to suit purchasers.
west or any tender not necessarily accented.
. J. A. MCLACHLAN, i
Regina, 23rd March, 19ro. Secretary-treasurer

with mtercs
issued in a
The lo

DEBENTURES FOR SALE

TOWNSHIP OF PELEE

Thc Town ip of P

elee offers for sale debentures (drain
age IMproveme ]v'

‘ent., payat amounting to $25,271.00, interest 5 per
oo o - "€ in twenty equal annual instalments. l-nd"v-
est of an\'('- ved not Il er than \Dfll ;'h 191 The hich
der not necessarily accepted For further
ply to the undersigned.
Pelee Island ¢ WILLIAM STEWART .
» Ont., March 26, 1910. Fownship

informatior; at

—
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of the L‘ ‘ rmes, of .\"(-l“. who has been 1
open of +} ='nce ace conditions, states
Propositic ) during the.winter is pure

in be done when trade inter
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WESTERN BON
AND MQRTGA;GES

We always keep a full selection o p hand.
The safety of these securities is unq odh yle md :
the interest returns are high. '

OQur Municipal and School Bonds wél y&&l o[n
5°/, up and our Mortgages will yield bd inve th
from6/to7/ Ml

Let Us Send You Full P-m..u{.‘-h..

J. ADDISON REID & Co

Limited
e Rt e REGINA. S“ASK

CONSULTING 'ENCINEERS
Sarber & Youns, 57 AdelaideiSt. E., Toroms
Cagné & Jennings, Lawlor Emldm’g, :

Clerk., Town of Sudbury. .

A comrolhng interest. in an ?lﬂ—establﬁhe‘ M
Yard and Quarries. The propefties owl by, this
Company are well developed, and are mg ‘more
valuable yearly. They consist of a Sand'*e
which has been operated for about twenty
one of the best Dimension Granite Quary
Ptcnﬁc Coast. Th§y also include a Ru

An exceptionally good opening for a p
with some money.

Address : ,_
Box 127, The Monetary Times,

The Ontario Secuhties

Comparyy Limited
T. S Q. Pepler, Mg |

INVESTORS

requiring the absolute security a

at best market pnceu will be ’» _
furnished with P‘“'c“h" on r :

Varied List of m-ngl\t term or
ment Bonds. i

Mece Klinnon Buil
Toronto. On
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REPORT OF THE DIRECTORS OF THE

OF BRITISH NORTH AMERICA

BANK

—

o g

Prcunté to the Proprietors at Their Seventy-fourth \'é‘arly General Meeting, Tuesday, March 1st, 1910,
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of the proprietors of the

. : |
The ord nary ge¢neral meeting
March

Bank of Brgﬁi North America was held on Tuesday,
1, at the office| of the corporation No. 5
London, E.€, (Eng.). Mr. E. A. Hoare, presiding.
The Segretary (Mr. A. G. Wallis) having read the notice
convening the meetihg and the report of the auditofs.
The Chaiirman $aid : 1 will not wait to read the report,

Zwhich you Bave all keen, but [ will proceed toirefer to some |

s in the balance-sheet, comparing them
f December 19o8. The add tion of
erve fund 1 shall refer to later on. De-

of the prindipal ite
with the figures
$97,333.33 fo the r
posits and gurfent #ccounts show the
$4,256,620.36. | N@tes in crculaton show an increase of
$488,194.80, i bills payable show an increase of $1,101,232.46,
Liability uhdeér guarantees.—The two separate items of
$200,000 aid B300000 are, as you are aware, .n respect of

the Ontarigi Bank and the Sovereign Bank., .In anticipayon

of this mebting 1 have made a 3pecial inquiry from our
general manager fespecting the prospects of these liqui-
dations, anil n reply he informs me that no loss 1s antici-
pated. Cdsh and [specit show an increase of $351,519.33
The cash held is equivalent to 34.8 of our immediate habil-
ties to thé publigj -~ Cash at call and short notice are
£2.560,001 .3; higher.

As regards nvgstments, you have no doubt observed that
we have soldl $681,333.33 of our Comsols. We are weary, and

so, no doubt, are ‘you, of the frequent necessity of making |
provision fgom our jprofits for the depreciation 1n this secur- |

ity, and, thergfore] we decided to make an exchange mto
Exchequer bonds,
price. W¢ hope fo complete the exchange as soon as a
favorable dpportunjty offers.
pears for tBe last time, as it matures for payment on Apnl s
next. The Exchéquer bonds 1 have already referred to.
The Domigion of Canada bonds are unaltered in amount,
but you nojdoubt ¢
had writterd thein
into line with the afficial quotation.
a decrease Jof Q«);,!lxlv..“h.
of $3,230,624/73. Premises account shows -an increase of
834,606 .86 after placing to the cred t of the account from the
profits of the half:{year $73,000. There are still some con-
tracts not ¥et completed, and upon which further payments
will becomé due, apd we therefore felt that it was imperative
to make this appr
did not pdrmit of {making any provision for this account.
The questign of bagk premises is one of urgency.
possibly allow it fo hinder us from extending the bank’s
operations @nd inflgence, but at the same time we are reluct-
ant to see the accomnt so continually ncreasing. 1 may add
to this explanatiop that the building programme already
authorized ¥or the icurrent year, and which does not yet in
clude the
already exgeeds th¢ moderate sum which we have thus been
able to setfasde far this purpose.

I referito the rgserve fund here so that it may follow con
secutively upon what 1 have said respecting the premises
account. B the clg.ms of the premises account are urgent
the claims!of| the geserve fund are, perhaps, even more so,
for, as our! habilitigs to the public ncrease, so 15 it impera
tive that olir feserve fund should increase also.
of the yearidid not permit of providing for both accounts, but,
as you have ajready seen from the report, we have been dble
to place $q47,333.33 to the reserve fund from another source.
It was fourid that we had in the past provided more than was
necessary for (certaln doubtful %igounts, and from the sums
thus releaged we have, with the approval of your auditors,
made this ‘addition to the reserve fund. It is a great satis-
faction to ¥s thus to be able to do something, though net all
that we cotild! wish, for both of these hungry accounts, but
I must make it quite clear to vou that this s a windfall, and
must not le expectgd another time.

I'he nét profits for the year amount to $494.705.22, com
pared withh $417,660.21—an increase of K 877,036—a result
which we pron$ider satisfactory when we remember that for
nine montBs of the vear the yates of interest current both in
New Yorkiand in London were except onally low, as I shall
put out miire exactly latereon. Out of these profits we have
already cdhtributed $146.000 as an interim dividend, and we
now propdse to pay a hnal dividend of a ke amount, to-
gether with a bonus of 1 per cent., or $48.666.66, making - a
total distribution for the vear of $340,666.66. We carry for
ward $99,486.71, compared with $74,262.47—an ncrease ot
$25,724.24: | (have to ask you once more to sanction the
usual appr@ipriations for the benefit of the staff, and this year
we hope that you will approve of a bonus of 5 per cent. on
the'r salarles, | At our meeting last the chairman ex
pressed ouf great regret that the profits did not permit of
giv ng thi§ bohus to the staff, and also the hope that we
m:ght soom be able to resume it, and it 1=

feel justified this year in making this recommendation.

Other investments show

vear

Gracechutch Street, |

, 3oth.

satisfactory increase of | factory,

| the average rate was below 13’ per cent.

hich are not so liable to fluctuations in |

The War Loan probably ap- |

served that in the June balance-sheet we |
own from ¢35 to 93, so as to br ng them |

Blls receivable show an |increase |

riation, espec.ally as last vear the profits |

We cannot, |

evitable claims, of the three Central Provinces, |

The profits |

a great pleasure to |

It would be impossible for me to speak too highly of the excel
lent work wh ch has been done by the staff throughout the
year, and it will be a great satisfaction to us if we are able tg
inform them that this recognition of their work and loyaly
to the bank has met with your approval

The vear 1909 opened still under the influence of the
cris s of 19o7 and 1908, and for some months the conditions
of business were not favorable for banking profits. This you
will have observed from the report and balance-sheet to June
The profits for the first six months were disappointing,
but in the second half of the year, the results were-more satis-
and particularly from September onwards, when
better rates prevailed both in New York and ‘n Lomdon
Even after three months of higher rates we find that the aver-
age rate at which we employed our call mOnci in New York
for the year did not exceed 2.05 per cent., while in London
At the same time,
money in Canada throughout the year has been abundant,
and strong borrowers have been able to obtain a reduction in
interest rates from the banks ;. so that ‘n every department of
our loan business there has been a tendency to diminished
profits arising from circumstances over which we have no
control. -

The abundance of money-is illustrated by the fact that

| the total deposits in all the Canadian banks durng 190y

showed the remarkable increase of $128,000,000. s in-
crease is due .n great measure to the large amount of capital
remitted by the United Kingdom tqo Canada for i
Government loans, Prov ncial and Municipal loans, railways
and industrials. The total, which does not include the last
jssue by the Canadian Pacific Railway, amounting
$15.283.333.33, because, although the issue was made in
| 1909, payments did not commence until 1910, is approx-

| $136,266,666.66. These figures refer to publ.c issues only, .
| but, in addition, large sums have been sent to C

vately for investment in various ways, but particularly in real
estate and mortgages. That so large a sum should have.
‘been read ly subscribed marks the confidence felt by investors
here, not only in the progress of Canada but in the discer

| ment and integrity of those who have submitted these 'l"
investments for their approval. It means a great response
bility.

I may now briefly refer to some of the princ pal industries
which are contributing to the preent prosperity of the De
minion. The lumber trade, after a period of depressios,
which lasted well into the year, began to improve, and siice
August firm pr ces have prevailed, contracts have been
at prices ranging from 5 to 10 per cent .higher than those
current at the close of 1908, and the outlook 1s fa
Dairving exports are diminishing every year. The total -
value of the export in 1909 shows an important decline from
the figures of five years ago—a .decline amount.ng to not
than $7,000,000—represented almost entirely by the d *
export of butter. This is due not to any decline in the in-
dustry, but to the growth in population. The home
for consumption is overtaking the production. The iron
stecl ‘ndustries have been active, but it must not be ‘forgoties
that the revision of the bounties is close at hand. (Here 1
may mention that since | wrote that it has been a
from Ottawa that it is not the present intention of the GOVers;
ment to renew those bounties.) :

Agriculture :nust claim the first place :n this review.
The Department of Agriculture at Ottawa estimates the
of last vear’s field crops at $532,000,000, or £1006,000y
the whole of Canada. The crops in Ontario were €xC
and that province still leads, with a total production in
field crops of $200,000,000. But it is to the three
Provinces that the attention of the world has been
directed, for the importane of the crops grown in these pre- .
vinces 1s increasing every year. The spring was late,
fine, growing weather followed ghe seeding of spring wheat.
oats and barley. The rainfall was ample to the end of
and, although seeding operations were delayed, the
were reported to be nearly as well advanced as in any pre
vious vear, and the final result showed that the 5
anticipations of the Western farmer had been fully T
Early estimates of the total wheat crop were about 115,000,000
bushels, but final reports state that the total R‘cu‘
123,000,000 bushels, in addit:on to which there was a
160,000,000 bushels of oats and 30,000,000 bushels of ’
the total value exceeding $160,600.000. Not only was
quantity large, but the quality was excellent, and the
throughout was higher than that of the 19o8 crop. Nor
the good fortune of the farmer exhausted by these favorable
conditions, but, in addition to a large crop of high- s
wheat, he real'zed for such part of it as he chose t0 sell
comparatively high price, a price which varied 1n dr
; districts, but which I gather from ﬂ}e reports of our man
was not below 86c. per bushel on the average. This Was
good price, but it has not sufficed to tempt the farmer to
with his whole crop, and a considerable amount 15 SU&
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. countries of the world (Mexico stands first, the United States

served for sale in the spring. - The conditions in the fall were
favorable for agricultural operations, and, consequently, the
farmer postponed the realization of his wileat in order -that
he m.ght prepare for next year's crop, and’ at the same time,
o doubt, the expectation of a still higher price appears to be
asaable.

- ?I:rl:‘ligr\;‘llon into the Central Provinces, especially from
the United States, has .been on a largd scale, and certainly
pot less than 75,000 per;ons—-—ptobably more—hava crossed
the border, with the intention of taking up land in-the Central
Provinces. They come to the country well equipped with
implements, stock, general outfit and sufficient capital, and
also with that experience which is, perhaps, the most valuable
asset of all. In this statement 1 .haVe cOnfined myself to
ascertaned facts and figures, but it would be easy to con-
struct a forecast of ‘the future of these provinces
which would read like a romance. The time at my
disposal does not permit of that. 1 will confine myself
to one statement, referring to agriculture only. It is esti-
mated that the acreage under cultivation to-day in Central
Canada does not exceed 7 per cent. of the total ava.lable area.
Assuming this estimate to be even approxxma(.tly' correct, it
is impossible for us to realize the vast potentialities of the
future. We can, however, realize the duty which this prospect
imposes upon us to-day, not only for ourselves, but for those
who are to come after us—the duty of constantly pressing
forward and extend our sphere of influence. During the
year 19og ‘we opened $ix branches in the three Central Pro-
vinces, and since January 1 we have added four more. Such
extensions means a constant strain upon the staff and the
premises account, and you must further understand that a
pew branch is seldom immediately profitable. Nevertheless,
we feel such confidence in the future that we respond to the
recommendations of our superintendent whenever possible,
although the difficulty of supplying an efficient staff is im-
mense.

Railway .construction is proceeding rapidly, and during
1909 the roads added 10 per cent. to their total mileage.
Twenty-four thousand miles of road are mow in Operation in
Canada, about 1,000 miles more than the entire railway
system of Great Britain and Ireland. : - =

It is, perhaps, owing to the absorbing interest in agn-
culture that the progress of the mining industry is little
noticed here, but I may draw your attention to the fact that
the mineral production of Canada since the year 1886, when
complete reports were first prepared, has shown a remarkable
increase. In a paper recently published in the ‘‘ Engineering
and Mining Journal,”” of New York, a review is given of the
progress of this industry, from which 1 take the following
figures : In 1886 the total mintral production was $10,000,000,
and in 1008 $87,000,000, and the tabular’statemént shows that
the increase has boen steady and  continuous. The total
ggures for 1909 are not yet available, but we know that the

inerals of British Columbia yielded $24,040,000, about the
same as in 1008, and that the Dawson-camp gave $3,658,392
of gold, approximately $500,000 more than last year, but stll
far below the output of the years preced.ng 1900. The great
ditch of the Yukon Gold Company, 62 miles in length, was in
.operation last season, and it is expected that h(' output of
the camp will henceforth show a steady recovery. The silver
mines of Cobalt are but little known on this side, but it 1s
interesting to note that through their increasing production
Canada now HRold the third place in the silver-producing

second, but Australasia now has to take the fourth place).
In 1909 Cobalt produced $12,000,000 worth of silver, and, as
the output is steadily increasing, it would appear probable
that Canada will year by year take a more important place
as a silver-producing country.
 We are now watching with interest the growth of a new
industry in British Columbia—that of fruit culture. There
is no longer any doubt that both the soil and climate are
well suited for the growth of fruit and the industry appears
to be established. Efforts are being made to introduce
scientific methods of cultivation, and these will no doubt
produce good results hereafter. The difficulty appears to be
that of labor, and, consequently, it is noticed that the land
is bemng parcelled out in small holdings, such as the owner
and those residing with him may be able to cultivate with-
out hired assistance. Improved tailway communications
throughout the province will give greater facilities for bring-
ing the fruif to market, and an increasing business may coa-
sequently be expected. The salmon canners, &‘EI}(“""“." on
the Fracer River, were disappointed. 1909, the fourth year

from 1005, shculd have been the big year, but the run of ﬁ~h
was late, and (()nsp(lu(-n”v the catch, (‘\l)t‘(‘i.l”}- on the Fra-
ser River, was comsiderably below expectations.

Befire 1 conclude, you will, no doubt, expect me 1o =a)
a few words about busimess prospects for 1910, and 1 feel
lhaY I cannot do better than quote a paragraph from the uﬁ:
cial report of the Department of Trade and Commerce for

the fiscal vear ended March 31st, 1909, on Canadian trade
In submitting his report the Deputy Minister says that while
it would appear that for a time there was a halt in the gireat
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1910—will compare favorably with the
tory of Canada, and, in support of thisi §tatpmeént, he points
out that as regards the imports and expog#d for'the six months
ended September, 1909, the figures shi@w a Jarge increase
Nr the ‘corresponding period of the pfevious year, clearly
intlicating that the figures for the fulk yvéar will compare
favorably with the best in .the histofg of [the Dominion.
These words, which may be regarded ag fa stitement of fact
rather than as an expression of ‘opiniof§ cargy us on to the
menth of April, and by that time we shalkbegin to hear some-
thing respecting the acreage planted, th§ cdngditions of seed-
ing and the general outlook for the hagvest. ' As 1 have so.
often said before, the harvest is the keyhote of the position
and the progress of the country—of qudtral Provinces
especially-—depends entirely upon it. houll we be again
favored with such a harvest as we havg seeniin 1009, there
can be no doubt that the present year: williagain mark
great advance in all our industries. i
During the year Mr. J. H. Brod
voting his time and attention chiefly |
He went as far as Prince Rupert, the t
Trunk Pacific Railway, so that we no
of direct information respectinig that;
Campbell also visited -several of the |
and we are greatly indgbted. to both o
valuable services. 1 now begx to mov
accounts be adopted. (Applause.)

Mr. R. H. Glyn seconded the res
Mr. M. Powell: 1 am sorry to see
to-day to hear so interesting a report, lhough there are
so few here, there are large numbers in #he éduntry who take
a great interest in it, and I would ask ghat the report of the
meeting be circ at greater lengthithan has been usual
in the sheet s¢nt. If it was sent in k form, as done by
cther banks a companies, it would more casily read,
and more co ive to the comfort ofithe geaders. ‘If the
directors would do' this, I am sure thg¢ shareholders would
be extremely grateful, I do not know ;hetﬂéq the whole re-
port is published in the sheet which is sgnt tound afterwards.

The Chairman: In recent years 15 hak ;always been a
verbatim report. ' B it
Mr. Powell: Then let the verbatimireport be in a’ more
convenient form for readers: the cos§ would not be very -
great. There is one point I wish to ut.. We hear about
the prospects of the farmers: I take §t that they are new
farmers, going into new land, which es! large crops, and .
1 would like to know whether they sifnpl¥ use up the vir-
gin soil, without any form of manuring bécause the danger
is that they will leave the land like thé waste tobacco Tands
of Virginia and other States, which wgre farmerly used un
and left, thcuch that is not done withy Of tourse. th is
any amount of virgin soil, which, by jugt scratching the
ground, vields crops.for some vears, hfit that cannot go on.
and might come to an end in about 1§ vedrs, leaving waste
land, which would not be wcrth mandiring.: Let us have
some assurance as to that, ahd know ether there is some
scientific agricultural working and kn@wledge amongst the
farmers, so that thév will npt work thé land for some vears . .
and then sell it to some unfortunate man who would not be
able to make anything out of it. 1 hay& asked this question
with regard to South Australia and re¢€ived a quite satisfac-
tory reply. You can easily make infjuities, and: find out
whether real. sound farming is being | in Canada. But
the most important thing I want to @k s with regard to
the charter, which expires in a vear— ether any steps have
been taken or are being taken. for rengwing the charter. In
these uncertain timeés of Government ope hardly Rnows whe-
ther anvthing will be done satisfactorily with regard to cap-
ital. The charter is an English one;fand § would like to
know whether steps are being takenjfor :are contemplated,
with -regard to the renewal of the chartef, because. this is
more important even than big dividends. Wfithe charter was_
not renewed, it wculd mean that the ffustbes would have to
sell their shares, because they cinnot take any risk, however
imail. There is one thing, which 'T haive mentioned before
with rezard to the reserve. You hav omie of it in the Na-
tional War Loan due to be paid cff ili a few weeks, and’ it
stands at go. I think the date is -\prﬂ 1st. ' With these ob-
servations I wish to congratulate vou on the success of the
past vear's management. [ thank théidirectors for the care
thev have taken in cur affairs. and fc§ giving us such sat-
isfactory dividend. 1 will not say a ldree dividend. because
we have had a larger one before. 1 hive been a shareholder
now for 45 vears. 3 a BN B b

Mr. Clark—1 want to support whai my friend said as to
the report. -1 happen to be the onlg Canadian proprietor,
present. and 1 should like to say thé the report is an ex-
ceedingly able and accurate one. Angygne in Ottawa or Tor-
onto could nct obtain a more accuratefestimate of conditions
in Canada than has been given by jthe chairman, and it
:eems to me it would be a great pity ik thé inférmation given
was not published in a form-so that gvery proprietor would
have the full advantage of this inform tion, which must have

dited Canada, de-
the Pacific Coast.
miny§s of the Grand
aveg the advan{e'ge
1 | - Mr. Mayne
s in Ontario,

: agues for their
thatithe report and

an attendance

expansion of the Canadian trade during the fiscal year 1909.
from latest figures obtainable, conclusive evidence has
‘shown that the current fiscal year—that is, to March 3ist.

taken a great deal of trouble and paifis to collect. With re-
gard to the charter, 1 understood Mr3 Powell to refer to the
: ‘ ’
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Canadian act, which is before the Canadian Parliament,” and
as to which ther¢ will be no <onditions hampering any of
the banks; but ‘I am told he referred to the compau. . char
ter, which is a roval charter here, though still subject 1>
Canadian law. With reference to Mr. Powell’'s inquiry as
to the methods of agriculture, I may say that the Govern-
ment of Canada have taken most elaborate pains with re-
gard to it. They lhaye experimental farms in the Northwest,
and most accurat@ scientific information is being furnished
to farmers :
who are. about asl istelligent as any in the world, are not
going to kill the_gbose that lays the golden-egg.

The Chairman—|In the first place, let me thank.-both the |

gentlemen who have spoken for their kind words of appre-
ciation. We shallfendeavor to arrange the report in a form
which will, perhaps, more acceptable. It has always been
a verbatim report, byt ‘I think it might be improved upon as
regards the shape:in which we send it out. As regards the
second question—+tHe method of farming—I am very glad
that Mr. Clark replied to that question, because farming 's
not my trade. When I have been myself, on the prairies I
have constantly spoken to the farmers on the subject Mr.
Powell introducediito our notice, and, So far as I have beea
able to collate evidence. I should say that the farmers are
fullv alive to the ithportrance of not exhausting the soil. Re-
cognizing that the virgin soil is extremely fertile. it is, I
should say, their prime object to keep it so, and I believe
it would be correg¢t to say that they look largely to the in-
troduction of mixéd farming for this purpose. - Mixed farm-
ing is on the indfease in Central Canada—considerably on
the increase—and| ] think it is to mixed farming that they
look. With regard to the i’{ loan, to which Mr. Powell
has drawn my atteption on previous occasion, the re-
sult will be that & will be paid off we presume on the due
date. It stands at 99, and, therefore, there will be a surplus
to come to the (’ttdlt of the investment account at a later
date. As regardsithe charter, we are fully alive to the ex-
treme importance- ®f the renewal of the charter. but it would
not be expedient for us to take any steps towards that end
until the Bank Act i$ settled in Canada. Mr. Clark has in-
:formed the meeting that the Bank Act. which is now up for
revision and renewal in Canada, will be passed without any
material change. ‘When that is done ‘will be the time for us
to approach the TFreasury for a renewal of the charter, but
it would.not be expedient in our opinion to do so before that.

MONETARY

You iindy rely upon it that the farmers there, |
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but, Mr. Powell, you may rest assured we fully appreciate
the importance of it, and that it is constantly before us.

The resolution was carried unanimously.

The Chairman: The directors who retire by rotation !
are Mr. J. H. Brodie, whose re-election has been proposed
by Mr. J. H. Mayne-Campbell, but as Mr Mayne-Campbell
is, unfortunately absent. I will propose him in his place; Mg,
Glyn, I have pleasure in proposing myself, and Mr. F. Lyh-
bock is proposed by Mr. Kendall.

These names were submitted individually to the meeting,
| and approved .

{ The Chairman—The next business is the election of the
auditors.

Mr. D. Hankey: I will propose their re-election. This is
the first meeting of this company which I have attended
but I cannet quite agr&with my friend there who regr
that there were not moré. members present, because I think
it shows the absclute confidence of the proprietors in the
hoard. When I attend they seem rather astonished to know -
'l am a shareholder at all. We appear to have arrived at a
prosperous state and I hope it will so continue.

*Mr. Powell: As no names have been mentioned I will
second the appointment of Mr. Georze Sneath and Mr. Ni-
cholas F. Waterhouse as auditors. I always insist that we
shall have real persons appointed as suditors, and not a firm.
We have no hold upon a firm; we want to know who the men
are, and these two kgmlemen I know very well.

The resolution wa¢ carried unanimously.

The Chairman: That concludes the business.

Mr. Powell: Before we separate, may I move a word of
thanks to the directors and 1 believe the officers of the com-
pany are usually associated, in one resolution. We have to
thank the staff, both here and in Canada, for their success-
ful efforts in the past year in the interests of the Bank, and,
therefore, in our interests. -5

. Mr. Clark: I would like to have the privilege of second-
ing that motion. We have the results of their work here.
I know a good many of the officials in Canada, and 'I may
say they have the highest reputation. The interests of the
proprietors are well looked after by the staff throughou.
Canada.

The resolution was carried unanimously. .

The Chairman: We are very much obliged to you for
your kind appreciation of the work that has been done.

! The proceedings then terminated.

BALANCE SHEET, 31st DECEMBER, 1909.

Dr.

To Capital { .66
20,000 Shares of ,{

To Reserve Fund

To Deposits and Current Accounts

To Notes in Ciréulation

To Bills payable and other Liabilties,
ing Provision for Contingencies

To Rebate Account |

To Liabilities on. Endorsements.. $892,171.56

To Liability under -guarantee in
respect of whih no Claim is
anticipated ‘

To Do

To Profit and Loss Account—
Balance brought forward from

joth June, 1gng ........ . $236,204. 35

D:vidend pa d ()(TIO') r 19000 140,000 .00

30,460,044 .

i 3,374,079

includ-
™ 9,879,004 .
100,200) .

2$200,000.00
8‘,11».(|n o0

8 90,204.35

Net profit for the (half-year ending
this date after deducting all cur-
rent charges, .lf«[ providing for
bad and doubtful debts. 321,624.63

i
Deduct )

Transferred to [Bank:
Premises Account.,. $7

Transferred to Officers’
Life Insurance Fund

£411,828 98

1 (
3,000 . 00

Cr,

By Cash and Specie at Bankers

and in hand

By Cash at
Notice

$ 5,352,833.42

Call and Short

10,774,048.56
— 816,126,881.98
By Investments—
(‘(;lnwols £163,000 at

3

National War Loan,
£50,000 at go. ...
Exchequer Bonds,
£115,000 at par..

210,000.00

550.666.66

- ) $ 1,437,077.99
Dn_rmmnn of Canada Bonds,
£195,000 at 93

882,570.00
Other Investments

380,358.16
2,700,006.1%
31,579,008.43

017,236.60

By Bills Receivable, Loans on Security, and
other Accounts

By Bank Premises, ete.. in London, and at the
Branches

By Deposit with Dominion Government, re-
qu red by Act of Parliament for Security of
General Bank Note Circulation

8

1¥2,191.55

NOTE.—The latest monthly Return re-

1.046 .6
Transferred to Officers’ |
Widows” andi Or |
phans’ Fund .: } 3.167. 32 |
Transferred to Officens’
Pension Fund.
Staff Bonus

0.801

SO
20,200.00

~ 117.175.58

Balance April Dividend and

avalabla for
Bonus i

204,053 .30

$51,505,414.71

—

We have exash ned the above Balance Sheet with
Branches, and fingl ® to present a true statement of
i GFEORS.F SNFATH

NICHOIAS ¥ w\

16th Eebfuaryy 1910

| - count,

the Books in London
the Bank's affairs as

ceived fram Dawson is that of the joth No-
vember, 1909, and the figures of that Return
are introduced into this Account. The balance
of the transactions for December with that
Branch has been carried to 2 suspense Ac

pending the receipt of the Decembei
\ccounts

$51.505,414.71

and the Certified Returns from the]
shown by the Books and returns.

) >

TERHOUSE / Auditors

. Of the Firm of Price. Waterhouse & Company,

Chartered Accountants
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b ‘ E R C u.u-.cr"c'.':"‘ oy ""'h.
2 Clﬁ. F.CAA. f
JAMES C. MACKINTOSH & C0. 2 5=ox==s =
?;.:f 184 Heollls Street. - HALIFAX, N.S. —
ve to ==:"'**""'::.... Munistoet °--.-::; Ruthorlord wnu-snnn
cess- ' CHARTERED ACGOUNTANT. AUDITOR usd ASSIGNER
ugl, Telephene Maln 3052, 8 Charch Strest cor. rolonb
cond- - t_rl
bt SUBSCRIBERS :
may ~ 5
i gt Ay 1K ¥ o JenKins @ Hhrdy |
:vvi?liitble at any time for consultation as to ASSIGNEES, CHARTERED mm
- . 2 Estate and Fire Insurance w !
- R. G. DUN & CO., Toronto. 15} Toronto Street - - - s Toronto

52 Canada Life Building -‘ u“m.l.

g

NATIONAL FINANCE CO. Ld.
m Sub., $1,000,000. Capital Paid-up, $400,000.

s T [ S B Edwards, Morgan & Co

- 1 landy, fruit lands, town | We guarantes mortgage loans and collect
31.98 Head Office - -  =""“yYANCOUVER, B.C. CHARTERED Awouuum

THOS. T. LANGLOIS, General Manager 18:20 King St. West, ¥ i o,. ‘
222 West Eighth Avenue, C.I.ary. Alta.

L. COFFEE @ CO., Geocge Eiwards, FCA. . Actr Hilbkbels: |
?ﬂnln Mmhaut:rnd. — % Wezorggm“:ya Msc’yrgin: ) Don:lg A:Hl(tc;nnel 1
T R, - M‘l‘ o(:vn o Onudodh‘ , Gordon D. Campbell. W. H. Thompson. |
" | WINNIPEG -and SASMTU(II—E“MS & Ilmll
6.15 £ —— . '
g Municipal and Corporation Bonds :
36.60 BOUGHT AND SOLD , ‘l MarcoLm H. Rosinson, A.C,A. mml_ MAIN sBog
G. A. STIMSON 2@ C0., 16 King St.W., Toronto [ di s cudli®
1.58 , GEORGE A. TOUCHE!' as Co.
TOUCHE, NIVEN & Co.
CHARTERED ACCOUNTANTS
’ ) ' Trabers Bank  BuiLping, TORONTQ, ONT.~ ‘
(%’é‘é/.%b%yll £ (%I/’W/J} LONDON, ENGLAND - NEW YORK, U.S.A. !ﬁuuoo UsA. |
Prrsvaidors Sotocotots F/” i
Cordan, Bk flommetee. By || GEO. GONTHIER, ,,;::a'm,
”7 AUDITS SYSTEMS INVESTIGATIONS
1.”»& 17 Place d'Armes Hill - nbu TRE AL
s SHBAnE e TALASHRS" WA BARE x . C. AW ANSUN.KC .
4.71 T.0 Law. WALTER SOW, MILLER LASH. GLYN OSLER. i
__‘ RCHCASSLLS. GEORGE » CABSELS, J FLASM,
the Geaera) Solicitors for : secur‘t‘es y
THE CANADIAN BANK OF COMMERCE can be purchased or sol1 most economically and most uﬁel!
THE NATIONAL TRUST COMPANY, &7c.. £TC by use of the advertising colamas of . |}
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SCOTIA AND TARIFF QUESTION.

{Continged' from page 1424.)

quently was attfibutable to Mr. Forget having withdrawn
from the market!in the hrh} that such proxies could not be
counted. A | ‘

Scotia Declined Rapidly.

On Wednesday the market for Scotia broke when, on
sales of a few huisdred shares, the price broke to 70. A re-
covery then took place to 83. As to what courde prices may
pursu€ in the imjmediate future, the general feeling is that no
great improvemeént from the present level is imminent.

Another stock which showed weakness on Wednesday
was Quebec Ra;!wa_\'. This sold down to 34, as against 37 a
few days before, | The explanation may be found in the fact
that Mr. Forget,iwho has been its main support,” was absent.
It is not unlikely, lalso, that the result of the meeting at New
Glasgow may have reacted fo some extent on Quebec -Rail-
way. i )

" The market has been fairly active throughout.. A quantity
of buyving was ih progress in Iron. common, and prices were
slightly upwards, at 78, while Power was about steady around
136. Pacific was h strang feature amid the general weakness
of Wednesday, bding yp to 181%.  Street was steady and
active and nothinng more is heard of fight for control, although
the general feeling is that there is something going on.
Montreal Street Commands Attention.

Montreal Stréet Railway stock is receiving attention.
The market has advanced rapidly for some time past. The
advance was ackompanied by rumors concerning develop-
ment in connection with the company’s business. These
stories concerned the building of a subway under certain
portions of Mofjtreal, for the purpose of relieving the con-
gestion in traffic | This is not new, having already been re-
ported in these .rolumns. Confirmation has now come from

- authoritative sources and the work appears to be within

measurable distdnce of being carried out. It is evident that
the report concéfning the subway project is in itself quite in-
sufficient to occdsion any flurry in the stock at the momjnt,
as is also the more_ or less doubtful report cnncefnin{thc
amalgamation b¢tween Street, Power and Shawinigan.

ARY TIMES

land. Otherwise the exchange was quiet, the only stock in
which sales were made being Great-West Permanent and
Northern Certificates of the Northern Crown Bank, the former
selling at around 115 and 116 and the latter at gs.
- - - *

Thirteen million, five hundred thousand dollars Canada
Cement common stock and $10,500,000 preferred have beeg
listed on the Toronto Exchange. : ¥

—el

TO AMEND B.N.A. ACT

Is the Proposal of Federal and Provincial Government
Conference Which Discussed Company Incor-
poration This Week.

(Staff Correspondence.)

e
’

Ottawa, March 31.
The conference between the Dominion and Provincial
Governments, held here on Tuesday, to consider the question
of the incorporation of companies confined its attention
largely to the unsatisfactory state of the law as interpreted
by the Supreme Court of Canada in the case of the Canadian
Pacific Railway Company vs. The Ottawa Fire Insurance
Company. In that “case an Ontario company insured prop-
erty in State of Maine. A recovery was had upon the
policy which covered property in Ontario, the judgment of
the court below being sustained by the Supreme A
constitutional question being involved as to-the power of an
insurance company incorporated -in Ontario to do business -
outside of that province. Two ‘of the judges—Sir Charles
Fitzpatrick and Sir Louis Davies—held that:
Section Quoted Was
7 Sub-section 11 of section 92 B.N.A. Act 1867, empowesing
a legislature to incorporate companies for provincial objects,
not only creates a limitation as to the objects of a company
so incdrporated but confines its operat.ons within the geo-

graphical area of the province creating it.
The case which did not go beyond the Supreme Court

It would séem that the buying of Street Kas recently s )s regarded as in favor of the Provinces. Four of the six

en coming fréemm New York. These buying interests are
powerful, and Hre seldom satisfied with anything short of
control of the ¢dncerns in which they become financially
interested. Shotuld there be any determined effort on their
_part to obtain control of the Montreal Street Railway, there
is little question that a fight would develop. ]

Some of the directors of Street d.sclaim any knoWwledge
of any sufficient cause for the present movement, bdt it is
believed that the present controlling interests are not uhaware
of what is in progress, even though they may not care to
discuss it. i

Buying from Powerful Interests.

That the bhying is coming from powerful interests is
evident from the quantity of shares which have been
changing handg It has occasioned the payment of a record
cheque ($773,0m) through the Exchange Clearing House by
one of the firm§ pf brokers representing the purchasers.

It is stated that about 5,000 shares of Street have recently
been sent to New York. The Montreal Street Railway has
an authorized capital of $18,0q0,000, of which $10,000,000 is
subscribed and $9,429,262 paid-up. The par value of the
shares is now $100 each, so that at the present valuation of
$250 per share the issued capital represents a valuation of
$25,000,000. The directors and -officers are: Hon. L. J.
Forget, president; Mr, K. W. Blackwell, vice-president; Mr.
W. G. Ross, managing director; Sir H. Montagu "Allan, Mr.
George Caverhill, Mr. £aul Galibert, Mr. Robert Meighen;
Mr. D. MacDogald, manager; Mr*=Patrick Dubee, secretary.

Subscribers to the stock of the Carriage Factories, Ltd.,
which organization was completed last fall, will be gratified
to hear that, at a meeting of directors this week, a half-yearly
dividend at the rate of 3% per cent .was declared on the pre-
ferred stock, the dividend to be payable on May 16th to share.-
holders of recotd of April 3o0th. The Tudhope plant being
burned out last ypar and the new plant not being in operation
until a short tiﬂ: agq, .the company has been running with
three plants only. '.\:otwithqandmg this, the economies
attributable to the amalgamation are such that the earnings
are satisfactory; | The various plants have turned out a larger
and more remuherative product than previously. Both the
preferred and ciimmon stock of this company will shortly be
listed on the Mpgatreal Stock Exchange.

On the Winnipég Stock Exchange.

The early gpring in Western Canada has ¢reated a de- |
mand in South xfrican Scrip. On this exchange last week
the chief activity) was in these warrants. The prices have |
also advanced miaterially, the last quotation was 835 bid and
840 asked, whil¢for this week the quotations are 860 bid, 875
asked, and at Jeast sp changed hands during the week at
prices ranging from 835 to 875. The demand comes princi- |

pally from countty points, where parties desire to take up the !

s

Supreme Court judges expressed an opinion upon the abstract
(riuné:i;uxional question involved, their opinion beinz'ﬂﬂ!
wvided.

Although this case related only to insurance companies,
if the dissenting judges correctly interpreted the B.N.A. Act
then corporations with provincial charters will be
circumscribed, not only as to their powers, but as to the
geographical limits in which they can do business.
tendency would be to drive all companies desiring charters to
apply to the Dominion Government and thus deprive the pro-
v.nces of considerable revenue and power.

Delegates Want Covernment Co-operation.

The provincial delegates hid no trouble in agreeing upon
resolutions asking the Dominion Government,to co-operate
with them in securing an amendment to the B.N.A. Act which
would define the jurisdiction of the provinces in conferring
corporate powers upon private corporations. To this extent
the conference was a-success, although the delegates sec
no assurance of help or co-operation from the
Government along these lines. The Dominion Government
proposes not to- amend the B.N.A. Act but to have it con-
strued first by the Supreme Court ,and then by the Im
Privy Council.  As this solution would mean that for some
years to come the question would be undecided, those imter
ested would prefer a Dominion charter as a matter of cz
caution. The provinces say that the Supreme Court bha
decided in their favor and they would have nothing to gam
by second trial. : <

Would Privy Council Pass Upon Question?

Moreover, the Imperial Privy Council might refuse to
pass upon an abstract question presented by the Government
and some years might elapse before a concrete case between
individuals involving the question would come before that
tribunal.  The Dominion Government’s reply is that it 1
better to have the B.N.A. Act as it stands interpreted by the
courts, than to attempt an amendment which may have to be
construed in ,its turn by the courts.

Those attending the conference were: Representing the
Dominion, Sir Wilfrid Laurier, Hon. A. B. Aylesworth, Hon.
Mr. Lemieux, and Secretary of State Murphy; representing
Ontario, Hon. W. J. Hanna, C .H. Ritchie, K.C., and
Bayley, K.C., of the Attorney-General’s départment ;. repre-

| senting Quebec, Hon. Mr. Taschereau, Hon. Mr. Mackenzie,

and C, Lanctot, K.C., Deputy Attorney-General; represent-
ing Manitoba, Hon. Colin Campbell and Hon. Mr. Mowden;
representing New Brunswick, Premier Hazen and Hon. H. F.
McLeod ; representiag British Columbia, Mr. H. A. Macleas,
K.C., Deputy Attorney-General ; Hon. Mr. Turgeon, Attorney-
General, representing Saskatchewan. .

The resolutions adopted by the provincial delegates are:

‘“ Whereas it has been proposed by the Covernment of
Canada to submit to the Supreme Court of Canada the ques .
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: |
tion of the jurisdiction of the provinces and the Federal Par- |
liament respectively in reference teo the incorporation gof com-
panies, and of the rights of companies so incorporated. And |
whereas the Supreme Court of Canada in the case of the
Canadian Pacific Railway Company vs. The Ottawa Fire
Insurance Company, has already upheld the contention of the
provinces in this behalf,

“ It is therefore resolved, 1. _fhat the provisces, in view
of this judgment, do.not think it expedient or advisable to

consent to another or further submission involving substanti- |

ally the same issues.

“ 2 That they are of opinion that it is not in the public
interest that the powers exercised by the provinces for over
forty years should again be brought in question.

‘3. That they believe that foreign corporations should
not be accorded or enjoy, within any province; greater powers
than companies incorporated by sister provinces. )

“ 4. That they express the.r willingness to joip in a con-

ference to draft an amendment to the British North America |

Act to more clearly define and set at rest the respective rights
of the Dom:nion and the provinces in this respect.”

—— -
| r—

MONTREAL CAPITAL AND PORCUPINE COLDFIELDS

A number: of prominent Montreal mining capitalists whe
paid a visit to the North country, have revived interest in de-
velopment at the Porcupiné gold fields. Mr. John McMartin
and Mr. L. H. Timmins, formerly of the La Rose corpora
tion recently returned from this field and while there, they
met gentlemen identified with the Imternational Nickel Cor-
poration, who are also actively interested in some of the
claims upon which attractive finds have been made. Asso-
ciated with Messrs. McMartin and Timmins are Mr. Duncan
McMartin and Mr. Noah Timmins. This quartette has ac-
quired control of over 2,000 acres, and while shaft sinking
has been .proceeding for some, time. it is now the intention
to instal a compressor plant and hasten the work of devel
opment in order to more speedily determine the merits, of

Central Mutual Fire Ins. Co.

Head Office, Walkerton, Ont.
Property Insured over $8,000,000.
James Tolton, President. J. J. Schumacher, Manager.

Insures all kinds of farm and other isolated
property. Brick,stone and all buildings protect-
ed with lightning rods at reduced rates.

Agents Wanted in Desirable Districts

SUGARS

THE BEST ARE THE CHEAPEST
ASK FOR AND SEE THAT YOU GET

EXTRA GRANULATED
— and other grades of refined
S“P;”y your castomers with only the best sugars obtainable.

IT WILL PAY.

MANUFACTURED BY

THE CANADA SUGAR REFINING CO., Limited

CIGARETTE |
SATISFAGTION

Three things ‘are nelessary
YILDIZ MAGNUMS flavor,
YILDIZ MAGNUMS  size,
YILDIZ MAGNUMS price.

Let your next box be— 11 -
YILDIZ MAGNUMS
. CIGARETTES |

Plain Cork or Gold 'l’lpi 1) -
E s
or in tin boxes of 100 qh :

the ground. One shaft is down Go feet, anothef 49, and the |
showings are said to be encouraging. The New York people |
| affiliated with the Nickel Corporation, have ta“n/ovg: some |
of the Wilson claims, and they will actively ciitry on devel- |

| by New York-Toronto interests. Most of the arrangements|
are contingent upon exploration; and in this_ respéct Por-
cupine seems to be upon a healthier footing thin other min-+
ing fiields of recent origin. While at Porcupine, Professor|
W. G. Miller, and Mr. Arthur A. Cole, consulting engineer to|
the T. & N, O. Railway, were shown over the MgMartin-|
Timmins woskings and given samples of the '@re. ‘ :

$IR E.5.CLOUSTON BART.
PRESIDENT

I T g R R L

s

MILNES®

LACKAWANNA COAL

Montreal, Que.

(]

HIGHEST GRADE OF

ANTHRACITE |

0 S h QWA Youcan't afford to roof a
Galvanized thing withput Oshawa Gale
] vanized Steel Shingles.
-+ e e l Good for 'a hundred years.
Shingles 1 Send for the free booklet.

PEDLAR People of Oshawa

Moutreal, Toronto, Halifax, St. John, Winnipeg, Vancouver

The price i‘ just the same as other ih'ades,.
" Why not buy the best?- -5 ~

Phones M. 5597-5598 :
Main Office, 79 King St. East, Toronte
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' opment work. Another group of claims has bégn taken over| -
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STOCKS.AND BONDS TABLE-NOTES.

@ listed. | (u) utlipted.
*There are $850,000 bonds outil&lf_'ﬂin(‘ i
tCrow’s Nest Pass Co.—By the Bonus issue

of July 1s5th, 1908, 6 per cent. on sent total
capitalization is equal to 10 per cenk on former
capitalization. ke i
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IHa'f-yearly. b
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|
Prices on- Canadian Exchanges are. compared

for comvenience with those  of a ykar agdé.

Quotations of Cobalt “Mining Stocks are
those of Standard Stock and Mini

Aill companies named in the table . wi
the Manetary Times by sending ePpi
circulars issued to their sharehold
notifying us of any errors in the ta

Montreal Steel stocks are com g
“Switch” on the Exchange. The??‘hre quoted
as Montreal Steel in our tables. %2
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Investment Bonds and Stocks

Combining safety of principal with-a liberal interest return
Write for our monthly list which is sent regularly on request

A. E. AMES @' COMPANY, Limited

' INVESTMENT BANKERS
9 HING STREET EAS - TORONTO, CANADA
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Re;ul Estate Invéstments

\Vei act 'as brokers for the sale of property for safe investment.

Gopd inside Winnipeg and Toronto real estate that is bound to
| ¢ : : :
increase in value. Advice gratis on real estate investments. Con-

sult us before accepting low interest returns from stocks and bonds.

-

R. J. HALEY & Co.,

' R. J. HALEY

Temple Bildg., Toronto

A. P. RIDLEY
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PUBEIC "DEBT

LiamuiTins

Payable in Cangda

Payable in England 5

Payable in Engl; Temp'y Loans

Bask Circul'n Redemp. Fuad

Domision Notes

Savings Banks

Trust Feads . |

Proviace Accoulits .

Miscel. & Banking Accounts

Total Gross Debe.

ASSETS —

. Investments—~ Sisking Funds
Other [nvestments ;
Proviace
Miscel. & Bapl Accounts

Total Asgery. .

Tetal Net Debe, Z50h Feb.
Total Ned Debt. 3ist Jan

Do. 4% deb. stock
Can. Nor. Que. 4% deb. st’k
Do, § % ist mort. bonds
Canadian Pacific, 5% bonds
Ditte. 1 % deb. stock..
Ditte, Algoma, 5% bonds
Ditte 4 % pref stock
Dicto, shares, $100
Dom. Atlan., 19 1st deb. st'k
Ditto, 4% 2nd deb. stock
Ditte. %% pref. stock.
Ditto. ord. stock
G.T.P.. 3% guar. bonds
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Ditte, 1% b'ds (B. Mount.)
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Calgary & Ed’ton Land, 10s
Canada Company, £1......
Canada North-West Land, 31

Western Canada Land, £1

5 LOAN COMPANIES
Can. & Amer's Mort.: £10.,

| | Dinte. ditto, £2 paid

¥ | Ditto 44 % prefy, £10

103 | Disto, 4 9% deb. stock .

LAND COMPANIES

GOVERNMENT FINANCE

1% 1910
)
SR 210
257 451 e
21, 508
4,00 22
S5.98%4 543
N R R LT
9,062,320
11,590, 582
21,751,

1
LR Wi |
2I8. 610,952
13,739,666
4,087,334
TO.3.47%
W 1
R.791.50
11,950 068
Z3.006. 222

29106808 474884 18

Rzvenus & Exrsxorruns

Consounaten Fuwn
Revenug—
Customs
Excise
Post Office .
Public W'ks, inci’g Riys.
Miscellaneous

Total

E xrewniTune

0i..'i;7> 156

. E§§ 5l
faesit
s=NElagzhgh

F

fs

E-
egasis

3,963 626

|
|

Total to
2%th Feb.
1910
—

Total to
2%th Feb
1909
s $
12,429 423 53,653,655
13713568 13,900,929
{ X 2 t'\.!"l.’.

58 2% WS 407 5 9,278
T8 07T 1657085 6,016.39

e
75.504 822 59 684 400
—_—

—

8,173 997

L.198.112 | 67 004 842 63 576,588

§3.925.7%9
16,634, 462

2.IZM.514
S1.988, Jo2

14,301,715
o 216 851

2.8% 49
|1|.'{ ‘]n _‘TH
TSRS N0 146,225, 9%
TN 054 TR0 . TR 658 79
J08, 226 027 | 3.0 970

I'.:frwvnru ox Carrrar Account Evc

Pub. W'ke, Riys, & Canale
Deminion Lands

Militia, Capital

Railway Sebsidies
Bounties

South African Contingent
N W, Territories Rebeil’n

Total

e -

L7911

2,152,197
45,060
184,307
184 320
163,934

2y e seecfezzel

34.785.174 24,354,782
“mu.w:w 738,855

97,23 L0
LOZ2.454 208,000
L928. 110 1926540

22,057
47 883
408,179
213471

2A%.553 273039 30,302,102 29,999,588




i

$ :'r
Bei gi =)

..........

SEEESEIA_EER -up

i;!

nIREEEReaycEaEElTgpUaRgpEF_ uRNEREEEE-Gin v

]

THE MONETARY TIMES

THE

CANADIAN AGENCY, LIMITED

Bought and Sold.

Parr’s Bank, Limited

LONDON, ENGLAND
6 Princes Street, (Bank)

Government, Municipal @ Corporation Bonds and Debentum

- Issues made in London.
BANKERS

Bank of Montreal

Messrs. Glyn, Mills, Curﬁo & Go

s

Erickson Perkins William Porter

Members New York Stock Fxchange
Toronto Offices - - -
OFFICES :1— New York,

" John G. Beatty

ERICKSON PERKINS & CO

14 King Street West
Buffale = - Rochester, » 'ru?pp. ;

e

. Arthur G. MQ&
INVESTMENT
SECURITIES

Private Wires - -

Henry D. Quinby

SOUTH AFRICAN
LAND WARRANTS.

FIDELITY GUARANTEE BONDS

nwmmmnm,wuunm_

) mmtlun.f
Sickness Policies—covering any and every sickness.

THE DOMINION OF CANADA GUARANTEE

& ACCIDENT INSURANCE CO , TORONTO
(The oldest and strongest Canadian Company).

MACMILLAN & VOLLANS “esve= "“"‘f‘"
omé'x?u"m"&‘e'?ui'&m ,
"WINNIPEG

. A S'ECIAI.T‘. 3

Lf\'l'\ﬂr

LANCASHIRE

GUARANTEE &

ACCIDENT
C

Head Office, Toronto.

& H. HEAPS, President

|Hudson Bay Insurance

COMPANY

HEAD OFFIOR, VANOOUVER, B.C. CANADA

CAPITAL STOCK FULLY
SUBSCRIBED $500,000 °

" C. E. BERG, Manager |'

. J. TUWNSEND & 30

| The undersigned have recelved ﬁutruc

tions from

'COMPANY

OF TORONTO

| THE 13
CONSUMERS’ “S
|

' to sell by public auction, to the Ilghest
' bidder, at the hour of 1z o'clock ﬁgon, on

TUESDAY, APRIL 5th, I&IO

at 66 and 68 King Strodt., East, |

TORONTO

10,000 Shares, ssna,onn

A; in lots of 10 shares ea¢h, of the)Capntal

Stock of the Company, as ordereé by the
Board of Directors.

' C.J. TOWNSEND a..; co

AUCTIONEERS &
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_ re-insure thetompany’s risks at any time

THE MONETARY TIMES

THE INSURANCE CHRONICLE

INSURANCE COMPANIES AND BANKERS.

Some lnteréging EvidenceTelore the British Columbia
Insurance Commission—Chairman Lennie Speaks
of ‘‘Shamefu! Conditions.”’

(Staff Correspondence.)
4 i Vancouver, March 28.
Mr. F. W.. Rounsefell, of Messrs. Ceperley, Rounsefell &
Company, from his experience of twenty years in the insur-
ance busjneds, thought it desirable that outside companies

_should be refjuired to put up a substantial deposit. Lloyds

had only takén up fire insurance in recent years. It required
many years’ {experience in fire insurance to arrive at a safe
average, as two or three years might prove profitable and the
next few yedks would be quite the reverse. The experience
of fifteen cémpanies, insuring general woodwork for six
years, showed premiums $3,305,004, and losses and expenses
83,000,306, giving a profit of $245,508, which showed that
profits were ‘not large. For the past two years, the results
showed that premiums paid to 25 companies were $2,426,584,
fire losses alid expenses were $2,660,609, or a net loss of
$234.115. On lumber mills, the exper.ence of 15 companies
for six years showed premiums $654,048, losses and expenses
$036,434, or & deficit of $282,386. For the past two years, 25
companies showed premium income of- $330,0937, fire losses
and expenses $709,623, a loss of $278,686. He gave one in-
stance of a mill in the intetior enjoying a $2.85 rate, not
having a sprinkler. The board sent its inspectors who would
suggest improvements for lessening risks, which, if accepted,
would, result] in materially lowering the rates. He did not
think there was any general dissatisfaction with the board
companies, ab after all there were few plants that refuséd to
insure with them. The desire of the insurance companies
for legislatioh was not because business was slipping away
from them, a§ the premiums in his own office had increased
every year. He was one of the committee of underwriters
which: had the proposed legislation in hand, and the sole aim
was to secyré legislation to protect the public as well as the
insurance companies by keéping wild-cat companies out.

Companies Lost Money.

.He read a statement from The Monetary Times, which
said that the rompanies operating in Canada during the past
forty years had not made as much money as was thought,
there being a net loss of $14,000. According to Mr. Meikle,
they showed a loss of $1,500,000 on the basis of re-insuring
on unearned premiums. The London Times had remarked
that the last; big fire in" Toronto had wiped out the profits
made by thé British companies operating in Canada for
twentyv-e.gh?Vears previous. Certain companies came and
took 1solatediriskg in cities and it was with these the board
companies wiire agked to compete. In the case of Mr. Heaps
mills, they fgund the plant so congested that it did not pay
to insure it even at the high rate of 10 per cent., and shortly
before the lakt fire occurred they had cancelled all their risks.
He stated thdt Mr, Alexander had placed his business with a
Seattle’ brokdr, who wished to re-insure with them, but they
refused to take it|out, because the broker in question asked
for a commis®ion they refused to pay.

Mr. Chatles . Macaulay, of Macaulay & Nicholls, took
the stand atfthe 3fternoon session. He stated that- he had
been in the isurapce businéss in Vahcouver for twelve ‘yvears
Insurance regerve] he explained, was an amount sufficient to
; According to the
Domin:on Gévernment’s requirements this amount would be
sogper cent, &f thd risks for on: year. If the provincial gov-
erhment défngind 4 deposit of $30.000, that could be used as
a re-insurange rederve. e quoted the statutes of the Do
minion, of #QueBec and Manitoba, demanding deposits
raffging- frost 85,000 to 850,000, with a provision for increase
according- tolthe 3mount of lLabilities. The consequence of
the remeval bf disabilities against' companies coming into
British Columbia Ln! been the influx of a large number of
small compafies, the largey companies usually preferring to
come in by Wy u.ﬁ;l) minion incorporation.

Licensed Corfipanigs Losses in Fernie.

Mr. Boddell sthted that according to the <tatemént of Mr
McCarragh, im-- dent of the Regina Board of Trade, the
Globe InsuraBc: Company had a paid-up capital of only 8700.
and they had left in Fernie after the fire unpaid claims of
£30.000 i *

Mr. Rouhsefell said the licensed companies in Fernie
had Jost ovefj one million dollars. He said the Globe Com-
pany had a Provincial license, having been incorporated in
\lberta. ]

The chaifman sa'd it was a shameful condition of affairs

i
£

| :

t

! that a company should be allowed to opéra(e with only $700

paid-up capital.

Continiuing his evidence, Mr. Macaulay said that if a
Br.itish Columbia company wished to do business in Cali
fornia, it would have to have $200,000 deposited in sonfe State
of the Union, and besides that would have to pay $100,000 §o
the State of California. Mr. MacDowall asked if all require-
ments would not be satisfied if the company made a deposit
of $200,000 in California.

Mr. Bodwell said he understood it would have to haye
$200,000 in some other State and pay $100,000 to the State of
California besides. He quoted in reference to the repeal of
the $50,000 in Oregon, that while the legislature had abol
ished the requirement for, a cash deposit, it had demanded 2
surety guarantee instead.

British Columbia Conditions Unfair.

Mr. R .H. Duke, manager of the Pacific Coast Fire In-
surance Company stated that his company had put up 2 de-
posit“of $50,000 with the Dominion Government, and had
paid a deposit of $15,000 to the provincial government be
sides. . It was rather a peéculiar condition of affairs, since it
had been understood that with a Dominion charter it would
be ummecessary to incorporate in British Columbia. Incor
poration in British Columbia had been secured first of all,
and in the Dominion afterwards.

S:nce the company understood that the Dominion charter
covered all the provinces, the release of the securities by the
provincial government had been asked, but the r had
been refused. He considered condigjons in Britishqc‘:‘_'
unfair, because a company incorporating in Alberta or Sas-
katchewan, where no deposit was requ.red, could come it
here on a license that cost only $250, and compete with the
companies that had been obliged to put up a large secursity
with the local government. He quoted conditions that pre-
vailed in different States of the Union, in most of which a
deposit of $200,000 was required from the companies oper
ating therein. While he considered a State or:Provincial tax
just.fied, he thought a municipal tax, such as existed i
Victoria a relic of the dark ages.  In Vlctoria, a license of
$300 was charged, and in the first year’s business it would
be very different indeed to lake profits that would meet such
a tax. He thought it would be a good thing if the provisce
would appoint a fire commissioner who should investigate
the cause of fires. He had seen reparts where on this !
ent no less than 7,000 lives had been lost through fires
one year. He quoted another authority which stated that 5
per cent. of Canadian fire losses were due to pre
causes.

When Mr. Bodwéll pointed out that there was ao legal
process by which insurers in British Columbia could recover
losges on a contract made in New York, Mr. Mcl’hilli’! said
that his clients were quite satisfied and did not ask for pr-
tection. Mr. Bodwell contended that protection was
for the general public, and pointed out that Mr. Spencer was
now in a condition in which he could not recover a
from one of these outside companies. Mr. Macdo who
said he was acting as solicitor for Mr. Spencer, stated that
the matter was being satisfactorily settled, in that it was
being submitted to arbitration. ‘‘ That might be,” Mr.
well replied, “ but it is only with the consent of the insur
ance-company that it can be done.”

Bank Manager was Approacheéd.

Mr. Wiliam Murray, manager of the Vancouver
branch of the Canadian Bank of Commerce, Was
called and . said that fourteen years ago, as
by, Mr. ‘Rogers, managing director of the British Co-
lumbia Sugar Refinery Company, a man had come to him
asked whether he was aware that the companies in wh .‘u
British Columbia Sugar Refinery Company was insunng
were unsound. He had replied that he did not know am!‘l‘
not care. He had afterwards told Mr. Rogers for his private
information.

Mr. Bodwell asked Mr. A .W. Ross what he had to say ¥
the suggestion of Mr. Rogers that a member of the
had approached a bank manager with statements m .
the purpose of compelling him to insure with the w,"'
Witness said that the board never for a moment alltw"
such action. He could not say what individual members of
the board might do, but he knew of no instance where a8¥
member had done such a thing. The gentleman had
to do with the insurance business for years past and had
never been a prominent member of the board.

Replying to Mr. Macdonell, Mr. A .W. Ross, secretaf y
of the Mainland Board of Fire Underwriters, said that sist¥
five companies belonged to the Board of Underwriters, and
they had, besides, an agents’ committee, to which practs
all the agents in the city, to the number of forty belonged:

3 . {(Continued on page 1440).
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DIRECTORS
THOS. T. LANGLOIS, Vancouver
President B. C. Permanent Loan Cc
ident Pacific Coast Fire Insurance Co.;
t National Finance Co., Ltd.;
HON.G. H. V. BULYEA, Edmonton
enant-Governor of Alberta.
$DAVID-W. BOLE,

President National Drug and Chemical Co.; Ltd.
LEWIS HALL, D.D.S,, Mayor of Victoria.
G. A McGUIRE, D.D.S., M. P.P., Vancouver
'ALD. JAMES RAMSAY, Vancouver
President Dominion Biscuit Co.

GEO. {] TELFER, Vancouver

M er B. C. Permanent, Loan Co

L. D. i‘AYl[.!_R,' Mayor of Vancouver
President World Printing & Publishing Co., Ltd.
M. DesBRISAY; Vancouver, Merchant

Jas. A. McNAIR, Vancouver
Vice.President Hastings Shingle Mfg. Co.
£ W. LEESON, Vancouver, President E. W.
Leeson Co., Ltd., Whelesale Merchants

HON. A.'E. FORGET, Regina

Lieutenant Governor of Saskatchewan

THE PRUDENTIAL INVESTMENT CO., LTD.

. HEAD
VANCOU

Subscribed Capltal, [ $500,
. e Directors of The in} ,";'; i'nl;inm(menfb
Co., Limited, having a thorol ¥
conditions prevailing th i
ada, ang of the wonderful
lm'mense resources, are e
Western Provinces afford un possibilities
for the profitable investment ll;‘lpl-l

In order to take advantage(of the many op-
portunities afforded for making large profits for
its shareholders, a charter h4 Ywen:secured for

The Prudential Investmest’ Co., Limited,’
under the Companies Act. 5 . '+
£g-

The Shares are now offered for sale at $100 -
Per share, together with a premium of $25 per
share, Terms of payment jage been arranged
to cover a period of three \ thus enabling in
vestors to subscribe for a larget.oumberof shares
than could otherwise be ed, | :

L
Advertisements under this heading will be accepted kct‘edm at the
following rates: “Position Wanted” advs., one cent per word each inser
tion; “Men Wanted” advs.,, two ceats per word each insertion; “Agencies

Wasted” advs., two cents per word each insertion. A minimum charge of
§fty cents per insertion’ will be made in every case.

‘ WANTED—FIRE INSURANCE.—Wanted, a general
agency for Province of Alberta for a Board Fire Insurance
Company by a strong financial firm with  headquarters at
Vancouver, about to open Alberta branch at Calgary. Refer-
ence supplied. Address in first instance to P.O. Box 1481,
Vancouver, B.C. :

WANTED—An experienced Bond Clerk: one who ua-
derstands the management of an office. Good salary if sat-
isfactory. Write, giving full particulars of experience, age,
etc. Correspondence confidential. Box 139, Monetary Times
Office, Toronto.

UNDERWRITER.—Gentleman, age 34, desires change.
Thoroughly experienced in.all inside positions. well versed |
in specific rating of the Canadian Fire Underwiters Associa- |
tion. Past few years have been on the road inspecting, and
well acquainted with risks. rates and agencies throughout
the Dominion.. Careful underwriter, and would perfer such!
a position with a reliable company. Very highly recom-
mended both in regard to steady character and abilities.*
A. B.. Box 137, Monetary Times, Toronto.

INSPECTOR.—Thoroughly experienced Inspector and
Agency Superintendent wishes to make change of Company.
Competent in rating risks, and vood judgment of all nazards
Large agency connections. Well recommended. E. O. Box
140, Monetary Times, Toronto.

.TIAVELLER. Western Canada, seeks engagement after
April 1st. Replies confidential to Box 11, Capitola Building,
Vancouver, B.C.

FOR SALE.—Ong Ellams Patent Self Rising Duplicator,
for handwriting or typewriting, together with rotler, ink,
wax sheets, case and frame completé. While not new, ma-
chine is in good condition. Will accept low figure. Snap
for anyone needing such a machine. Address Box 129, The
Monetary Times Office, Toronto.

WANTED

Immediatelv, an experienced accountant 1or fhce
f ]
of Western fire insyrance company: good salary will
be paid \ddress Box 135, Monetary Times 7t

Pl

WANTED
Applications invited for City of
TORONTO General AGENCY of the

Protector Wnderwriters

: OF HARTFORD, CONN.
Cssh Assets . . e . . . $9,941,424.23

Apply . W. TATLEY, Manager, Canadian Dzpartment,

Montreal.

5

 CROWN RESERVE MINING o‘ouu;ﬁ
(i

DIVIDEND No.8 (& G

Notice is hereby given that the reznﬁ quarterly divi-
dend of 6 per cent. for the three month§ iending the 3ist
March, 1910, and a bonus in addition of g per gent. for the
same term, making a total payment of 15 ¥ cent., has been
declated, and will be payable on the isth April, 1910, 0
shareholders of record the 3ist March, 1§ i :

Transfer books will be closed from . 1st: to the 14th
April, both days inclusive. - = g8 £ >

By order of the Board. [{ =
JAMES COOPER, Secretary.

Montreal, March 14th, 1910. ° B & 3 2

N —Dividend cheques will be d by the Com-
pany’s Transfer Agent, the Crown Trust .Company, on the
14th April, and shareholders are requesfdd to advise the
Transfer Agent of any change in addressy: .

- 5

. - 9
NOVA SCOTIA STEEL AND 'OOAI%PO‘PANY.
LIMITED. i |

3

3 DIVIDEND = NOTICE. |
A dividend of twa per cent. on the reference Shares,
and a dividend of one per cent. on the Gtdinary Shares of
this Company, for the quarter ending March 318t, 1910, have
been declared payable on April 15th, 1910,:80. shareholders of
record of March 31st, 1910. gl i
The transfer books will be closed from the 1st to sth of
April, both days inclusive. .
By order of the Directors. g 3
THOMAS GREEN, Cashier.
- — ——

S ————

LA ROSE CONSOLIDATED MINES COMPANY,
165 Broadway, New York, March 21st, 1910.

The . Board of Directors has to-day déclared a quarterly
dividend of two per cent., pavable Apnil .ﬁth tg10, to share-
halders of record as of March 31st, 101 $  Transfer books,
close March 31st, 1910, and reopen April 18th, glo.

JOHN ]()STEN. !":reu:un'rf

THE SHAWINICAN WATER & POWER COMPANY.

C— e e

DIVIDEND NOTICE
- —— L&
Notice is hereby given that a divideid of lone per cent.
1 per cent.) upon the paid-up capital stock of the- Shawinigan
Water & Power Company has been declated for the quarter
ending March 31st, 1910, payable April 28th to shareéholders
of record April 7th. al)
By order of the Board. & .
| W. §. HART, Secretary.

Montreal, March 23rd, 1970.

P
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FROM CANADA TO AUSTRALIA.

Mr. W. G. Balconer, one of the two managers for Canada
of the Gencral{ccidrm Assurance Company, has been ap-

pointed generak manager for Australia of the General Acci- |
dent Fire and Life Assurance Corporation, of Perth, Scot- |
land. He leave§ Toronto to-day for Vancouver, from whence l /
he will sail for }ustralja. The ‘“ General ”” has been.organ-
ized in Australia for the past three or four years, and Mr. |
Falconer will b§ located at Sydney, N.S.W. It writes both

fire and accnde{t_[ business and he will have charge of all de- L
partments there; )
Along with his colleague, Mr. C. Norie-Miller, Mr. Fal- '
hd a half . .

B R A

e

coner otganizedithe “ General ”’ in Canada three a

years ago. L3ter the company purchased the Canadian
Casualty and al® opened a fire branch. Mr. Falconer began
his active insurhnce career with the company at its head AND
office in: Perth sine years ago. In 1905 he ‘came to Canada
and has since fesided in Toronto. At present he is joint
general managef of the General Accident Assurance Com-

.
pany of Canad1 and of the Canadian Casualty Cempany, cormrailon Insurance
¢ ‘ !

pays the life agent better in
proportion to the time and work
involved than any other form of
life underwriting. Agents - who
make a specialty of corporation
insurance find it necessary to
represent a company impregnable -
in strength and capable of accept-
"ing applications for large amounts.

‘THE EQUITABLE
LIFE ASSURANCE

SOCIETY .

of the United States

g - a4

b
e

yp oy

b ey
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s

being also a direéter of the latter ..;ﬁ] a director on the Can- by reason 0’ 'ts Stfe“ﬂ‘h, gle
adian board of the General Fire. TPhese positions he is now

resigning. Jubal atan ; and prominence, affords excep-
before entering in insurance and after passing through Edin- tional lnmment’ to "fe ‘om

A native of Fdinburgh, Scotland, he was qualified in law

burgh Univers.ty, The new ippointment is a promotio lty ho es
b d ) nin;.

every way, and 1$'a furthérance of. the policy of the “Genéral’ | of Stand'ng and abil w desire

to be well repreSented and active. at home as well as in ak por surance
gnmm'~ oversea$) Empires. With the Monetary Times Mr. to take " Cor ation in ]

alconer’s numerous friends . re gret his departure from sped 'ty o ] -4 4

Canada. At the same time thes wish him a pleasant voyage el &ny. ” - " o

and a prosperous future for h mself and the company

S

T --_—— -

The Beneficial Life Insurance Company, whose head

ofﬁcg_h at Salt Lake City, ha® been registered in Alberta. ADDRES: :
The National Accident and Guarantee Company of

Canada will apply for an Act to revive the Act incorporating GEORGE T W'I_SON
the company and to extend the t.me within which the com- . ’
panyTr;:a_\'Pbo-dumm;'dl a license under the Insurance Act.
- € Frudential Life Insurance Company. with ea M
;l(t Wmnipc}s;. Mas., has taken up « n"urf in the nr\? ﬁgcggi;? 120 BROADWAY’ 2nd Vice-Pres
eewatin Building on Portage 'Avenue East T'he Great- &
West Life has also takén te mporary offices in this buiI:h;a;;, NEw YORK' N'Y°
until their own structure is completed. The Standard Trust
Company is moviag also from the Northern Crown Bank
Building to the Keewatin Bu lding
' The movement instituted by the Board of Trade of Halj-
fax, N.S.. for a 5 par cent reduction in fire insurance rates
may be successful , The Board of Trade. fire underwriters,
and firewards sub-committees of the city recently got to-
gether and declared that the Horton fire ladder. which is a
‘recent purchase, was workable
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e A Fllmg Cabinet Like ThIS
Would place your papers in your hitlds'
instantly. - - - - No waste time. - - - - It is
sectional and can- be added to as your
business expands. If you are interested, .
. y write us for particulars. '
g Desks, Chairs, Filing Cabinets, Sectional Bookcases |
The Benson, Johnston Co., Liinlted |
8 John Street, North Hamilton, Ontario |
_ River series Pens, practically pon-corrosive. Send 5 two-cent mphtu.plemﬂ.
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INSURANCE GOHPAH!ES AND BANKERS

1¢un!mucd from page 1436).

There were about thirty companies doing business ii British
Columbia outgigle of the Association. Nearly all the non-
tariff companies iwere Canadian companies. Witness could
not state offband how many Canadian companies belonged to
the board. [ |}

.Commissigner MacDowall asked witness if he thought
the provincial Jicénse fee of $250 was a benefit to the insur-
ance compadies or not? It was a lax way of doing business,
was the reply, and it certainly was unfair to the companies
that had incorporated in the province and paid the regular
fees. It enabled companies incorporated in other places to
come in a bacK-door way. They had in British Columbia
almost as’ many jnsurance companies as there were in the
State of Califorpia, with its much greater population.

Equitable Rates is the Object.

In artswér tq the chairman, Mr. Ross said that the pria-
pal object of the! Underwriters’ Association was té get an
equitable system of rating and to reduce jthe fire risks of the
country. The only requirement for membership in the As-
sociation was far a company to show that it was in good
standing and able/to pay its losses. The Anchor Fire Insur-
ance Company, of Calgary, had been refused admission be-
caus€ it had only la paid-up capital of 815,000, while it was
doing business all over the country. Once a company joined
the board, it was ent.tled to remain there as long as its con-
duct was satisfactory. A company could withdraw from the
board on three months’ notice.

The chairman asked if a company was incorporated, say
in Alberta, with half a million capital and only 10 per cent.
paid up, woyld iti{be admitted to the board ? Witness said
the procedure wquld be to lay it on the table for considera-
tion, and when it had been discussed thoroughly it might or
might not be admitted. It would depend largely on the char-*
acter of the subsctibers.

Mr. A. P. Lange, speciil agent for the Fidelity Insurance
Company, stated 'that it was his duty to appoint agents and
to examine risks tp which their attention was called by the
company representing them. Practically his position ‘was
the same as that of an inspector of Canadian insurance com-
panies. He had had only one case submitted to arbitration
in seven years, and| then the arbitrators struck about half way
between what the ¢ompany offered and the amount claimed
by the insured. He believed that if an Insurance Commis-
sion was given power to exam.ne into the standing of insur-
ance compamies in any State or Province, and to cancel
licenses of those {that were not satisfactory, it would have a
beneficial effect on the business.

He said that be knew of companies whose returns showed
an underwriting l9ss and yet they increased their surplus and
paid dividends. The result was due to the investment of
their insurance resérves. He gave a list of companies which

had done this.
Tells of Adjusting Losses.

Witness spoke of his experience
Messrs. Heaps - & Company’s mill a
vears ago. The Jdcal companies lost
or paying their clpims, but some of the property was insured
in the Toledo Fire and Matine Insurance Company, of Ohto-
from whom Mr. ‘Sully had said they had not been able:to Ket
a reply. He advised him to write them, and if they did not
pay to sue them in Qhio. He believed the Joss was afterwards
paid, but thére wgs nothing to compel the company to do so.
The local companies had done all the adjusting and had made
no charge, and Mr. Heaps showed his gratitude by taking
his insurance¢ away|from them ’

He was [in faver of a government inspector to
the origin ofi/fires| | As an instance for the ‘
appointment he rerited the circumstances following the burn- |
ing of the ‘Okanagan Hotel at Vernon last fall. The fire at |
Enderby was another instance showing what good work could
be d ne.

Mr. Reaid, speqial inspect

in adjusting a loss at
t Ruskin, B.C., some
no- time in adjusting |

Inspect ’
necessity of such

of the Connecticut company
defined an inSurance broker as one who was regarded by the
legitimate® agents an unnecessary v
ance businesd. He could do
could not dojust as well
a man with governmental
of the A If brokiers cf
minated, it might pot be so
limited to a few reputable n a
do more hartm than good N

Mr. W. S/ Holland. representative
companies, speaking from their point,
in favor of ldgislation that would rest
companies in. favor of the small insurer
favor of a deposit | with the Provincial G
tect chartered companies. Within the past two vears his pre- |
mium incoine had fallen from $40.000 to £30.000, and this he
attributed to the campetition of unlicensed compapies \\h~ch;
did- business at cheap rates. 1

adjunct to the :nwxr-{
nothing that an ordinary agent |
Licensing a broker would clothe
authority to nullify other portions
the curbstone class could be eli-
bad. but unless the number was
me to brokers would

a8

|
|
{
|
|
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t

7 ;
of {several nan-Board
of view, said| he was |
rict the operations of |
He was/also in
vernment  to prn-“’
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Asked by Mr. Bodwell on what basis he fixed rates, wis. -

ness said that he got the schedule from the head office and

it was a fascimile of the schedule of the Board. He said

mu.rdbave some basis to work on, and they reduced- rateg
according to that. X< :

Dutied of Fire Marshall

Mr. C. R. Elderton, manager of the insurance
ment of the Yorkshire Guarantee Company, advocated
ly the appointment of a provincial fire marshal whose duties
shall be: .

1. To enforce existing by-laws throughout the province

2. To investigate the cause, origin and circumstances -
of every fire occurring in the province, and in’ the event of
the cause being suspicioug, to endeavor to obtain additional
information, with a view to procuring the conviction of the
kuilty person, and whether a conviction ensues or not, to:
make his report as public as possible. :

3- | Supervision of streets, alleys, buildings and i
with powers to order repair or removal of dilapidam
ings and the removal of inflammable or otherwise dangerous
material and obstructions. . s

4 Supervision of buildings under construction with
imwers to ordes stoppage of all work not being carried out in
conformity with the existing by-laws framed for the protec
tion of life and property. /

5. Recommendation of additional by-laws, for cities, towns -
and municipalities, with a view to the establishment of laws
for the greater safety of life and property from the danger
of fire, special attention to be given to the erection of lofty
buildings more particularly apartment houses.

6. | To issue literature of such a nature as will make
people who reside outside the city limits, realize the neces
sity and advantage to themselves of guarding against de-
fective flues, defective electric wiring, the accumulation of
combustible rubbish, and such other hazards, which, at the
present time, are responsible for a large percentage of fires.

The inspector of insurance shall submit annually, as
early as comsistent with full and accurate preparation, a de
tailed report of his official action to the Minister of Insurance.

We would also recommend that the inspector of imsur-
ance should prepare annually, a Blue Book, stating the pre-
miums, losses, and expenses, and also the assets and liabili-
ties of all companies holding a provincial license ‘only, so
that the insuring public may have the means of ascertaining
the financial standing of any company doing business in the
province.

Mr, Henry Lye, speaking from his experience as a fire
adjuster for 40 years, said he had met with more than one
case of incendiarism, and he considered that the moral effect
of an inspection by an officer publicly appointed would be
to prevent a large humber of these. 3

Mr, T. F. Paterson, of the Paterson Timber Company,
and of the Terminal Lumber and Shingle Company, said that
rates. had become so” high that last year they could only
Carry part of insurance. They had put in a sprinkling sys-
tem, but even then the Board would give them only from |
seven to eight per cent. They applied to outside companies
and were now carrying $100,000 on the Terminal mill at 3
per cent. and ‘on the Cascade mill they got insurance at §
It was urged that in this way they were sending
money but of the country, but he considered they would send
out mote if they insured with Board companies, as they sent .
about So per cent. of the money away to thejr head offices,
and owing to the higher rates charged they would in this
way be sending more out than was sent tg,the outsidc.d)l'
panies direct. He also considered the Board companies a
in the way they cancelled risks. Some ‘:f’
he would call ““wet weather insurance companies,
since they were all right in the spring or autumn, but in
hot weather an inspector wouald telephone that in five days
part of their insurance would have to be cancelled.

Mills Were Bad Risk

Mr. Ross explained that the mills mentioned were re-
garded by himself and other insurance men as the most
hazardous on False Creek. there being always rubbish 31{"
debris littered around. They were asked to in‘l’“t.'he“
premises after the sprinkler system had been established,
ad sent for their engineer to come up from Seattle
to attend it, when they heard that all the insurance had bees
sent outside The inspector came, but Mr. Ross said that
the company had used the Board to approve their plans
had then sent away their insurance, so that they were throug
with him. In realitv they had never been given a chance 10
inspect or insure the premises since the sprinkh‘r was i'"
in, so that it was hardly fair to compare the rates now with
what theéy had been then.

Mr. Paterson said that they never gave authority to the
Board companies to inspect their sprinkler system.. To Mg
Bodwell, he ‘said that it was Mr. Holland, who represented
non-Board companies, through whom they had offered *@
place their insurance, and who had quoted the local rates at’
7 and 8§ per cent.

The Commission will sit at Nelson on Aprit 4th
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President Harris makes an interesting statement regarding development of both
iron ore areas and coal deposits, and intimates that

: shareholders may expéct

higher rate of dividends

before the end of the present year.

Owing to the upusual interest that had been attracted to
the company by the recent fight for control, the President,
M:. R. E. Harris, took advantage of the opportunity to deal
with the progress made since he had assumed the presidency
in 1905. The report besides dealing with the development of
operations inithe | various departments, also mentioned that
the shareholders mlkht look for a higher rate of dividend be-
tore the end of the present year. Mr. Harris said:—

. “In movihg the adoption of the report of the directors
and of the-ac¢ounts| which have been laid before you, [ wish
to av-.l myself of the opportunity to make a few remarks upon
the business of the ¢ompany. Throughout the greater part of
the year 1909 the ifon and steel business was anything but
satisfactory, Iooked| at from the standpoint of the share-
holders. Pricks in many cases with us were lower than they
have been atiany time during _the past twenty-five years.
Fortunately dyring the last quarter there was some improve-
ment, which, 1 am| pleased to say, still continues.

“ihe shageholders may, I think, congratulate themselves
upon the fact ithat! the profits of the year have amounted *
$907,949. This is a large sum to make in a year such as 1
have spoken of, ang it has requited the greatest care and fore-
sight on the part of | the management and our pfficial staff to
produce this shtisfadtory result. f

“In this donnection I want to say that | think we are
particularly fottunate¢ in having such a careful and competent
man as Mr. Cantley|in charge as general manager, and also
fortunate in huvmg_ under him a competent staff working
barmoniously for the best interests of the shareholders. It is
perhaps opportune! that I should at this time call your atten-
tion to the growth of this company during the past five years.

. ‘I became president of the company in March, 1903, and
all of the present bpard (with two €xceptions) were .then
directors. Inthe ;):re\;inus year, 1904, the earnings were
$501,337.24. For 1099 they were $907,049, an increase_of over
50 per cent. .{In ux’).; we mined and shipped from Wabana
246,022 tons of ore and in 1909, 460,387 tons, an increase of
67 per cent. ‘n 1904 the total coal raised at Sydney mines
was 476,521 to@s, and in 1909, 613.000 tons, an increase of 70
per cent. In 1910 we expect an output of 900,000 tons. an in-
crease of 423,480 tons over 1904, equal to 88 per cent. In 1004
the output of pig-iron was 31,567 tons; in 1909 it was 58,676
tons, or an increase of 85 per cent.

“In 1904 the open hearth plant produced 30,000 tons of
ingots ; 1in 190¢ the output was 64,240 tons, an increase of 114
per cent. In fgo4 our cogging mill rolled 30,223 tons of in-
gots; in 1900 (he output was 64,240 tons, an increase of 114
per cent. In 1904, our finishing mills and forge department
made and shipped 24,058 tons; in 1909 the product was s6.-
515 tons, an in€rease of 126 per cent. During this period we
acquired the submarine. iron ore deposits at Wabana and’ very
extensive coal ;;:rcai.‘:md bave largely developed the iron ore
areas. The acquisition of the submarine iron ore’and coal
areas and the develdpment of the iron ore property have
added many millions [to the assets of the company, which do
not show in oug sta ement of assets because we have only
added the bare ictua] cost of the areas and the amount actu-
ally spent in their d elopment. From two collieries in 1904
we have now five wel| equipped, and we are well prepared to
look after the expanding coal trade of the company. We have
erected a new férge pt New Glasgow. and have also grt‘n’l_\f

increased the caparity and efficiency of our mills there.

2,031 tons in 1900
is large increase. 4nd further extensions: now "being made
are expected to Rive hs next vear an output of, sav, 70,000
When it is (nn-»drn"dlithat during all the period under review
the company suffered| from insufficient working capital. and
that all the propérty ' have spoken of was acquired and the
extensions and Bettesments of plants were effected without
any new capital hvairble. I think the board can properly
claim some credit fod having carefully, wisely and success.
fully administered the| property committed to their. hands by
the shareholders. Asgm’e accounts show, our finances are in

i

-

a very satisfactory condition. | am, however, pleased to be
| able to tell you that since the report was distributed, we have
disposed of a further $1,500;000 of our bonds in London on
favorable terms, and we have now ample funds on hand to
provide for all improvements and extensions to our plant at
New Glasgow, Wabana and Sydney Mines, contemplated for.
some years, and have, as well, ample working capital, for the
company, as regarded from a financial/point of view or from
the standpoint of its physical condmon,’uas never better thag
it is at the present time. .

“The remaining $1,000,000 of bonds the directors con-
sider it unnecessary to sell, as the money is not now required,
In addition to this $1,000;000 of bonds ‘in the treasury, we
have power to dispose of $6,000,000 of debenture stock if and
when it is required for future developments or extensions or
other purposes of the Company. During the past few years:
when we were developing our coal and iron areas we were
handicapped by not having any securjti¢s in the treasury
which could be issued to provide for such capital expenditure,
Having experienced this difficulty, your directors determined.
when reorganizing the finances of the company that ample’
provisien should be made for its future requirements. The
mportance of this cannot. be over-estimated. Another very
gratifying feature of our report is the fact that we have not
added one dollar to our property account by reason of the
premiums paid on the redemption of our old bond issues nor
the discount on the sale of the 3,500,000 of debenture stock
disposed of and referred to in the report.

“The substitution of the new five per cent. fifty-year
bonds with a sinking fund of one-half per cent., in place of
the previous bond issues upon which we were paying six per
cent. interest ‘and two per cent. sinking fund, will effect a .
large saving in interest has giten us a large amount of new
capital for further developments of our property and ‘pro-
vided us with ample working capital, and, notwithstanding
the additional capita! thus secured, our fixed charges will not
be matetially increased. In 1904 the company sold its coms
solidated six per cent. bonds at eighty-seven and one-half per
cent. of par, so that the company then paid interest at the
rate of 6,86 per cent. for its money, In 1904 our five per cent.
fifty-vear bonds realized ninety-four per cent. of par, making
pur interest rate 5.3z per cent., or a little over one and one-
half per cent. less than on the loan made in 1904. You are
all aware that during the year we issued to our shareholders
a stock bonus of twenty per cent., thus compensating for the
dividends which we considered it unwise to pay out during
the vears when we were using so large a proportion of our
carnings' for capital expenditure.

“I feel that vou are ta be congratulated on the improved
financial condition of the company, and the prospects for the
future There has been a marked improvement in the iron
and steel "business in ‘Canada, and unless something unfore-
een happens we believe that 1910 will be the best year in the
companv's history The develophment of the submarine iron
ore properties at Wabana has verified our expectations in re-
gard to it, and there is no | any doubt as to the enorm-
s value of the areas.

“With regard t{ the important question of future
lividend< on the commhon stock of the company, I can see no
reason. in view of the ‘Present financial position of the com-
nany and| the power we possess to i':gu(- securities to PTO"‘de
for any extensions of our bu\iness, why a reasonable propor-
portion of the earnings of eAch vear should not be paid to
the common shareholders. . ’

“The board have alr&ady declared a dividend of one per
cent. for the first quarter, and if the earnings of the company -
for the balance of the vear prove to be as large as they now
promise T think a substantial increase should be made before
the end of the vear to the present rate of dividends on the
common stock. T do not think there are anv other matters
'n the report which call for further remarks from me at this
time, and T therefore move the adoptién of the report a

financial statements. "
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Every dnc¢ in § while the daily papers report the
shortcomings {of ap upparen!}v trustworthy and re-
spofisible ‘c* or {official. There is no acco_x:inn:nz
for these unf4rtungte affairs. They are accidents,
and to be prdvxdcj against as such. Our G\_nrantge
and Fidelity Bondg insure an employer against the
loss entailed Hy su¢h accidents. We bond clerks and
officials, cashitrs apd collectors and trusted employees
handling méney in ¢very departmen' of business. 'Our
bonds are 3n lassef to the employer, and a reliable
credential for the employee. -

LONDON CUARANTEE & ACCIDENT COMPANY
Cor. Yorige and Richmond Streets, TORONTO
(Firsg fibor Qonfederation Life Building)

! | Phone Main 1642.

Build ffor
the Future

Write for Agency.

THE lﬂWEiTjAl INSURANCE CO'Y, OF AMERICA

1
acorporated ‘IWCc-nybytthhudNnjoruy.
John ¥. Dryden. President Home Office, Newark, N.J.

Volume 4
— . e

se’l or otherwise deal with or dispose of the same; and generally ¢
n the business of a land and land improvement company ; (b) To gig and
assist by way of bonus, cash advances or otherwise with or
security settlers and intending settlers upon any lands brlnnging to or seld
by the company, and generally to promote the seulr.mrn_t of said u;
(c¢) To establish stores for the sale of groceries, provisions and genera!
merchandise to settlers and intending settlers and others upog lands be.
longing to or sold by the company or in the neighborhood of such lands
and generally to carry on business of general storekeepers and merchants :
(d) To purchase or otherwise acquire, hold, pledge, hypothecnu, sell o
stherwise dispose of shares of stock, bonds, dcben(grr«, or other securities
in any other corporation notwithstanding the provisions of section o of
the said Act; (e) To purchase or otherwise acquire and undertake
assume all or any part of the assets, business, property, privileges, con-
tracts, rights, obligations and liabilities of any person, firm or company
carrying on any business which this company is authorized to on, or
any busniess similar thereto, or possessed of Property suitable for the
purposes of this company’s business, and to i i
ment for any property, rights or privileges
any guarantees of the company’s bonds, or

shares of the company’s capital stock, whether subscribed for of not, as
ful'y paid-up and non-assessable, or the company’s bonds; (f) Te raise and
assist in raising money: for ard to aid by way of. bonus, promise, eadorse.
ment, guarantee or otherwise, any corporation the capital stock of which
the company holds shares. or with which it may have business relations,
and to act as employee, agent or manager of any
guarantee the performance of contracts by any suc corporation or by any
person or persons with whom the company may have business relations ;
(g) To enter into partnership or into any arrangement for i
union of interests, co-operatPn, joint adventure, reciprocal concession of
otherwise, with any person or company now or hereafter carrying om or
engaged in any business or transaction which this company is authorized
to carry om or engage in; (h) To procure the company to be registered
and recognized in any foreign country, and to designate persons therein, -
according to the laws of such foreign country, to represent this company,
and to accept services for and on behalf of this company of any process
or suit; (i) To amalgamate with any other company having objects similar
to those of this company; (j) To lease, sell or otherwise dispose of the
property and assets of the company or amy part thereof for such considera.
tion as the company may deem fit, including shares, debentures or securi-
ties of any company; (k) To do all acts and exercise all powers and
on all business incidental to the due carrying out of the objects for m
the company is incoriporated and necessary to emable the company to
profitably carry on jts undertaking; (I) To do all or any of the above
things in Canada or elsewhere, and as principals, ageats Of

ons of the company to be carried on thro ut the Dominion

and elsewhere by the name of “Canadian Keal Estate Agency
Company, Limited,” with a capital stock of two hundred thousand
divided into two thousand shares of ome hundred dollars cach, and the

chief place of business of the said company to be at the City of Toronte,
in the Proviace of Ontario.

Dated at the office of the Secretary of State of Canada, this agrd day
of March, 1gta A

THOMAS MULVEY,
39-2

Under-Secretary of State.
Dated at Toronto, this 28th day of March, 1910,

BLAKE, LASH, ANGLIN, & CASSELS,
Solicitors for
CANADIAN REAL ESTATE AGENCY COMPANY, LIMITED.

In Cunda)‘. workman ma oceed nst his
employer under the Workmn’n'rCompc:s::bn for
Injuries Act, and at common law. That means

untold ango and incoavenience to an employer.
Anmp&mhm liable for damages to an em.

loyee fot injury resulting from the negligence of a
ellow emipl Oft-times a workman will get
back at a&a employer in this way, The employee
may or miay'not win. Whether he does or mot it
means a £ deal of anxiety to you as an employer,
Let us relleve you of all this. Oar liability policies
are designed fo do $his very thing.

w:*ul!ldto explain our plan. 3
EMPLOYERS® LIABILITY

ASSURANCE CORPORATION
¢ LIMITED

MONTREAL , - A TORONTO
GRIF | A_.'HOODLAND, Managers

|

FOR RESULTS .
ADVERTISE IN THE

TIMES

MONETARY

pl‘lil,ll Notice is h;:rriy given that under the Fir
of the Revised Sq..qm-- o Cana
Act,” letters patent haivd been issue
State of Canada, bearipng date the 2yt day of March, 1910, ine rporating
James Ktel'er . Lovell; jccountant, William Bain, k-keeper, Robert
Gowans, Henry Chambery and Albert | ha Wise, solicitors’ clerks, all of
the City of Toronto, in ithe Province f Ontario, for the follow ng purposes,
viz (a) To acquire byl purchase or otherwise and hold 'ands, timber
limits or licenses, water dofs, water falls, water privileges or cone essions and
powers and rights, and§inlcrr~n therein, and to build upon, develop
vate, farm, settle and ‘ofhfrwise improve and utilize the same,

el

v Part of chapter ”
1906, known as “The ( »mpanies

under the Sea f the Secretary of

, culti

and te lease,
i

PUBLIC Notice is heredy given that under the First Part of chapter 9
of the Revis

ed Statutes of Canada, 1906, known as “The Companies
¢ been issued und the of
da, bearing

ary, igto, incorporating
Steller Lovell, accountant, » book-keeper, Robert
Gowans, Henry Chambers and Albert Joha Wise, solicitors’ clerks, all of
the City of Toroato, in the Province of Ontario, for the following pur-
poses :—(a) To -anuhrmrr, acquire, own, operate, sell, lease and deal in
electrical, pneumatic and mechanical appliances, machines, and devices to
e used in connection with or for the weighing, packing and handling of
different quantities and kinds of goods and merchandise; (b) To mass
facture, buy, sell and deal in Packages, cartons, cases, and receptacles of
all kinds and descriptions ; (¢) To manufacture, buy, sell, and deal in glve.
and glue products: to mix the same with chemicals and other
and deal in said mixtures ; to own, buy and sell formulae and patent pro-
cesses for the manufacture of glue and the licensing of other persons
corporations to manufacture and deal in products under any mixture or
patented formulae; (d) To manufacture, buy, sell, lease and otherwise deal
in all machines, machinery tools, implements and apparatus and other
articles that may be tsed in connection with any and a'l of the purposes
aforesaid or with selling and transporting the manufacture of other pro-
ducts of the ¢ mpany ; (e) To manufacture, purchase or otherwise acquire,
hold, own, sell, assign and transfer, invest, deal in and deal with goods,
wares, merchandise and personal property of every description; (f) To
enter into any ; aring profits, union of interests, or ¢o-
company carrying on or about to camy
on any business or transaction which may be of benefit to this company ;
(8) To purchase or otherwise Acquire and undertake all or any_part of the
assets, business, pr perty, privileges, contracts, rights, ob'igations and
bilities of any person or company carrying on any part of the business
which this company is authorized to Carry om, or possessed of propefty
suitable for the Purposes thereof ; (h) To lease, sell or otherwise dispose
f the property and assets of the fompany or any part thereof, for sech
consideration as the 'mpany may deem fit, including’ shares, debentures of
securities of any o mpany ; (i) To raise and assist in- raising money for
and to aid by way of bonus, loan, promise, endorsement, guarantee
bonds, debentures, or other securities or otherwise any corporation in the
apital stock of which the company holds shares or with which it may have
busifiess relations, and to act as emp'oyee, agent, or manager of any §
rporation; and to guarantee the performance of “contracts by any such
TPoration ot by any person or persons with whom the company may have
siness relations: (j) T Il acts and exercise all powers and cafty
n all business incidental to the due carrying out of ' the objects for which
the company is incorporated and nec €ssary to enable the company to profit-
ably carry on its undertaking. The operati ms of the company to be cm“:
n throughout the Domin; n of Canada and elsewhere, by the name
“Pneumatic Scale Corporation, Limited,” with a capital stock of twesty
thousand 4 Nars, divided into Soo shares of twenty-five dollars each,
the chief place of buginess of the said company to be at the City of Tor
mto, in the Province of Ontario

Dated at the office of the Secretary of State of Canada, this 215t day

f January, 1910, v
THOMAS MULVEY, bt
Under-Secretary of State.
«th day of January, A.D. 1910
BLAKE, LASH, ANGLIN & CASSELS,

lia

Jo-2 -
Dated at Toronto this 3

Solicitors for
PNEUMATIC SCALE CORPORATION, LIMITED.
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FIRE INSURANCE

AGENGIE. THROUCHOUT CANADA

TERN Assurance Co.

Incorporated 1851.  Fire and Marine.

Capital - o - . $ 2,500,000.00
Assets * - - . 3,267,082.55

Losses pald since organization 52,841,172.44

Head Office TORONTO, ONT.

Hon. GEORGE A. COX, President.

¥. 8. Brock and Joba Hoskin, K.C., LL.D. W. B. Meikle, C. C. Foster,
Vice-Presidents General Manager  Secretary

GUARDIAN "™

ESTABLISHED 1821.

Assets exceed Thirty-two Million Dollars
Head Ofice for Canada, Guardian Building, Montreal

i M. Lambert, Manager. B. E. Hards, Assistant Manager.
ARMSTRONC & D.'lTT, Ceneral Agents,
118 Leader Lane, . TORONTO.

PIONEERS’

FIRE INSURANGE COMPANY

BRANDON, -- MANITOBA

THE LONDON MUTUAI.
FIRE i |
INSURANCE COMPANY

IESTABLISHED] 1859

HEAD OFFICE, e 'ronoN'ro

Is not a nev venture, but an old-emh!bhed.
successful, Canadian institution, with a m
Fifty Year record and -the patronage of ‘mt
Seventy Thousand satisfied policyholderi.

D. WEISMILLER, mum lnngiqw

B
1

The Pacmc Coast Fire lnsuranm (:o
M

Head Office, Vancouver, B.C. rati
DOMINION CHARTER, 1908. ;i;;. ¥
Full deposit with Dominion

A record of twerfly years of honest and honorable
ANl legitimate losses promptly adjusted m
GENERAL AGENTS:—T.‘W. Greer, Toronta, Ont.‘
Dale & Co., Montreal, Que. ; Beverley R. Armsutw
John, N.B.; Brydges & Waugh Winnipeg, Ha‘., Nt-
tional Finance Co., Vancouver, B.C.

T. T. Langlois,
President.

R. H. n-m

THE LAW UNION & II(I"K INSURANCE 00 ltd.

vUﬂo-&CnnM‘cl‘&_

FOUNDED IN 1806
Assets exceed $45,000,000, Over $5,000,000 invested in Oatada. |
FIRE and ACCIDENT RISKS :

acoepted. 1
Canadian Head Office:—112 St. -James St., Place d’Armes, ?olmd.
Agents wanted in unrepresented towns in Canada;;

J. E. E. DICKSON,
Canadian Ma’ager

(In which are incorporated !he La
Insurance Companies).

Alex. S. Matthew, Manager,
W. D. Aiken, Sub-Manager,
Accideul Department.

CALEDONIAN INSURANCE COMéANY
The Oldest Scottish Fire Office.
Head Ofice for Canada MONTREAL. §g
LANSING LEWIS, Masager J.'G. BORTHWICK, w
MUNTZ & BEATTY, Resident g
Temple Bidg., Bay St., TORONTO. - Telephone g I,.

5 )

'\'

HUGH R. CAMERON

MANAGING DIRECTOR

A, C. FRASER S, L. HEAD

WATERLOO MUTUAL FIRE msumi:e éo |

Head OM“ . A‘ERI.OO. Ont.
Total Assets 81st December; 1908, ‘ (K’ m
PoliaumloruanamnOnurio over : . : *wu’.m
GEORGE DIEBEL Vice-P

WM, SNIDER, President, i}
T. L. ARMSTRONG, l..ﬁam i -

FRANK HAIGHT, Manager.

P@mn ~ Vice-PRESIDENT
Insurance Company

QUEEN "%

WILLIAM MACKAY, Resident Manager

J. H. LABELLE, Assistant Manager
MUNTZ & BEATTY, Resident Agents

o N Ay L A ey el

| | Total Net Assets, $421,414.94. A-ult of Iht.sm,.‘.
: Government $50,000.

| ohn Fennell, Gee, C.H.
1a President. Vice-

Economical Fue Ins Co’ y

CASH AND MUTU

Gain In Assets

Incorporated 1875.

Nrercantile

_INSURANCE COMPANY

Fire|

THE CENTRAL CANADA INSURMNCE | NP

| os.
mmw.wwm ms@-—(m

All Polictes Guaranteed by the Lossow awp Lawcasmns Fixs Imsunancs
or Livemroor

J.-M
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BanKers’
Vaults and Vault Doors;

Fire-Proof Safes. .
Vaults and Vault Doors

Illustration shows the Vault of the-
NATIONAL TRUST CO. of TORONTO,
[nstalled by us, the door of which weighs
6} tons.

THE GOLDIE & MCCULLOCH CO., Limmen
GALT, . ; ONTARIO, - - CANADA

\\'ESTERN BRANCH QUEBEC AGENTS . B. C. AGENTS
248 McDerﬂjott Ave., Winnipeg, Man. Ross & Greig, Montreal, Que: Robt. Hamilton & Co.,Vancouver, B.C,

] -

THE HEART OF THE WONDERFUL CANADIAN WEST

Is in her Boundless Wheat Lands
The Pulse is in her Cities——Come and Feel it at

"MOOSE JAW

Here you can feel the Trade Pulsations

 Throbbing, ' Jumping, Bounding

Witness our blocks 6f wholesale ho uses now under construction, our caravans
jof trekking homesteaders, our busy streets, our young business men making money
ifaster than they ever dreamed of in the FEast. See our mammoth flouring mills,
: our great railroad shops, with hundreds o f busy workers.

Come to the Country—To the Particular City Where
Unemployed are Scarcer than Millionaires

There are not enough of us to handle the business, and we are Spending our
good money to induce you to come, help and enjoy better business prospects than
you can in any older country. s

Moose Jaw had a 'population of 1,500 in 1900; 6,250 in 1906 ; 14,000 in 190Q,
and will be 100,000 before twenty years.

Do you want to get in early, to best enjoy and profit by the growth? Yes?
- Then write for information regarding openings in your line—no matter which—to the

SECRETARY, MODSE JAW B0ARD OF TRAE, - MOOSE JAW, SASK,
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FIRE INSURANCE:

The Occldental Fire
Insurance Co.

A NAISMITH, Presidest. R. M. MATHESON,
A. F KEMPTON, Vice-President.
Sec. snd Mgr. C. D. KERR, Treasurer.

AUTHORIZED CAPITAL - - $500,000.00
SUBSCRIBED CAPITAL - - $308,300.00

Head Office - - WAWANESA, MANITOBA

Total Security to Policyholders $385,405, 18

Assurance Co'y
" Head Office, TORONTO

BOARD OF omtc‘ron

R. BROCK.
]OHN HOSKIN, K.C, L L.D.

ice-Premdents
GEO. A. .OIIOW
AUGUSTUS . MYERS
l"llDlllC m%go
&ll. HINIY M.

HON. GBO, A. COX, President
ROBT. BICKERDIKE, M, P
W. COX

LLATT
MEIKLE, u....i-Q Director P. H. SIMS, Secretary
Capital, $1,400,000.00

Assets, 2,022,170.18

Lesses pald since organization - -

K.C., LL.D.

$33,620,764.61

é_‘x

ST. PAUL FIRE AND MAR’NQ

INSURANCE COMPANY

Founded 1853, ; .T PAUL, MINN&OTQ

Assets Over - - - 86.0“,“0
Polkyboldon 8urvlu Over $2,000,000 !

This C has on with the Authorities at Otta i
Bonds to the value ofOne Hundv-d Sixty Tbo\mnd“ Dolhn.“ $ S tor
numtyd&na&-a ohcyholden. g

A with the followi
DALE mruv Com...anu... Mostreal, Q.. Geseral Aﬁ-u w
w. B.&UDGBI King St. East, Toronto, General Agent for Privince ﬂ(
ANDREW M. JAC‘ & SON, 160 Hollis Street . Halifax, N.S.,. M
r Province of Nova Scotia, 1 ;
WHITE & CAL.I’(IN uldll;llncn William Street, St. Joba, N. Bc Go.-’l
ew Bfunmct
CHRlS!BNSEN & GOODWIN, Street, San ?rnnam CJ.‘
Agents for Province Ilﬂ Columbia.
Agencies in the Provinces of MANITOBA, SASKATCHE“AN A BRTN
WM\G&.&-‘(“S T. PAUL, Mian., 5 “

1 Canadian Marine Department. =1§
DALE & COMPANY, Coristine Building, mi

.A_L

BRITISH AMERICA|

—

UNION ASSURANCE SOCIETY

MERGED IN THE

Commercial Union Assurance Co.,Ltd.
OF LONDON, ENGLAND'

Total Funds Exceed $86,250,000
Security Unexcelled

uuln'u  Corner St. James and MeBlll Sts.. MONTREAL

T. L. MORRISEY, Manager

TORONTO OFFICE : 15 and 17 Leader Lane
MARTIN N. MERRY, General Agent

HAL ux. N. S. 3
“MADE IN cnum

| The Acadia Fire Insurance’ I:ompauy

l“TABLISHID A D. 186a.

Telephone Office, Main 2288. Residence, Main 1145

Norwich Union
FIRE
fgmsense Seeisty. Limised
Founded 1797
. Head Office for Canada:
TORONTO

Jobn B. Laidlaw,

Manager. . H. Rodgers,
Branch Secretary,

OF LONDON, ENGLAND ‘?_-
Subscribed Capital - - SN ‘

- Security for Policyholders amounts to Twenty-five M ‘D.Il“-
y T pumuo-u-aumhw llmm.d-v-

wm%h““ Mfm

Aa-fl—i.t. Real Agents who Work—wanted in W

w DOUGLAS.L-&I

Toronto Department; slrm & nncuuzu. n-d-.
24 Toronto StreetgToronto,

Head Office for Wﬂm
MATTHEW C. HINSHAW, Branch Manager

Calgary Fire Insurance Co.

R. R. JAMIESON, Pres.
H.H. HO‘I‘I.EY Secretary.

Head Office: Caly e: Calgary, Alta.
Surplus to Policy-holders 5350.97593

G. TEMPEST, Vice-Pres.

‘ T First British | Iasyrance Office mblﬁ'“l in Canada, A.‘.-q

Phoenix Assurance Eummﬂg

Limited, .f I-ONDO' IMD*

TllE PELIGAN ! IIlTISI [II’IIE LIFE WEE

HEAD OFFICE !Ol CA!(ADA
wos:. choumsu . onmw.

MacD. nrnsou}um A

ANGLO-AMERICAN FRE |l5llllﬁ[ CIIM

'H. H. BECK, Manager.
APPLICATION' FOR AGENCIES THRCUG
THE PROVINCE OF ONTARIO ARE IN D

TORONTO, - .61-856 Adelaide
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British American Trust Co.

A. C. Flumertelt, H. N. Galer, W. L. Germaine,
President. | General Masager

! Vice-
" PAID-UP CAPITAL, $100,000.00.
| SURPLUS, $50,000.00.
'Ia-nldw Real Estate, Investment and In-
surance

Brokers, Loans carefully placed and
, Executors and Trustees. De-

, GWYNN @-CO.
CHK BROKERS.
and Insurance Agents.

te, Loans.
Assurance Company General ts: Roches-
Ccmpany Standard Trests Co., 'lll“.
5 Vancouver, .

cunﬂo“ N, CROSS & HELLIWELL
Moison’s Chambers, Vancovves, British Columbia

3 (and at Victoria)
Pa--d,4lmuu.hi-dbjd- F. Helliwell, F.C.A. (Can.)

Creban, Vaacouver.

CRE’ AN, MOUAT & CO.

mmuw

0. BOX 1187, VANCOUVER, BC.
M-“Nnh.l.mmc.‘.
TRUSTEES sad LIQUIDAT OR>

LQOSE LEAF
LEDG Eﬁs.
S .EETS AND SPECIALTIES

OFFICE SUPPLIES

ACCOUNT BOOKS
ALL KINDS- REAL QUALITY & VALUE

BROWN BROS., LIMITED

BINDERS

MANUFAGTURING SPATIONERS TORONTO

Volume 44
BRITISH COLUMBIA ADVERTISERS |

' F.H.LANTZCO.,Lvo.

PAID-UP CAPITAL, $100,000.00
FINANOCIAL. MINING AND
STOCK BROKERS

A Specialty of Coal and Timber Properties.
DEBENTURES. BONDS
General Real Estate Business transacted,
Confidential reports furnished on any property
City or Suburban. RMR”J“
of Canada.

342 HASTINGS ST. WEST
VANPOUVER.

INCREASED
VALUE

Industrial development
Cdm the inenue of umhh
umbia property very
and enhances the security o(

First Morigages

These earn 7 to § per ceat.

Your request will briog
, detailed information,
-o-dlly issues of the

British Columbia Investor.

Dominion Trust Co., Lid
328 Hastings Street West
Vancouver, B.C.

THE ..

POLICYHOLDERS S'l'g
MUTUAL . T

A STOCK MUTUAL LIFE COMPANY.

The most in Life Insurance for the least in money
We give guarantees - - - - Not [Estimates.

A. M. Featherston, Ben. Mgr. 503 Temple Bldg, Toronts, Ok

THIS is the mark of
the Underwood — |
more extensively
Canada than all
makes of ty
combined. No mattef
what machine you have

Underwood.
Typewriter Co.,Ltd., in all Canadian cities |
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LIFE INSURANCE
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"GONFEDERATION LIFE

‘ASSOCIATION.

Head Office, - Toronto, Canada

President
W. H. BEATTY, Ese
Vice-Presidents )
W. D. MATTHEWS, Esa. FRED'K WYLD, Esa.
s Directors
WH. WN
HON. JAS Y
JOHN MACDONALD, Esgq.
, Esq., M.D. GAWTHRA MULOCK, Esq.
W. C. MACDONALD, 1. K. MACDONALD,
Secretary and Actuary. Managing Director

POLICIES ISSUED ON ALL APPROVED PLANS

E.B Esq., M.P.
B Wi o
" ARTHUR JUKES

Continued Pi"ogi-ess
and the Reason :

“The first two months of 1910 give The Great-West Life a b siness
$305,506 greater than January and February of 1909 e giin for .
the two months is $1,985,580—making the Business-ii orgs on
March st $47,276,386 & &

The reason for this substantial success is readily f
more of those needing Life Insurance are enquiring

;:~m:_»,‘,:e*-mme\"L:*i!%&;ﬁ.’:% LT

ﬁg' ’il 4 -
& Mo#e and
The Lreat-
West Life should, for three successive years, write the Jargest Can-
adian business. In the Premium Rates—the Profit Re the
Policy Provisions—they find good and suficient reason,;’

Investigate for your own satisfaction B

The Great-WeSt r1.ife

Assurance Company. |

£

HEAD OFFICE, -  WINNIPEG

. THE HOME LIFE
j—tﬁ‘f;, Association of Canada

Home Life Buliding, TORONTO
Capital and Assets, $1.400.000

- A. J. WALKER, ACA., Secretary

| while the raﬁodcmuwim.c-uﬁ

CROWN LIFE

ENDOWMENTS FOR CHILDREN :
No Medical Examination Required. Definite sum of Insurasce
Guaranteed, and increasing each year.

Highest Guaranteed Loan, Cash Surrender and Paid-up Insur-
ance dtgr three years.

Premium Rates Lower than those charged by other companies.
Write for particulars.

CROWN LIFE INSURANCE CO.
HEAD OFFICE, - - TORONTO.

Liberal Salary and Commission Contracts, with good Territory,
available to Reliable Agents,

 Bhe
MUTUAL L

OF CANADA |
: wrote during 1909 new business (all Cmad“ a‘o i
ing to $8,125,.578 ; ;

$59,261,595 :
Its net surplus earning for 1909 over all liabilities was

$508,921.25 |

than for

i
making total insurance in force, December mgroﬁ
§

the previous year. |

s
5

DESIRABLE VACANCIES
The Excelsior Life Insurance Company

has openings for—
Provincial Manager
Twe Inspectors
A A number of QGeneral and District Agents.
’-..llea-tucu'iube'ivuw. tleméen p ing requisite qualifi-
which must include ability for organizing and procuring new
5. Apply Head Ofiice, Toronto,

The Federal Life Assurance
Company =
HEAD OFFICE: HAMILTON, @

Capital and Aes . . . -
Total Amurances in force - . .
Paid to Policyholdens mw 1909.
% Most Desirable Policy
DAVID DEXTER, Presidest and

BT ——

DOMINION LIFE

has good openings for one or two bright men

. Western Ontario ~
Apply to FRED HALSTEAD,

l Watcrim. Ont.

—

1909, |
SURPLUS over all liabilities, and Capital w7 '53

Superintendent of Agencies, |

—

For Reliable and Timely Insurance News

—Read the Monetary Times each week.

—

Commercial Union
LIMITED, OF LONDON, )
Capital Fully Subscribed $14.750,000 Funds (in «
Total Asnual Income - - ;ﬂ-j;.'*
Head Office Canadian Branch,

Jas McGregor Office. Lv

MEar, oLy e, 4o Weltls
GEO. R. HARGRAFT, Gen. Agent for Toronto and Count;
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TO LIFE MEN (| North American Lif;j
THE num?nsmam LIFEINSURMGECD, (|~ Assurance Company

President: JOMN L. BLAIKIE
| OF CANADA w:oum‘a.'m
wishes to eng e in Nova Scotia, Quebec, Ontario, . Secretary: W. B, TAYLOI‘ B.A., A-:C.A.

. Mamtdu;and askatchewan, several competent and 1909

|
roduc fiel Good Terms. Apply to = One or two good openings for
productive fielg men. e pply || cash income $2028.575 = oot .

' DAVID BURKE [[|- SoiSarpis PG| e e

i General Manager, MONTREAL . T. G. McCONKEY, Supt. of Agencies
— Home Office, TORONTO
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S 2 | FIRE I“URAOCE OFFQE THE "°nnm C‘ co.' u

Founded A.D. 170
Head OfMee. Threadneedle St., London, England

THE OLDEST INSURANCE COMPANY IN THE WORLD )
Canadian 15 Wellington St. K., Toronto, Ont. MW-“‘“ e v s e N

:7! cKAY ” O Inspect

2 - s nuno ns| or

Tw} M & LYON. Phone M. 48 G. E. Mossniy, Inspec. E. P. Pransow, Agt lo-.'ml-..‘
Agents & MAULSON, Lid., Phones M. %6 and 967

AGENTS WA IN ALL UNREPRESENTED DISTRICTS

—— || THE LONDON ISSIIIIIIEE o P e

"The Con tal Life Insurance Company ||| msbished AD. 170 FIRE RISKS accepted at corrent ratss
Ci'uuq.uul Life Building, Torente Toronto Agents: S. Bruce Harman, 19 Wellington St. Bast.

Havea ty for an experienced field man as Inspector
for the P of Ontario.

A.,,-g.oda: B. WOODS, President and Managing Director lnsurance CO. f North Amm
PHILADELPHIA

Incorporated 1794
TﬂE NORTHERN LIFE Capital, 63,000 000 00 Ausets Jam. st} n-.m.

2:":.:!,.,‘“ (q the year 1gop just closed shows the following L Paid Since m‘* over "“'m

Increase Preyiu- Receipts, 14 per cent.; increase in Interest ROBERT HAMPSON & SON, Moatreal, Gen. Agents for Cansds
Earnings, pef cent.; increase in pay-nu to Pollcybol‘cn. »
per cest.; lncre,e in Assets, 26 per cent.; increase in Reserve for
security o‘ Polieyholders, 16 per ceat ; deﬂe.le in total Masage-

ment hp‘tn per cent.; decrease in Cost of New Business, 16
2 ‘ o THE STANDARD LIFE
— *' ".'.::n':::n’:” ’ , Assurance Company of Edinburgh ™“js**

fw. m Mlnau. v JOMN MILNE, ) Head Office for Canada, MONTREAL, QUVE.
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Deposi d with Canadian Govt. and Gowt. Trustees, over
Apply for full particulars,
D. M. McGOUN, Mgr. CHAS. HUNTER, Chief Agent Ont

PO

MEN of ENERGY are offered WORK of MOMENT in “
localities represesting a sixty-year old imstitution with moders,
liberal, law-conforming policies, and helpful Home ofice coope-
tion. Much good territory available. Maay opportunities for ‘
vantageous positions. laguire NOW.

Union Mutual Life Insurance Co'y.

natuuo -Alul
Fred. E. Richards, President E. Morin, t——

For Agencies in the Western Dlvlnoa Provt.ce of Quebec and
Eastern Ontario, apply to WALTER 1 JOSEPH, Masages, L
St. James St, Montreal

For Agencies in Western Ontario, apply to E. J. ATKINSON, Mas
ager, 107 Manning Chambers, 73 Queen St. West, Torosate.

AV T Dy e W e
)

RO Ty

NPT s W, Y A

“&- DA (\\

Total Assels
$81,770,584 , /"‘ V/r
Canadian Investments
$7,808,232,,.° LIVE R POO

(Greatly in excess of othet
Fire Companies)
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Manager or Canada

Randall Davidson

Resident Angn. Toronto
Branch

Evans & Gooeh

a0 e s




April 2" 1910. : THE MONETARY TIMES

—

A FEW FACTS FROM THE REPORT “OF

CANADA LIFE'S RECORD YEAR

- Business lncreased In 1909 While Expenses Decreased

Assets $39.686.000.
Business in force $125.000,000.
Income for the year was ‘over $5697.000. -
New Paid For Business issued in 1909, $10,139.000
Surplus carned in 1909, surpassing all records. $1,195.000. —
mwumﬁcwmmmmmdutduou& fy
Payments to Policyholders in 1909 for Death Claims. Endowmeats. Profits, ete.. $2.032.
$2,000,000.00 IN PROFITS will be allotted to Policyholders this year by the CANAQ I.IFE.

For Assurances or Agency Contracts, .pply’ _

Canada Life Assurance ( o

‘The best

LONDON& Flre lnsumnce
Al I i

& INDEMNITY | tionand(thel‘lnnid

S

HEAD OFFICE, , TORONTO, ONT.

A TRIP TO THE WEST INDIES
The “P. & B.” steamers sailing from Halifax every
!‘dhh(hyst«mudn.th.BdMWculndhlmdm

are all very superior ones. The trip occupies about thirty-eight
days, and is a delightful cruise from the start to the finish.

Through tickets from Toronto and all points on the rail-
ways are sold by

R. M. MELVILLE, - e NG

Corner Adelatde and Toronto Stroets. Water ous Steam FireEnglne
THE NAME A ouuuh'rsg oF
ITS EFFICIENCY, &

P8 p o) T e =V Built in five sizes with canc” nnﬂu
’ (1 J ' from 400 to 1200 gallons m.innc

WRITE FOR nux.l.rriu&

L
‘ * with ¥ .
-".- JOHN HEA TH'S : The Waterous Engine Worﬁl Co, Ltd.
1 TEI.EPHOIE PEI 027& . BRAN‘[]‘O.D. - CMADA
: MM—“ o H. CAMERON & CO., — Selling Amtlr- mOm
}. To be had of the leading Stationers ,'. i ¢ =
N in Canada. iy
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‘General Electric

- LIMITED - "

;hnnﬁal Report of the Board of Directors
For the Year Ending 31st December, 1909

DIRECTORS
'K, President. H P. DWIGHT, First Vice-President.
{ICHOLLS, Second Vice-President and General Manager.
JIRTIMER CLARK, LLD, K.C.
IBERT JAFFRAY
GEO. A CaX. HON. J. K. KERR, K.C.
DYMENT, . WM. MACKENZIE.
JLPHE FORGET. W. D. MATTHEWS,
ERT S. HOLT. JAMES ROSS.
Assistant General vee.--]. J. ASHWORTH.
KERR, DAVIDSON, PATERSON & McFARLAND
{E BANK OF MONTREAL, THE CANADIAN BANK
MERCE. .
NATIONAL TRUST CO., TORONTO, CAN-
{{BANK OF COMMERCE, London, England.

ANNUAL REPORT OF THE DIRECTORS

uumnuu—-mmm
[} lat the Ofices of the Company, in Torests,
i on Monday, 25th March, 1910,

|3 ]

Yous Directors submit herewith the Comsolidated Balance Sheet
of the Campany as upon the jist Day of December, 1909, the com-
bisied ! qent of Profit and Loss for the year, and the Certificate
of Messrd. Price, Watethouse & Company, Chartered Accountants.

The Hrait and Loss Statement, while showing that the Dividend
for the Lytmr has been earned, does not reflect thdfactual measure
of the grésperity of the Company at the end of the year. Owing to
the: finapdia) and industria! depression existing in 1908, and extend-
ing well jnfo 1909, the first half of our financial year showed dis-
couragigg fesults becamse: of insufficient manufacturing orders to
enable $5 % keep the various departments of our works operating
on an qcomomical basis, and our desire, irrespective of profit, to
find em at for a4 many as possible of our employees during
pf acute distress

For ly, however, the latter part of the year showed such
decided vement that we almost succeeded in equalling the
earning the previows year. At the time of closing our Books we
had mo) vork_im progress im various stages of completion than
since 1y but as the Company only inventories work in progress at
the acthal cost of labor and material, no estimated profits have
been ta) into account.

Sing he close of the year the marked improvement in volume
of ordel eceived has been maintained, and presest trade condi-
tions Wi nt the belief that this improvement will continue,

The Company, within the last two or three months, has secured
some o j¢ most important contracts for electrical apparatus ever
awardegd’ any country, totalling nearly two hundred thousand
horse-p{ These /include three generators of 14,600 horse-power
ecach, thfeq gracratofs of 12,500 horse-power each, and two of 11,000
horse-ppiwel cach, and for size and importance have no counterpart
in the porld to-day, and it should be gratifying to our Shareholders
that this Chompany is in the foremost rank as manufacturers of high-
class Mapchinery of such magnitude.

Theq Canada Foundry Company has just satisfactorily ‘completed
for the Capadian Government, at St. Andrew’s Rapids, near Winni-
peg, a|movable dam of steel comstruction that is ome of the most
importjdt eagineering propositions yet undertaken in Canada, and
have retently enmtered into a contract with the Dominion Iron and
Steel Gampany for the comstruction of their new Blast Furnace Plane

All{degartments of the Canada Foundty Company are now back
to norpial | production, the Structural Steel Department being over-
taxed. | Ay we have had to forego much business for this depart-
ment, bécduse of instficient capacity, your Disectors decided to pro-
vide foy: a|largely increased output, and negotiations are mow pend.
ing fog 'the acquirément of a suitable location for the extension of
this d’ﬁl*.rn(,

Duging| the year our Bank Account was reduced below $ 300,000,
at whigh §me owr Arrrnjnn Receivable amounted to nearly . $2,000,
ooo, bufithe rapid influx of orders necessitated the purchase of large
quantifiés of raw materidls, no less than $400,000 of such materials,
principally| iron, steel and copper, having been received during the
month (4f December, with the result of increased borrowings to a
moderate gmount,

The gteat development of the Canadian Northwest made it in-
creasingly| dificult to handle the business of that. District from
either pmr | Vancouver or Winnipeg branches, and your Directors ar-
ranged ito| open a new Branch Office in Calgary, Alberta, which is
now im oppration. W. R. BROCK, President.

CERIIHIGATE OF CHARTERED ACCOUNTANTS
PRIGE, WATERHOUSE & CO., Chartered Accountants,

New York, Philadeiphia, Chicage, St. Louls,
rancisce, Seattle, Mexico and Montreal (Canada).
| s4 William Street, New York, 14th March, 1910

To the: Sharcholders of the Canadian General Electric Company,

Limited :— 4

We have examined the books and accounts of the Canadian
General’ Ejectric Company, Limited, and of its subsidiary Companies
(the C@nafla Foundry Company, Limited, and the Industrial Realty
Companty pf Canada, Limited), for the year 1909, and we find that
the na&lq-d Comnsolidated Balance Sheet and Surplus Account are
prepared thérefrom.
g! the year there have been charged to Capital Accounts
only espenditures in respect of actual additions, extemsions or per-
manent ‘i vements.* Proper provision has been made for de-
preciatidn }ol plant and equipment.

]

The inventories of raw material, supplies, work in progress
manufactured products have been, taken and certified by
officials of the Company, and ve been checked by
tactory records. The valuations have been accurately
pelow cost price, ample allowance being made in respect
that are either obsolete or mot readily saleable.

Reserves have been made for Doubtful Accounts and Notes
cewvable and for all ascertainable liabilities, ; i

We have verified the Cash, the Investments and the Bask Bal
ances by actual inspection or by properly certified statements.

WE CERTIFY that the annexed Balance Sheet is properly drawn
up %o as to show the true position of the Company at .
yist, 1909, and that the Surplus Account shows the correct

ot the operations for the year.
PRICE, WATERHOUSE & CO.

CANADIAN CENERAL ELECTRIC COMPANY, Lt

And Subsidiary Companies. 'j

Consolidated Balance Sheet, 31st December, 1909,

Capital Assets—
Patents and Contracts
Real Estate, Buildings, etc., at Toromto, Peterboro’,

Montreal, Branches, and Power Plant at Nassau 358l o
Machinery and Tools 1,687,009 8

Patterns and Drawings

Investments
Current Assets—
Cash
Accounts Receivable (less Reserve for
doubtful debts)
Notes Receivab'e
Iaventory of Raw Material, Supplies,
Work in- Progress and Finished Ma-
tarials
Expenditure on Contracts (less collec-
tions on account)

1,951,473 15
28,063 94

2,042,128 9o
Discount and Insurance Unexpired

LIABILITIES,
Capital Liabilities
Capital Stock, Common
Capital Stock, Preferred

Mortgages
Current Liabilities—~

Bank Advances

Accounts Payable

Reserve for Depreciation
Surplus~
Reserve Sce
Profit and Loss Balance per account an-
nexed .

.................... “sssascenns

(Contingent Liability on Notes Receiv-
able Discounted $293,743 S0)

We have audited the above Balance Sheet and certify that it I

properly drawn up, so as to show the true financial position of
Company, on 11¢t December, 1900
PRICE, WATERHOUSE & CO.,
Chartered Accountasts.

CONSOLIDATED SURPLUS ACCOUNT.
Profit for the Year Ended jist December, 1900
(Before providing for Depreciation and In-
terest on borrowed Capital)

Less—
Depreciation
terns, ‘etc,
Interest

f Buildings, Machinery, Pat-

Less Dividends Paid

Add—
Undivided Profits as at 3j1st December, 1908

Balance at Credit of Profit and Loss Account...
Reserve Fund, as at jist December, 1908

Surplus, per Balance Sheet

Certified to be correct.
PRICE, WATERHOUSE & CO.,
Chartered Accountants,
14th March, 1910,




