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WINNIPEG OF CANADA VANCOUVER
LONDON MONTREAL
Vol. 46—No. 13 Saturday TORONTO April 1, 1911 10 Cents

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
HALIFAX MONTREAL TORONTO WINNIPEG

INCOR PORATED 1866

BRITISH

AMERICAN BANK NOTE
COMPANY

LIMITED
ENGRAVERS OF

BANK NOTES, BONDS, STOCK
CERTIFICATES, POSTAGE AND
REVENUE STAMPS and all mone-
tary documents.
The work executed by this Company is accepted
by the

LONDON, NEW YORK, BOSTON
and other STOCK EXCHANGES.

HEAD OFFICE, - OTTAWA

Branches :
TORONTO
701-3 Traders Bank Bldg.

MONTREAL
9 Bleury Street

GENER A
ACCIDENT FIRE AND LIFE L
ASSURANCE CORPORATION

LIMITED

OF PERTH, SCOTLAND
CAPITAL £1,000,000

PELEG HOWLAND, D. R. WILKIE
Chairman. Vice:Chairman.
Canadian Advisory Board Canadian Advisory Board

T. H. HALL, Manager for Canada:
Toronto Agents: SZELISKI & McLEAN

GENERAL ACC'DENT

ASSURANCE COMPANY OF CANADA
Personal Accident Property Damage
Health Liability

Steam Boiler Insurance

Manager for Canada
C. NORIE-MILLER

CANADIAN casuALTY

AND BOILER INSURANCE COMPANY

6 Per Cent.
and Safe

Don't be satisfied with 3 per cent. inlerest when you
can put your money out to work where it will earn
6 per cent., and be safe, too.

We have in mind two particularly attractive 6 Per
cent. Bonds—in both instances the principal is amply
secured, the Companies issuing them have an excep-
tionally well established business, the earnings are
showing good increases over previous years and are
much more than the amount necessary to pay the
interest on the bond issues.

Drop us a line, just say, * Give me particulars of -ts}::
6 per cent. Securities mentioned in_your advertl ou
ment in The Monetary Times,” and we will tell you
why they are safe, and a lot of other information ¥
should know about them. -

F.B. McCurdy @ Co.

Members Montreal Stock Exchange

185 HOLLIS ST., HALIFAX. N.SPcEL
|ottetown, P.E-
gy B Charlotistown, |

INDEX TO READING—PAGE 1311.
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CHARTERED BANKS__»_\I:I |

Established 1817
Incorporated by Act of Parliament

Capital, all paid up $14,400,000.00
Rest - - 12,000,000.00

BANK OF
MONTREAL Undivided Profits  961,789.11
Head Office. MONTREAL

Board of Directors
RT. HoN. LORD STRATHCONA AND MT. Rovar, G.C.M.G., G.C.V.0. Hon. President
R. B. Ancgus, President
Sir EpwaArp CLousTON, Barr., Vice-President.
E. B. Greenshields Sir William Macdonald
Hon. Robt. Mackay Sir Thos. Shaughnessy, K.C.V.0. David Morrice
C. R. Hosmer A. Baumgarten H. V, Meredith

SIR EDWARD CLOUSTON, BART., General Manager

James Ross

H. V. MEREDITH, Assistant General Manager, and Manager at Montreal

A. MacnipeR, Chief Inspector and Superintendent of Branches
C. SweENY, Supt. of Br. B.C. W. E. Stavert, Supt. of Br. Maritime Prov.

F. J. HUuNTER, Inspector N. West and Br. Col. Branches
E. P. WinsLow, Inspector Ontario Branches
D. R. CLARKE, Inspector Maritime Provinces and Newfoundland Branches
Ontario BRANCHES IN CANADA

Alliston ronto . New Brunswick High River Alta.
Almonte " BathurstSt. Bathurst Indian Head, Sask
Aurora Carlton St. Chatham Lethbridge, Alta.

Dundas St. Edmundston Magrath, Alta.

Belleville N
‘ Queen St. Fredericton Medicine Hat, Alta,

Bowmanville

Brantford Yonge St. Grand Falls Moose Jaw, Sask.
Brockville Trenton Hartland Oakville, Man.
Chatham Tweed Marysville Outlook, Sask.
Collingwood Wallaceburg Moncton Portage La Prairie
Cornwall Waterford Perth Man.

Deseronto Shediac Raymond, Alta.
Eglinton St. John Regina, Sask.
Fenelon Falls Quebec Woodstock Rosenfeld, Man.
Fort William Buckingham Saskatoon, Sask.
Goderich Cookshire Spring Coulgc, Alta.
Guelph Danville Nova Scotia Weyburn, Sask.
Hamilton Fraserville Amherst Winnipeg, Man.

** Barton,Victoria Grand Mere Bridgewater Ft. Rouge
Holstein evis Canso Logan Ave.
King City Megantic Glac;: Bay
Kingston Montreal Halifax
Lindsay " Hochelaga “ North End British Col.
London “ papineauAve. Lunenburg Armstrong
Mount Forest *  Peel St. Mahone Bay (:h‘”l“'i“:k
Newmarket *  pt.St.Charles Port Hood (,)nverdule
Oakwood *  Seigneurs St. Sydney Enderby
Ottawa “  Ste. Anne de  Wolfville Greenwood

*  Bank St. Bellevue Yarmouth Hosmer
“ Hull, P.Q. “ St, Henri Kelowna
Paris * West End Merritt
Perth “ wWestmount Prince Edward Nelson
Peterboro Quebec Island New Denver,
Picton *  St. Roch Charlottetown New Westminster

“ Nicola
Penticton
Prince Rupert

Upper Town
Sawyerville
Sherbrooke

Port Arthur

P .
Eort Hope N.-W. Provinces

Sarnia
Sault Ste. Marie  St. Hyacinthe Altona, Man. lfusslund
Stirling Three Rivers Brandon, Man. 'ayummerland
Stratford Calgary, Alberta Vancouver
St. Mary's Cardston, Alta. Westm'st'rAve.
Sudbury Edmonton, Alta. Vernon

Gretna, Man. Victoria

EWFOUNDLAND—St. John's—Bank of Montreal. Birchy Cove (Bay of Islands)—
h‘NBi\nk of Montreal. Grand Falls—Bank of Montreal.

IN GREAT Brirain—London—Bank of Montreal, 47 Threadneedle Street, E.C.

F. WiLLiams TAYLOR, Manager.

In THE UNITED STATES—New York—R. Y. Hebden, W, A. Bog, J. T. Molineux,
Agents, 64 Wall St. Chicago—Bank of Montreal, J. M. Greata, Manager.
Spokane, Wash.=Bank of Montreal.

In Mexico—Mexico, D. F.—Bank of Montreal.

Bankers IN GREAT Britain—London—The Bank of England. The Union
of London and Smith's Bank, Ltd. London County and Westminster
Bank, Ltd. The National Provincial Bank of England, Ltd. Liverpool—The
Bank of Liverpool, Ltd. Scotland—The British Linen Bank, and Branches.

BANKERS 1N THE UNITED STATES—New York—The National City Bank. National
Bank of Commerce in New York. National Park Bank. Boston—The Mer-
chants National Bank. Buffalo—The Marine Natl. Bank. San Francisco—
The First National Bank. The Anglo and London Paris National Bank.

STANDARD BANK

Established 1873  OQF CANADA 89 Branches

Capital (authorized by Act of Parliament)..........$5,000,000.00
Capital Paid-up ......c.oocuieiiinianne. ey vv. 2,000,000.00
Reserve Fund and Undivided Profits.............. 2,554,782.48
DIRECTORS

Frep WyLp, Vice-President, W. F. Allen
W. Cowan, H, Langlois, T. H. McMillan

TORONTO, Ont.

R ——

@GEO. P. SCHOLFIELD, General Manager* J. S. LOUDON, Assistant General Manager
—

W. F. Cowan, President,
W. R. Johnston, W. Francis, F.
Heap OrricE, -

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

SAVINGS BANK DEPARTMENT AT ALL BRANCHES. |

Paid-up Capital $10,000,000 Reserve

Wash Seattle.
IN MEXICO

IN GREAT BRITAIN
LONDON :

Mexico City, Avenida San Francisco, No. 50,
2 LOMBARD STREET, E.C

The Canadian Bank of Commerce

HEAD OFFICE—TORONTO
Fund $7,000,000
8ir Edmund Walker, 0.V.0., LL.D., D.C.L., President A. Laird, Qem, Mgy

BRANCHES OF THE BANK IN CANADA
Chilliwack Revelstoke
Urknbrook BRITISH COLUMBIA AND YUKRKON Salmon Arm
Creston Kamloops Nelson South Hill
Cumberland Ladysmith New Westminster  Stewart
Dawson Mission City Penticton Vancouver (5 offices »
Fernie Nakusp Prince Rupert Victoria (2 Offices)
Greenwood Nanaimo Princeton White Horse
Bassano NORTH-WEST PROVINCES Shellbrook
Bawlt Granum Milk River Stavely
Bounty Hardisty Monarch Stony Plain
Brandon Hawarden Moose Jaw Strathcona
Broderick Herbert Moosomin Strathmore
Calgary (8 offices’ High River Morse Swan River
Canora Humboldt Nanton Swift Current
Carman Innisfail Neepawa Transcona
Carmangay Innisfree WNew Dayton Treherne
Claresholm Kamsack Nokomis Tugaske
Cleverville Kerr Rebert North Battleford Vegreville
Crossfield Kindersley utana Vermilion
Dauphin Kitscoty Olds Virden
Delisle Langham Outlook Vonda
Drinkwater Lanigan Pas Mission Wadena
Durban Lashbarn Pincher Creek Warner
Edmonton Lethbridge Ponoka Watrous
Elbow Lloydminster Portage la Prairle Watson
Elfros Lougheed Prince Albert Wetaskiwin
Elgin Macleod Provost Weyburn
(l‘i%tl;om?l ; ﬁm&c&l‘in o gagi]n)lon Wilcox

ert Plains edicine Hat ed Deer Winnipeg (7 o
Glelshen Melfort Regina Yellowgrass ficen)
Grandy Melville Rivers Yorkton

Milestone Saskatoon

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

erton arlottetown Parrsboro Summe
Amherst Halifax St. John s,h.,"“‘
Antigonish Middleton Shelburne Truro
Barrington Montague uris Windsor
Bridgewater New Glasgow Springhill

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

Established 1875
CAPITAL AUTHORIZED
CAPITAL SUBSCRIBED -
CAPITAL PAID UP -
RESERVE FUNP il

IRECTORS:
D. R, WILKIE ... 000 iusee

HON. ROBERT JAFFRAY,.... .........
WM. RAMSAY of Bowland ELIAS ROGERS
Stow, Scotland PELEG HOWLAND

D. R. WILKIE, General Manaﬁer.
W. MOF

Bank trom date of Deposit.

Imperial Bank of Canada.

- $10,000,000.00
5,913,000.00
- 5,737,000.00
5,737,000.00

seessaisstisenanenenssesProsident,
&5
&VM. WHYTE, nglvnk

Fernie _ ictoria
SAVINGS DEPARTMENT Interest allowed on deposits at all Branches of the.

HON. RICHARD TURNER, Quebec CAWTHR
HON. RICH AR ERRILT M.D. St Catharines _ W. J. GAGE MULOERE
HEAD OFFICE, - = TORONTO.

E. HAY, Asst. General Manager

AT, Chiet Inspector
BRANGHES
Ambherstburg Province of Ontarlo.
Belwood Fort William Marshville Port Robinson
Bolton Galt New Liskeard Ridgeway
Brantford Hamilton Niagara Falls Sault Ste. Marie
Caledon East Harrow Niagara-on-the-LakeSouth Woodslee
Cobalt Humberstone North Bay St. Catharines
Cochrane Ingersoll Ottawa St, David's
Cottam Jordan-Vineland Palgraye St. Thomas
Elk Lake Kenora Porcupine Thessalon
Essex Listowel Port Arthur Toronto
Fergus London Port Colborne Welland
Fonthill Province of Quebec. oods
Montreal Quebec
Province of Manitoba.
Brandon Portage la Prairie Winnipeg
Balgonie Province of Saskatchewan.
Broadview North Battleford Rosthern
Fort Qu’Appelle Prince Albert Saskatoon
Moose Jaw Regina Wilkie
Provlnoogof Alberta. ST
habaska Landin| dmonton trathcona
g:nﬁb . = Lethbridge Wetaskiwin
Calgary Red Deer
Provinoe of British Columblia.
Arrowhead Golden Nelson
Chase g((;l;ﬂ;wp' l‘l,evel'tokg
ichel ancou!
e New Michel Ve

T
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BanK of New South Wales

AUSTRALIA Estd. 1817.

Paid-up Capital E % £3,500,000
Reserve Fund 7S 1,7004000
Reserve Liability of %}

Proprietors oL 2,500,000
Aggregate Asscts,

soth Sept., 1909, i 46,700,000

£38,181,084.

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

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

The Bank collects for and undertakes the Agency of other
Banks; opens documentary and other Credits, and transacts

every description of Australasian Banking business.

GhHe
BANK OF BRITISH
NORTH AMERICA

Incorporated by Royal Charter.

The Court of Directors hereby give notice that
a Dividend, free of Income Tax, of Thirty Shillings
per share, and a bonus of Ten Shillings per share,
will be paid on the 7th April next to the Proprietors
of shares registered in the Dominion of Canada,
making seven per cent. per annum for the year
ended 31st December, 1910.

The Dividend will be paid at the rate of
exchange current on the 7th day of April, 1911,
to be fixed by the Managers.

No transfers can be made between the 25th
inst., inclusive, and the 6th prox., inclusive, as
the books must be closed during that period.

By order of the Court,

A. G. WALLIS,

Secretary.

No. 5 Gracechurch Street, London, E.C.,
7th March, 1911.

The BanK 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 Brunswick, Nova Scotla and
Prince Edward Island.
R. B. KessenN
General Manager.

THE COMMERCIAL BANK
OF SCOTLAND, Ltd.

Established 1810. Head Office: EDINBURGH.
Paid-up Capital,................. £1,000,000
Reserve Fund,.................... #£900,000
Pension Reserve Fund....... £110,000

ALEx. Bog'e, General Manager Jas. L. ANDERsON, Secretary

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

General Banking Business transacted. Circular Notes, Dratty, and Letters of
Credit issued, payable at banking houses in all parts of the world.

With its 166 Branches located all over Scotland, the bank is in a very tavorable
position to deal with remittance and all other banking transactions on the best terms

The bank undertakes agency business for Colonial and Forelgn Banks

THE ROYAL BANK OF GANADA

Incorporated 1869

Capital Paid up - - $6,200,000
Reserve and Undivided Profits - $7,200,000
Board of Directors

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

HEAD OFFICE, MONTREAL

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

=84,

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

Montreal
Montreal, Seigneurs St.

Montreal, Stanley St.

Montreal, St. Paul

Montreal, Laurier Ave.
NEW BRUNSWICK

Westmount, Greene Ave.
Westmount, Victoria Ave.

Bathurst Edmundston Moncton St.John, North End
Campbellton Fredericton Newcastle St. chnards
Dalhousie Grand Falls Rexton Sackville
Dorchester Jacquet River St. John Woodstock
NOVA SCOTIA
Ambherst Dominion Londonderry Sherkrooke
Annapolis Royal Glace Bay Louisburg Shubenacadie
Antigonish Guysboro Lunenburg Springhill
Arichat Halifax Mabou Stellarton
Baddeck Halifax, Bucking- Maitland Sydney
Barrington Passage ham Street Meteghan Sydney Mines
Bear River Halifax, North End Middleton St. Peter's
Berwick Halifax, South End New Glasgow Truro
Bridgetown Inverness North Sydney Weymouth
Bridgewater Kentville Parrsboro Whitney Pier
Clarke’s Harbor Lawrencetown Pictou . Windsor
Dartmouth Liverpool Port Hawkesbury Wolfville
Digby Lockeport Port Morien Yarmouth
PRINCE EDWARD ISLAND NEWFOUNDLAND
Charlottetown Crapaud Summerside St. John’s
SASKATCHEWAN
HANI'I.'O.IA Davidson Lipton Lumsden Luseland
Brandon Winnipeg Moose Jaw  Prince Albert  Regina
Plumas do, Grain Exchange Saskatoon Scott
ALBERTA
Calgary Edmonton Lethbridge Morinville
BRITISH COLUMBIA
Port Moody Kelowna Prince Rupert Vancouver—
Abbotsford Ladner Rossland Fairview
Alberni Ladysmith Salmo Hillcrest
Chilliwack Nanaimo Sardis Mt. Pleasant
Cranbrook Nelson Vancouver— Park Drive
Cumberland New Westminster Bridge Street Robson St.
Courtenay and North Vancouver Cordova St. Vernon
Union Wf. Port Alberni East End Victoria
Grand Forks Granville St.  Victoria West
4 ¥ cuBA
Antilla Cienfuegos Havana— Matanzas
Caibarien Cardenas Galiano St. Sagua
Camaguey Havana Manzanillo Santiago de Cuba
PORTO RiICO BAHAMAS TRINIDAD
Mayaguez San Juan Ponce Nassau  Port of Spain, San Fernando
BARBADOS JAMAICA
Bridgetown Kingston

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

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

Manual of Canadian BanKing

Price $2.50.

PUBLISHERS—
Monetary Times of Canada
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The Merchants’ Bank

OF CANADA

ESTABLISHED IN 1864

Reserve Funds
$4,999,297

Capital Paid-up
$6,000,000

HEAD OFFICE, MONTREAL

BOARD OF DIREGTORS :
8ir H. Montagu Allan, President Jonathan Hodgson, Vice-President
H.

T. Long, C. F. Smith, A. Allan,
C. M. Hays, Alex. Barnet, F.Orr Lewis.
K. W. Blackwell,
E. F. Hebden, Gen. Manager T.E. Merrett, Supt. of Branches and ChiefInsp'r
ONTARIO
Acton Elora Kingston Oakville Tara
Alvinston Finch Lancaster Orillia Thamesville
Athens Fort William Lansdowne Ottawa Tilbury
Bellgville Galt Leamington Owen Sound Toronto
Berlin Gananoque Little Current  parkdal " Parl't St.
Bothwell Georgetown London e * Dundas St.
Brampton Glencoe Lucan g Walkerton
Chatham Gore Bay Lyndhurst Prescott Watford
Chatsworth  Granton Markdale Preston West Lorne
Chesley Hamilton Meaford Renfrew Westport
Creemore Hanover Mildmay Stratford Wheatley
Delta Hespeler Mitchell St. Eugene Williamstown
Eganville Ingersoll Muirkirk (sub) St. George Windsor
Elgin Kincardine Napanee St. Thomas Yarker
QUEBEC
Montreal, Head Office: St. James St. Bury Sherbrooke
5 1255 St. Catherine St, E. Lachine Ste. Agathe des
o 820 St. Catherine St. W. Quebec Monts
o 1330 St. Lawrence Blvrd. * St. Sauveur St.Jerome
1866 St, Lawrence Blvrd. Rigaud St. Johns
Beauharnois Shawville St. Jovite
NEW BRUNSWICK NOVA SCOTIA
St. John Halifax
ALBERTA 4
Acme Castor Islay New Norway Strome (sub)
Botha (sub) Daysland Killam Okotoks Tofield
Brooks Edgerton Lacombe Olds Trochu
Calgary Edmonton Leduc Red Deer Vegreville
Camrose “Namayo Av, Lethbridge Sedgewick Viking
Carstairs Edson Mannville Stettler Wainwright
Fox Coulee Medicine Hat Wetaskiwin
MANITOBA
Brandon Griswold Napinka Portage Souris
Carberry Macgregor Neepawa la Prairie Sidney
Gladstone Morris Oak Lake Russell Winnipeg
SASKATCHEWAN BRITISH COLUMBIA
Antler Gainsborough Oxbow Kisbey Chilliwack Sidney
Arcola Maple Creek  Unity Elko Victoria
Carnduff Melville Whitewood Nanaimo
Saskatoon

Gull Lake Vancouver
New Westminster
NEw YOork Acency—63 and 65 Wall Street
BANKERS IN GREAT BritaiN—The London Joint Stock Bank, Limited
ToronTo BrancH—A. B. PATTERSON, Manager

Founded 1818, lncorp’ 18aa,
Head Office, Quebec

Capital Authorized..,

Capital Paideup .oieee Sim:‘

Reserve .iimenceess 1,250,000
Board of Directors:

e, 8 G A Johg’l'. Rl?u&mmﬁc
Usspard Lemolne W. A. Marsh  Thos. McDougall G, G, Stuart, K.O, J. B, mﬁlec

THE QUEBEC
| BANK

i gra?cl:,e. B. B. STEVENSON, Geperal Manage'
Pr t. John St Provinge of Ontarlo.
lBl-ck Lake, St. Sauveur. Otcawa,
ane;yeu. St. George, Beauce. Pembroke.
M.onu:g::y gherbrooke. Renfrew.
3 t. Romuald, Sturgeon Fall

Moncreal, Place Shawinigan Falls. ‘hOfg(’]d- Y

a5 J) %rn:;-.ﬂ i Stanfold. Toronto.

m'“:r Z':: t. Thetford Mines. Province of Manitoba.
Qbsbes, SL P ue. Three Rivers. Winnipeg.

‘I’; ec, St. Peter St, Victoriaville, Province of Alberta.
Sx;n»vslr2 cic‘;n Ville Marie, Calgary,

LONDON, Eng.—Agents—Bank of Scocland.

PARIS, France,— ‘ —Le Credit Lyonnais,

Agents In the United States.—Chase National Bank, New York, N.Y.;
dN:ti:_na.l PShawumt Bank, Boston, Mass,; Girard National Bank, Phila-
elphia, Pa.

The Bank of Vancouver
Head Office : VANCOUVER, British Columbia
CAPITAL' AUTHORIZED - $2,000,000

DIRECTORS—

R. P. MCLENNAN, Esg., President, McLennan, McFeeley & Co., Wholesale
Hardware, Vancouver, B.C. e :

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

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

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

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

ver, B.C,

ROB’IYaIn(C!::)K'NEDY, Esg.. Capitalist, New Westminster, B C.
A. MITCHELL, Esg., Capitalist, Victoria, B.C. : :

{5' H HEAPS, Esg.. E. I-F Heaps & Co., Lumber and Timber; President
* "Columbia Trust Co., Ltd., Vancouver, B.C. s

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

 CHARTERED BANKS_;]

BANK OF HAMILTON

HEAD OFFICE. HAMILTON
Paid-up Capital .... cireiiesesssscecssssiss $2,750,000

Total ASSES ....ccovernresscsascecs...OVer .. $40,000,000

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

C. A. Birge. Geo. Rutherford. W. A. Wood.
Col. the Hon. J. S. Hendrie, C.V.O. C. C. Dalton, Toronto.
BRANCHES:
ONTARIO
ter Fordwich Jarvis Orangeyville Toronto
ﬁt’.lvs::d Ft. William Listowel Owen Sound * Queen &
Beamsville Georgetown  Lucknow Palmerston 2 Spading
Berlin Gorrie Midland Paris ‘ College &
Blyth Grimsby Milton Port Elgin . Ossington
Brantford Hagersville Milverton Port Rowan Yonge &
Burlington Hamilton Mitchell Princeton - Gould
Chesley “ Barton St. Moorfield Ripley Bathurst &
Delhi “ Deering  Neustadt Selkirk Arthuy
Dundalk « Wagt End New Hamburg Simcoe West Toronte
Dundas “ NorthEnd Niagara Falls Southampton Wingham
Durnville # West End Niagara Falls,S Teeswater ‘Wrexeter
MANITOBA
Bradwardine Foxwarren La Riviere Pilot Mound  Treherne
Brandon Franklin Manitou Roland Winkler
Carberry Gladstone Mather Snowflake ‘Winni
Qarman Hamiota Miami Starbuck “ Princeas Sy
Dunrea Kenton Minnedosa Stonewall
Elm Creek Killarney Morden - Swan Lake
SASKATCHEWAN
Aberdeen Brownlee Estevan Marquis Redvers
Abernethy Creelman Francis Melfort Rouleau
Battleford Carievale Grand Coulee Moose Jaw Saskatoon
Belle Plaine Caron Heward Mortlach Tuxford
Bradwell Dundurn Loreburn Osage Tyvan
ALBERTA BRITISH COLUMBIA
Blackie Nanton Fernie Penticton E. Vi
grant Parkland Kalmloops %almon Arm N. v;:gg:m
armangay Stavely Milner ancouver 8.V
Cayley Taber Port Hammond ancouver
Champion Vulcan
Granum

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

CORRESPONDENTS IN UNITED STATES—New York—Hanover National
Bank and Fourth National Bank. Boston—International Trust Co. Buffale
~—Marine National Bank.. Detroit—Old Detroit National Bank. Chica;o_
Continental “Tational Bank and First National Bank. Philadelphig—
Merchants National Bank. St. Louis—Third National Bank. Kansas City
~—National Bank of Commerce. _San Francisco—Crocker National Bank,
Pittsburg—Mellon National Bank. Minneapolis—Security National Bank,

Oollections effected in all parts of Canada prompily and cheaply.

Established 1865

UnionBanKof Canada
Head Office - QUEBEC

Paid-up Capital - - - $4,000,000
Rest and Undivided Profits - $2,600,000

Total Assets (over) - - $46,000,000
Board of Directors :
HON. JOHN SHARPLES - - President.
WILLIAM PRICE, Esq., M.P. - Vice-President,

W. R. ALLaN, Esq. R. T. RiLEY, Esq.

Geo. H. THomsoN, Esq. WM. Suaw, Esq.

Joun Gart, Esq. M. Borr, Esq.

G. H. BALFOUR, General Manager.

H. B. SHAW, Assistant General Manager.

F. W.ASHE, Superintendent Eastern Branches,

J. W. HAMILTON. Supervisor of Eastern Branches.

J. G. BILLETT, Chief Inspector and Manager Foreign Departmen

E. E. CODE, Assistant Inspector. t.

H. VEASEY, Chief Accountant.

F.W. S. CRISPO, Superintendent Western Branches, Winnipeg

F. W. SMITH, Supervisor Manitoba Branches, Winnipeg. 2

P. VIBERT, Supervisor Alberta Branches, Winnipeg.

J. S. HIAM, Supervisor Saskatchewan Branches, Winnipeg.

T. McCAFFRY, Supervisor British Columbia Branches, Vancouvey

Apvisory CoMMITTEE TorONTO BRANCH : B

GEO. H. HEES, Esq. THOS. KINNEAR, Esq.

E. J. HALE, Esq.
E. L. DREWRY, Esq.
F. E. KENASTON, E5q

THIS BANK, having over 200 Branches in Cinada\
5 in the Province of Quebec, 51 in Ontario, 39 in Manitob.
58 in Saskatchewan, 39 in Alberta, and 6 in British Columbijgq_"
extending from Halifax to Prince Rupert, offers excelleng
facilities for the transaction of all Banking business in these
Provinces. Collections and correspondence are invited
The Bank has Agents and Correspondents in all Citieg

importance throughout Canada, the United States, the Unj ot

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

Kingdom, the Continent of Europe, and the British Colonies,

Reserve and Undivided Profits........earesre.e $3,250.000

|
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INCORPORATED 1855

Head Office, Toronto,
CAN.

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

THE BANK
OF TORONTO

DIRECTORS:

DUNCAN COULSON

LARIIIN | sessosvssnsanssianibenonnonsis President.
}V. H%NgggsrgngAM ........ Vice-l»:resident.
w. H. Beatty Robert Reford Hon, C.‘ S .lzlnydm:Y:;“ l}rleo!t:g::‘ilcighen
%16.;; gm?;ow John Macdonald A. E. Goodcrhgrm Nicholas Bawlf
General Manager, W Bll};z;l,)‘;ccmr,
BRANCHES:
Ontarlo Gananoque Sudbury Quebeo
Hastings Thornbury
Havelock Wallaceb Moatreal
Toroato, Keene Wn:ri:om‘ (4 offices)
(9 offices). Kingston Welland Maisonneuve
Allandale London Wyoming Gaspe
Barrie (4 offices) St. Lambert
I
Rtad, g New Westminster ~Manitoba
Brockville Oil Springs Saskatohewan Winnipeg
Burford Omemee Bredenbury Benito
Cardinal Parry Sound Churchbridge Cartwright
Cobourg Peterboro Elstow Pilot Mound
Colborne Petrolia Glenavon Portage la Prairie
Coldwater Porcupine Kennedy Rossburn
Collingwood Port Hope Kipling Swan River
Copper Cliff Preston Langenburg
Creemore St, Catharines Montmartre Alberta
Dorchester Sarnia Vibank
Elmvale Shelburne Wolseley Calgary
Galt Stayner Yorkton Lethbridge

Sankers :—London, England—The London City and Midland Bank, Limited,
New York—National Bank of Commerce. Chicago—First National Bank,
Oolleotions made on the best terms and remitted for on day of payment.

THE TRADERS BANK OF CANADA

Total Assets $44,500,000
Total Deposits $33,5600,000
BOARD OF DIRECTORS:
C.D. Warren, Esq., President. Hon. g R. Stratton, Vice-President.
C. Kloeffer, Esq., Guelph. W.I:I. heppard, Esq., Waubaushene
C. 8. Wilcox, Esq., Hamilton, E.F.B. Johnston, Esq., K.C., Toronto
H. S. Strathy, Esq., Toronto.
Auditor to the Board : John L. Willis.
HEAD OFFICE: TORONTO
Stuart Strathy, Gen, Man.  N.T. Hillary, Assistant Gen. Man.
J. A. M. Alley, Secretary. P, Sherris, Inspector.

BRANCHES 1 ONTARIO

Alma Fort William Otterville Thamesford
Appin Glencoe Owen Sound Tillsonburg
Arthur Grand Valley Paisle Toronto Branches :
Aylmer Guelph Port Hope Yonge and Colborne
Avon Haileybury Porcupine Yonge & Richmond
Ayton Hamilton Prescott Avenue Road
Beeton Hamilton East Putman King and Spadina
Blind River Hamilton Market Ridgeiown ueen and Broadviev
Bridgebur, Harriston ipley onge and Bloor Sta.
Brownsville Ingersoll Rockwood Gerrard and Main Sts
Bruce Mine Kenora Rodney Danforth Avenue
Burlington Kincardine St. Catherines ones and Gerrard
Cargil Lakefield St. Marys nion Stock Yards
Cl'i?ord Leamington Sarnia Tottenham
Collingwood Lion's Head Sault Ste Marie Tweed
Chapleau Lynden Schomberg Vars
Drayton Massey Spencerville Wardsville
Dryden Matheson Steelton Warsaw
Durham Mount Elgin Stratford Woodstock
Dutton Mount Forest Stony Creek Waterdown
Elmira Newcastle Springfield Webbwood

lora North Bay Strathroy W, Ft. William
Embro Norwich Sturgeon Falls Windsor
Embrun Orillia Sudbury Winona
Fergus Ottawa Tavistock Wroxeter

ALBERTA SASKATCHEWAN MANITOBA

Bdseku , Saskatoon Zealandia Winnipeg
Calga amrose Rosetown
C“MTY Didsbu{y Forget Regina BRITISH
Edmonton Erskine COLUMBIA
Gadsby (élelchen MQUE,BEC Vancouver
Holden  Stettler ontreal Fort George Stewart
Red Willow LoNpoN.—The London City and Midland Bar:k.
Agencies, New York.—The Nationa: Park Bank,

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

THE METROPOLITAN BANK

CAPITAL PAID UP g . $1.000,000,00
RESERVE FUND 5 . 1,250,000.00
UNDIVIDED PROFITS . 1696.38

S. J. MOORE, President. l Head Office

W. D. ROSS, Gen. Manager. TORONTO, CANADA

Letters of Credit issued, avail

able everywhere. Drafts bought

. and sold. Collections promptly
executed.

Accounts of in-

Every department of Banking
cond :
dividuals, firms and corporations
solicited.

|
|
\
|
|
|
|
|
|
l
|
|
|
i

{

THE NATIONAL BANK OF
SCOTLAND, LIMITED

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

Capital Subscribed ............ £5,000,000 $25,000,000
Pld ap o, s teseessess £1,000,000 $ 5,000,000
Uncalledo o oasi ois eesasess £4,000,000 $20,000,000
Reserve Fund ........cc0000000.  £900,000 $ 4,500,000
Head Office - - - - EDINBURGH

Thomas Heotor Smith, General Manager, Qeorge B. Hart, Sccrotary,
London Office—37 Nicholas Lane, Lombard Street, E.O.

J. 8. Cookburn, Manager. J. Ferguson, Assistant Manager.
The agency of Colonial and Foreign Banks is undertaken, and the Aec-
ceptances of Customers residing in the Colonies domiciled in London, re-
tired on terms which will be furnished on application.

CAPITAL PAID.UP-

$4,000,000

THE MOLSONS
BANK e

Incorporated by Act ot Parliament, 1855,
HEAD OFFICE, MONTREAL.

BOARD OF DIRECTORS :
Wy, MoLson MACPHERSON, President. 8. H. Ewine, Vice-President.
W M. Ramsay, J. P. Oleghorn, H. Markland Molson,
Geo. E. Drummond, OChas, B. Gordon, JAMES ELLIOT, General Manager.
A. D. Dur~vorp, Ohief Inspector and Supt. of Branches. W. H., DraAPER, Inspeotor
E, W. Waup, J. H. Campeerr and H. A. HARrrigs, Asst. Ins prs.’

Alberta— BRANCHES !
Calgary Exet r St. Marys
Camrose Forest St Thomas Lachine Lock
Diamond City Franktord West End Brch  Montreal—
Edmonton Hensall East End krch, St. James St.
Lethbridge Hamilton— Teeswater St, Catherine
British Columbla— {;mu Street Toronio— St, Branch.
Revelstoke arket Branch Bay Street §t, Henri Brarc
Vancouver Highgate Queen St. W, Cpte desNeiges
Hastings St. Iroquois Trenton Maisonneuve *
Westminster A, Kingsville Wales Market and
Manitoba— Kirkton Waterloo _Harbor Branch
Winnipeg Lambton Mills West Toronto Pierreville
Main St London illiamsburg uebec
| Portage Ave, Lucknow Woodstock ichmond
L] Meaford Zurich Roberval
Alvinston Merlin Quebeo— Sorel
Ambherstburg Morrisburg Arthabaska St. Cesaire :
vimer Norwich Bedford Ste. Flavie Station
Brockville Ottawa Chicovtimi St. Ours
Chesterville Owen Sound Drummondville Ste. Thérése de
Clinton Port Arthur Fraserville Blainville
Dashwodd Ridgetown and Riviere du Victoriaville
Drum Simcoe Loup Station W aterloo
Dutton Smith's Falls Knowlton

|

AGENTS IN GREAT BRITAIN AND QOLONIES—London and Liverpool—Parr's Bank
(Amited. ireland—Munster & Leinster Bank, Limited. Australia and New Zealand—
mmm mk or Australia, Limited, BSouth Africa—The Standard Bank of South
Africs,

FOREIQN m'n_a’umeﬁu Bootete Ckmd srale. (!l;rmug—mmaoh; Bnnk.l gelzlktim
ue v A AD: i
o‘:’"w_ = R NwionnldoOubL‘m ong Kong and Bhanghal Banking
AGENTS IN UNITED STATES.—Agents and Correspondents
AR She inls.l lnafllle;'.mol the Domin a
made L] jon, and returns remitted
Collections lowest rates of exchange. Commercial letters of Mlgtll:d Travelle
— e Chroular Letters issu avallable in all parts of the world,

BANK OF NOVA SCOTIA

INCORPORATED 18ga.

Oapital Pald-up, $3,000,000. Reserve Fund, $5,850,000.
HEAD OFFICE, - HALIFAX, N. S.
DIRECTORS :

CHAS. ArcHIBALD, Vice-President

Jonn Y. PavzanT, President.
R. L. BORDEN, G. S. CamperLL, J W ArLISON.
PLUMMER,

Hecror McInngs, N. Curry Jo B
GENERAL MANAGER'S OFFICE, TORONTO, ONT.
D. Warers, Assistant General Maruger

H. A. RicHARDSON, General Manager.
Gro. Sanpersow, C. D, Schurman, Inspectors.

BRANCHES ;

Nova Scotia—Amberst, Annapolis, Antigonish, Bridgetown, Canoing, Dir -
mouth, Digby. Glace Bay, Halifax, Kentville, Liverpodl. New Glasgow. Nort
Sydney, New Waterford, Oxford, Parrsboro, Pictou, River Hebert, Springhil

Stellarter Sydney, Sydoey Mines, Thorburn (sub to New Glasgow), Trento
(sub to New Glasgow), Truro, Westville, Whitney Pier, Windsor, Yarmouth.
New ampbellton, Chatham, Fredericton, !acquet River, Moncton,
Newcastle Port Elgin, St. Andrews, St. rge, St. John, St,

| A

Joho (Charlotte Street), St. Steph i k
Prince Edward Island—Charlotte- Alberta—Calgary, Edmonton,
town and Summerside. Saskatchewan—Regina,Saskatoor .
Ontario — Arnprior, Barrie, Belmont, British Columbia — Vanrcouver,
Harriets sub to Belmont) Berlin, Granville St., Vancouyer. Victoria
Brantford, Hamilton, doa, ounaland— Bonavista, Burin,
Carbonear, Harbor Grace, St,

Ottawa. Peterborougb. Port Arthur, ace
John's, Grand Bank, Twillingate.
Indies i

Rainy River, St. Catharines, St.

acob’s, Toronto, Bloor St, W, King - J : Kingstor,
Mandeville, Mon! Bay, Port An.
tonio, Port Maria

t. and Dundas St., Don Br., Queen
vanna-la Mar,
St, Ann’s Bay.

& Church Sts., Bloor & Spadma,
Welland, Woodstock, Weston., ¥ 3
i uan.

“ G:l’ami!q vaee Monlx“l,b.New Porto Rico—San B
ichmond, New to Cuba— Cienfuegos, Havana,
Pasorbiac. Paspebiac ue& United States—Boston, Chicago and

New Vork
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CHARTERED

BANKS

=

THE

STERLING
BANK
OF
CANADA

Authorized Capital, - $3,000,000

\ CONSERVATIVE MANAGEMENT \

HEAD OFFICE, TORONTO

THE DOMINION BANK

Head Office, Toronto, Canada.

Capital Paid up, $4,000,000
Reserve Fund and Undivided Profits, 5,300,000
Total Assets . - - 62,600,000

Direotors—E. B. OsLer, M.P., President; WiLmoT D. MATTHEWS,
Vice-President; A. W. AusTiN, W. R. Brock, R. J. CHRISTIE,
James CARRUTHERS, JaMes ]. Foy, K.C.,, M.L.A,, A. M. NANTON,
J. C. EaTon. CLARENCE A. BoGerT, General Manager.

Branches and Agencies throughout Canada and the United States.
Colleotions made and remitted for promptly.

Drafts bought and sold.

Cummeroial and Travellers' Letters of Credit issued, available
in all parts of the world.

CENERAL BANKING BUSINESS TRANSACTED.

2: HOME BANK

OF CANADA
TORONTO

Six Offices in Toronto.

Branches and connections throughout Canada.

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

Collections promptly made and remitted.

JAMES MASON, General Manager.

HEAD
OFFICE

8 KING
ST. WEST

‘'THE

BANHK OF OTTAWA

ESTABLISHED 1874.

Capital Authorized - - - $5.000.00 0
Capital Paid Up and Rest - 7 $7,400,000

FOREIGN EXCHANGE

LETTERS OF CREDIT, FOREIGN DRAFTS
TELEGRAPHIC AND CABLE
TRANSFERS.

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

by mentioning it when answering advertisements.

A BANQUE NATIONALE

FouNDED IN 1860

$2.000,000.00
$1,200,000.00

Capital =~ = = = = =« = =
Reserve Fund

Our system of Travellers’ cheques has given
complete satisfaction to all our patrons, as to
rapidity, security and economy. The public is
invited to take advantage of its facilities.

——

Our office in Paris (rue Boudreau, 7, Square
de '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.

Eastern Townships Bank |

QUARTERLY DIVIDEND NO. 113,

Notice is hereby given that a Dividend at the rate of nine
per cent (o per cent.) per annum upon the Paid-up Capital Stoek
of this Bank for the current quarter will be payable at the Head
Office and Branches on and after the first day of April next

The Transfer Books will be closed from the 1s5th to the aist
March, both days inclusive.

By order of the Board,

J. MACKINNON,

Sherbroske, February 2sth, 1otr. General Manager,

The Weyburn Security Bank

HEAD OFFICE, WEYBURN, SASKATCHEWAN
Capital Authorized - - - - $1,000,000

Branches in Saskatchewan at
Weyburn, Yellow Grass, McTaggart, Halbrite, Midale,
Griffin, Colgate, Pangman and Radville

A General Banking Business Transacted.

H. 0. POWELL, General Manager

The Canadian
Banking System

Branch bank management, duties of
head office employes, inspection, note
issue, the tellers d ties, and many other
phases of Canadian banking are most
ably explained in H. M. P. Eckardt’s

Manual of Canadian Banking

The clearest, most concise book on the
branch bank system ever written.

Fostpaid anywhere - $2.50

PUBLISHED BY

THE MONETARY TIMES, TORONTQ

it
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 TRUST COMPANIES

: - TORONTD BENEHAHHUSTS CORPORATION

DIVIDEND NO. 59.
| Notice is bereby given that a dividend of two per
cent, upon the Capital Stock of this Corporation has
been declared for the current quarter (being at the rate
—| of eight per cent. per annum) and that the same will be
payable on and after s
Saturday, the 1st day of April next
The Transfer Books will be closed from Friday, the

| 24th, to Friday, the 31st of March, both days inclusive.
: By order of the Board.

| J. W. LANGMUIR, Managing Director, |
1 Toronto, March 23rd, 1911.

[© % ot R LASCRRIRR S

iO|

British American Trust Co.,

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

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

Financial Agents, Investment and Insurance BrcAkorl.
Executors and Trustees. Deposits received.
Estates Managed.

HEAD OFFICE, VANCOUVER, B.C.

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

THE ROYAL TRUST COMPANY

HEAD OFFICE, MONTREAL

Capital Fully Paid - - $1,000,000
Rcurve Fund - - - 1.000,000

BOARD OF DIRECTORS

Right Hon. Lord Strathcona

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

R. B. Angus

President A BAUMGARTEN
Sir Edward Clouston, Bart., E. B. GREENSHIELDS
Vlce-Preolden( C. M. Havs

C. R. HosmER

H.V. MEREDITH

Davip Morrice

Sir W. C. MACDONALD

Hox. R. MAckay

A. MACNIDER

James Ross

SIr T. G. SHAuGHNESSY, K.C.V.0.
Sik Wn, C. VAN HORNE, K.C.M.G.

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

M. S. L. RICHEY,

MANAGER

DIVIDEND NOTICE
The Union Trust Company, Limited

Dividend No. 15

Notice is hereby given that

cf two and one-half per cent. for the three months

ending March 31st, 1911, upon the Capital Stock of

this Company, being at the rate of ten per cent, per

annum, has been declared and that the same will be

payable at the offices of the Company, in the Temple

Building, Bay Street; Toronto, on April 1st, 1911, to

Shareholders of record at close of business on '\Im h
31st, 1Q11.

By Order of the Board,
J. M. McWhinney,

Toronto, March 1st, 1911. General Manager.

a quarterly dividend

National Trust Co.

Limited.
W. T. WHITE,
General Manager.

J. W. FLAVELLE,
President,

Capital and Reserve - $2,500,000

Wills naming the Company Executor may be left
for safe keeping in our Deposit Vaults free of charge.

Write for Booklet containing forms of wills,

OFFICES :
Toronto Montreal Winnipeg Edmonton Saskatoon

o

Dominion Trust

Company, Ltd.

VANCOUVER, B.C

Subscribed C amt al $1,235,700.00
Paid up - 696,787,61
Reserve - 225,000.00
Acts as confidential agent
for the investing of
public or private funds.

Manages estates,

Acts as executor liquidator,
assignee or trustee for
persons, firms or cor-
porations.

Correspondence solicited.

W. R. ARNOLD,
General Manager.

Branches : London, England,
and various Canadian cities.

NOW

is the time to make your will. Let us

explain to you the many advantages

of appointing this Company executor
THE

TRUSTS and GUARANTEE
COMPANY, Limited

43-45 Ring St, West, Toronto
JAMES J. WARREN, Managing Director,

‘]] ANY FINANCIAL BOOK
| in print can be supplied quickly by the
t Book Department of

THE MONETARY TIMES OF CANADA
62 Church Street =~ - Toronto



1308

THE MONETARY TIMES

Volume 46.

Aeroplane ‘
Fully Paid-Up Capital $ 4,000,000.00 [
Net Surplus - - 3,748.980.17 |
Total Assets - - 16,001,411.66 |

Total Losses paid since organization -

Applications for agencies where the Company is not already repre-

¢OUNDED 179>

INSURANCE COMPANY
OF NORTH AMERICA

Founded 1792

FIRE INSURANCE—Buildings, Con-
tents, Rents, Use and Occupancy.

MARINE INSURANCE — Ocean,
Inland, Yachts, Motor Boats, Registered
Mail, Parcel Post, Tourists’ Baggage,
Travellers’ Samples, Merchandise in

S Transit by land or water.
Automobile

sented should be addressed to

1 St. John Street -

GENERAL AGENTS FOR CANADA

149,374,312.55

MONTREAL

[
|
ROBERT HAMPSON & SON, Limited ||
|
|
|

NORTHERN LIFE ASSURANCE COMPANY OF CANADA

The past year showed progress in every Department.

LONDON, ONTARIO
1910

We wrote more business than we ever did.

Our Assets amount to nearly a million and a half.
Our Reserves for the Security of Policyholders are

nearing the million mark.

Our Death rate was small, showing careful selection,
and was paid for twice over by our Interest income,
W. M. GOVENLOCK,

JOHN MILNE
Secretary.

y
Managing Director.

The Continental Life Insurance Company
Continental Life Building, Toronto
Have several good districts open for any energetic Agents

in the Province of Ontario.

Apply to GEORGE B. WOODS, President and Managing Director l

North American Life

Assurance Company

““ Solid as the Continent

President: JOHN L. BLAIKIE
Vice-Presidents: E. GURNEY, J. K. OSBORNE,
Man. Dircctor: L, GOLDMAN, A.L.A, F.C.A.
Secretary: W. 3. TAYLOR, B.A, LL.B.

Assistant Secretary: W. M. CAMPBELL.
Actuary: D. E. KILGOUR, M.A, F.LLA, F.AS.
INCOME, 1910, $2,176,578.

ASSETS, $11,388,773. NET SURPLUS, $1,174,768.

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

Home Office, TORONTO

THE STANDARD LIFE

Assurance Company of Edinburgh ®“plishea
Head Office for Canada, MONTREAL, QUE.

Invested Funds r 7 i % . $61,000,000
Investments, Canadian Branch A ; . : . 18,000,000
Revenue i ‘ i g 5 4 . 4 4 7,400,000
Deposited with Canadian Govt. and Govt, Trustees, over 7,000,000

Apply for full particulars,
D. M. McGOUN, Mgr, CHAS. HUNTER, Chief Agent Ont,

IMPORTANT POSITIONS
are waiting for capable Agents in much desirable territory, ready
for occupancy whenever suitable men are available. Corres-
pondence welcomed with those who can produce applications,
who are energetic workers and successful solicitors. Write at onge,

Union Mutual Life Insurance Co’y.
PORTLAND, MAINE

Fred. E. Richards, President - Henri E. Morin. Supervisor
For Agencies in the Western Division, Province of Quebec and
Eastern Ontario, apply to WALTER I. JOSEPH, Manager, 1s:
St. James Street, Montreal.

For Agencies in Western Ontariy, apply to E. J. ATKINSON, Man.
ager, 107 Manning Chambers, 72 Queen Street West, Toronto.

THE CAMPBELLTON FIRE

As usual Goldie & McCulloch Fire Proof Safes have demonstrated the fact that
they are all that is claimed for them, namely, Absolutely Fire Proof.
. been proven repeatedly in all of the Great Fires which have taken place in Canada

Thirty of our Safes passed through the Campbellton Fire and all preserved their contents

The following is a partial list of those who have written us,
letters of strong recommendation regarding our Fire Proof Safes:—

Town. of Campbellton,

Wm. Richards & Co., Ltd.,
A. E. Alexander & Son,

H. S. Alexander,

James Alexander,

Mrs. B. A. Mowatt,

A. McG. McDonald,

W. H. Miller,

Moores Bros.,

Ask for our new Catalogue and book, ‘‘Profitable Experience.’’

H

The Goldie & McCulloch Co., Limited

GALT, Ontario,

QUEBEC AGENTS:

TERN BRANCH:
o Ross & Creig. Montreal, Que. Robt. Hamllton & Co., Vancouver, B.C.

248 McDermott Ave., Winnipeg, Man.

Dr. H. Lunam,

J. H. Taylor,
Campbellton Post Office,
Edward Le Vesque,
Thomas Ellsworth,
Frank S. Blair,

Samuel Laughlin,
Edward Sullivan,

—

This  has

from Campbellton,

H. E. Berry,

Geo. St. Onge,

Mrs. Venner,

Mr. White,

E. A. LeGillies,

Mr. McDonald,

The Lounsberry Co., Ltd.,
Ferguson Bros.

Canada

B.C. AGENTS:

i



April 1, 1011.

THE MGOGNETARY TIMES 1309

THE ——

COMMERCIAL LOAN AND TRUST CO.

JAnnual Statements Presented at Meeting of Shareholders, Held at the Head Office, Winnipeg,
- on Tuesday, March 21, 1911

Financial Statement for Year Ending January 31, 1911

ASSETS.
Mortgages on Real Estate ..................... $331,874.28
Interest due but not paid ...........ciiiiiiinen. 2,048.68
Interest earned but not due ................0nnn 2,105.51
I Band ... . ciiceiiaic e nevaes s s aehs 878.48
Loans secured by stock ........c.co.oiinnnannnn. 2,821.00
Sundry advances secured ...........o.ceiiieinns 2,211.85
BERRL EISTALE ... .cecirreseossuene sessensiantan, 1,709.89
Office Furniture ........ococeeemuirectciceeans 1,112.55
Sundry accounts receivable .............ooonnn 82.54
_$345,532.78
LIABILITIES.

_ Trusc Estates, guaranteed and Agency Accounts. $ 80,650.41
Trust DEpPOSItS ooorvveveevioesutvaninroaansinn 23,502.08
Balance due borrowers on uncompleted loans.... 13,219.70

Norchern Crown Bank ................cocvvennn 20,027.66

Dividend No. 13, payable Feb. 1, 1911, at 7 per

Cent. PEr ANNUIN «...ceneennsosnneansaosss 6,262.55
Sundry items payable ...........iiiiiieieenns 190.76
Capital Stock paid up ...........ociiiiniienn 182,200.53
Reserve T I Pl e AR At e e S TR 18,000.00
Contingent ACCOUDE ...eivievns vorureururinensns 1,176.33
Balance Profit and Loss Account carried forward

B D 1. TN o cs oo s cassonionnestohin 112.86

$345,532.78

PROFIT AND LOSS ACCOUNT.

Net profits for 1010 «...coiooeieiiiiiieiine. $ 14,487.96
Disposed of in payment of dividend ac the rate
of 7 per cent. per annum for the year ending

RESERVE FUND.
A et b ark. B DR e e e e $16,000.00
Now transferred ~Jvi i i ies dunses 2,000.00

$ 18,000.00
AUDITORS' CERTIFICATE.

We hereby certify that we have examined the books,
accounts and securities of The Commercial Loan and Trust
Company to January 3ist, 1911, and find the same to be
correct, and that the above statements properly set forth
the affairs of the Company at that date.

A detailed audit of the cash receipts and disbursements,
with vouchers, has been made, and all found correct. The
mortgages represented amongst assets have been carefully
scrutinized and compared with the detailed list in the Mort-
gage Register and found correct, each mortgage having
been certified a valid security by the solicitors of the Com:
pany.

CLARKSON, CROSS & MENZIES,
Chartered Accountants.
Winnipeg, Man., Feb. 13, 1011.

COMPARATIVE STATEMENT.

Assets. Reserve. Dividend.
L0000 e g8 $170,200.64 $ 5,000.00 7%
de e M 223,238.30 10,000.00 .
BOOB. 5 ks cusieins 243,057-02 15,500.00 %
5000 i avis watis 273,008.31 16,000.00 7%
{5 1 s ey 9o LGRS 345,532.78 18,000.00 79

At the annual meeting of the Shareholders of The Com-
mercial Loan and Trust Company, held on Tuesday, March
21st, 1011, the Directors’ Report, with the above statements,
was presented and adopted, and the following Directors were
elected for the ensuing year: Messrs. Thos. D. Robinson,
C. W. N. Kennedy, Chas. H. Newton, Isaac Pitblado, Charles
Vokes, James H. Turnbull, E. M. Counsell, W. McTavish
Bannatyne, W. H. Sproule.

At a subsequent meeting of the board Mr. Thos. D.
Robinson was re-elected President, and Mr. C. W. N. Ken-
nedy, Vice-President.

Jan. 31, TOIT wueevneocenssnsnonss . 12,375.10
Placed to Reserve ...............ccoee 2,000.00
: $ 14,375.10
Leaving to be carried forward ...... $12.96
— A oy f 2

By FRED

Special Correspondence
from Washington, D.C.

TO THE MONETARY TIMES

Before and during the Special Session of Congress

W. FIELD

“AN INTERVIEW WITH TAFT” in next week’s paper
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We own and offer

CITY OF
NORTH VANCOUVER
BONDS

At an attractive price.
Particulars on request.

A milius Jarvis & Co.

(Members Toronto Stock Exchange)

Jarvis Bldg. - A

Toronto
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%/)«MJ{?/M %’4 lord, }Oé/

W.R.PERCIVAL PARKER %“‘ raders 4&7116‘@««@,?‘
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JOHN A M2EVOY

SAFES--SAVE-PROPERTY

that is

A Taylor

Safe Will

J. & J. TAYLOR, TORONTO SAFE WORKS

A B C CODE
5TH EDITION USED

CABLE ADDRESS
“BLAIKIE"” TORONTO

MEMBERS TORONTO STOCK EXCHANGE

The Imperial Life Assurance Company
of Canada.

1897 - AN UNEQUALLED RECORD - 1911

IY)car. Prelmium and Total }Qate of Assuranée
3lst. ke Assets. Basnad. in Force.
1897 .. $37,416 09 .. $386,247.89 .. 4.01% .. 31.185.725.00
1901 .. 360,180.95 .. 1,344,127.61 .. 5.40% .. 10,524,731.
1905 .. 800,034.84 .. 2,840,725.23 .. 5.52% .. "19 672,654 00
1910 ..1,370,560.38 .. 6,147,329.99 .. 6.527 .. 80,455,859 00

i SRR
First and Paramount - Absolute Security to Policyholderg
The Company will be pleased to enter into negotiations

for Agency representation.

Head Office - - - TORONTO, CANADA

=< |mperial
Guarantee & Accident

Insurance Company
of Canada

46 King Street West, Toronto
Our Bonds Protect You Subscribed Cap-

Against deéaul‘t)ingdemp_ltoyees. ital - - $1,000,000
If you need a bond write us. g
Our Policies—Accident and Impe"al

gickness--protect you against

Joss from disablement. Prote cli 0 n

L E. WILLANS, General Manager.

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

by mentioning it when answering advertisements.

|

OLDEST ACCIDENT OFFICE

RAILWAY PASSENGERS’
ASSURANCE FCOHPANY

o

LONDON, ENGLAND
‘CAPITAL

$5,000,000

CLAIMS PAID

$30,000.000

WORKMEN'S ¢ ':
LECTIVE IIISI!MI&.

EMPLOYERS  LIABILITY

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

Agents wanted in principal towns of Ontar;.
Apply . H. Russetll, Genera Manages e
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EGGS AND EGGS. }

The question of frozen eggs is apparently to become
a live topic in commercial spheres. The other week a
large shipment of these alleged delicacies from China
was seized in Montreal, and, after bacteriological ex-
amination, the city authorities ordered them to be de-
stroyed. As the shipment was worth several hundred
thousand dollars, the shippers immediately made it a
question for lawyers. The same problem is being raised
in Trenton, N.J., where a test case is being heard. Its
outcome will decide the status of the dry and frozen egg
industry in the United States, and possibly in Canada,
too. The action as brought by the government against
the H. J. Keith Company, seeks to condemn a shipment
of 342 thirty-pound cans of frozen eggs seized in transit
by the Department of Agriculture, November 25th, 1910,
under the Drug and Food Act of 1906. But in reality
the important question at issue is whether the bacterio- |
logical tests and standards of the Bureau of Chemistry
are based upon any practical knowledge of the dried and
frozen egg business, and whether they can be applied
with any consistency and justice to the trade.

Cold storage food dealers are watching this case
with great interest; they argue that the Department of
Agriculture has gone beyond practical bounds in making
wholesale seizures of cold storage merchandise on
charges which they allege are altogether too theoretical.

They expect that this case will conclusively show that
the nature of the dry and frozen egg business demands
factory inspection irrespective of any controversy between
them and the Department, and that this factory inspec-
tion would not only take this business out of the now
extra hazardous class into which it belongs, on account
of the constant risks it runs in being interrupted by gov-
ernment seizures, but that it would also be of great
benefit to the public at large.

The frozen egg shipment seized by the government
is known as sugared canned frozen egg, which was
specially prepared on contract by the Seymour Packing
Company, of Topeka, Kansas, for the Waldorf Pound
Cake Company. The product contains 1o per cent. of
sugar. In seizing the merchandise the government
alleges that the H. ]J. Keith Company, sales agents of
the Seymour Packing Company, has violated the fol-

| lowing two articles of Section 7 of the Pure Food and

Drug Act:—

‘‘If any substance has been substituted wholly or in
part for the article.

““If it consists in whole or in part of filthy, decom-
posed or putrid animal or vegetable substance, or any
portion of an animal unfit for food, whether manufac-
tured or not, or if it is the product of a deceased animal,
or one that has died otherwise than by slaughter.”

During the hearing the government’s bacteriological
standards and tests have been directly challenged by the
defendant’s witnesses. The government’s allegations
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were based on bacteriological analyses of the eggs in
question, showing that these eggs contained from r10,-
000,000 to 29,000,000 bacteria per cubic centimeter or
gram, of which from 100,000 to 10,000,000 per cubic
centimeter or gram were bacteria of the colon type,
which are gas-producing bacteria and cause decompo-
sition. About a dozen witnesses for the defence, acknow-
ledged authorities on bacteriology, testified, one after the
other, that the number of bacteria in an egg is no cri-
terion in determining whether an egg is fresh or not,
and that after analyzing samples of the Keith eggs in
question, they have found them to be wholesome and fit
for food.

Counsel for the government has based his case on
the allegation that the frozen egg product in question is
‘‘decomposed,”” and contains a proportion of sugar,
which is a ‘‘substitute’’ for the article. The prosecution,
he said, does not raise the question whether the frozen
eggs seized are fit for food or not. It is concerned only,
he declared, with the presence of decomposition in the
frozen eggs that were seized.

With this end in view the government has submitted
testimony showing that bacteria obtained from the Keith
eggs were injected.in guinea pigs, rabbits and mice, with
the result that several of the animals died within twenty-
four hours. Witnesses for the government testified that
the death of these animals was due to the presence of
decomposition in the egg product, which was injected
into them.

The Canadian farmer is paying little attention to
chicken raising, and in consequence the Dominion is im-
porting large quantities of frozen and other eggs. While
of importance to the provisions houses, it is just a ques-
tion whether or not the consumer is not the most vitally
interested in this subject. There was a time when the
egg to the consumer meant a journey -of a few' da.ys.
Now it has become a pilgrimage of years, with periodical
rests in chemical laboratories and cold storage houses.

As we write, we learn that, after listening to the
summing up of counsel for the government and the de-
fense in the frozen egg case, Judge Cross in the United
States District Court has rendered a verdict in favor 9f
the H. J. Keith Company, the defendants. The court in
its opinion remarked that the prosecution, upon who_m
the burden of proof rested, not only failed to prove its
‘case, but that the defense with a preponderance of evi-
dence established the contrary.

CANADIAN TREE VALUES.

e —

(d) For the issuing of debentures from time
to time for the purpose of providing for the pur-
chase of such lands to an amount not exceeding
$25,000 in any one year. i

3. No by-law shall be finally passed under
this Act until the same shall have been approved
in writing by the Minister of Agriculture.

There are thousands of stony or sandy hillsides ang
thousands of creek banks now valueless that could be
turned to profitable account in the growing of timber.
There are innumerable wood lots that could be made a
source of mixed timber supply. There are marshy locg.
tions in which cedar, elm and spruce could be well and
profitably grown, and not only would these reserves
form a source of future timber supply, but they wouldg
be a great aid in the regulation of our water supply
systems.

Investments in timber areas and in the growth of
trees, although profitable, are so slow at bringing results
that it is only the occasional individual who will chance
the investment. For that reason we think it a very wise
movement on the part of the Government to make j¢
permissible and possible for the county councils to take
up the matter of reforestration.

INVESTIGATION OF COMBINES. l

(From The Canadian Engineer.)

Within ten years the price of Canadian forest pro-
ductions have in some cases doubled, and in some cases
quadrupled, and, for those uses to which cement cannot
be adapted and timber is necessary, the values are likely
to go even higher. In ten years pine has trebled in price,
elm quadrupled, and cedar more than doubled. Such
timbers as walnut and hickory are becoming almost
unknown.

The Ontario Legislature has given some consider-
able attention to the forestry problem, and a very inter-
esting bill is presented to the House by the Honorable
the Minister of Agriculture, entitled ‘‘An Act Respecting
Reforestration by Counties.”’

The Act states that

2. The municipal council of a county may
pass by-laws:—

« (a) For acquiring by purchase, lease or

otherwise such lands designated in the by-law

as the council may deem suitable for reforestra-

tion purposes; 3

(b) For planting ]'and ) anerd and for
preserving and protecting the timber thereon;
(c) For the management of su?h lands and
the sale or other disposal of the timber grown

thereon;

= }

The path of the first combine investigation in Canada
is not proving smooth. The application of Quebec citi-
zens respecting the United Shoe Machinery Company of
Canada was made to Judge Cannon some months gz
but the actual investigation, although granted, has not
been commenced. The commissioners appointed to cop. L
duct the inquiry are awaiting the result of the legal fight
against the Dominion Government to block the investj.
gation into the company’s business.

Mr. T. Chase Casgrain, K.C., whose firm appears
for the company, argued this week that the Dominion of
Canada had held a preliminary enquete in the company’s
business before the order to investigate by commissioners
went forth from Judge Cannon, and the company was
not heard. The company had presented affidavits for
their defence, but the judge had thrown them out when
adjudicating upon the order to investigate, saying he
could not hear the defendants.

They also argued that there has been an appeal
lodged in the Court of King’s Bench against the decision
ordering the investigation, and that must be adjudicated
their defence, but the judge had thrown them out whe
that the complainants, Mayor Drouin and others fro;::
Quebec, are not consumers of shoe machinery, and
therefore, cannot make a complaint against company. :

An affidavit from the president of the Slater Shoe
Company read by Mr. Casgrain was to the effect that the
output had been greater, business had increased, and
that the price of shoes had gone down on account of the
United Shoe Machinery Company system of leasing: and
not selling shoe-making machines. In a word, it was te
the benefit of the general public that the company con.
tinue as they had started. :

The contention that the price of shoes has been re-
duced during recent years is not proved by the govern.
ment’s recently published report on wholesale prices in
Canada. The three representative lines chosen for the
purposes of the investigation were, a heavy workin
boot, pegged; a box calf blucher bal, Goodyear welteq -
and a woman’s dongola bal, fair stitched. The two latte;
showed very much the same movement, namely, a steady
increase amounting to between 20 and 25 per cent. durip
the past twelve years. The first shows a much more rapiq
advance, the increase in 1907, 1908 and 190g prices bein
approximately 50 per cent. compared with prices during
the decade 1890-1899.
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Western Canada Farmers Want Complete Free Trade

Between Canada and the United States — The Situation at Washington.

While The Monetary Times is strongiy cpposed,
but purely on national grounds, to the proposed reci-
procity agreement, it has given its readers sum-
maries of the important utterances by those favoring
and those opposing the trade pact. The scene of
greatest activity is, for the time being, shifted to
Washington, where on Tuesday the special session
of Congress will assemble, to consider only two
questions, the Canadian reciprocity agreement and
the formation of a permanent tariff board. Mr. Field,
the editor, is in Washington, studying this interest-
ing situation. His first letter from the Capitol follows
the editorial article below :—

Mr. Fielding’s speech at Montreal the other day was
a good defence of the proposed trade agreement. He
rightly denounced those who. accused him of being an
annexationist. Perhaps his most important point was a
warning that the Eastern manufacturers should not an-
tagonize the Western farmers. Unfortunately the fight
respecting this question appears to be largely divided
between these two interests. Here is how Mr. Fielding
described the pact: ‘‘This treaty is largely for the
farmer,’’ he said. ‘‘He has asked for free trade in na-
tural products. He will find an enlarged market in the
United States and get his compensation there. It is dif-

ferent with the manufacturer. But the latter has nothing

to dread. He is more frightened than hurt.”’

The manufacturer, we assume, is as much protesting
against the proposed agreement, which affects him in but
few items, as against the inevitable agreement which
must follow. We know that the desire of the United
States is to have, as soon as possible, the Canadian
market for manufactures. Much of the opposition in the
neighboring Republic is because the agreement is not of
sufficiently wide scope for our neighbors. Senator Cum-
mins, for instance, intends to propose amendments at
Washington which will put on the free list, so far as
imports from Canada are concerned, a number of manu-
factures, such as cotton and woolen clothing, meat,
flour, sawed boards and planks, manufactured iron and
steel and agricultural implements. Knowing the desire
of the United States for absolute free trade, one can only
conclude that the proposed agreement is but the thin end
of the wedge.

There is, therefore, a compelling force at work at
Washington with the free trade object in view. Turning
t» Western Canada, we find another substantial factor
working along similar lines. The Grain Growers’ Guide,
representing the West, under the heading ‘‘Reciprocity ;
Then the Rest,” after quoting the reduction which the
trade pact will make in duties on manufactures, says,
editorially: ‘‘The farmers are not satisfied with this, but
they are sensible enough to take what they can get at
present and then force the government to give them more
when the agreement is ratified. The farmers of
Canada accept the reciprocity agreement only as a part
of their demand. They are thoroughly aroused to the
injustice of the protective tariff, and no government will
live long in Canada that does not recognize this.”’

Western Canada does not desire an election in order
to vote on this matter until the redistribution of seats in
the House at Ottawa. The . grain growers desire free
trade with the United States in order to obtain better
prices for their products, a laudable object, and in order
t5 obtain cheap commodities at the expense of capital
invested in Canadian manufacturing industries. Should
their programme be carried, the country will have a
grain growers’ parliament, which is desirable or other-
wise according to the point of view. Working on exactly

(similar lines, so far as the tariff is concerned, are Presi-
|dent Taft and his advisers.

' Congressman O. W. Underwood, who is chairman
of the New Ways and Means Committee of Congress,
has also made a significant utterance. ‘‘I am in favor,”
he says, ‘“‘of adding a clause to the reciprocity agree-
ment, authorizing the President, by executive act, to
reduce the tariff duties of this country, whether included
in the Canadian agreement or not, whenever Canada is
ready to remove corresponding duties on the same
articles. In short, I advocate putting articles on the free
list whenever Canada is willing to put them on her free
list. This would not interfere with the present pending
pact between this country and Canada, but it would be
an invitation on the part of our government for Canada
to unite with us in ultimate free trade.

“I am not a free trader, so far as the world at large
is concerned, but I believe, on the contrary, in a tariff
for revenue only. But as between this country and
Canada, I should welcome absolute free trade if the
Canadian Government is willing to grant free trade to
our products entering Canada.”

The United States has clung to the protective theory
until its industries have grown strong, and to-day that
country is in a position to export considerable manufac-
tures. Naturally, the desired market for its manufac-
tures is in Canada. Senator Beveridge, of the United
States, who has fought for many years for freer trade
relations between the two countries, in a recent article,
gives as the basic reason for establishing protection in
the United States—the fact that the country was young
and under-populated. A moment later, he admits tl_')at
Canada has fewer than two people to the square mile,
which fact on his own argument is a mighty good reason
for protection in Canada, and especially agair)st Ameri-
can manufacturers. In brief, the United States has
reached a period in its national existence when it can
well afford to throw over much of the protective prin-
ciple in order to gain adjoining markets. Canada has by
no means reached that stage. When it does so, The
Monetary Times will be the first to advocate complete
free trade between the two countries.

—ea———

PROGRAMME FOR EXTRA SESSION

Of Congress at Washington — Republican President
Must Rely Largely on Democrats’ Help.

Washington, Friday, March 3ist.

The expectant note is dominant here. On Tuesday the
legislators of the United States will troop up to the Capitol
in response to President Taft’s call to a special session of
Congress. The House of Representatives has a democratic
majority of about fifty. They are practically committed })y
Champclarkism and other factors to support the reciprocity
bill, which, by the way, will likely be one of only two items
on the sessional programme, the other being the establish-
ment of a permanent tariff board. The frank utterances of
Champ Clark and Oscar W. Underwood make it difficult
for the Democrats to oppose the agreement even if some of
them desired. The new Senate will have about 40 Demo-
crats, 38 Republicans, and 14 Insurgents.

The Democrats, therefore, are at the bat with a Re-
publican President as captain. That fact may create some
opposition to the agreement. Two years ago, Taft con-
vened Congress in an extra session to consider the tar.iff.
Some are inclined to regard the net result of that session
as a tornado and a wreckage in his party. In the extra
session which will convene on Tuesday, the President hands
to the Democratic party a political problem which they must

e i
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solve or suffer destruction. Certain Democratic senators
were active in blocking the tariff board bill at the last
regular session. They also sided with the Republicans who
opposed Canadian reciprocity. In the House, 77 Republicans
voted for the reciprocity agreement and 88 voted against it.
It is generally considered here that the Canadian trade pact
is the most important measure of Mr. Taft’s administration,
and as one authority puts it, “The measure to which in
greatest degree he pins his political hopes; and in respecti

|

to it the Republican President must depend very largely
upon Democratic support in Congress.”

While President Taft has outlined the programme, thei
two Houses may exercise their judgment in taking up any |
legislative questions they desire. Speaker-designate Champ |
Clark and his advisers in the House have apparently con- |
cluded that the Democratic policy must embrace a friendly“
consideration of the President’s suggestions. Mr. William |
Jennings Bryan from his editorial chair is throwing in his |
weight with Clark. He advises the Democratic house to |
apply itself to the passage of a law carrying into effect the |
reciprocity agreement with Canada.

Senator A. B, Cummins will propose amendments |
putting on the free list, so far as imports from Canada are |
concerned, a number of manufactures, such as cotton and |
woolen clothing, meats, flour, sawed boards and planks,
manufactured iron and steel, and agricultural implements.
The senator, who for ten years has preached the gospel ofl
trade reciprocity with Canada, regrets that the President’
thought is necessary to convene Congress in extraordinary |
session to consider the measure. He thinks it might have
been disposed of at the next regular session without peril to |
the public interest. He may, by the way, have that wish |
gratified.  He believes, too, that the proposed tariff
changes not heing in the shape of a formal treaty is a weak-
ness in the arrangement. ‘A treaty,” he says, ‘“would em-
brace positive obligations on both sides, which would pro- |
vide that when either party withdraws from it, then it would!
cease to be obligatory upon the other.” ‘

No far reaching revision of the Payne law will likely be |
attempted at the approaching session. Any tariff legislation |
in this direction will be chiefly in the nature of a test in-|
tended to gauge popular sentiment. Some think that the‘.
Ways and Means Committee of the uew House of Represen-
tatives, after revising the cotton, woolen and agricultural
sections of the Payne-Aldrich tariff will postpone general re-l

\
|

vi.sion until the regular session in December. Certain critics
hm_t that the policy of taking up the agricultural schedule,
w.hlch is a new feature in this programme of revision, is |
sm&ply a bit of politics in connection with the Canadian
reciprocity agreement. The agricultural schedule is such a
cuml.)ersome and intricate document that it can scarcely be
modified without complete revision. It includes salt and |
fresh' fish, kippered herrings, caviar, sardines, chocolate
candies, table-salt, and numerous other commodities having
no f:onnection with agriculture. It runs over seventy-four
§ect19n§ and covers several thousand articles. ¢Fish ;Sacked
in oil in bottles, jars, kegs, tin boxes, or cans, containing
7% cubic inches or less,” so much; 7% to 21 inches, so
much; 21 to 33 inches, so much; 33 to 70 inches, so much.
“Chocolate and cocoa prepared or manufactured, valued at
not over 15 cents per pound,” are examples of its curious
make-up.

Altogether, the situation is one of great attraction. It
will be interesting to watch the Canadian reciprocity agree-
ment as the shuttlecock of political and economic battle-
dores.—F. W. F,

——

Applications have been made to the London Stock Ex-
change to lisc £87,000 Maisonneuve 4} per cent. bonds, and
Western Canada Land £100,000 3§’s.

The Steel and Radiation, Limited, has given a chattel
mortgage to the Montreal Trust Company following the
usual procedure for che securing o{ bond issue for $1,500,000.
Of th's amount only $600,000 will be issued for the pre-

sent and the balance held in the treasury for future develop-
ments.

EAST AND WEST.

Manufacturers Must Not Antagonize the Farmers, Says
Mr. Fielding at Montreal—Balance of Trade.

Mr. Fielding delivered an address at Montreal on Sag-
urday respecting the proposed reciprocity agreement be-
tween Canada and the United States. He proclaimed the
loyalty of Canada to Great Britain, denied the accusations
that he was an annexationist and warned Eastern manu.
facturers against the danger of antagonizing Western
farmers. He intimated that the country would have an op-
portunity to vote on the agreement on an early date,

Discussing the agreement itself, he stated that the ipn-
terests of the manufacturers had been carefully guarded
“President Taft told his representatives to offer us free
trade in manufactured goods, but they never got near it
We told them we would meet them half-way in natural pro:
ducts, but not in manufactured goods. We realize that the
American manufacturer has a larger market, and can Pro-
duce at a smaller cost than many of our manufacturers so
we left manufactures for the most part untouched. ’You
manufacturers are disposed to take alarm,” said the Finapece
Minister, ‘“‘but you have no need to fear. We are ready to

|.stand by the manufacturer whenever he has a fair case.  We

have always tried to be frank and fair with you manufactuy
ers, and you should still trust us. We have cared for y0u;
interests in the past, and we will continue to care for them
in the future. There is no politics in tariff and industrial
questions.

Is for the Farmer.

“This treaty is largely for the farmer. He has asked
for free trade in natural products. He will find an enlarg-ed
market in the United States and get his compensation there.
It is different with the manufacturer, but the latter has
nothing to dread. He is more frightened than hurt.

“l want to warn you manufacturers against causing
division between the east and west.  Suppose vou organize
to-day and with your money defeat this agreement. Y.
day of reckoning will surely come. Such an action will gapn.
tagonize the west and will kindle in their breasts a feelj
hostile and dangerous to the manufacturers and dangerous
to Canada. The westerners are in the minority to-day, byt
the time is not so verv distant when they will control the
destinies of this country. Is the west to be antagonistic g
not? The answer is in the hands of you eastern manufacr
turers and financiers.” i

Would Restore Trade Balance.

The Hon. Sydney Fisher stated that the present arrange
ment would restore the balance of trade in favor of Canad %
“In three years Canada has imported $630,000,000 worth :i
goods from the United States, and exported $270,000
worth. That is a balance of two to one against us. U,;g°°
reciprocity in natural products we will sell more to ufr
United States and thus more nearly equalize our trade re] =
tions. This arrangement will lessen the cost to the coa-
sumer and give more to the producer,” said the speak o
“On the trade on foodstuffs between the two countries th:r'
was $3,500,000 of duty levied. The duty and the profits e
the middleman will be abolished, and this- money divid e
betw;/[en the1 Iflrosducer and the consumer.”’ : =t
i r. Ralp mith, of British Columbia, stated t =
ish Columbia fruit-growers had been advertising tgz't: ?1:“‘
had the best fruit and .the cheapest fruit lands in the worl?j
“They will not be hurt by the agreement,” said Mr. Smith_
He then pointed out how the free coke and free lumber would
benefit the province. It would mean much to both ind o
tries, for British Columbia has the largest coal depositsu‘&
the world ’and_the greatest timber areas on the contine: o
“Already English capitalists interested in the fishing ind:t'
try, are preparing to send out whole colonies of ﬁsherms‘
to settle on the British Columbia coast. That is how b
will affect the fisheries. It will build up the greatest fishj =
industry in the world on the coast of British Columbiga e

— e

COBALT ORE SHIPMENTS.

. The following are the Cobalt ore shipments, in poy
for the week ended March 24th:—Nipissing, 132,780 : gdS,
falo, 120,170; McKinley-Darragh, 109,110} .Conia,gas’ e
o10; Kerr Lake, 120,106; La Rose, 59,780; City of (’:0{,20"
44,000; Hudson Bay, 63,600 ; Beaver, 43,730; CrOWn-Reseal
40,000; total 863,186 pounds or 431 tonsa The total i‘-’e'
ments since January 1st are now 11,920,263 pounds o P

tons. T 5,060
In 1904 the camp produced 158 tons, valued at $316

in 1905, 2,144 tons, valued at $1,437,106; in 1906, 5,12¢ ’t??;
valued at $3,000,000; in 1907, 14,040 tons; in 1908, 25 ::&
2

tons; in 1900, 20,751 tons; in 1910, 34,041 tons.




‘been imported from England. Being only 56-pound and 653-
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GRAND TRUNK PACIFIC

Awards Contracts Entailing Expenditure of Seventeen
Million Dollars—Position of the Road To-day.

The following construction work will be undertaken and |
completed by the Grand Trunk Pacific during the present
season :

Miles.
Ry branch | e e s e 143
LG s [ gt o Sl catless MR I L 50
elvlle-Regina branch ... cevsi i tins i 68
BN Ete Canl branch i, uiie e ioh s s vz O
Regina-Boundary branch ................ RIS 110
BT a e branth s ol Gl i e S 49
b eecAlbert branch . ool il bl e el 72
BRE R (o Calgary 7uls s ia e e b e 50

There will be 265 miles of main line track laid, as well |
as 200 miles further grading on the branch lines. Arrange- |
ments are also being made for the erection of 140 station
buildings. The cost of the work and necessary ballasting
will amount to $17,000,000.

Nearly Four Thousand Miles.

Last year, the Grand Trunk Pacific was completed to |
Edmonton in time to move the large grain crop, and about
two months later—in October—the line was formally opened
to mixed train traffic to Edson, which lies 146 miles west of |
Edmonton. Now a regular passenger and freight service is|
maintained.

To date, of the 3,732 miles of line of the projected Grand |
Trunk Pacific there is in operation 1,217 miles of main line
and nearly 500 miles of branch line. i

According to a railroad official who is in close touch |
with the work that is going on, the line is now in a good |
position to handle the large crops of the territory it tra- |
verses. Much of the grain and wheat acreage lies immedi- |
ately to the south of the line. The greater part of the line|
out of Fort William to Edson was projected and constructed |
s0 as to tap the large grain territory, and throughout fully{
920 miles of its prairie line the Grand Trunk Pacific holds |
an advantageous position with regard to grain traffic offered.

Average Cost of Consiruction,

The western section of the Grand Trunk Pacific line is
projected across the interior plateau of northern British
Columbia which embraces approximately 50,000 square miles
of territory contalning rich mineral deposits and large beds
of high grade bituminous coal and anthracite. The cost
per mile of construction of this line will run between $35,-
000 and $42,000. The average cost of construction of the
prairie section of the line was a little below $35,000 per
mile, not including bridging, which amounted to about
$2,000,000 and which was necessary to preserve a low
gradient. _

The Grand Trunk Pacific line, when completed, will be
practically a level one from ocean to ocean, the average
gradient being 4-10 of 1 per cent. The breaking up of the
Rocky Mountains in Central British Columbia, makes pos- |
sible the easy level maintained throughout. i

The eastern division of the line, including a section be- |
tween Fort William and Winnipeg is being built at the|
expense of the Dominion Government, and will be leased
to the Grand Trunk Pacific for fifty years—for the first seven
years at the cost of operation and for the remainder of the
period at a rental of 3 per cent. on the cost of construction.

It is estimated by the Department of Railways & Canals
that to date the Grand Trunk Pacific has spent $18,765,000
on its mountain-section construction, of which $11,765,000
was advanced by the government on its guarantee. On the
prairie section the expenditure to date is $34,463,000, the
government guarantee being $10,735,000 of that amount,
and government loan, $10,000,000, making total sums ad-
vanced to the company, $32,4906,000. The company has
expended $14,744,000 on rolling stock.

Orders For Steel Rails.

The Grand Trunk Railway has ordered 40,000 tons of
steel rails from the Sydney, Cape Breton, mills, to replace
260 miles of its tracks in Western Ontario. The order
amounts to more than one million dollars. The company
will ship 209 miles of displaced track to the West for yards
and sidings on the Grand Trunk Pacific. Some of these
rails have been in use since 1869, but are still good, having

pound rails, they are too light for heavy through traffic.
Another order may be placed with the Soo Corporation this
summer.

The old landmark which has been in existence on Van-
couver’s waterfront for the past twenty years, will shortly
disappear, when the city’s oldest wharf, situated at the foot
of Main street, is demolished in order te create room for
the new Grand Trunk Pacific docks. The site of the pro-
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posed new docks and offices of the Grand Trunk Pacific
Railway in Vancouver covers an extensive area. In addition
to the old wharf, several other slips will have to go, and
when the docks are built the whole aspect of the eastern
end of the waterfront will be changed, giving Vancouver
one of the finest ship terminals to be found on the whole
Pacific coast. The location is an ideal one, situated at the
foot of the main artery of the hustling western metropolis.

- ea>e

' REORGANIZATION OF A’ E. REA & COMPANY.

History of the Company — La Rose Dividend Un-
changed.

Monetary Times Office,
Montreal, March 20th.

The names of Mr. D. Lorne McGibbon and Mr. J. W.
McConnell appear almost every week in connection With
the organization of some new concern. The latest of interest
to Montrealers is probably the re-organization of the Messrs.
A. E. Rea Company. Mr. McGibbon has been interested in
the Rea concern since it started business. Among others
who were interested are mentioned Mr. H. S. Holt and Mr.
J. P Black.,

The concern has not been altogether a financial success.
Offers to sell or buy at a certain figure were made and ac-
cepted, with the result that Mr. McGibbon retains his in-
terest, and Mr. McConnell, who has been working in close
touch with him on other propositions, joined him. The
stock issue is now being made, and an underwriting of $1,-
250,000, 7 per cent, preferred stock is being offered at o5
to underwriters, with a bonus of 50 per cent, common stock.
It is stated that the underwriting is going well.

Will Be a Help.

The managing director of the new concern is Mr. W.
H. Goodwin, who for the past six years has been ger}eral
manager of the Messrs. John Murphy Company, Limited,
understood to be the Montreal end of the Messrs. Robert
Simpson Company’s departmental store, at Toronto.
Mr. Goodwin has had a wide experience in departmental
store business. The taking over of the Rea departmental
store by the new interests will be of considerable strength
to them in the marketing of the product of the Ames-Holden-
McCready concern as well as other producing concerns with
which the organizers are more or -less associated.

That the dividend on La Rose was not raised at the
recent meeting in New York, but that it continues at the
previous rate of 2 per cent. per quarter, augurs well for
the future of the company. The company does not need to
argue any claims concerning its ability to pay increased
dividends. the fact that it has upwards of $1,000,000 in 1its
treasury being sufficient evidence on that point. A certain
number of shareholders were disappointed by the conserva-
tiveness of the management, it having been predicted not
long ago that the dividend would be raised to 12 per cent.

La Rose Dividend Unchanged.

Some of those who have been looking forward to higher
dividends will value their stock less highly. There has been
trouble with the company from which La Rose gets its
power, this difficulty having affected the earnings of other
companies in Cobalt. Otherw.se La Rose would now have
a considerably larger cash reserve than it has. The an-
nouncement that the dividend had not been ra‘sed, was
accompanied by the prediction that it might be raised next
quarter. The greater the cash reserve the greater will be
the quick assets of the company. This must necessarily be
reflected in the worth of the stock and will be reaped by
those shareholders who look upon their holdings more in
the light of an investment than as a mere speculation.
The attitude of the directors of La Rose and Nipissing, in
pursuing a policy of this character will go far towards intro-
ducing a healthy tone into the mining business, and stamp-
ing out the purely wildcat speculative methods.

— e

_ An issue of $200,000 of 6 per cent. bonds by Stone,
Limited, has been announced. The financing is necessary
in connection with the purchase of the patent rights of the
Huebner-Bleistein process, which, it is claimed, will com-
pletely revolutionize the present method of lithography and
greatly reduce the cost of production. The bonds now be-
ing issued are secured by assets which are said to have
been appraised at something like four times the value of the:
issue.  The directors of the new company are as follows:
Wm. Stone, president; Frank W. Stone, vice-president;
George Bleistein, Buffalo, N.Y.; J. W. VanAllen, Buffalo,
N.Y.;" Wm. C. Huebner, Buffalo, N.Y.; Edmund Bristol,
K.C., M.P., Toronto; with W. H. Stone, secretary-treasurer

e e e e
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SEVERAL LARGE PORCUPINE COMPANIES.

Have Been Incorporated—Seventy New Concerns.

The total capitalization of the seventy new companies
granted charters amounts to $16,434,900. Five Porcupine
companies with capitals of a million dollars and over were
incorporated during the week. The companies were Apex

Porcupine Mines, $2,000,000; Jupiter Mines, $2,000,000;
Peerless Porcupine Mines, $2,000,000; Mclntyre-Porcupine
Mines, $1,000,000; Porcupine Townsite Mines. The head

office of each of the above companies issituated in Toronto. The
Eldorado Porcupine Mines, Toronto, has a capital of $500,-
oco. Another large concern is the Prince Rupert-Nanaimo
Collieries, B.C., with capital of $1,500,000. An Ontario oil
company to be known as the Onondaga Oil and Gas Com-
pany was granted a charter. The capital of new concera
is $90,000.

The following is a list of charters granted during the
past week. The head office of each company is situated in
the town, city or province mentioned at the beginning of
each paragraph. The persons named are provisional
directors :—

Elma, Ont.—Elma Dairy Association; A, Sullivan, M.
Weegar, E. 1. Barkley.

Wotton, Que.—Compagnie Vilandre, $48,000; A. Thi-
bault, P. O’Bready, J. Charland.

Winnipeg, Man.—National Industrials,
Sheard, C. k. Blanchard, G. Syme.

Highgate, Ont.—Orford Building and Supply Company,
$40,000; W. L. Tape, F, W. Scott.

Chesterville, Ont.—Nation Valley Dairy Association; J.
A. Munroe, J. H. Marseles, F. Barkley.

Ancaster, Ont.—Ancaster Village Inn Association, $5,-
000; J. B. Calder, F. Reinke, C. Pottruff.

St. Thomas, Ont.—Baldwin-Robinson, $50,000; G. M.
Baldwin, G. A. Robinson, F. R. Pearson.

Quebec, Que.—Compagnie Hydraulique Stadcona, $1,-
000,000; L. H. Gaudry, A. Potvin, J. A. Larue.

Prinyeas P.0., Ont.—Cressy Cheese & Butter Company,
$5,000; E. I. Harrison, W. Plews, M. Storms.

Neepawa, Man.—Chicago Cabinet Distributing Agency,
$10,000; W. G. Pollock, C. E. Graham, H. A. Patterson.

L’Islet, Que.—Lc Poele National, $45,000; G. H. Le-
page, Quebec; J. E. Leclerc, L'Islet; J. Lemieux, Quebec.

Barrie, Ont.—Simcoe Fruits, $10,000; I Gibson, ’I_‘c—
cumseth Township; J. Coutts, 1. Downey; Vespra Townsh.p.

St. Boniface, Man.—Charette-Kirk Company, $50,000; J.
A. Charette, G. Trudeau, St. Boniface; C. D. Kirk, Winni-
pe

$300,000; A.

g.

Collingwood, Ont.—Georgian Bay Orchards, $40,000;
M. R. Baker, Collingwood; O. Higman, W. S. Lawson, Ot-
tawa.

Niagara Falls, Ont.—Niagara Falls Hockey & Athletic
Club, $20,000; J. J. Bampfield, R. C. Macfarlane, W. A.
Fraser.

: Fairville, N.B.—New Brunswick Land & Investment
Company, $4,900; J. S. Seely, W. E. Foster, W. Hawker,
St. John.

Unionville, Ont.—Evangelical Lutheran Synod of Cen-
tral Canada; J. A, Miller, Hamilton; J. Maurer, C. H. Sti-
ver, Unionville,

Hamilton, Ont.—Gladstone Park Company, $40,000; L.
F. Stephens, H. S. Lees, J. O. Begg. Applegath, $40,000;
W. Applegath, J. R. Marshall, R. H. Lebatt.

Brantford, Ont.—Onondaga Oil & Gas Company, $90,-
000; J. H. Spence, R. E, Ryerson, J. M. Dyckman. Acme
Electric Appliance Company, $300,000; G. Brereton, O.
M. Mackie, Hamilton.

Montreal, Que.—Montreal Aero Company, $500,000; J.
H. Dillon, A. Lafontaine, O. Coutlee. S. H. & E. P. Na-
rovlansky, $20,000; T. H. Livingstone, S. H. Narovlansky,
L. S. Margolese. Hercule Shoe Company, $3,000; A. Lam-
bert, M. Sloan, G. H. Betournay.

Windsor, Ont.—Canadian Moloney Electric Company,
$150,000; T. O. Moloney, D. McKenzie, J. W. Hanna. De-
troit-Kenora Gold Mining Company, $40,000; J. Moore, R.
Wachman, H. Platz, Detroit. Canadian Automatic Heating
& Refrigerating Company, $250,000; T. W. Brown, C. Wright,
jr.; R. G. Hake, Detroit. :

ottawa, Ont.—McKellar Townsite Company, $200,000;
H. Fitzsimmons, C. W. Hall, G. C. Graves. McFarlane-
Douglas Company, $300,000; T. D. McFarlane, J. R. Doug-
las, F. N. McFarlane. John Heney & Son, $200,000; C. J.
Charlebois, J. A. Malloy. W. J. Halpin. Atlantic Fish Sup-
ply Company, $25,000; J. E. Pennington, J. W. Oates, A.
& B;:i:,rs'h columbia.—Adams Construction Company, $20,-
> s Telford & Compvany, $20,070. Bell Develop-
ohoi-:) Bailev. itish Columbia Safety Powder
ment Company, $25,000- Britsh sLonre i

Company, $75,000. Citizens Trust Company, $500,000
Cowichan Bay Hotel Company, $20,000. Eastern Loan &'
Investment Company, $10,000. Evangelical Lutheran Chrisy
Church of Vancouver. G. B. Astell, $100,000. Jackson
Avenue Baptist Church of Vancouver. Kettle Valley Orcharqg
Company, $15,00c0. Le Sueur, Hill & Company, $10.000.
Nelson Transfer Company, $50,000. Okanagan West Shore
Land Company, $65.000. Peavine Lumber Mills, $50,000
Prince Rupert-Nanaimo Collieries, $1,500,000. Stewart &
McDonald & Thomson, $250,000.

Toronto, Ont.—M. Davidson Company, $50,000; J. P
White, W. A. Dillon, F. W. Hill. Neal Institute of Toronte.
$24,000; J. A. Stewart, H. A. Chadwick, R. R. Wilson
Perth. McClelland & Goodchild, $40,000; J. McClellang
F. D. Goodchild, W. E. Goodchild. Ontario Cobalt Twens
tieth Century Mining Company, $40,000; S. Sager, H. T
Chamberlain, R. E. Erdman, Buffalo. Nacareco Club, W_
W. Digby, F. E. Mutton, H. J. Daly. Crystal Water Com.
pany, $40,000; G. M. Clark, R. W. Hart, C. H. C. Leg-
gott. Apex Porcupine Mines, $2,000,000; J. G. Shaw 3
Montgomery, W. R. Williams. Gaugir Talc Comp;ny‘
$100,000; A, D. Crooks, W. L. Amiraux, E. S. Williams.
Sun Brick Company, $200,000; F. W. Booth, G. W. Booth
W. Booth. A. E. Rea & Company, $500,000; O. H. King J’
H. Phippen, N. S. Macdonnell. Robertson Paint & =
nish Company, $100,000; J. A. Robertson, A. A. Robertson
C. M. Robertson, Montreal. McIntyre-Porcupine Mines
$1,000,000; F. Watts, J. Cowan, jr.; J. L. Galloway. Gold’
stein Jewellery Manufacturing Company, $25,000; B. Gold~
stein, J. R. Goldstein, W. C. Clil. A, C. Champman Glove
Company, $40,000; J. E. Day, J. M. Ferguson, E. V. O’Sul-
livan. Jupiter Mines $2,000,000; C. Vane, Porcupine 5
L. Monahan, K. F. Mackenzie, Toronto. Eldorado P&rcu.
pine Mines, $500,000; H. S. Price, C. M, Garvey, A, J‘
Trebilcock. National Sales Company, $40,000; G. H. Sedg »
wick, A. G. Ross, L. Davis. Peerless Porcupine Mine:
$2,000,0c0; J. L. Galloway, F. Watts, J. Cowan, jr. Gen'
eral Machinery Company, $40,000; H. H. Williams, B W-
Folger, A. E. Knox. Brodericks, $200,000; W. E. G.r i

ar-

R. J. Copeland, J. R. Kirkpatrick.  Porcupine TOWnilif.
Mines, $1,000,000; R. J. Driver, S. W, Field, B. Webstere

—_——ew>eo——

SOLD STOCK TO SCHOOL TEACHERS.

About sixty teachers and principals gave evidence
Judge Winchester at Toronto this week at the civic e:l:;f,?re
held at the instigation of the Board of Education, intq t}l;y
charges made by ‘‘Saturday Night”’ against Mr. Louis Se
Levee, chairman of the board and president of the Dr,
A. Slocum Medicine Company, Limited. gy -

Chief Inspector Jas. L. Hughes, at the investigation
admitted that he had purchased $6,500 worth of stock in the
Dr. T. A, Slocum Medicine Company, without making the
first enquiry as to the status of the concern, its olryeratine
expenses, Or earning power. He accepted at par all th
statements made in the literature handed him by Mr, Le %

chairman of the_ Toronto Board of Education. Mr. Hugytfeeg
added, for the information of the court, that he had since

ceased buying stock. He denied that his purchase of th.
stock had anything to do with Mr. Levee’s connection Witﬁ
the Board of Education. He admitted that Mr. Levee haqg
fo'rmgrly been op]?osedhto him, but the witness had, by his
winning ways rought Mr. Leve \Y i
thinkingé. ys, g e over to his way of
. Principal Armstrong, of Huron Street school, was a ean
didate for an inspectorship. He called on Mr. Levee bu‘
what passed between them was not disclosed. Mr. ’Armt
strong did not want to say whether Mr. Levee had promis«;
to do anything for him if he took stock in the company

Mr. Alex. McMillan, a school principal, who was a éan
didate for inspector, had  also been asked to buy stock b‘
Mr. Levee. Witness was assured that he was a favorite fo
the inspector’s position, but when the appointment Wa:
made Levee did not vote for him.

Miss Hunter, another school teacher, told of havi
been solicited to buy stock. She produced a postcard sep
to her bearing the following inscription: ‘You’ll gec youx-t
where the chicken got the axe; see Saturday Night.” This
was supposed to refer to her having given an interview ass
sisting in Saturday Night’s campaign againsct the Slocy &
Company. Subject to developments, which may arise fmm
his honor’s scouting of the Dr. T. A. Slocum Medicine Coéln
pany, Limited, books, the enquiry is closed and it only pe.
mains for Judge Winchester to issue his report. R

—  e@weo——

The Merchants Bank of Canada has purchased the
win Rlock, corner of Talbot and Hincks Streets, St. Th
The building when remodeled will make a fine bank
as it is one of the best sites in the city. -

Goog-
Omas,
OmCe’
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. prices, more especially

A. E. REA COMPANY.

—_—

The Financial Arrangements—Assessment a Conserva-
tive One—Scarcity of Money.

Monetary Times Office,
Montreal, March 29th.
The Monetary Times is*informed that when the financial
arrangements in connection with the re-organization of the

departmental store of A. E. Rea Company, Limited, have
been completed, the securities will be as follows:

Morntgage, 5 per cent. ten years........,..- $1,460,000
Stock, 7 per cent, preferred, cumulative .... 1,250,000
Stock, COIMIMON . .vvvvvvtreoasssstassasasses 1,750,000

$4,460,000

The mortgage is held by the S. Carsley estate, which
formerly owned the premises and the business of the Rea
concern.

The underwriting of the stock was
three days. It took place at $95 per share for the preferred,
including a bonus of 50 per cent. common. Against the
above securities the firm has the following assets:

accomplished in

Buildings, real estate, €tC.....ccccivereannn $3,000,000
Stock on hand

Assessment a Conservative One.

The assessment was made at a conservative valuation.
An expert valuer placed the price of $20 per square foot on
the ground, and was of the opinion that the advance would
be rapid. The building has a frontage of about 218 feet
on St. Catherine Street, its depth being in the vicinity of
476 feet, there being frontages on Victoria and University
streets as well as St. Catherine Street.

Mr. D. Lorne McGibbon, who became interested in the
store some time ago, and Mr. J. W. McConnell, of the firm
of Messrs. Johnson, McConnell & Allison, are responsible
for the re-organization. They took over the interests of
several other Montreal capitalists, and the name of the store
may be changed. Previous to completing the new arrange-
ment, they secured the services of Mr. W. H. Goodwin, who
for a few years past has been manager of the departmental
store of the John Murphy Company, which has been re-
garded as one of the best managed stores in Montreal.

The proceeds of the underwriting will be sufficient to
complete the large new building which is now. under con-
struction and to cancel all the liabilities and provide
$100,000 for the treasury.

Northern Navigation Merger.

Never was more elusive merger than that in which the
Richelieu & Ontario Navigation Company and the Northern
Navigation Company are supposed to be concerned. To-
day it is effected, to-morrow it is off again. There was a
rumor that Lord Furness, who is considerably interested in
the Northern Navigation Company, would become the
chairman of the merger in case it was brought about. That
there is no authority for this prediction is stated by Mr. W.
(‘rant Morden, who was inStrumental in interesting Lord
Furness in the Northern Navigation Company. Lord Fur-
ness was. better known under his former title of Sir Christ-
opher Furness. He is president of the Furness-Withy
Company and the Furness Line.

scarcity of Money.

The scarcity of money is causing much comment among
Montreal brokers this week. Early in the year the money
market showed considerable firmness, but about a month
or six weeks ago an easier tone was reported. Quite a little
money was offered to brokers and the public generally took
full advantage of the situation. As a result the market
strengthened perceptibly and quite a few advances took place.

At the present time it is next to impossible to obtain loans.

The rate continues at 5% per cent. to brokers, but the banks
are holding back.

. Buyers of stock are not particularly eager at present
in view of the conditions of the

money market. This is partly caused by the attention of

_the local market followers towards Porcupine stocks as a

source of excitement and possible profit. Should this tend-
ency to g0 into Porcupine result in general action, the
result would be adverse to the regular stock exchange list,
inasmuch as speculators would in all probability throw over

* SlOWFf'aCth‘ 1_101'di118‘5’ in order to purchase the quicker
- moving; Porcupine stocks.

v pin Some brokers look for a slightly
‘easier money market around the beginning of April.

RECENT FIRES.

Monetary Times’ Weekly Register of Canadian Fire
Losses and Insurance.

The following particulars are gathered from
first Press reports of conflagrations. Upen these are

instituted further inquiries which appear under

heading ‘““Additional Information.”

Truro, N.S.—Intercolonial Railway freight sheds de-
stroyed. Loss about $20,000. Origin unknown.

Belleville, Ont.—Frame barn in Thurlow, north of

Albert College, destroyed. Loss and origin unknown.
vancouver, B.C.—Chinese quarters badly damaged. One

Chinamen dead, two injured. Loss and origin unknown.
Wetaskiwin, Alta.—Res'dence f Mr. Kruteson, Railway

street east, destroyed. Loss about $2,000. Origin unknown,

London, Ont.—Cigar box factory of Hon. Adam Beck
badly damaged. Loss about $8,000. Origin, fire started in
dry kiln.

Hillcrest, Alta.—Shack occupied by Mr. Sam Woodman
destroyed. Mr. Woodman burned to death. Loss and origin
unknown.

Portage la Prairie, Man.—Residence of Mr.

Hicks, High Bluff, destroyed. Loss about $2,500.
unknown.

South Vancouver.—IHome of Mrs. Wagner, Westminster
Road, destroyed. Loss unknown. Origin, spark from cook-
ing stove.

Fredericton, N.S.—Residence of Mr. Joseph Milligan,
Waterlon Row, destroyed. Loss about $2,000. Origin, over-
heated pipe.

Princeton, B.C.—Princeton Hotel, owned by Mr. James
Wallace, destroyed. One man burned to death. Loss and
origin unknown.

Winnipeg, Man.—McRae Block, near corner of Logan
avenue and Main street, badly damaged. Loss about $700.
Origin unknown.

Brockville, Ont.—Steamer Cataract, owned by Cataract
Ice Company of Niagara Falls, badly damaged. Loss about
$8,000. Origin unknown.

Revelstoke, B.C.—Sash and door
Sawyer Brothers destroyed.
supposed defective wiring.

Kingston, Ont.—Barn used by Mr. E. Lawrenson, Di-
vision street, destroyed; also an automobile ; large quantity
of hay and 24 hens. Loss about $60o0. Origin, spoutaneous
combustion.

George
Origin

factory of Messrs.
Loss about $5,000. Origin,

. el A

ADDITIONAL INFORMATION CONCERNINC FIRES
ALREADY REPORTED.

Montreal, Que.—The following is the insurance on the,

stock yards, Pointe St. Charles, recently destroyed:—Com-
panies on schedule of stock yards company—Norwich Union,
$12,318; Guardian, $12,318; Yorkshire, $9,855; London &
Lancashire, $0,855; L. U. & Rock, $7,391; Hartford, $7,301;
New York Underwriters, $3,425. Rochester German, $4,927.
British-America, $4,927; Northern, $6,808; General, $7,391;
St. Paui, $4,027; Queen, $6,808; total, $08,550; loss, 10 per
cent. of schedule. On - large cattle shed—Atlas, $5,000.
Caledonian, $2,500; Yorkshire, $2,500; Royal, $1,000;
Queen, $1,000; London & Lancashire, $4,000; Hartford,
$2,000; total, $28,000; loss estimated, total.

———

¢ Another new British Investment Company to operate in
Canada on a far larger scale is being arranged in London
by Mr. H. A. Lovett, K.C.

Canadian Pacific Railway’s record price was reached in
Lon.don this week at 131%6. The special feature is the heavy
buying by Berlin operators. No weight is attached in well-
informed quarters to the market talk of a new stock issue.

Bulletin Number 24, issued by the Department of Agri-
cult'ure of the Government of the Province of Saskatchewan,
entitled “Hints for Flax Growers,” has just been issued.
This is a very instructive little pamphlet. It contains
a great deal of information on flax growing, compiled under
information furnished by such men as Dr. Wm. Saunders,
Director Experimental Farms, Ottawa; Mr. Angus McKay,
Superintendent, Experimental Farm, Indian Head; Profes-
sor Booley, of the North Dakota Agricultural College, and
others. This bulletin is particularly interesting to the
farmers of Saskatchewan as during the year 1910 there were
3,044,138 bushels of flax with an average yield of 7.68 per
acre grown in Saskatchewan, which is more than the com-
bmgd vield of Manitoba and Alberta. It is particularly
noticeable that 3,000,000 bushels of che flax grown in Sas-

katchewan was produced within a hundred-mile radius of
Regina.

T ey
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ENGLISH CEMENT COMBINE

May Establish Plants in Canada from Coast to Coast—
Notes of Company's Position.

The establishment of a number of plants from the Atlantic
to the Pacific is understood to be contemplated by the Associat-
ed Portland Cement Company, of London, England, one of the
richest corporations in the world, and H. K. Bamber, managing
director, and H. D. Anderson, associate, are now in Vancouver
and Victoria negotiating for a desirable site. The plans of the
company involve an expenditure of millions of dollars in the
Dominion. This development has been discussed for some
months past, but only now appears to be materializing.

A feature to be noted in connection with the profit account
of the Associated Portland Cement Manufacturers is that, ex-
cepting 1906-7, the trading profit has varied very little from
year to year. There has been an extreme fluctuation of only
£42,000, or about 12 per cent., during the past seven years. A
range of £42,000 on a property capitalized at nearly £8,000,000
is extremely small.

Adjustment of Trading Profit.

Whether the trading profit has been adjusted to modify
greater fluctuations than have been shown, and in order to
preserve a certain minimum of profit for the preference sharc-
holders, cannot definitely be ascertained. The London Invest:
ors’ Guardian says that the prior deduction for repairs and
renewals during the seven years shows an extreme fluctuation
of £32,882, and that during the past five years its movement
has tallied pretty closely with that of the gross profits. The
ultimate result of the profit account has never varied during
the whole nine years of the company’s existence; the full
cumulative dividend on the preference shares has been met,
and a specific reserve allocation of £25,000 retained intact.
The balance at profit and loss has moved upwards or down-
wards, subject always to these two standing appropriations;
a full 51/, per cent. to the preference shareholders and £25,000
to the reserve and depreciation account.

Company’s Record for Several Years.

The record for 1908-9 accords with that of the previous
six years. The gross profit is £16,000 (474 per cent.) less than
that of last year, with £10,000 (8% per cent.) less expendcd
on repairs and renewals. There is also an economy of £5,300
(14% per cent.) in the subsequent allowances for depreciation,
the net profit coming out at £143,995—£9,180 below last year,
but sufficient to show a credit balance of £110 for the two
standing appropriations; a full 51 per cent. for the preference
shareholders and £25,000 for the reserve and depreciation
account,

Year ended June. 1905. 1906. 1907. 1908.  1909.
Trading profit* ....... £331,008 333,046 402,466 353,216 337,440
Interest and fees ..... 1,985 .4 2,418 11,067 269 2228

sRaTORS I DRORE L T 333,193 335,462 403,523 853,485 337,668
Management, ete 23,521 17,198 18,541 16,596 15,885
Depreciations ...... .. 81,196 33,502 70,775 37,403 32,065
Bad debts reserve 4,000 4,000 10,000 4,000 4,000
Deb. and other interest 135,062 137,512 136,667 142,311 141,722
Dot profb) i e 139,414 143,250 167,540 153,175 143,995
Preference div. 514, p.c. 118,885 118,885 118,885 118,885 118,885
Reserve & depreciation 25,000 25000 25000 25000 25000
Balance year’s revenue —4,471 635 23,655 9,200 110
Brought forward ..... 17,658 13,187 12,522 36,207 45,497
Carried forward ...... 3 13,187 12,552 36,207 45497 45,607

*A'.fter allowing for
Repairs and renewals..£110,299 110,335 138,619 115,491 105,737

Thought Year Was Satisfactory.

The direclors reported at the iast annual meeting that in
their opinion, having regard to the continuance of the depres-
sion in the building and constructional trades, and the heavy

fall in the price of Portland cement, the result of the year’s |

working is satisfactory. They add: ‘“‘The selling price of Port-
land cement to-day is unprecedentedly low, and is substantially
iess than the cost of production only a few years ago. The
main factor which has enabled the company to earn approxi-
mately the same margin of profit on its output as heretofore is
the reduction in manufacturing cost brought about by a very
considerable outlay of capital upon its principal works. There
should acerue during the current year a fuller economy froxn:
all this expenditure than has yet. been 1_'ea,1ized.’ ’

The balance sheet shows a slightly improved financial posi-
tion. The liabilities are in the aggregate £59,227 less (sundry
creditors £68,970 less, indebtedness certificates £1,807 less,
mortgages £11,550 more), and the reserves and depreciation
funds are £41,564 stronger. On the other hand, the asset posi-
tion is stronger. The cash holding at £118,470 is £16,474. more,
stocks and debtors are £83,391 less, and the debenture sinking
fund is £11,025 more. Between the reduction in the_ indebt-
edness and the increase in the cash account there is a net

improvement of £75,700 in the finances as compared with last
year.

It is interesting to turn back and compare the_ present
position with that of the first year of the combination (1900-31
The debenture account is nominally £225480 larger, but there.
is now a redemption fund of £86,516, which reduces the increase
to £138,964. Certificates of indebtedness, redeemable by annuay
instalments, have to a large extent taken the place of open
creditor account and mortgage loans, the position shown on
balance between these items being an increase in the indebt
edness of £21,715. On the other hand, the company ’s casl;
account is stronger by £48,850, and the position as regards
creditors therefore is ultimately stronger by £27,000 odd.

The asset statement shows three notable variations: stoek
are £149,000 less, and debtor (open) accounts are £226,250 10&?
These two items show a withdrawal of working capital op
£375,000, but the cash balance is only £49,000 larger than i
1901, whilst the indebtedness on open accounts and certiﬁcaten
is larger. There would thus appear to be a net contraction j .
the working capital items of no less than £348,000. The 1909
profit account, compared with 1900-1, however, does not in
dicate that this great transference from working capital ¢
fixed capital assets is operating detrimentally. The gross traﬂo
ing profit last year was £337,440 against £245,360 in 1900-1 u‘i
the net profit was £143,995 against £121,918, but after pl;yin
prgferencg dividend the balance is in favor of the earlier ,E
iod; in 1901 there was a balance of £30,704 again i
£25,110. e

Debenture and Share Capital.
The debenture and share capital of the company has

total market value (middle prices) of £3,536,000. of et
£186,000 is nominal value attached to the o;din;,ry’share:hl;:

addition there is £612,115 of ecapital unquoted

£244,275, certificates of indebtednegs £377,%40). Tgogﬁﬁ“
value of the debenture and preference issues capitalizes t:t
interest and dividend paid thereon at 6.7 per cent., the £25 008
reserve allocation giving a reserve margin of 0.75 per c,e
The market prices therefore are not unduly low, particulanit'
as the debt capital (£3,099,759), at par, constitutes 78 per c:
of the total value which is attached to the undertaking. =
debentures at 81-83 yield 514 per cent., and the preferen
shares at 6 3-16 yield 87 per cent. -

—_—— - —

BAHAMA ISLANDS AND CANADA.

What the Absorption Would Mean to the Dominion__
Islands Would be Good Customer.

Monetary Times Office,
Montreal, Ma

Mr. ’}‘ B. Macaulay, managing directolxy,[ gf& 2194:?e A
surance Company, is interested in a movement towards th&
absorp'tlon of the Bahamas by Canada. Mr. Macaulay K %
been interested in the Bahamas for many 2ars p e
According to a conversation which The Monetary Ti:t’
had with Mr. Macaulay, the population of the Bahama b
intensely loyal. Americans reside there, but there is sa];8
solutely no disposition towards closer relationships with &
Umtgd States. A considerable proportion of the popu[a,gith =
con51sts.of colored people, but there is an entire absenon
of w,hat is known in che United States as the color questioce
The:e has been much fiicnd hip and considerable hy n
ness between the Bahamas and Canada. In the busineg o
which Mr, Macarlay ‘s devoted, Canada 2asily helds rhe n!i o
prominent position in the Islands. A few An{ériCan :St
other companies are represented, but the amount of businend
they do is small as compared with the business retained bss
gtartxadlgn_concelr)ni.l Ot\:ving to the proximity of the Uﬁit\ny

ates it is probable that the bulk i

the Bahamas takes place with that gguﬁlzfy‘forelgn ‘e

 The Islands contain an area of upwards of 5,000 squa:
miles and a population of some 65,000. While the Isl 3
will be an undoubted acquisition, they are not at the pr:;!;ds
time regarded as of as great value as they would beco s
when a province of Canada. Among the products whﬂ:‘ﬁ
would appeal most strongly to Canadians are grape fruit
which grow abundantly in the light soil of the Islang .
Another product which is of very superior quality is tﬁ'
sisal. Some 25,000 acres of this are now under crop. Tr °
mendous quantities of shells are to be seen heaped togeth:‘
ready for shipment to Germany and other parts of the WOrk‘l.

where shells find sale. The turtle fisheries are alsg ve
remunerative, besides which many tropical fruits canih
grown, such as oranges, and to some extent c(’)coanutse
bananas, etc. One of the largest sponge fishing industries
in the world is carried on there also. o

Islands Would Be Good Customer.
The Islands would be a good customer for manufactureq

products, as well as agricultural products such ag hay
flour, oats, butter and cheese. It would be necessary tq
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establish more rapid and frequent service and operate the
steamers on a schedule.

The* final stages for amalgamation between the two
countries were passed with startling rapidity. Mr. Macaulay
and Mr. Macdonald of Rigaud, Que., left New York by the
same boat in January, and discussed the advisability qf union
between the Bahamas and Canada. Both were considerably
interested and discussed the matter with a number of the
prominent residents. A public meeting was called and at-
tended by practically everyone of importance on tpe Islands.
The Legislature adjourning in order to attend 1n a b.ogiy.
Sentiment was overwhelmingly in favor of the proposition
to lay the matter before His Majesty’s Government, and to
approach the Dominion with a view to ascertaining its sen-
timent concerning the proposal. _Wlthm the past week the
cable announced that the Legislature of the .Bahamas
adopted a resolution in line with the proposals just men-
tioned, and that the British Government had received an
official communication concerning the matter. It is under-
stood that Sir Wilfrid Laurier has also been communicated
with and that further interviews will take place in the near
future. s

The idea of adding to the area of the Dominion, e:gtend-
ing its sphere of influence, making provision for the winter-
ing of a possible navy as well as a _cgalmg'.base which can
be made use of by Canadian and British ships, t}ne creation
of a half-way house, in the direct line of Canadian or Bri-
tish steamers which, upon the completion of the Panama
Canal will ply from Vancouver on the west to Canadian At-
lantic ports on the east or to Great Britain—all thesp are
objects worthy of consideration in the ccgnfefence which is
likely to be called for the purpose of considering the matter.

“'what the Nassau Cuardian Says.”

The following extract from ‘“The Nassau Guardian,” of
March 15th, may be of interest. _

“Generally it is the unexpected that happens; and if
anyone on January 1st, of this year, had prophesied that
within a few weeks the citizens of Nassau would be indulg-
ing in animated discussion of the question of the incorpor-
ation of the Bahamas with the Dominion of Canada the idea
would have been scouted and the predictor’'s powers of fore-
sight loudly derided.  Yet such has been the case, and
owing to the vigor and energy displayed recently by two or
three of those Canadian visitors who we are always so glad
to welcome to our city in bringing the subject into public
notice, the topic of union with Canada has been very widely
and generally debated. ~Members of the Legislature, and
business men have been interviewed at length by the pro-
moters of the scheme, two public meetings have been held,
and finally on Monday night a resolution passed the House
of Assembly inviting the government to make enquiries of
the Dominion government as to the feasibility of arriving
at some arrangement for the admission of this colony into
the Dominion with the status of a province. Adxpltt.eglly of
an unauthorized nature and carried on by private mdmdupls
with no official credentials from Canada or the Canadian
government the campaign has been actively conducted, with
the result, it must be confessed, that many persons have
been induced to regard the idea of union with favor and
have committed themselves at least as far as approving the
initiation of official negotiations.”

— -

BANK OF BRITISH NORTH AMERICA,

The Bank of British North America has now hbeen sev-
enty-five years in existence and during that t:me has shown
substantial progress.

The seventy-fifth annual report shows that the bank
added $121,666 to its reserve fund, which now totals $2,-
652,333.  During the past _fourteen vears $1,314,000 have
been added to this fund entirely out of the bank’s profits,
which is very satisfactory. :

The profits during 1910 increased $85,061. During the
past year the profits, including the $99,086, brought forward
from last year, amount to $654,928 available for distribution.

The assets show an increase in cash and specie’of $459,-
223, whilst the'call.and short notice loans are $1,680,203
Jower. The bank’s investments consist of British and Dp-
minion securities. Deposits and current accounts have in-
creased $1,610,100, and notes in circulation $376,422.

The bank has eighty-five branches located in various

- parts of the Dominion, has made satisfactory progress dur-

ing the past year, and is bigger and stronger to-day than

it has ever been, Br Ry
<>

‘Real estate; is advancinq in price rapidly in Victoria. A
few months ago Mr. T. R. Cusack bought a lot 60 x 120
feet for $20,000 and sold it last week for $44,500. ¢}

BRITISH COLUMBIA.

Vancouver Fiscal Agents Discuss Bond Situation —
London May Have Lumber Boom—Canadian
Collieries (Dunsmuir), Limited.

Vancouver, March 2sth.

Qpportunity was taken of the presence in the city ot
prominent financial men for the city council to hold a spe-
cial meeting and confer with them. Messrs. James Leigh
Wood and W. Hargreaves Brown, of Messrs. Brown, Ship-
ley & Company, and Mr. Aemilius Jarvis, attended the meet-
ing of the finance committee; when a conference was held
in regard to city bonds. Mr. Wood stated that his firm was
prepared to act as fiscal agents of Vancouver in London
and would lend assistance in disposing of debenture issues.
He said that if the stock placed on the market by the city
was not sold within a reasonable time his company would
supply the city with a certain amount of money to carry
on work at one per cent. interest until such time as the
whole amount had been underwritten, He thought that
while he could not say that a higher price would be ob-
tained this year, there was a reasonable assurance that the
figure would at least be the same as last year, namely,
100%. It would be a hazardous matter to guarantee the
bonds on a small commission of one-quarter of one per cent.,
as a depreciation in the market value would mean a big
loss to the agents. Mr. Wood suggested bonds of smaller
denomination than £100 and more, as they could be more
readily taken by the smaller investor and moreover stood
one-half of one per cent. higher. He advised also that the
Vancouver bonds now on the market, five in number, be
grouped for facilitation, even if a small cost was entailed.
He was not in favor of other issues this year, though his
firm would be prepared to take care of $750,000 for sewers
and $250,000 for waterworks extensions, by-laws for which
will be submitted to the ratepayers shortly. The effect ot
issues following each other closely was pointed out. When
the large issue was passed three months ago, stock went
down one-half of one per cent. Mr. Wood’s firm will be
asked to submit a plan to the city council for the consoli-
dation of the previous issues. Messrs, Brown, Shipley &
Company will handle debentures for the amounts approved
by the electors in January, exceeding $2,000,000.

May Be Lumber Boon in London.

On Wednesday, following Sir Edward Tennant, who was
the guest of the Vancouver Canadian Club, Mr. Wood spoke
briefly of the lumber issues on the London market. He said
that an attempt would be made this spring to create a boom
in lumber in London, and this would be a bad thing for
Canada. Quite recently three magnificent propositions in
the Queen Charlotte Islands were submitted and came back
to his firm afterwards through America. What was wanted
was to deal with British Columbia direct.

Sir Edward Tennant told how the British investor in
placing his money did so with attention directed to future
conditions and not to momentary prosperity. He uttered a
warning against undue real estate speculation, since ac-
tivity in British Columbia had caused an extraordinary in-
flation of values. The necessity of industries to attract per-
manent investment upon a legitimate and substantial basis
was mentioned. There was also the question of labor and
the peopling of agricultural lands. Sir Edward dwelt upon
the importance of imperial connection to Canada, saying
that much of her prosperity resulted from the safety to
investors guaranteed by the fact that the Dominion was part
of the great British Empire.

Canadian Collieries (Dunsmuir) Limited,

The report for the first six months’ operations of the
Canadian Collieries (Dunsmuir), Limited, shows the net
profits to December 31st to be $431,818, or about $70,000 a
month, an increase of about ten per cent. on the profits
of the former owners. The output is 2,500 tons per day, but
when improvements are completed this figure will be in-
creased to 3,000. Reference is made to the intention of the
company to develop a 25,000 horsepower on the Puntledge
River in the Comox field, which will take a year. Diamond
drilling operations have been successful and two new mines
will be opened up. When these are in operation in about
eighteen months, the production will approximate 6,000 tons
per day. )

The Ladysmith Collieries, Limited, with a capital of
$3,000,000, is to develop coal measures at Ladysmith, em-
ploy:ng about one thousand men.

An English expert has been diamond drilling the proper-
ties on Tumbo and Saturna Islands with a view to purchase
by a London syndicate. The tests were very favorable, the
seam on Tumbo Island being struck at goo feet and on
Saturna Island at 1,780 feet.
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WESTERN CANADA.

Activity General Throughout the West—In the Wheat
Markets.

The Monetary Times Office,
Winnipeg, March 28th.

The situation in the West is active.  Spring weather
continues and in all lines of work progress is ahead of past
years.

So far there has been no real shortage of money for
normal demands of business. At some points the farmers
have not been given all the accommodation they would like
and pressure has been brought upon them to sell the grain
they are holding. During February the bank deposits in
the grain districts tell conswderably. In Saskatchewan,
especially, the farmers, during that month, were living on
their own accounts. The roads were impassible in so far
as grain shipping is concerned. The movement is DoOw
more active and deposits are improving.

Winnipeg will spend $1,500,000 on permanent improve-
ment work this year, chiefly on new streets, sewers, water
service, asphalting, etc. It is found necessary to enlarge
the new Union Station, and two storeys will be added,
making the building a six-storey structure. This will not
delay using the structure as fay as it is finished and occu-
pation will start in April.

Many immigrants are coming in, the average being not
far from a thousand a day. This average will likely be
maintained throughout the year. Last year’s figures show

260,687 in ten months, a gain of 57 per cent. over 1900. Set- |

tlers from the States are arriving in large numbers. The
Canad:an Northern reports over 4o0o cars of freight more

than last year up to March 1st, taken over from the Northern |

Pacific and Great Northern roads, whose Canadian business
the Canadian Northern Railway handles. Last
week a party of one hundred and ninety-four
negroes, including men, women and children, from the
southern states, arrived in Winnipeg, and left for Edmonton
where they have taken up homesteads in the north country.

Saskatchewan and Alberta Shows Activity.

Regina was the centre of attraction last week be_causc
of the winter fair. The big Dominion Exhibition will be
held here during the first two weeks in August. Business in
all branches is active at Weyburn. There are no vacant
buildings in the city, although last year was a big building
year for the city. No less than five business blocks are to
be erected this year, also two big warehouses, the latter to
cost $70,000.

Strathcona is very much alive. Bridges are one of the
special activities and a good «eal of work is being done
on them. Workmen for the Alberta government are making
good progress on the $38,000 steel bridge across the creek
east of the city, which will be of great benefit to Strathcona
people and to farmers to the east. The high-level bridge
over the Saskatchewan is also coming along well. Messrs.
Gunn and Sons have .his work in hand and expect to have
the concrete work completed by July 1st. Work at the new
university is progressing. The dormitory building, costing
$100,000, is nearly done and the arts building will be well
under way soon. y

The location of the new Hudson’s Bay store will be
Seven.h Avenue and First Street, Calgary, where ten city
lots will be occupied. by the new structure. The new store
will be six storeys high and will cost $1,500,000. The land
on which the store will stand cost the Hudson’s Bay Com-
pany $250,000 and sold a few years ago for $13,500

In the Wheat Markets.

There is no special change in the world’s wheat situa-
tion from a week ago, and markets remain dull and uninter-
esting. Crop killers have been busy in their efforts to keep
up wheat, but on Jhe whole the weather is favorable to the
growing winter wheat crop in the United States, and Euro-
pean conditions generally are reported good. The daily
weather changes and the unfolding of crop prospects will
now be the main factor in jnﬂuencing‘ prices. Present sup-
plies of wheat are liberal in the aggregate, but while the
quantity on ocean passage exceeds by four million bnushels
the amount afloat a year ago, there are considerable de-
creases both in the world’s visible and the United States
visible supply. In the last six weeks the latter decreased
6,680,000 bushels as against an increase of 1,274,000 bushels
for corresponding period of 1910, and while the visible is
still 10,000,000 bushels larger than last year, at its highest
point in January it was 18,000,000 bushels greater.

Winter and Spring Wheat Prospects. .
The winter wheat crop of the United States from latest
reports, is making favorable progress, and the general out-
’

look is good, experts estimating that the prospects in tweo-
th.rds of the States will offset probable losses in the other
portions, but it is too early yet to form any deﬁnitg opinion
as to the outcome. (Generous rains will be needed over the
spring wheat area of the United States and Canada; but
the situation is not acute as yet, as April rains will regulate
the spring wheat crop. The. so.l is lacking in reserve
mo sture after the dry hot spell last summer, and if relief
is delayed, prices might advance quickly, but with favoerable
weather developing it is not easy to see higher prices as
present.

Export Trade Brisk.

Our Winnipeg market is firm and active, prices holding
steadier than the markets to the south. A good deal of ex-.
port is worked, and our own millers are keen buyers, while
considerable business is done in the lower grades for the
continent. Shipments from the country are liberal, but are
expected to decrease in volume. At the close of the week
the general trend of news was bearish, there being heawsy
shipments in sight from almost every exporting COuntr\-)
werld’s shipments being estimated at 15,200,000 bushels. i

In Toronto the Home Bank of Canada is erecling twe
new branches, one at the corner of Elliott and Broadview
Avenue, in the Eastern section of the city and another build.
ing called the North Yonge Street branch, at the corner of
Yonge and Alcorn Streets. This office will be located at
the first street approaching the Yonge Street subway from

the north.
——-

LIFE UNDERWRITERS MEET.

Mr. Wm. McBride, president of the Dominion I jf
Underwriters’ Association, was the guest of the Centra?
Ontario Association at their recent annual meeting held *
Peterboro. The officers for the ensuing year are:—Presa-
dent, Mr. J. I. Allin, Peterboro; vice-presidents, Mr '1!-
Mark, Peterboro; Mr. W. J. Robertson, Port Hope; Mr. A
E. Miller, Uxbridge; Mr. B. K. McLean, Lindsay; se'cr =
tary-treasurer, Mr. George Southwell, Peterboro; executy hex
committee, Messrs. E. J. Reid, H. P. Lindsay, and D I‘;e
Moore. :

: The Belleville branch of the Life Underwriters’ Associ
ation was visited by Mr. Wm. McBride, of Winnipeg, when
he gave an address which was replete with valuable infon
mation as to life insurance, =

-

TO YIELD 6%

Canadian Consolidated
Felt Co., Limited

6%
First Mortgage Sinking Fund Gold Bonds.

Guaranteed unconditionally as to prin-

cipal, interest and sinking fund by
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Rubber Co., Limited

Price: 98} and interest, yielding 6% per cent.

Special circular on request.

BROUSE, MITCHELL
@ COMPANY

TORONTO

|
i
|



April 1, 1011.

THE ‘MONETARY TIMES

1321

BOND TENDERS INVITED.

Monetary Times’ Weekly—Register of Information for
Bond Dealers and Municipal Officials.

Souris, Man.—Until May 1st for $95,000 5 per cent. 30-
year debentures. J. W. Brakey, secretary-treasurer.

Kirkfield Park, Man.—Until April 1oth for $7,383 7-year
local improvement debentures. F. Ness, secretary-treasurer.

Rapid City, Man.—Until April 1oth for $1,600 5% per
cent. 15-year debentures. C. G. Murray, secretary-treasurer.

Monarch, Alta.—Until April 3oth for $1,500 10-year
local improvement debentures. S. E. Maylord, secretary-
treasurer. (Official advertisement appears on another page.)

Rapid City, Man.—Unti]l April 1oth for $1,600 53 per
cent. 15-year park debentures. C. G. Murray, secretary-
treasurer.

Lachute, Que.—Until April 3rd for $60,000 5 per cent.
4o0-year debentures. J. W. Raitt, secretary-treasurer. (Offic-
ial advertisement appears on another page.)

Town of St. Lambert.—Until April 15th, tenders will be
received for $225,000 4% per cent. go-year sinking fund de-
bentures. Mr. J. R. Beatty, secretary-treasurer.

Homewood, Man.—Until April 20th for $2,500 5% 10-
year debentures, of Brigdenley S.D. W. J. Woods, secretary-
treasurer. (Official advertisement appears on another page).

Neepawa, Man.—Until April 7th for $7,185 5 per cent.
20-year local improvement debentures. J. W. Bradley,
secretary-treasurer.  (Official advertisement appears on
another page.)

—— e a-

DEBENTURES AWARDED.

Town of Melville, Sask.—$17,000 514 per cent. 40 years,
to Messrs. Nay & James, Regina.

Quebec, P.Q.—8$1,050,000 4 per cent. sinking fund de-
pentures, 5o vears, to The Bank of Montreal.

Windsor S.D., Ont.—8$10,370 4% per cent. 18 years to
Messrs. W. A. Mackenzie & Company, Toronto.

Small Saskatchewan and Alberta 8.D.—8$7,800 6 per
cent. 10 years, to Messrs. Nay & James, Regina.

Woodstock, Ont.—$30,030.78 4% per cent. 15 and 30
vears, to Messrs. Brouse, Mitchell & Company, Toronto.

Amherstburg, Ont.—$20,000 5 per cent. 30 instalments,
schools, to Dominion Securities Corporation, Limited, Tor-
onto.

Berlin, Ont.—$147,656 5 per cent. 10, 20, 30 years for
{ local improvements, schools, sewers, to Messrs. C. H. Bur-
gess & Company, Toronto.
| Brantford, Ont.—$254,281 4 and 4% per cent. sinking
| fund debentures, 10, 15, 20, 30, 40 years, to Messrs. Aemil-

lus Jarvis & Company, Toronto. The bonds have been
issued to cover cost of local improvements, new school build-
ings and for the erection of a new bridge.

CLEARINC HOUSE RETURNS.

The following are the figures for the Canadian Clearing
Houses for the weeks ended March 31st, 1910; March 23rd,
and March 3oth, 1911, with percentage change:—

March 31,’10. March 23,’11. March 30,’11. %Chg.
Montreal .... $27,780,531 $42,045,401 $46,003,611 + 69.1
Toronto 23,101,517 32,064,607 34,134,763 + 47.1
Winnipeg 11,718,412 10,371,055 17,050,108 + 45.5
Vancouver 6,250,367 9,731,605 9,103,784 +47.09
ITERWA, 5 vl 2,510,174 4,034,223 3,070,397 + 22.6
Calgary 1,038,439 3,084,792 4,745,022 +144.7
Quebec 1,508,150 2,035,055 1,807,075 + 12.4
Victoria 1,260,327 2,720,103 2,620,882 -+107.9
Hamilton 1,283,134 1,077,083 1,768,510 + 37.8
Halifax . . .. 1,240,527 1,355,050 1,270,658 + 2.4
ot John .. ... 1,057,724 1,382,301 1,264,310 + 10.5
Edmonton 070,623 2,038,337 1,013,728 + 07.1
London 1,018,479 1,254,839 1,200,140 -+ 17.8
Regina ..... 577,811 1,054,464 1,181,871  +104.5
Total ..... $82,405,224 $126,550,304 $128,322,040 + 63.0
Brandon £ 513,185 389,822
Lethbndae o2 0 Nuus 748,782 510,420
Saskatoon ... 916,722 886,118
Brantford 484,532 420,470
1Mooso Jaw 682,008 578,008
|

DIVIDEND

NOTICES

Maple Leaf Milling Company

LIMITED

DIVIDEND NOTICE.

NOTICE is hereby given that a dividend of one and
three quarters per cent. (13 %) has been declared on the
Preferred Stock of Maple Leaf Milling Company, Limited,
for the quarter ending April 4th, 1911, payable April 18th,
1911, to shareholders of record of April 4th, 1911. Transfer
books will be closed from April 4th to April 17th inclusive.

By Order of the Board,
J. CARRICK, Secretary.

NOVA SCOTIA STEEL & COAL COMPANY, LIMITED.

Dividend Notice.

An Interim Dividend of two per cent. on the preferred
shares and one and one-half per cent. on the ordinary shares
for the quarter ending March 31st, 1911, has been declared
payable on April 15th, 1911, to shareholders of record of
the 31st of March, 1911. :

The transfer books of the Company will be closed from
March 22nd to March 29th, both days inclusive.

By order of the Directors.
THOMAS GREEN, Cashier.

LA ROSE CONSOLIDATED MINES COMPANY.
165 Broadway, New York, March 2oth, 1g11.

The Board of Directors has to-day declared a regular
quarterly dividend of TWO PER CENT. payable April 20tn,
1911, to shareholders of record, as of March 31st, 1011I.
Ti-ar’rsfer books will close March 3ist, 1911, and reopen

i th, 1911.
April 18 : P. C. PFEIFFER, Treasurer.

THE SHAWINIGCAN WATER & POWER COMPANY.

Dividend Notice.

Notice is hereby given that dividend of one and one-
quarter per cent. (1% %) upon the paid-up capital stock of
the Shawinigan Water & Power Company has been declared
for the quarter ending March 31st, 1911, payable April 20th,
to sharcholders of record April 7th,

By order of the Board,

W. S. HART,
Montreal, March 22nd, 1911. Secretary.

FOR SALE

FOR SALE in growing City in Western Canada, a
prosperous manufacturing Stationers, Printing and Book-
binding business. This business is paying well and grow-
ing rapidly. The owner has very satisfactory reasons for

selling. Apply Box 293, Monecary Times.

INSPECTOR WANTED.

By a British Fire Office, o inspect and supervise their
business in the Provinces of Manitoba, Alberta, Saskat-
chewan, and North West Territories, with headquarters at
Winnipeg. Applications will be treated confidendially. Ap-
ply P. O. Box 2349, Montreal.

A new company registered in London is the “Scotch
Investor,”” a Vancouver company, with a capital of £50,000.
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REPORT OF THE TENTH ANNUAL MEETING

Nova Scot;; Steel an.d
Coal Co., L.td.

HEAD OFFICE - - NEW GLASGOW, NOVA SCOTIA

The annual meeting of Scotia which was held to-day, The total freight carried by the Sydney Mines

was attended by a large number of shareholders represent- Railway of the company was....... s+ 1,675,000 tons.
ing in person or proxy fifty thousand out of the seventy | Freight carried by steamers owned and time-
thousand shares of the company. High praise for the excel- chartered by the COMPANY imiissias s vvoil 1,016,000 tons.

lent showing made during 1910 was accorded the manage- ( 2 e
ment and the old board was unanimously re-elected. The For wages the sum of 8$2,847,445.68 was distributed as
report of General Manager Cantley covering the operations ff’no“’55 : ; : i

of the year was exceptionally interesting. It was as follows: | For labor in connection with Collieries at

Sydney Mines ............ R $”386,566.b;

Report of the Ceneral Manager to the Executive Committee | Iron and coke dept., Sydney Mines........... 467,560.03
of the Board of Directors of the Nova Scotia Steel and ﬁt I\\)IVC‘I‘; fptaskon 45 b or e er e 5‘%’896""’
Coal Company, Limited, January 235th, 1911 t ADANE, v h e Wl R e a B e e ) elas i gs e datnsh ey 47 ’422.83

The average number of men employed throughout the

g : Year
In accordance with our custom, I have pleasure in here- | was 5,400, as follows:

with presenting for your consideration a review of the At ‘the Collieries, Sydney Mines:.....«:vsois 2,555
operations of the company for the year 1gr10. At Iron ‘anid Steel Dept.; - do. 7 fo 0 TSE0E ’845

In last year’s report, reference was made to the great Bt N o GLRABGOW 1% v vivions oo b i i S o R 090
depression in the iron and steel trade, which had then con- EeWebanay sl s S S 1,010

tinue res 3 .
ed for a couple of years. Owing to increase 1n rates paid to common labor at

During the year under review, the railways to some| collieries and elsewhere, and to further charges incidental
extent resumed the construction of additional mileage, and | ¢, deeper mining and extraction of mineral from points s
also added somewhat to their equipment, which resulted in | creasingly more remote from the bank head, and otl:n.
an increased volume of business from these sources. causes, the free-on-board price of coal was somewhat high:;

he han that of the previous year. The cost of mini

The output and turnover of the company show more or | t ; Dings
less substantial increase over the previous, or any past,|©on the other hand, was somewhat less. But we have had
vear in the history of the company, The actual figures | to add the export duty imposed on Wabana ore by the New-
being . ag follons: foundland Government early in 1910.

COAL: The total quantity mined, used, and shipped STEAMSHIP FREIGHTING: We employed in this

: : business during the past year, an average of from fif
! i i as 847,176 tons, an 1in- s € teen to
‘irrzglgcot; Sydgncy t(l\x/[r::esvgroil}in;iév?&ss y497317 twenty steamers, most of them of large size. The total ton.
g -_37’~35 1 . £ i d from Wabana nage carried was 1,016,000 tons. The cost of frelghting-
ORE: The total quantity of ore shippe which made up nearly one-half the tonnage, was

was 532,058 tons, being an increase of 71,671 tons. reduced over that of the previous year, being the fﬁ) -
The other outputs were: ‘ figures we have ever been able to secure. The same smSt
Cislees Martll it el sl e s aa s i G il 00,360 tons. | ment will apply to coal freighting. These results are d‘e-
Limestone and Dolomite Quarried ........... 71,773 tons. | ectly due to the same causes as were mentioned in lu‘-
Pig Iron Made ....... ey | w il Gl 65,484 tons. | year’s report e
Steel Ingots at Open Hearth Dept. Sydney The total sales of the company for the twelve month
nes  ..... AT e R D LR T Y ceeieas 73,019 tons. | including coal, ore, iron and steel products, were $6,082 o =
Steel Billets Rolled at New Glasgow Mills.... 59,244 tons. | while the sale of iron and steel products alone was | gss
Isitarsl :;?d.ll’latc Roneld“.}:”“d ............... 5o,gxg tons. | 254,535, $a.-
K Qc zu‘ way car-ax c.s. Or}Ze‘ ........ 34,73 The opinion expressed in last year’s report t
FotacltcShlpments of Finished Steel, Forgings, dn e centre of the trade depression had passed, afl’ldt thl:::t t}}:e
Pig e Slupmems ........................... (2)’2:6 tog:- volume of husiness was increasing, and prices advancin 5
--------------------- , 1 is proved by_the experience of the past year to have beeg'
Substantial increases are shown over the corresponding | COTrect, and is borne out by the earnings of the iron ang
outputs for the year 1909 in all the various classes of ma- steel department during the past year.
terial referred to with two exceptions. Shipments of pig The total tonnage for iron and steel products op

iron were 10,000 tons less, this being due to the fact that| books on January 1st, 1910, was 12,214 tons, the correSpOndr :
we made comparatively little foundry iron throughout the| ing figures at the close of business December 31st last e
year, the great bulk of the pig iron made being converted | 13,166 tons, this latter is as great as we care to he COmn’littas
into steel. Limestone and dolomite quarried show a shrink-| to at the present range of prices, and we anticipate sl

age of between 2,000 and 3,000 tons, as shown, this being | difficulty in being able to keep all the departments of 6!10

really accounted for by the difference in the surplus stock | plant fully occupied during 1911. ur
carried over at the turn of the year. In my report reviewing the operations of the com

; i during the year 1909, reference was made to impoll_)tany

The royalty paid to the Nova Scotia Government on| economies  effected mainly by the improved physical ps ant

coal mined was $78,080.33. tion of the plant and resulting in lessened cost of Dro{?‘?“

tion of finished material. These reductions were maintaj <
during 1910, and further economies, resulting' in g 85 ned
of about fifty cents per ton of output, were effected. Ving

The amount paid direct to the Intercolonial Railway as
freight on material carried by that road was $327,487, made
up as follows:

Outward from New Glasgow....... R $152,008 LABOR CONDITIONS: Labor conditions throughg

Inward to New Glasgow i, iwbiiateiniil sty 68,353 the province gnd parthUIarly A Cape B’.et"n were 8reg Neo
Outward from Sydney Mines.............. 62,442 disturbed during the year, during a considerable Derioh%
Inward to Sydney Mines.................. 43,782 which a large number of the Dominion Coal Company?s

: 4 PR ‘ loyees were on strike, and during the whole of
5 also paid to the Intercolonial on account of | €mp At s € of the ye
;rh'erlLt wagnt oVCII‘) other” railways, or their connections, al! the Cumberland'Rallw.ay & Coa.l Company’s men myt}ar
8;:11;7:)2 S l tained the same attitude. A committee of the Uniteq Mai:;:‘
O . e
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|
Workers of America claiming to act on behalf of the colliers |
of the Scotia Company, made a demand for recognition |
coupled with a demand for increases in wages for several |
classes of labor. This was refused on the ground that one |
of the demands made had been the subject of discussion and ;
had been settled on a mutually satisfactory basis. The

committee of the United Mine Workers applied to the Min- |
ister of Labor for Conciliation Board under the provisions
of the Lemieux Act. Considerable correspondence covering |
a period of some weeks passed between the Minister of
Labor and the company. The Deputy Minister of Labor |
visited Sydney Mines and personally looked into the situa- |
tion and meetings were arranged between him, the commit-
tee of the United Mine Workers, and later a committee of |
the P.W.A., the outcome of which was that the Department
of Labor declined to grant a Conciliation Board and the
difficulty gradually blew over.

The advance made in wages to common laborers was
seven cents per day, and resulted in increased labor cost
which will amount to about $13,000 per year. The strike
virtually reached an end at the Dominion. Coal Company’s
territory in May last; while that at Springhill still continues.
There is also considerable unrest among the operators at
other sections of Cape Breton, as at Port Morien, Port Hood,
and probably elsewhere.

WABANA : Further sinking of submarine slopes at
Wabana was continued during the vear, these being ex-
tended a further distance of 1,456 feet, and the face of the
slope in our submarine territory now extends 2,773 feet
{January 23rd) beyond our southern boundary. No serious
difficulties were encountered during the past year in the
progress of this work. Five additional Diamond drill bore
holes, six in all, have been driven, the cores extracted, prov-
ing the underlying seam from the southern boundary to
within a few hundred feet of the present face of the slopes.
These show that the lower seam has increased very consid-
erably in thickness and also improved in quality.

During the early part of the year, it was determined to
drive a slope at an angle of about thirty degrees from the
Scotia, or Upper, to the Lower, or Dominion, bed. This cut
through a vertical depth of about 280 feet of intervening
strata, a length' of 750 feet, and reached the Lower (or Do-
minion) bed about the end of the year, and a level is now
being driven off to the pastward, which is now in a distance
of 40 feet, all in solid ore of very satisfactory analysis.
Exploratory and development work done on the submarine
areas during the past year, has greatly increased the quan-
tity of proven ore in our submarine territory.

Levels and working places are being driven off on both
sides of the slope; a large portion of the haulage slope is
railed and equipped for permanent haulage. A new low-
level pier near the shipping docks on the southern side of
the Island was built, and on it was installed an eleotric
power installation ; also a coal-handling plant. Practically
all the pumping, Lighting, a considerable portion of the
haulage, and ventilation in the underground and submarine
territory is now being done by electric power generated in
the new power house on the south side of the Island, and
conveyed to the mine by high-tension alternating current.

Work in connection with submarine mining, general
extensions and betterments of new plant, was all carried
out without serious accident of any kind, which speaks well
for the management and organization which carried out the
work, under the direction of the Ore Mines Manager, Mr.
R. E. Chambers, M.E.

EXTENSIONS AND BETTERMENTS

BLAST FURNACE: This furnace, after being in blast
for a period of 3% years, which we believe exceeds all
previous records held by blast furnaces in Nova Scotia, was
blown out on May 1st, when a new crucible jacket of 2%4"
plate, steel r.einfqrced with cast-iron water-cooled slabs 474"
thick, dovetailed into each other, new bosh jacket and mantel
were installed; the furnace lined througnout, hot blast
stoves, downcomers, gas-mains, boilers, blowing engines,
and pumps were all overhauled and renewed where neces-
sary. The furnace again went into blast June 24th, from
which date to December 31st, she made 46,269 tons, or
an average daily output of 243 tons. For the same period
previous to relining, the average daily output was 166 tons.
The great improvement is due mainly to the increase in
the bosh diameter, giving as it does increase in cubic capa-
city, and lowering of the reduction zone. In addition to
increased capacity, which of itself would have given some
reduction in cost of production, there also was a material
reduction . in the quantity of coke required per ton of iron,
and for the last half of the year we produced pig iron for
a lower figure than ever before in the history of the company.

OPEN HEARTH PLANT: The only changes made or
additions to the plant during the year, beyond. ordinary re-

lacements and repairs which have been well attended to,
Kave been to install Water-coole@ ports in one of the furnaces
during the early summer.

These gave such satisfactory
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results that it was deterrined to similarly equip two other
furnaces as opportunity offered, and the second one was s.
equipped in December. The third will be similarly equipped
as soon as the work can be overtaken.

AT THE COLLIERIES: At No. 1 Colliery, with the

| exception of an additional B. & W. Boiler and a more econ-

omical arrangement for handling fuel and ashes, there have
been no improvements or additions to the plant during the
year.

Operations were somewhat, handicapped at this and No.
2 Colliery in the latter part of the year by a fire in the Air
Compressor House, which threatened to be a very serious

one, but was confmed to that building and the machinery.
| therein. The estimated loss was about $12,000, of which
| we had $8,000 insurance which we recovered.

No. 2 Colliery: The deeps were further extended some
200 feet, their total length being now 5,000 feet. No addi-
tions were made to the machinery or equipment at this
Colliery

Operations at this Colliery were somewhat affected by
the burning down of the compressor building at No. 1, as
this mine is operated from the same plant, Earlier in the
season a feeder of water from the ocean bed affected the
output for a few months, until a dam was erected and the
water kept back. The cost of permanent dam and pumping
while dam was being built, which was considerable, was
all charged to Revenue.

No. 3 Colliery: Here the de¢ps were not extended dur-
ing the year. At December 31st, they were down a distance
of 8,800 feet.

No additions were made to the plant during the season.

No. 4 Colliery: The slopes were driven a further dist-
ance of 620 feet, and advanced workings were prosecuted
with all diligence during the year; the slopes are now down
1,580 feet. Additional electric oenerator and electric auto-
matic coal cutters were the principal additions to the plant
during the year.

No. 5 Colliery: On the south side of this mine we
installed an electric haulage equipment and here, as at all
the other collieries, we added to our number of mine cars
and mining equipment, the necessary additions to keep up
their general efficiency and provide for the increased output.

RAILWAY AND SHIPPING PIERS: The railway has
been efficiently maintained, a large number of new sleepers
and considerable amount of betterments of various descrip-
tions have been made. Considerable extension has been
made to the standage and siding accommodation at No. 4
Colliery, and also on that portion. of the harbor end of the
railway, extending from the weigh scales to the piers, which
has been double-tracked for the purpose of facilitating the
more expeditious handling of coal on the shipping piers.

NEW CLASCOW PLANT.

The No. 2 Mill and new ¢" guide mill referred to in last
year’s report have been completed, including construction
of a very efficient cooling bed for the o” mill and the neces-
sary changes in connection with the handling of output of
the No. 2 mill. In connection with the latter, a new 23-ton
electric overhead hoist has been installed and a runway
erected for same.

In the early spring it was decided to erect two large
buildings of steel and brick construction. The larger is 800
feet in length by 75 feet wide, in which it is intended to
concentrate all our subsidiary plant, dealing with the man-
ufacture of tie-plates, spikes, bolts, rivets, polished bars

and compressed shafting, also the straightening plant, etc. |

The second building is 550 feet in length and 75 feet wide,
and will be used for the storage of merchant bar material
and shipping. For the purpose of facilitating the cheaper
handling of materia]l from the subsidiary plants and to
railway cars. this building will be equipped with two electric
travelling cranes, which will command the entire structure.

The contract for these buildings called for completion
on November 15th. The contractors, however, were not
able to complgte within the date called for and, in conse-
quence, we will not be ahle to transfer the plant to these
buildings until the spring.

Contracts have been placed in Great Britain for an ex-
haust surface condensing plant in two units 750 H.P. each,
coupled direct to electric generators to su-pply power for the
new shops and other purposes. The buildings and founda-
tions to receive same are already completed. The gener-
ating plant is now about ready and will be on the ground
soon, and we exnect to be able to have same in operation
in the early spring.

A new spare heating furnace situate so as to serve mills
Nos. 1, 2, and 3, with the usual boiler equipment is being
installed.

The cogging mill has, during the past year, been driven
to its utmost capacity, having on several occasions rolled
over 425 tons of ingots per day, this being an output about
three times as great as this mill was originally intended to
supply. Having reached the point where the present engines
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are inadequate to deal with the quantity of material called
for from this mill, it was necessary to provide a new set of
much greater power. These are now being installed and
it is hoped to have them in operation during the coming
summer, and thus enable us to deal with the larger quantity
of billets called for by our increased rolling mill capacity.

Various additions and improvements have been effected
in other departments of the works, all of’ which have added
to the efficiency of the plant as a whole.

The customary overhauls and repairs have been made
on mills and other portions of the plant at New Glasgow,
Sydney Mines, and Wabana. In many cases very consid-
erable betterments have been made which might have been
charged to capital account. These, however, as usual, have
been charged to Revenue,

The total amount expended on capital account during
the year at Wabana, Sydney Mines and New Glasgow, was
$008,362.63, the greater portion of which was in develop-
ment and equipment at Wabana.

The mining and manufacturing plant of the company
at Wabana, Sydney Mines and New Glasgow, has heen kept
fully up in all respects to its best efficiency, and in several
important features has been very considerably improved.

In conclusion, I would like to bring to the attention of
the Executive Committee, the very effective and satisfactory
work done, as also the very intelligent and hearty co-oper-
ation accorded the management by the entire staff, who have
loyally and energetically done all possible to advance not
only the department of the company’s operations immedi-
ately under their control, but have also so far as possible
each carried on their work with a view to advancing the
interest and operations of the company as a whole.

All our Superintendents, Managers, and Heads of De-
partments, generally have, I am pleased to say, given us
most excellent service, and have my fullest confidence,
respect and gratitude.

Respectfully submitted,

Thos. Cantley,
General Manager.

In moving the adoption of the directors’ report and ac-
counts, President Harris said :—

; March 29th, 1911.

Gentlemen,—It has been my custom for some years in
moving the adoption of the accounts and directors’ report,
to deal with some of che principal features of the accounts
and to outline briefly the position and progress of the com-
pany.

Speaking generally, I may say that the past year has
not been an ideal one, judged from the standpoinc of prices
of steel and iron. There has been a fair demand for the
various products of the company, but so far as prices are
concerned, they have been below the average. Prices have
been better than during the previous year, buc it must be
remembered that in 1909 they were exceptionally low. There
has, however, been some improvement of late, and I think
we can confidently look for still better prices in the im-
mediate future.

In spite of the low prices which have prevailed, we are
nble_to present you with a report which must be regarded
as highly satisfactory. The profits for the year, as you have
seen, amount to $1,140,504.37, the largest made by the com-
pany in any one year in its history.

As you have seen from the very full report of the general
manager, which has been read to you, our outputs and busi-
ness have been larger in every department. If you compare
the profits for 1910 with those of the two previous years, it
will be seen that they are larger than 1909 by $232,555.37 and
they exceed those of 1908 by $405,802.84. This means an
increase in the profifs over 1909 of upwards of 25 per cent.
and over 1908 of upwards of 55 per cent.

Following the practice inaugurated last year, we have
written off all the discounts and expenses upon the £300,000
sterling of bonds sold early in 1910. The usual practice
of most companies is to charge up to capital account the
discount and expenses on bonds sold, but your directors felt
that if the full amount of these charges was paid out of
current revenue, it would be disposed of forever, and they
would then be able, so far as the future is concerned, to
treat the issue of bonds as if the same had been sold at par.

In future, our interest charges on our bonds will be 5
per cent. with a sinking fund of only one-half of 1 per cent.,
making a total of 5% per cent. as compared with 8 per cent.
paid on our previous issues. The difference is 2% % and
this saving is of the greatest importance to our shareholders
because it will enable the company to pay the holders of
common stock increased dividends in future.

Some of the financial papers have recently called atten-
:on to the satisfactory showing made by the company, an
'tIOIZioic;q so they have made a comparison of the year 1908
with 1910, showing that in 1910, OUr fixed charges were prac

tically $75,000 less than they were in 1908, although e
now have outstanding a million and a half more s iti

In future years, we will have to pay $25,000 annually as a
sinking fund, so that we will have fixed charges in the fu-
ture $50,000 less than in 1908, with a million and a halt
of new money, which is not costing us anything, so far as
fixed charges are concerned.

Another fact which shows the improved financial posi-
tion of the company is that our current or liquid assets
$347,758.78 more than last year, while our current liabilities
are $444,060.64 less. In other words, the difference between
last year and this, so far as these two items are cone
is in the right direction, and shows the position of the
company to have improved during the year to the extent of
$701,828.42. As the statement shows we had on hang on
December 31st, in cash, $498,787.96.

Our enormous submarine deposits of iron ore at Wabana
are now opened up and we will be shipping ore from these
beds during the present year.

The development work on these areas has been carried
on with vigor under the careful management of Mr. Chagm-
bers, our mining engineer, and his able staff of assistanss
The report of the genmeral manager has, however, dealt in
detail with this matter, as also with the remodelling ang
relining of the blast furnace, and with the extension
improvements to our plant at New Glasgow, and it therefore
seems quite unnecessary for me to discuss these at this time.
It is sufficient to say that, from the large amount which we
have expended on capital account during the past year to-
talling $008,362.63, we anticipate increased outputs, a savi
in cost of production and a good return on our invesmm

I have no doubt that the placing of the common stock
on a 6 per cent. basis has met with the approval of the
shareholders. We have, at the credit of our profit and loss
account, upwards of $500,000, sufficient to pay dividends at
the rate of 6 per cent. for nearly eighteen months, withous
taking into account the earnings of the company im the
meantime. 2

1 regret that our general manager is not with us t
He is absent in England in connection with the businessg OE
the company. I have on more than one occasion "efel'red ®
his splendid work in the management of the affairs of the
company. I wish again to point out to you how much we
owe him and our efficient staff for the excellent results which
have been achieved during the past year. With good man.
agement and competent heads of departments, with every
man not only willing, but striving to produce the best re
sults in the interest of the company, the effect must be
satisfactory progress, and I am disclosing no secret when
I tell you that much of the success of our company is gue
to these causes.

During the year, Mr. John McNab who has been con.
nected with this company for a very long time as one of its
directors, felt himself obliged, owing to ill-health, to retire.
Those of us who have been upon the board for a number of
years, and who were in the habit of meeting Mr. McNab
at our various meetings know how useful he was ip Ain
capacity as a director. He brought to the consideration of
the affairs of the company a Tipe  eXperience
and it was with great regret that his
directors acceded to his wish to be relieved ¢
further duty. Mr. Robert Reford for the same reason
tired during the year. Mr. Reford has been a director ;&
some years, but as he resided at Montreal we unfortungs 'i“'
did not often have the advantage of having him at :y
board meetings, but we all appreciated his services as“r
director very highly, and regretted his retirement. -

The places of Mr. McNab and Mr. Reford are now fill
by Mr. K. W. Blackwell of Montreal and Mr. Frank S; ed
field of Truro. g

Before the close of the meeting, it is my intentiop
submit for your consideration a resolution increasing. to
capital of the company to the extent of $1,500,000 ang the
thorizing the directors to issue this stock as and when'u:“'
may consider it advisable. ; 2

In this connection I wish to say that we have no int
tion of issuing this stock in the immediate future. It en-
however, felt that the time may come when it might he S,
tremely important that your directors should have the
to dispose of some further stock either in payment fol.nght
perty or for cash. bro-

The directors considered this matter fully at thei;‘- Tecent

meeting in Montreal, and decided to recommend the sh
holders to pass the necessary resolution providing fora:

increase of capital and leaving in the hands of the diy
the question as to when it should be issued. This, T etc'tms
w'll meet with your approval. Tust,
With these remarks I beg to move the adoption of
renorts and accounts which have been submitteq the

_R. E. Harris, President. to vou.




Canada $154,890.
My, Charles G. Smith, secretary of the German American, acts

April 1, 1911.

THE MONETARY TIMES 1325

TWO AMERICAN FIRE INSURANCE COMPANIES |

Amalgamate—Both Are Licensed to Transact Business
in Canada. i

The German American and the Rochester German Insur- |
ance Companies will amalgamate. Both are American com-
panies but are also licensed to tramsact business in Canada.

The combined assets of the German American and the |
Rochester German amount to about - $20,000,000; the combined |
eapital to $2,000,000; the combined surplus to something moro:
than $8,000,000; the combined net premiums to nearly $9, |
000,000,

The financial statements of the two companies-on January
1, 1911, showed the following items: 3

German American Insurance Company:—Cash capital, $1,
500,000; total assets, $17,170,112; total liabilities except ecapi- |
tal, $8,127,712; reserve for reinsurance, $6,917,453; surplus)
over capital and liabilities, $7,542400; net premiums, $7,150,- |
198; total income, $7,940,917; total expenditures, $6,634,723; |
losses paid, $3,571,420; cash dividends actually paid, $450,000; |
expenses, $2,613,303; losses incurred $3,490,602; losses incurred |
to premiums, 48.8 per cent.; expenses to premiums, 36.5 per |
cent.

Rochester German Insurance Company:--Cash capital, $500.-
000; total assets, $2,643,099; total liabilities except capital,
$1,566,780; reserve for reinsurance, $1,363,666; surplus over
capital and liabilities, $586,319; net premiums, $1,584,895; total
income, $1,747,336; total expenditures, $1,624,763; losses paid, |
$826,257; cash dividends actually paid, $70,000; expenses, $728,-
506; losses incurred, $835,332; losses incurred to premiums,
52.7 per cent.; expenses to premiums, 46.0 per cent.

Official Audit of German American,

The report to Superintendent Hotchkiss of Isaac Fuld, thci
examiner of the New York Insurance Department who con- |
ducted the examination of the German American Insurance |
Company, is dated February 25. Mr. Fuld was assisted in the
examination by Examiners Wheeler, Cunningham, Sanders,
Wood and Elmer.

The financial condition on Oectober 31, 1910—the examin-
ation was made as of that date—was as follows:

Wotal admitted assets "............. .00 v $17,336,758.36 |
Liabilities, except capital ..................... 7,840,432.67
Surplus to polieyholders ....................... $ 9,496,325.69
LR e $1,500,000

L Ry s N AR R .. 750,000
?};‘)leu' B N SO L 750,000

$ 3,000,000.00

Net Burplus . .......oceiivieriieiiiriiannecsnss $ 6,496,325.69

The organization and history of the company as given by
the exsminers may be condensed thus: :

Organized, March 7, 1872, with a capital of $1,000,000.

Charter, running for thirty years, expired in 1902; extended
for thirty years longer. ;

Capital inereased to $1,500,000 in August, . 1903.

On March 1, 1884, the company began doing busincss
under the safety fund laws. ; .

Original number of directors 36; reduced to 15 in April,
10 )

Joa.ﬂ'estern department established in 1873, with headquarters
in Chicago. ) _ 3

Pacific Coast department established in 1891, with head-
quarters in San Francisco. :

In 1897, the company, together with the German Alliance
Tnsurance Company, commenced issuing policies under the title
of ‘‘German Alliance Insurance Associatipn.’’ The company
transacts business in practically every State of the United
States and in Canada.

Net annual premium income about $7,000,000.

Number of agents is approximately 8,300. About 2,800

to the home office, 4,000 to the Western department and
1500 to the Pacific Coast department.

‘Finances, Deposits, Agency.

Referring to the financial condition of the company, the
examiners relate the manner in which they have checked up
4]l items of assets and liabilities.

~ Regarding special deposits the examiners show that the
company has $750,000 on deposit at Albany representing the
ial reserve funds. It also has special deposits of bonds
et values) in the following-named States and countries:

rk . 5 :
: m"nm $51,750, Georgia, $11,500, New Mexico $10,300, and

TUnder the heading Local Agent, thé examiners record that

- appointment as agent in the metropolitan district for the
ix of Hartford and the Springfield F. & M. ¢‘While Sec-
Smith is the actual appointed agent, the German American

ce Company transacts all business connected with such

jes, collects all premiums and deposits same in bank to its

_own eredit, making a monthly return to the above-named corpora-
e on the fifteenth day of each month, the company deriving
‘the benefit of all proﬂts aceruing from commissions on sueh

.ageney business.”’

Under the heading Unauthorized Investments, the examiners
specify 962 shares of the North Carolina Home Insurance Com-
pany which cost $37,174.50- and represent a market value of $96,-
200. This item has never been included among the assets appear-
ing in the company’s annual statements filed with the depart-
ment, but has been reported in ‘‘Schedule X’’ containing unlisted
assets. The stock was purchased prior to the enactment of the
law prohibiting this class of investments.

Under the heading Reinsurance Contracts, the examiners cite
the reinsurance contracts with the United States branch of the
Cologne Reinsurance Company, ceding said company a portion of
certain risks, executed on April 14, 1902. In another reinsurance
contract the North Carolina Home cedes to the German American
a portion of all risks written by the North Carolina company.

Reinsurance relations exist between the German Alliance and
the German American,

In March, 1908, the company reinsured all the outstanding
risks of the Indianapolis Iire, the gross premiums thereon amount-
ing to $255,698.89. In September, 1909, the company reinsured
the total risks of the Southern Fire Insurance Company of Lynch-
burg, Va.; gross premiums $200,908.60.

The report closes with a statement of the salaries and other
compensation received by the officers of the company and by
members of the committee on finance and insurance.

Business in Canada.
The following are details of the two companies’ Canadian
position as on December 31, 1909 :—

In Canada. Rochester-German, German-American,
IO, ¢ et e 1 $137,179 $170,334
Thaabilities. ' 0 Lo i 50,156 138,202
INCOMG, s v s e 5 ian o s 73,024 181,645
Expenditure.. . ........ 50,964 137,142

Messrs. Esinhart & Evans, Montreal, are the chief agents iu
Canada of the German American, which commenced business in
Canada in December, 1904, The Rochester German’s chief agent
in Canada is Mr, P. M. Wickham, with head office in the Dominion
at Montreal.

— o T

NOVA SCOTIA WORKMEN’S COMPENSATION
ACT.

Summary of Interesting Pamphlet Published by Halifax
Trades and Labor Council.

—

The Halifax Trades and Labor Council have issued an in-
teresting pamphlet entitled ‘‘The Nova Scotia Workmen’s Com-
pensation Act.’’ The pamphlet has been edited by Mr. John T.
Joy, business manager of the Longshoremen’s Association, anfl
presents the Act in plain language free from all legal techni-
calities of the original. Tt deseribes just what the Act means.
The pamphlet is prepared with the two-fold object of making
the workmen familiar with the most important provisions of the
Act and to encourage them to take full advantage of this.new
form of legislation. The vexatious delay and expensive litiga-
tion of the old ‘‘Employers’ Liability Aect,’’ are largely dis-
pensed with and the Council express the wish that future sessions
of the local Parliament will, by proper amendments, remove from
the Act the sections limiting the number of workmen who can
take advantage of its provisions, making the Act in its entirety, of
greater benefit to the workmen of the provinece of Nova Scotia.

Benefits of the Act.

The benefits of the Act are many, and it practically gives to
workmen free insurance against injuries sustained during the
course of their employment; accidents sustained by reason of the
workman’s serious and deliberately wrongful act alone excepted.

Among the advantages given by this Act are the following:—
(1) The ‘‘workman’’ avoids the necessity of uncertain and often
expensive litigation which he can seldom afford to pay, for the
purpose of recovering compensation for injuries sustained during
the course of his employment; (2) A fixed secale of compensation
is provided for, ranging from 'a weekly payment not to exceed
seven dollars, up to fifteen hundred dollars to the workman’s
family in case of death; (3) A much larger number of persons can
recover compensation under this Aect in case of death, than was
the case previous to the present law. ;

Persons who can recover compensation include: ‘‘Wife or
husband, father, mother, grandfather, grandmother, step-father,
step-mother, son, daughter, grandson, granddaughter, step-son,
step-daughter, brother, sister, half-brother, half-sister and also in-
cludes illegitimate children or grandchildren, and the parents or
grand-parents of illegitimate children.’’

The tests as to the right to recover compensation by any of
the above mentioned persons is this—was he or she a ‘‘dependant’’
of the workman whose death was caused. By the word ‘‘depen-
dant’’ is meant such persons (above mentioned), who were at the
time of the workman’s death, wholly or in part dependent upon
his earnings or would have been at that time had mnot his in-
juries prevented him from earning money.

This Aect shall apply only to employment by the undertakers
as hereinafter defined, where not less than ten workmen are em-
ployed onorin or about a railway, factory, mine, quarry or engi-
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neering work, or in loading or unloading a vessel, or on, in or
about any building, either being constructed or repaired by means
of a scaffolding, or being demolished, or on which machinery
driven by steam, water or other mechanical power is being used |
for the purpose of the construction, repair or demolition thereof.

¢¢Engineering work’’ means any work of construction or
alteration, or repair of a railroad, harbor, dock, canal or sewer,
and includes any other work for the construction, improvement, al-

If a workman leaves dependants whom he entirely supported
by his wages the employer must pay at least one thougand pdolhn
or a sum equal to three years’ wages, whichever of those
is the larger, not exceeding in any case fifteen hundred do an
weekly payments made under this Act to be deducted from eaeh
sum.
If the man has been employed for three years or more the
amount is fixed by finding out the average earning per week for

teration or repair of which machinery driven by steam, water or | the three years previous to the accident. But if the workman 3}

other mechanical power is used.

Meaning of Factory.

¢“Factory’’ has the same meaning as in the Nova Scotia
Factories Act and also includes any dock, wharf, quay and also
includes any dock, and buildings thereon, machinery or plant, and |
every laundry worked by steam, water or mechanical power. !

|

When a workman is injured whilst at work, his employer
must pay compensation if the injured workman is prevented fromT
earning full wages for more than two weeks, or if he is killed, to
those whom he wholly or partially supported. Compensation is
paid whether the accident is caused by himself or by his fellow
workmen, FEvery accident occurring in the employments included
in this Act, no matter how caused, excepting by the serious and
wilful misconduet and drunkenness of the workman, comes under
the Act, provided that its effects last at least two weeks, pre-
venting the injured workman from earning full wages for that
period.

The Act as at present drafted does mnot apply. to employes
engaged in ‘‘agrieulture, fishing, curing, packing, or the manu-
facture of fish or fish products, or shipbuilding or employed in |
lumbering or in sawmills.”” There seems to be no good reason
why the men employed in these occupations should be debarred
from the protection of this Aect, and in the opinion of the Trades

| not worked for the same employer during the three years prewviouns

to the accident, his average wages per week whilst he had workea

| for his employer during his last period of continuous employmment

must be found out. When that is done the amount to be paia
is three years’ wages at that rate, but his relatives must never
less than $1,000 or more than $1,500. get
Tf the relatives were only partially supported by the wwork.
man killed the highest amount payable is $1,500: But less than
$1,000 may be awarded if the judge or arbitrator or committes
think a smaller sum will be sufficient compensation. If the work
man leaves no dependent relatives at his death the employer m“‘
pay reasonable funeral expenses, but they must not exceed
Any dispute as to who is a dependant or as to the amount of eom-
pensation payable to dependant must be settled by arbitratiomn.

Compensation for Injury.

The injured workman must be prevented from earni fall
wages for a period of more than two weeks. At the end 3 that
time he may be entirely unable to work, or he may, though

to earn full wages, be able to do some work. In either case

is entitled to be paid a weekly sum by the employer until he
completely recovered. When a man is entirely unable to work, i
he has been working for the employer for a year, the sum to he
paid will be half his average weekly wage, not to exceed ‘seven qol-
lars per week. If he has been employed for a lesser period tham one

and Labor Couneil, it is very desirable that early legislation should | year the Act provides means to establish the amount of his
be sought and amendments to the present law enacted, bringing | weekly earnings and one-half of that, not to exceed seven @

these occupations within its provisions.

| must be paid. The Aect also provides for establishing the amount

| of compensation in cases of total and partial disability.

Contracting Out Forbidden.

This is forbidden except under two conditions: (1) The |
employer must not force a workman engaged by him to join any
society or benefit scheme formed by the employer. Of course he
may ask him to do so. That is, if a workman applies for a job
the employer cannot make it a condition of employment that the
workman join the society or scheme; (2) Before such benefit
society or scheme can become operative and take the place of the
Act, it must be sanctioned by the Governor-in-Couneil. ; )

The employer has to pay compensation, but the question 1sl
who is the ‘‘employer.”” He is not of necessity the employer by
whom the workman is engaged. If an employer undertakes to do
a job and contracts with another employer to do part of that
work, the ‘‘principal’’ who has undertaken the whole job must
pay for any accidents which happen. This opinion is based upon
the working out of a section of the British Act relating to sub-
contracting which is similar to Sec. 7 of the Nova Scotia Act.
Tn cases that are doubtful as to where the real responsibility rests,
it would be well to present the claim against the main contractor.
Then the courts would determine where the real liability rests.

Claim for Compensation.

_ Besides giving notice of an accident as soon as possible after
it has oceurred, another step has to be taken in order to get com-
pensation. A claim for compensation must be made within six
months from the time of the accident. It is not safe to rely on |
the fact that an employer has actually paid the weekly compen-|
sation money. Proof should also be obtained that the employer |
admits he is liable to pay compensation. The only satisfactory |
way is to get a written agreement from the employer to that
effect, stating the weekly sum the man is entitled to. A memor- |
andum of this agreement should be sent to the Registrar of the.
Coqnty Court of the distriet where the person entitled to compen-
sation lives. Then the workman’s title to compensation is com-
plete and can be enforced by the officials of the court.

After notice has been given a dispute may arise as to|
whether the accident is one for which the employer must pay,\
or as to the amount of compensation. Disputed cases are gener-
ally settled by a County Court Judge, but if a committee has been

formed by the employer and his workmen to settle disputes under |

the Act, that committee must decide the question. If (1) the com-
mittee does mot settle the dispute within three months from the
day when the claim was made upon the employer, or (2) the com-
mittee thinks it would be best to have the dispute settled by a
single person chosen by them, or (3) either the employer or
workman, before the committee meet to settle the dispute, sends
a written notice objecting to the committee deciding the question,
then in any of these cases, the dispute must be set'tled by an
arbitrator, appointed by the employer and workmen if they can
agree on a suitable person. If they cannqt agree, the.c‘ase must'go
to the County Court Judge, or to an arbitrator appointed by him.
0 mittee formed to settle disputes the workman

i com :
Ifldthei;;ltl);e’:omay agree to appoint an arbitrator. Failing this,
:hey must take the case to the County Court.

Compensation for Death.

The amount ?1f1 compen(s;)
the workman killed leaves: )
tially supported and kept by him,

tion to be paid depends on whether
Relatives, who were wholly or par-
or (2) no relatives kept by him.

| progress during the past few years.

|

|

| Alterations in Amount of Compensation.

At any time while a workman is receiving weekly compens
tion the workman or employer may want it altered, because:

(a) The workman may find the accident to be of a
serious nature than at first thought. TGS

(b) The employer may wish to pay less, or to stop the
payment altogether, because he believes the workman is
again and can earn full wages. In either case, unless they can
agree, the question must be settled by the court or by arbitration.

The cases where a man, though not entirely disabled #,
working after an accident, yet is ‘unable to earn the same wages gs
before, require some consideration. They are chiefly cases of
minor but permanent injuries, such as the loss of a finger op an
eye. Accidents of this character render the workman less effiei.
_often seriously so—and a return to the former occupation often
impossible. ;

Cases like this must be dealt with at once and the eclaim o
compensation established. For if this were not done the employer
could retain the injured workman in his employ until six mop
elapsed; then he could discharge him and the workman would nge
be able to secure compensation. :

Tf for any reason a committee 18 unable to agree, the elai
may be referred to a single arbitrator agreeable to both partjes
When the parties fail to agree upon an arbitrator the matter muyst
be dealt with by the County Court Judge or a single arbitratoy

appointed by him.
—_— eare—————

BANK STATEMENT CORRECTIONS.

In the bank statement in last week’s issue the Quebec
Bank figures for ‘‘Deposits made by and balances due tq
other banks in Canada,” should read $121,815; and for
“Balances due in United Kingdom,” $200,033. The totals
should read $5,279,332 and $2,717,024, respectively.

COMMERCIAL LOAN AND TRUST COMPANY,
This progressive Western corporation has made gra
With astets of SiEnt
in 1006 and a reserve fund of $s5,000, the company’s dg,gf'
opment had changed these figures at the end of last 5
to $345,532 and $18,000 respectively. A dividend -of »
cent. has been maintained since 1906. The company’s
profits last year were $14,487. Dividends accounted for §y o
375, while $2,000 was placed to the reserve fund, leavi:"
to be carried forward a palance of $112. The financial stay
ment for the year ended January 3ist, 1911, shows unde‘
the heading assets, mortgages on Treal estate, $331 Ber
The paid-up capital stock amounts to $182,200. A det;i174'
audit of the cash receipts and disbursements with vouch i
has been made by Messrs. Clarkson, Cross and Menzieg xS
all found correct. The mortgages represented anmnand
assets have been carefully scrutinized and compared vy
the detailed list in the mortgage register and found coryr ith
each mortgage having been certified a valid security by e(l::'
solicitors of the company. : the




|
:
|

~ knmown as preferred beneficiaries. It is in the statutes relating
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BENEFICIARIES IN LIFE INSURANCE. l

How This Important Question Stands in Canada—Law

|
in the Different Provinces. ‘

The Question of Beneficiaries in Life Assurance in Some of |
the Provinces of Canada:

The question of beneficiaries in connection with life as-
surance is one of the most complex and at the same time one
of the most important problems which to-day confronts the
management of all well-conducted life assurance offices. The !
guestion arises in the payment of every death claim. It must
be considered in connection with all policy loans, surrenders
and assignments, as well as presenting itself in a great variely |
of forms in the re-apportionments of the benefits of original con-
tracts. Almost ninety per cent. of insurance cases resulting®
in litigation involve this question of beneficiaries, so that it
becomes essential for anyone in any degree connected with life |
jnsurance, whether in the field or in the office, to have some
knowledge of this most important subject.

As every province has different laws concerning beneil-
ciaries, and as these laws in themselves serve only as the basis
of judgments, the impossibility o_f more than a cursory feviey
of the legislation governing various phases of our subject is
readily understood. It is also to be remembered that the
statutes of the various provinces have been revised from time
to time according to the ideas of the respective legislatures.
Many of the laws as they stand to-day correspond almost ex-
actly with those existing at an earlier period in another juris-
dietion, rendering cases decided at a prior date in that juris-
dietion correct precedents in connection with cases now on
trial. On account of limited time and space we have been
foreed to omit from consideration the statutes of the Province
of Quebec, which, owing to their many amendments and to
the many diverse judgments decided during appareqtly the same
existing state of law, render even a brief discussion very im-

ticable. This paper is presented therefore, not with the

of throwing any additional light on a subject so involved,
pbut solely to present as concisely and compactly as possible
to those interested in insurance, some aspects of the laws
which govern the question of beneficiaries under contracts of
Jife insurance.

‘With this object in view the sections relating in any degree
to beneficiaries have been extracted from the Revised Statutes
of all the Provinces of Canada, excepting the Province of Que- |
bee, and these sections have been collected in an appendix fo
this paper. Wherever possible the sections have been copied
as they stand after being amended so that only the latest law
on any phase of the subject is presented. If any section has
peen amended, this fact is stated at the head of that section, |
and the law as it first read may he seen by referring to the |
original Act. We would again remind you that this paper was
designed primarily to encourage the student of life insurance |
to delve into the subject and not as a paper of reference for |
the life insurance counsel, said Mr. K. G. Parker, B.A., AT.A., |
A.A.8., at the recent meeting of the Insurance Institute of
Toronto. 1

The Necessity of Legislation.

Mr. Parker spoke on the different laws concerning benefi- |
eiaries in every province, and said that if certain laws have

" peen in the past and are still regarded as necessary, the ques-

tion naturally presents itself as to what conditions then ex-
isted and now exist {o render necessary such legislation. Refer-
ring more particularly to the laws relating to beneficiaries, we
have to look for these conditions into the very core of life
assurance. The primary object of life assurance is to provide
a definite estate on the death of the assured as a protection and
a provision for a beneficiary or beneficiaries appointed by the |
assured before his demise. To accomplish this end he completes
a econtract with a company whereby, on the payment of ai
certain stipulated amount or amounts, that company agrees |
to pay in event of his death a definite sum to the persons de- |
ionated by the assured. The person whom the assured desired |
to benefit by his forethought should have the right, by law,
1o claim the sum named in the contract, which right is given |
the beneficiary by the statutes of some of the provinces. It is |
also equitable that certain beneficiaries should be protected
against the claims of creditors, who, if allowed possession of
jnsurance funds designed for the benefit of such beneficiaries,
would defeat the very purpose of the trust created by the
assured in contracting for the desired protection. Assignees,
and beneficiaries for value should have their interests safe-

rded to the extent of the debt owed them by the assured.

 Specified Class of Beneficiaries.

There is also apparent the necessity of laws enabling the
assured to make changes, under certain restrictions, in his dis-
ition of the assurance for which he has contracted, these
restrictions being such as to preserve the trust created by the
assured in favor of a specified class of beneficiaries, commonly

_to such changes that the greatest variance exists between the
Jaws of the different provinces. To illustrate: the assured
under a contract governed by the laws of the province ot
Manitoba has the privilege of apportioning the assurance

moneys in any manner among beneficiaries to whatever class
they belong, while in Ontario no change can be made trans-
ferring the benefits of the contract from a preferred benefi-
ciary to one not of that class.

In preparing the following comments it was found impos-
sible to consider more than the statutes now existing in the
different provinces. Many cases, however, arise in practice
which are not covered by these statutes and to properly deai
with such, reference must be made to the common law existing
in these provinces before the various insurance Acts were
passed. We will deal with the existing laws only and will
consider these under the headings of Beneficiaries for Value,
Preferred Beneficiaries and Ordinary Beneficiaries.

Beneficiaries for Value.

In Ontario a ‘‘Beneficiary for Value’’ is defined as ‘‘a
beneficiary for a valuable consideration, other than marriage.’’
This definition is modified, however, by an amendment to a
later section, section 151, sub-section (3), R.S.0. 1897, which
reads as follows: ‘‘But a beneficiary shall only be deemed a
beneficiary for value when he is expressly stated to be so
in the policy.”” In actual practice a man insures his life in
favor of a beneficiary for value in cases such as the follow-
ing: A creditor feels certain, in event of his debtor living dur-
ing a certain period, that he will be repaid, but has no security
for his debt in event of the latter’s death. He has the del:tor
insure his life making the creditor beneficiary to the extent of
his financial interest in the life of the assured. Again, a
corporation has a valued employee whose death would be a
decided loss to such corporation, owing to their inability to
obtain anyone competent to discharge his duties. It insures
such employee in favor of itself, making the policy payable
to the corporation as a beneficiary for value. Another common
case is that of a mortgagor who desires additional security for
the loan he has made on a certain property. The mortgagee,
accordingly, insures his life in favor of the mortgagor as a
beneficiary for value. In all such cases, the heneficiary is
practically certain to take possession of the policy and to
make sure that the wording in that policy meets with the
requirements of the law as stated in the above amendment.
Consequent on the addition to the above-mentioned amendment
to section 151 of the Ontario Aect, a hardship is inflicted oun
beneficiaries for value where they are negligent or ignorant
enough not to make certain that they appear in the policy
as beneficiary for value. To guard against any real injustice
being done, the impression exists that the court will consider
the equity of every case on its intrinsic merits, and will not
follow the exact letter of the law. This, of course, applied to
policies issued prior to the passing of these amendments. Such
a case is the following:

A young man in Ontario insured his life in favor of Lis
father the insurance being payable in event of the father’s
prior death to the estate of the father. The assured was a
student and the father paid the first few years’ premiums,
the undoubted impression being conveyed throughout thai
the father was a ‘‘beneficiary for value.’’ The father died
leaving no will, and as there was practically no estate, an
administrator was not appointed. The question arose as to
whether the assured had the right to change the beneficiary,
there being no one competent to sign a discharge. It has been
contended by several vrominent counsel that the law would
consider the father a beneficiary for value, although not ex-
pressly stated to be so in the policy. Many other cases could
be quoted all tending to show that the statutes as they exist
serve rather as a basis of eouity in general, and not as an
absolute law governing every particular case.

Revocation of Benefit in Favor of Beneficiary for Value.

Before the amendments to section 151, sub-section (3),
and section 160, sub-section (2) were made law, considerable
difficulty arose in a case, where the beneficiary for value was
also a preferred beneficiary, as to which section should apply
in case of a revocation of beneficiary. The difference between
the wording of the two sections as they then stood was that
section 160, sub-section (2) dealing with preferred beneficiaries
stated there could be no diversion of benefit ‘‘from the orig-
inal beneficiary where the policy exvressly stated that the
beneficiary was a beneficiary for value,’’ while section 151,
sub-section (3), dealing with ordinary beneficiaries, stated that

there could be no diversion of benefit from ‘‘any person who
is a beneficiary for value.’’

A case arose nrior to the vassing of the amendments to
these sections under which a testator insured his life in favor of
his wife for the purpose of securing her in respect of a mort-
gage which she had made on her own pvroperty for his benefit.
The wife paid the assessments for some time prior to the
death of her hushand. He, having quarrelled with the wife,
made a will leaving all moneys payable under the certificate
to one of his sons.

It was held at first that, although the wife, a preferred
beneficiary, was a beneficiary for value, yet she did not fall
wit]xin the provisions of section 160, sub-section (2) as the
pollmy did not exvressly state that she was a beneficiary for
value.

Beneficiary is a beneficiary for Value.

The case was appealed, when it was held that when a

policy is payable to a beneficiary for value, not so named on
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the face of the policy, who is also a preferred beneficiary, thc:;f
assured cannot by his will transfer the benefit to another
beneficiary, even though such other is of the preferred class. |
Further, the policy was issued when the Act passed in 1884
was in force, and that the certificate was made payable o |
the wife, not as wife, but to indemnify her in respect to the |
mortgage, and that even if the Ontario Act then in force did |
apply, that it was governed by section 151, and not section
160. Book vs. Book, 1 O.L.R. 86.

The law in Ontario requires the fact that the beneficiary is
a beneficiary for value, to be stated in the policy, otherwise

(1902), e. 83, the assured may not revoke a henefit to a bene-
ficiary for value, no further eclassification of such beneficiary
being given. In British Columbia the section deeclaring that
a benefit in favor of the wife or children shall enure as a
trust in their favor is restricted as follows: ¢‘But this shail |
not be held to interfere with any pledge of any policy to any
person prior to such declaration,’’ which clause may be taken
to protect a beneficiary for value. A smilar statute exists in
the Consolidated Ordinances of the Northwest Territories, «.
49, which legislation until amended is in force in Alberta, Sask-
atchewan and the Yukon Territory.

————————— |

EDMONTON FIRE LOSSES.

Causes of Fires—Comprehensive Report Issued by Fire

Chief.
AP i o e T i T e e 182
e ol CUSGARER A et T l  R e $411,450
Insurance: paldl o pd i ey B e il $ 18,856

The annual report of Fire Chief R. (. Davidson of Edmon-
ton, Alta., is an interesting and comprehensive document, show-
ing in detail the work of his devartment for the past year.

The records of the department show 182 ecalls or alarms,
This exceeds the number that has occurred in any one year
of the department’s existence, being 57 more than the previous
year, and 105 more than the year 1908. Of the number of
alarms or calls, during the past twelve months, 64 were received
over the fire alarm system, 104 by telephone, and 14 by mes-
senger, which goes to show how the people are availing them-
selves of the telephone service for fire alarm purposes.

In the extinguishing of fires during the past year, water
from the waterworks system has been required on 31 occasions,
chemicals on 66, and 31 hand extinguishers. The time required |
in answering alarms, and at work at fires, was 128 hours and
15 minutes. The amount of hose laid was 32,900 feet, with
1,680 feet of ladder raised. Of the 182 alarms responded to
during the year, 83 fires occurred where more or less damage
was the result, 86 were incipient fires, 5 supposed fires, 7 false
alarms and 1 for assistance outside the city limits.

Causes of Fires. ‘

The causes of fire have been as follows: Brush and grass
fires 40, hot ashes 34, overheated stoves 9, overheated stove
pipes 9, false alarms 7, supposed fires 7, cause unknown 7, build
ings ignited from burning refuse 6, spontaneous combustion 3,
foul chimneys 5, defective chimmeys 6, overheated furnace
pipes 5, outbreak of previous fires 3, tar kettles ignited 3, gaso-
line, explosions 3, cigar stubs thrown amongst paper 3, coal oil
lamps exploded 3, children with matches 3, ineendiary, suppos-
ed, 2, defective fireplaces 2, kitchen ranges not properly insul-
ated 2, coal oil stoves exvloded 2, goods nlaced too close to
furnace pipes 2, chemicals exploded 2, curtains ignited by lamps
2, stove pipes fell down 1, plumber thawing water pipes 1,
melting floor wax ignited 1, lighted pipe left in coat pocket 1,
aleohol lamp ignited clothing 1, lime slacking 1, electric wires
1, refuse in basement ignited from furnace 1; carelessly throw-
ing a mateh 1, assistance outside ecity 1.

Insurance Involved and Carried.

The insurance involved or carried on buildings and con-
tents destroyed or damaged by fire amounts to the sum of
$411,450, while the insurance paid or arranged by adjustment
has amounted to only $18,856. The annual premiums paid in the
city are estimated at about $150,000, and when the insurance
loss for the year, namely $18,865,' is deducted, from the prem-
iums collected, it shows that the insurance companies have not

{ared badly in Edmonton.

|

|

—

ALBERTA IS FORGING AHEAD.

"Provincial Secretary’s Report—Companies Incorporated

and Registered—Ordinances Amended.

The temporary financial and commercial

depression

ienced throughout 1908, says the Provincial Secretary, Harola

W. Riley, of Alberta, in his annual revort,

disappeared wwith

the opening of 1909, and a feeling of extreme hopefulness and
buoyancy has prevailed in commereial circles generally throwel.
the assured may re-apportion the benefit of the policy in ae-| out the'yea'r. If the department’s record can be accepteq as
cordance with section 151 or section 160, according as the|any indu}atlon_of. the ‘commerm.al and industrial progress of
beneficiary is an ordinary or preferred beneficiary. In Nova |the provinece, it is plam]y. lll_atnlfost that the year 190a wi
Scotia, New Brunswick and Prince Edward Island similar} rank 8l)OV'(} all otherg, as 1s indicated b," the extent to which
legislation exists, while in the Revised Statutes of Manitoba the attention of capitalists has been directed to Alberta gs
a profitable field for the employment of surplus means. Perhgp
at no time in the province’s history has there been a

and a more constant flow of outside capital seeking investme,,t
in the development of some one or other of the Provinee 'y
great natural resources, than during the year just closed.

Companies Incorporated and Registered.

This is clearly indicated by the great number of stro
finaneial concerns that have been registered and ill(‘aol'porgm

since my last report was issued. During the year 200

com-

panies were incorporated under the provisions of The Com-

panies Ordinance, representing an aggregate

capitalization of

| $19,386,000. In the same period 80 foreign. companies Wwere

registered under The Foreign Companies Ordinance, represent-
ing $83,343,900 of capital. These figures are largely in ex.

of 1908, and for the sake of comvarison the appended table
has been prepared giving corresponding information for each
year since the inauguration of the vrovince in 1905.

The number of companies incorvorated and registereq since
the establishment of the province, September 1, 1905, jg as
follows:

No. of Companies Aggre
Year. Incorporated. Capi%g;izgaa&:..
1905-6, 16 months. ......... . 161 $18,552,
TO0T e R e 198 22,166,9
1008 vIsdal R s 137 11,917,
100 e e R 200 19,386,000
TR T
OSBRIt e P 696 $72.02
No. of Companies Ag,grfég&

Year, Registered. Capitalizatjoy
1005-0,° 165 mosthe ' 0100 0l 60 $ 52,405,000
A P o LSS A C ) DR 58 47,425 000
it SRS VR SRR COMTRR AR 43 31,312,000
Uh NS S i S 80 83,343 900

B
TOLAIE by i o st e o 241 $214,485,900

Crdinances Were Amended.
At the last session of the Legislature

y The COmP&nieg

Ordinance was amended by the adoption of the following
vision respecting the issuing of prospectuses: Pro-

‘“(1) The Companies Ordinance is amended by insertiy,
after Section 57 thereof, the following new section:

‘57a. Every company heretofore or hereafter ineo
ated under the authority of this Ordinance or under the

ority of any special Ordinance or Aect, the

Tpor.

a &
number of ahuth

holders of which is increased to a number greater by ¢
than the number of applicants for incorporation, or which h::

its debentures or other securities held by m
sons, and every company incorporated otherw

ore than ten
1se than as g

set out, which has more than ten shareholders or holders =

debentures or other securities within Alberta, shall file o8
prospectus in the manner hereinbefore set out.

Stock Sales and Verbal Renresentations,

€€(2) All purchases, subseriptions or other acquisition.

shares, debentures or other securities of any
in the manner above provided to file a pr

a

S op
company requj, ;
ospectus shayy

deemed as against the company or the signatories to the

pectus to be induced by such prospectus, and

or conditioni of such prospectus to the contrary shall }
‘(3) No subscription for stock, debentures or ot
curities induced or obtained by wverbal representations

any term, Provi

So
e voiq
h {:) o

be binding upon the subscriber unless prior to his so Subsahﬂl

ing he shall have received a copy of the pros

pectus,’’ erib.

- Prior to the adoption of the foregoing provision the ig
of a prospectus was ontional and experience showed that ¢
was a tendency on the part of company promoters tq .

advantage of this apparent weakness of the

Ordinance, Nt&k.

less to say, the amendment has had the desired result of Soq

couraging the incorporation of any but legitimate concerng,

The greater number of calls on the department during the
r were from brush and grass fires. These occurred
ie months of April and May, when thg weather wag
and windy, and fires would'start with very little
Hot ashes were also responsible for a great many
: that the fire losses are not more when
disvlayed by many in the deposit-

past yea
during th
very dry
trouble.. Hot 0y
calls, and it is surprising

one realizes the carelessness
ing of the same.

—ea» e

Mr. W. B. Nicholson of Woodstock, N.
pointed Canadian Trade Commissioner in

succession to Trade Commissioner J. E. R

Cuba to take the place of Trade Commissi
resigned.

dig.

B., has bee
Newfoundla:d&?‘ e
ay, who go Sy
oner Kirkpa:é Q{g
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FINANCES OF SASKATCHEWAN.

Hon. J. A. Calder Presents Annual Statement—Credit
of the Provinces is Good.

In the Saskatchewan Legislature, Hon. J. A. (alder, pro-
vineial treasurer, made his annual budget statement the other
day. Mr. Calder showed that the credit of Saskatchewan in
the world’s money markets was excellent. The surplus for
the year 1910-11 he estimated at over $200,000.

The Government of Saskatchewan was one of the largest
business concerns in the province, he said. During the past
four or five years the Government had expended between fifteen
and twenty million dollars. It was proposed to spend somic-
thing like $4,800,000 during the coming twelve months. Tu
addition to that there would be suvplementary estimates em-
bracing about #600,000, so that the proposed total expenditure
was about #5,400,000.

During all the time Hon. Mr. Calder had lived in Western
Canada he had never felt that the future prospects of the
country were as good as they appeared to be at the present
moment. There was every indication that they were going to
have a large influx of immigration of the right class. Their
people were full of hone and to his mind the coming year was
going to be the banner year of the Province of Saskatchewan.

Credit of the Province Good.

One of the most important questions was that of how thecir
eredit as a province stood. The credit of the province in the
money markets of the world was good and first-class. Their
securities were generally recognized as being gilt-edged, and
they had no difficulty whatever in borrowing money. In Lou-
don the previous year he had succeeded in securing money
at a rate of 3 1-8 ner cent. When they floated their loan last
year interest conditions in the London market were far from
satisfactory. He had gone to London for the purpose of
arranging for a three million dollar loan, but conditions had
been such that it was deemed inadvisable at that time to pro-
ceed with the issue.

‘What was true of Saskatchewan was true of other Cana-
dian provinces, and other British colonies as well. It had not
been so much that the money market was glutted by borrow
ers, but that the people who had money refused to loan it.
Consequently the placing of the loan had been delayed {till
later in the year. TFinally, it had been floated at 101, and
while a large vercentage remained in the hands of the under-
writers, it had only been a comparatively short time afterwards
that the loan was absorbed by the general public. Their first
loan had been floated at 9914, so that the placing of their
Joan last year at the figure of 101 was merely an indication
where their eredit as a province stood. The London ecapitalists
went into the standing of a province very fully before they
undertook to have any dealings with it either in the way of
advancing money or purchasing its securities.

Compares Favorably with Other Provinces.

Those who had studied the matter, said Mr. Calder, knew
that other provinces got into financial difficulties, and had all
gorts of trouble to raise funds. British Columbia had been in
that position until two or three years ago. The province of
Quebee had been unable to raise money except at very high
rates of interest. That was not true of Saskatchewan, and
as far as he could see there was no possibility of their getting
into that position for many years to come.

Ever since 1906, with the exception of one year there had
been a surplus, the estimated surplus for the past year being
$150,000. The latter figure had been given in January or
early in February, but later returns showed that the surplus
for the past year would be in the meighborhood of $230,000.
The surplus for 1909 was $193,001.57, and the average surplus
for the four years, 1906-1909, was $236,538.69. The popula-
tion of Saskatchewan was now estimated to be in the neigh-
borhood of 425,000,

They had had to deal with the question of railway con-
struetion within their own province. The question of branch
lines had become pressing in 1907 and 1908. Prior to that the
Dominion Government had arranged for the construction of
railways in that country. But the time had come when the
provincial government made up its mind that the question of
arranging for railway facilities was a provincial duty.

Proceeding, Mr. Calder gave some figures showing the
growth and 'development that had taken place within the
departments of the public service. In five years their schoo!
distriets had grown from 942 to 1,324, an average increase of
265 per year. School district debentures had grown during
the same period from $1,580,000 to $2,725,000, an average iu-
erease of $545,000. The number of Public school pupils had
inereased from 31,275 in 1906 to 53,969 in 1909, an increase of
72 per cent. in four years. ’

The area of arable land in the province had shown a
remarkable increase during the past four years. In 1903,
there had been under wheat 1,130,000 acres, and in 1910 no
Jess than 4,664,000 acres, or an increase in wheat of something
Jike 300 ver cent. TUnder oat crov in 1905 there had been
449,000 acres, but by 1910 that area had grown to 2,082,000

acres, an increase of over 360 ver cent. The output of buttcer
from the creameries under Government supervision had been
93,225 pounds in 1905, but by 1910 that quantity had grown
to 462,216 pounds, an increase of nearly 400 per cent,

Progress of Railway Lines.

Mr. Calder submitted some figures with respect to the
progress made on lines of the C. N. R. and G. T. P., the bonds
of which were guaranteed by the Legislature. The guarantees
were for a total mileage of 1,650. The two companies had
graded on the lines in question 736.97 miles, and had laid
tracks on 400.08 miles. There were now ready for the steel
this spring 336.89 miles of grade. Assistance had been provided
for some 24 branch lines on 18 of which work had been beguc.
Five others had been surveyed and located and were ready for
grading. That made 23 lines and there was only one line on
which nothing had been done. Out of 1,650 miles, the bonds of
which had been guaranteed, grading work had still to be com-
menced on 914 miles, The present outlook for railway construc-
tion in the province was certainly good.

Coming to the budget statement, Mr. Calder said he would
first deal with capital expenditure. In order to show the posi-
tion of their current accounts, he would have to refer in out-
line to three periods. The total estimated receipts had been
$2,843,612.47, and the expenditure $2,755,580.83, showing at
that time an estimated balance of $88,031.64. It had also been
estimated that they would have unexpected appropriations
amounting to about #62,000. That would have given a surplus
of about %150,000. Since then the end of the fiscal year had
been vassed and while he would not give a definite statement
as to the actual surplus, he was auite certain that it would be
over $200,000. Mr. Calder said that in 1906 the total grants
and subsidies derived from the Dominion Government amount-
ed to $1,186,650.01, and in 1909 to $1,431,822.18. This year it
was estimated that the province would receive from the
Dominion a total of $1,524,126, an increase since 1906 of $337,-
174.99.

—_—————

PORCUPINE.

—

The Monetary Times has kept its readers well
informed on developments in the Porcupine gold
region of Ontario. Next week we propose to print
a section devoted to the present situation and to the
future prospects of that promising camp. There will
be little in the series of articles to be printed which
will interest the mining stock gambler, except maybe
some advice not to invest savings in Porcupine
stocks. The Monetary Times is not concerned with
the stock market end of Porcupine. The new gold
camp is of interest chiefly to mining men and those
associated with real mining development. The curb
business is nothing but a parasitz and a hindrance
to legitimate development of Canada’s mineral re-
sources. Gold mining in Northern Ontario is a
pusiness for the prospector, the mining company
and the mining engineer. The small investor and
speculator has little business in the camp and will
in most cases experience financial losses.

Only a limited number of the Porcupine issue of
The Monetary Times will be printed and orders for
quantities should be sent immediately. Mr. Willet
C. Miller, the conservative provincial geologist, will
contribute a special article to this number, while
Mr. J. B. Tyrrell sends some attractive notes direct
from his cabin in the camp. Mr. H. E. T. Haultain
gives his valuable impressions and there are many
other interesting mining features.

-

CANADIAN CUARANTY COMPANY,

The name of the Brandon Trust Company has been
changed to the Canadian Guaranty Trust Company. This
corporation has a capital of $1,000,000 and its headquarters
are at Brandon. Mr. A. C. Fraser is president, Mr. A. L.
Young, vice-president, and Mr. J. R. Little, managing dir-
ector, The directorate is strong and inﬂuential. and the
company may be expected to take a more aggressive stand
than heretofore. About three hundred shareholders are resi-
dent in Western Canada and the company’s business in
Western Manitoba and Saskatchewan has almost doubled
since January ist.

——— e

BANK HAS CHANGCED NAME.

The promoters of the new bank have consented to
change its name to Banque Internationale du Canada. The
name proposed was Banque du Canada, to which the Do-
minion Government objected.

I
i
|
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IRON AND STEEL PRODUCTION.

Exports of Pig Iron—Bounties Paid by Government—
Some Interesting Statistics.

Excluding Quebec, for which complete returns have not
been received, the produetion of iron ore in Canada in 1910 was
254,915 short tons, valued at $566,109. The shipments may be
classified as magnetite, 124,535 tons; hematite, 130,380 tons.
In 1909 the total shipments were 268,043 tons, valued at $659,-
316, and comprised magnetite, 74,240 tons; hematite, 190,473
tons, and bog ore, 3,330 tons.

Exports of iron ore from Canada during 1910 are recorded
by the Customs Department as 114,499 tons, valued at $324,-
186. This is chiefly from Moose Mountain Mine, Ontario,
Torbrook, N.S., and Bathurst, N.B.

Although not a Canadian production, it may be of interest
to state that the two Canadian companies operating the Wa-
bana mines, shipped during the year 1,259,626 short tons of
which 808,762 tons were shipped to Sydmey, and 450,864 tons
to the United States and Europe.

Increase in Pig Iron.

An increase of 5.58 per cent. is shown in the production
of pig iron in Canada in 1910, as compared with 1909. The
total production in 1910 was 800,797 short tons, valued at
$11,245,630, as compared with 757,162 tomns, valued at $9,581,
864 in 1909. These figures do not include the output from
electric furnaces making ferro-products, which are situated at
Welland and Sault Ste. Marie, Ont., and Buckingham, Que.
Of the total output of pig iron during 1910, 17,164 tons valued
at $333,056, or $19.78 per short ton were made with charcoal
as fuel, and 783,633 tons, valued at $10,911,674, or $13.92 per
ton, with coke. The amount of charcoal iron made in 1909
was 17,003 tons, and iron made with coke was 740,159 tons.
The eclassification of the production of 1910, according to the
purpose for which it was intended, was as follows: Bessemer
219,492 tomns, basic 425,400 tons, foundry, including miscellen-
eous, 138,741 tons.

The amount of Canadian ore used during 1910 was 160,290
tons; imported ore 1,406,668 tons; mill einder, ete., 22,671 tons.

The amount of coke used during the year was 993,037 tons,
comprising 499,717 tons from Canadian coal, and 493,320 tons
imported coke or coke made from imported coal.

The consumption of charcoal was 1,615,919 bushels.

Limestone flux was used to the extent of 569,355 tons.

In connection with blast furnace overations there were
employed 1,403 men and $1,006,727 were paid in wages.

The total daily capacity of 16 completed furnaces was
according to returns received, 2,880 tons.

The number of furnaces in blast December 31, 1910, was 11.

Three Provinces Helved.

The production of nig iron by vprovinces in 1909 and 1910
was as follows:—

Value. Value.
1909. 1910.
Province, $ $
NovieBootin  oavi i il i e 3,453,800 4,203,444
Quebec Uil o ok g ee W D il 125,623 85,256
OBYERG c oS e Gt S SO R L 6,002,441 6,956,930
T 3 A e S o iR S 9,581,864 11,245,630

The exparts of vig iron during the year are reported as
9,763 tons, valued at %296,310. Probably the greater part of
this is ferro-silicon and ferro-phosphorus, produced at Welland
and Buckingham respectively.
~ There were imported during the year 227,753 tons of pig
iron, valued at $3,122,695; 16,106 tons of charcoal pig valued
at $242,152, and 18900 tons of ferro-manganese, valued at
$464,741,

The total production of ingots and castings in 1910 was
approximately 822,281 short tons, of which 803,600 tons were
ingots, and 18,681 tons were castings. The figures have been
partially estimated, the records of the Ontario Iron and Steel
Company having been unfortunately destroyed by fire. The
production in 1909 was reported as 754,719 short tons, made
up of 739,703 tons of ingots and 15,016 tons of castings.

Returns from seven of the principal rolling mills report
the production in 1910 of steel in the following shapes: blooms
and billets 635,500 short tons; rails 399,761 tons; rods and
bars 214,233 tons; miscellaneous rolled products 23,167 tons.

Bessemer Steel Production.

Statisties showing the open hearth and Bessemer steel
production for two years are as follows:—

1909. 1910.

Tons. Tons.

Ingots—Open hearth (basic) ............. 535,288 530,93%
]{éessemer (aCid) .oeiiieineeneiiiiiiane 203,715 222,668
Castings—Oper hearth .............c..... 14,013 18,083
Other steels . wiilin sl iaabe e e 1,003 59§
754.719 - 822.281

The following is a statement of the bounties paid om irem
and steel during the calendar years 1909 and 1910, as kindls
furnished by the Trade and Commerce Department. As n,
bounty is paid on iron made from mill cinder or ingredients
other than ore, the figures do not show the total output of tne
furnaces but only those quantities on which bounty was paid.

1909. 1910,
$ $

Pig iron made from Canadian ore ......... 214,705 76.25°
Pig iron made from imported ore ........ 425,402 278 35¢
SR

Potal, spigiirelr v Cau e Do e o 640,108 354 g39

. i S —
Steel unpotsl o G TN e 766,470 460,427
Steal: Wire TTods A UL L 488,432 520 o77
T —— —

Total bounty paid on iron and steel...... 1,895,011 1,3“’1“

WATER COMPANY SUED BY FIRE COMPANY.

The Queen Insurance Company of New York has
entered action for $50,000 against the Montreal Water ana
Power Company and the city of Montreal in connection with
the recent fire at the St. Ann’s convent, Laurier ward.

The company claims that it paid $50,000 losses on
this fire and that the loss was caused through insufficient
water pressure, for which the Montreal Water and Power
Company and the city jointly are responsible,

It is claimed that at the time of the fire the water pres-
sure in the locality was insufficient and that a test of the
mains was made some time before the fire by the secret
of the underwriters’ association, who sent a report to Chief
Tremblay of the fire department, setting forth that the
water pressure was unsatisfactory.

The Montreal Water Company are held directly respon-
sible for the lack of pressure and the city of Montreal js
responsible, as it is its duty to see that the water Pressure
is kept up to its proper mark.

— ecaro————

SOUTHERN ALBERTA LAND COMPANY,
Major-General Sir R. B. Lane, K.C.V.0O., C.B., presided
over the fourth annual meeting of the Southern Albem
Land Company, held in London on March oth, and in dis-
cussing the balance sheet stated that the company was just
emerging from its construction stage. “From the accounts *
he said, ‘““you will see that our property now stands ip tile
balance sheet at a cost of £371,868, represented by 406 o000
acres of land, of which about 50 per cent. is irrigable, Ot’h
capital expenditure includes irrigation works, equipmenet;
and improvements, and sundry expenditure on experimentga)
farm, etc., amounting to £367,800. Live stock and sundry
debtors amount to £42,000, and investments and cash gt
bank to a further £171,500, so that you see the company h&
ample funds in hand to_carry on its work. (Hear, hea -
“Our authorized capital is £700,000, of which £4oe x:)
has been issued, the balance being held in reserve a a-iooo
option certificates, which entitle the holders to subscribe ?:t
the unissued shares at 30s. per share on or before June 30tht
1912. From the present outlook we may reasonably assuyyn o
that the whole of these options will eventually be exu-cism
thus bringing the company a further £450,000. ed,
“We have £400,000 five per cent. debenture stock issu.
an increase of A100,000 over last balance sheet, but te:.
circumstances of this issue were fully explained to you s
the last general meeting. Bills payable and sundry .Cre(;n
itors stand at £76,000, and we are shown as debtors tq th:
Dominion Government for £107,600, but this amount is Ay
able in instalments spread over the next five to nine yé)ay-
“Land sales account is explained by sundry salesars.
town lots in Suffield, of which £4,605 is shown on the orhOf
side in respect of deferred payments. As this is the ol
sale made during the past financial year, we have not conox‘n_\r
ered it advisable to bring it into a profit and loss acco e
as, at the end of the present year, the question of unt,

the whole of the company’s lands and assets wi.l -ha\;,ealt:lng

carefully considered, in order to arrive at a basis of be

for future sales.” Profs
——--

The Dominion Plate Glass Insurance Compan <
has ceased to transact business in Canada, hasp ingx’xr:dhlch
its outstanding risk in Lloyd’s Plate Glass Insurance Coall
pany, of New York, and has applied to the Minis -

Finance for the release of its securities on June 26thte; of
The Penticton Lumber Company, Penticton, B.C. ext.
commenced construction of the first big saw mill So’uthave
Armstrong. It will have a capacity of 35,000 feet of o of
a day and a large drying kiln will be bullt by the Cose
in the vicinity of the mill. Plans have been Prepareq i}ny
extensive yard accommodation and subsequently 3 Dipe for
box factory will be built. 3 Fra and

-
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BEVENTY-FIFTH ANNUAL REPORT

AND

BALANCE SHEET

Report of the Directorsof the Bank of

British North America, Presented to the

Proprietors at Their Seventy-Fifth Yearly General Meeting, on Tuesday, March 7th, 1911,

The Court of Directors submits the accompanying Balance
Sheet to the 31st December last.

It will be seen that the profits for the year, including $99,-
986.73 brought forward from last account, amount to $654,928.35,
whieh the directors propose to distribute as follows:

In the payment of a dividend of 30s. per share...... . +.$146,000.00
In the payment of a bonus of 10s. per share........ 48,666.66

Both anable, free of income tax, on the 7th April

next.

Transferring to the Reserve Fund.................. 121,666.66
“Pransferring to Bank Premises Account............ 48,666.66
And in the payment of a bonus of 5 per cent. to the

BEREE ahonk. ., e e NN v e e ey e 29,200.00
Pividend paid October, 1910......ccc0vveunnrinnnnns 146,000.00
Leaving a balance to be carried forward of.......... 83,712.24

The above dividend and bonus will make a distribution of 7
per cent. for the year.

The dividend warrants will be remitted to the proprietors on
the 6th April next,

Since the last report, dated 30th Jumne, 1910, Branches have
been opened at Ceylon and Lampman, in Sask.; and Sub-Branches
at Royce avenue, West Toronto; Haymarket square, St. John; and
Upper Lonsdale avenue, North Vancouver.

The following appropriations from the Profit and Loss Ac-
count have been made for the benefit of the staff, viz.:

To the Officers’ Widows’ and Orphans’ Fund........ $ 6,353.56
5 the Officers’ Pension Fand.............cveacees 20,769.23
To the Officers’ Life Insurance Fund................. 3,803.34

London, 24th February, 1911,

Proceedings of the Seventy-Fifth Yearly General Meeting, on
Tuesday, March 7th, 1911.

The secretary '(Mr. A. G. Wallis) having read the notice con-
vening the meeting,

The Chairman (Mr. J. H. Mayne Campbell, of Toronto)
said: The report and the balance sheet as at December 31, 19102
being in your hands some days ago, I think we need not read,
them through at length, and that it will save repetition if we take
up the matters dealt with in the port, as we meet them in going
through the balance sh‘eet. Turning then to it, and comparing it
with that of the previous year, the $121,666.66 that we propose
in the report to transfer to reserve fund brings that account up
to $2,652,333.33—541;é per cent. upon the capital. In the last
fourteen years we have added $1,314,000.00 to reserve, entirely
out of the bank’s profits, and we think it very importaxit to con-
tinue strengthening it. Deposits and current accounts have in-
ereased $1,610,199.93, and our mnotes in ecirculation $376,422.06.
Bills payable and other liabilities, etc., are $264,255.13 less than
a year ago; rebate account is somewhat larger. The next item
liability on endorsements, was an indirect liability existing at thé
close of 1910, and all the paper representing it has since run off.
The two items in currency, totalling $500,000, were explained by
the chairman at recent general meetings. This brings us to the
profit and loss account. We brought into the first half-year’s
account from the preceding, after paying the dividend and bonus
declared in respect of it, the sum of $99,986.73. To this is to be
added the met profits of the year, $554,941.62. We propose deal-
ing with this in the following way—$121,666.66 to be added to

the reserve fund, as I have already mentioned. Then we would
write down our premises account by another $48,666.66, leaving
it at the figures you will see on the other side of the balance sheet,
$1,100,184.66. The demands of this account upon us are continu-
ous and insistent, and do not admit of denial or postponement it
we are to retain our position in the banking world of Canada.
Since June 30, 1902, we have appropriated $413,666.66 out of
pruﬁts against premises account, and still it has increased a further
$584,000.00; so that we have expended in all $997,666.66 for the
purpose of this account during the last eight and a half years.
During the same period, however, the offices—comprising branches,
sub-branches and agencies—have been increased from twenty-four
to eighty-three, and our premises in some of the older centres have
been remodelled, modernized and greatly enlarged. Though the
expenditures and appropriations may look large, they are not really
so when measured by this need of keeping pace with the tremend-
ous strides that the country has been making and the expendi-
tures this has entailed upon us; and the directors only regret is
that it has not been possible to make even larger appr.o;_)riutions
for the purpose of keeping the premises account within smaller
figures, Then we propose, subject to your sanction, to make the
usual contributions out of profits to the officers’ funds. And we
have great pleasure, too, in recommending for your approval the
proposed 5 per cent. bonus to the staff. These transfers and appro-
priations from the profits leave a balance of $424,378.89, out of
which we paid an interim dividend of 30s. per share in October
last, disbursing $146,000.00; and now propose to pay a final divi-
dend of 30s. per share and a bonus of 10s. per share, both pay-
able, free of income tax, on this day month. These distributions
will amount to $340,666.66, or at the rate of 7 per cent. for the
year, leaving a carry forward of $83,712.24 to the new year.
Turning now to the assets, there is an increase in cash and specie
of $459,223.53, whilst the loans at call and on short notice are
$1,689,205.39 lower. The cash and specie, $5,812,057.87, was in
the proportion of 37.35 per cent. to our immediate and direct
liabilities—that is to say, to.demand deposits plus the note circu-
lation; and our total cash assets available immediately, or at call
or short notice, $14,896,899.47 were 32.7 per cent. of our whole
direct liabilities to the public. As to the investments, we have
sold the rest of our consols, and the National War Loan was paid
at maturity. The proceeds were reinvested in short-term Exchequer
Bonds. We have also sold our long-dated Canada Threes, and
reinvested in short-term Canada Three and three-quarters. Our aim
has been to replace our former investments by garly maturing
securities with greater stability in market va!ue:q, in the hope of
avoiding the ever-recurring need of appropriations from profits
against market depreciations. The sale of our consols and of phe
(Oanada Threes was necessarily at a loss, but the.proﬁt accruing
from the redemption of the $243,333.33 of the Natlona} Wax: Loan
at par, which we had been carrying at 90, almost wiped it out.
The item of ¢‘Other Investments’’ has been further realized upon,
and reduced during the twelve months by $220,226.44. Then there
lias been an increase of $3,094,216.93 in the bills receivable, loans
on security and other accounts. The inerease in bank premises
account, $182,047.72, T have already touched upon; and the *n
crease on the deposit with the Government against thfe e
bank note circulation is consequent upon our_mcreaseil 'oknotes .]1;
circulation, to which I have drawn your attention. L sy Lty v:;le
consider the year’s results satisfactory, '0 COmPa"SOI‘h v:i’lb o
Gt Tat oEr bWt vakes. 1S0S N 100T; Bikve. We MAC. BORET
it : 2, gy » sum to deal with last year,
profits; for, although we had a large ¢ -profits of. the
$97,333.33 of it, you may remember, were not P
g > So far as profits measure our
year, but an accidental windfall. :
e p e the recent growth of average
progress, it is interesting to compar e ay. follows:
profits over five-yearly periods. The figures & :

P e Tt SRR T T R go e e
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Average Annual

Profit.
A885-IBYY, (o A e o R s v $292,778.66
AQEBVEDORT o s S i e e 417,102.52
0T 82 1L BORINERER NS SO R ROl ARl 518,008.00

Profits for 1910 554,941.62

The profits of 1910, $554,941.62, are $36,933.62 better than
the latest and highest average of those five-yearly periods. (Ap-
plause.) Money was plentiful and cheap throughout the year,
and our reserves at call in New York only averaged us 2.99 per
cent., and in London 2.27 per cent.

The chairman went on to review the various industries of the
country.

He pointed out that while 1910 had not been such a good
year for the farmer as 1909, it had turned out, on the whole, bet-
ter than had been expected of ‘it in the summer, and that the dis-
appointing results had been practically confined to the Prairie
Provinces, the farmers in the other parts of the country having
as a rule done well.

Other lines of business manufacturers, merchants and carriers,
he stated, had upon the whole had a prosperous year with largely
increased turnovers and fair profits; Ontario, British Columbia
and the prairie cities having shared most largely in the prosperity.

Referring to the impending revision of the Bank Act, the
chairman said: A bill for the revision of the Canadian Bank Act,
and for the extension for a period of ten years of the existing
banking institutions, is now engaging the attention of the House
at Ottawa. The amendments to the expiring Aet proposed by the

Finance Minister appear well conceived to give greater stabili
to the banking system of the country, and better protection to the
creditors and shareholders.

Reference was also made to the extended tour of Canada
last summer of Mr. E. A. Hoare, one of the directors of the bank,
who had gained much useful and recent information of the exiss.
ing conditions and prospects of the country, for which valuable
services the Court of Directors felt greatly indebted to him.

Speaking of the staff, whose loyalty and faithful service had
bheen recognized by a bonus of 5 per cent. on salaries, the chairman
said :

I would like to say a word of personal appreciation
regard to the staff. They are efficient, they are loyal, and they are
hard-working. A great part of their work—and their most effee-
tive work—is done out of the office and out of office hours ; and
I think, gentlemen, that we on this side of the table, and I
no doubt the vast majority of the proprietors, welcome those
returns that we are able by their work to make, as giving us Some
little opportunity of acknowledging in a suitable and substantia)
manner the good work that they have done for us. (Hear, hm_)

The three directors who retired by rotation, viz., Mr. H. A
Hoare, Mr. C. W. Tompkinson and Mr. J. H. Mayne Campbqn’
were unanimously re-elected; and Messrs. Geo. Sneath and N, E.
Waterhouse, of Messrs. Price, Waterhouse & Co., were re-electeq
as auditors.

The proceedings then terminated.

-
o e
Balance Sheet, 31st December, 1910
LIABILITIES. ASSETS.
To 87 3 ) R e RS L G S T R A $ 4,866,666.66 By Cash and Specie at Bankers and
20,000 Shares of £50 each fully paid. Y = PR N R R e $5,812,057.87
1o Roserve Toand " s sera b oo e e 2,652,333.33 | By Cash at Call and Short Notice. ... 9,084,841.60
To Deposits and Current Accounts. . ... ...ocoeevase 32,070,246.40 $14,806,809 47
To Notes' in'Civenlation’ Uovie s it s ls S nila e 3,750,501.43 | By Investments— 3 z
To Bills Payable and other Liabilities, including Exchequer Bonds £115,-
Provision for Contingencies............c..... 9,614,837.70 000, 1912 at par..... $559,666.67
To. Rebhte . Rceatmt, ' b o i S e e S 2 131,617.56 £195,300, 1915, at cost. . 944,794.10
To Liabilities on Endorsements......... $531,906.37 : e e 1,604, 460,68
e i S Dominion of Canada 3% per cent.
To Liability under Guarantee in respect Bonds £173,000 at par.......... 841,933.33 -
of which no Claim is anticipated. ..$200,000.00 Other Investments. .............. 160,132.90
: ) - i 2:506,527.06
To Do. Do. $300,000.00 By Bills Receivable, Loans on Security, and other
— e b 14 R S OIS e, 34,673,313 58
To Profit and Loss Account— By Bank Premises, etc., in London, and at the :
Net profit for the year ending this Branehes. . GV I bl U S U 1,100 184_“
date, after deducting all current By Deposit with Dominion Government required by :
charges and providing for bad and Act of Parliament for Security of General
doubttol debls oy oauil e $554,941.62 Bank “Note: CReulabion ..o Jh i s e 187,657 o~
Balance brought forward , B
from 31st Dee., 1909. ..$294,653.39
Less Dividend and Bonus
paid April, 1910....... 194,666.66
—  99,986.73
$654,928.35
Deduct
Dividend paid Oect., 1910. .$146,000.00
Transferred to Reserve NOTE—The latest monthly returns received
Bundy i doc e e 121,666.66 from Dawson, Yukon, and Fort George, B.C. are
Transferred to  Bank those of the 30th November, 1910, and the figures
Premises Account. ..... 48,666.66 of those returns are introduced into this Acecount.
Traqsferre:i to Officcers’ The balance of the transactions for December with
VFVu]ows and Orphans’ those Branches has been carried to a suspense
Trarl::t%rr:eci 5 Ofﬁcers : 6,353.56 account pe}nding the receipt of the December accounts.
Pension. Fund. i oee i 20,769.23 .
Transferred to Officers’
Life Insurance Fund... 3,893.34
Staff Bonus ... os hdas 29,200.00 ;
376,549.45
Balance available for April Dividend and Bonus.. 278,378.90 i
$53,364,581.98 $53,364,581 93
—%
—

We have examined the above Balance Sheet with the books in London, and the Certified Returns from the Branches, and

find it to present

G. SNEATH,
N. E. WATERHOUSE,
Auditors.

Tondon, 21st February, 1911.

a true statement of the bank’s affairs as shown by the books and returns.

Of the firm of Price, Waterhouse & Co., Chartered Accountanh.
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CANADIAN CENERAL ELECTRIC COMPANY.

The shareholders were advised at the annual meeting
of the Canadian General Electric Company, held on Monday,
that the business contracted for during the past year was
most satisfactory, both with regard to volume and price,
and that unfinished business upon which no profit has been
taken into account is carried forward to the current year to
the value of $4,000,000. In addition, the directors reported
that the gross profits exceeded those of the previous year by
nearly fifty per cent., and that after reserving the sum of
$188,087 for depreciation, and the payment of $76,820 in
interest, there remained the sum of $646,300. Deducting
from this amount dividends on preference and common stock
at the rate of 7 per cent. per annum, amounting to $404,624,
there remained a balance of $151,675, which has been carried
to the credit of profit and loss. This sum added to the bal-
ance at the credit of that account at the end of the previous
year makes the present balance $311,143, which, together
with the reserve fund of $1,6609,531, makes a total surplus
of $1,080,675.

During the vear there has been under construction an
extensive addition to the main machine shop at the Peter-
borough works, and this shop, with the addition, will be
approximately one thousand feet in length. It is anticipated
that this extension will be completed and fully equipped with
new machinery and appliances by about May 1st and will
afford much-needed relief to the present congestion at these
works, and will enable us to increase output very materially.

A year ago the shareholders were advised that it had
become necessary to increase the capacity of the Structural
Steel Department, and that negotiations were then pending
for the acquirement of a suitable location for the extension
of that Department. In furtherance of this policy the com-
pany has leased the lands and plant of the Canadian Ship-
building Company, near Bridgeburg, Ontario, which have
proved to be suited for the purpose. While the transaction
is in the nature of a lease, it has been acquired in the same
way as the company acquired their hydro-electric power
plant at Nassau some years ago, that is to say: the capital

sum of $250.000 will be extinguished by twenty annual pay-
ments of principal and interest, so that at the end of the
twenty years the property comes into the absolute possession
of the company without further charge. This transaction is
responsible for the increase in the mortgage indebtedness
from $267,568, as shown in the last statement, to $503,702
this year.

——- >

MAY BE ANOTHER COMBINES INVESTICATION.

Another case under the Combines Investigations Act to
enquire into the operations of alleged trade combinations is
being brought by the Vancouver Trades and Laboer Council
through its business agent, Mr. R. P. Pettipiece, and amn
effort is being made to have all the coal companies of the
Dominion face a Royal Commission, which will enquire into
their workings, conditions of labor and cost of operation as
compared with the cost of fuel to the consumer.

Notice of this has been forwarded to Hon. W. L. Mac-
kenzie King, Minister of Labor, and Mr. Pettipiece is
making preliminary application before a judge.

The matter was brought up recently at the meeting of
the Trades Council when the price of coal was under dis-
cussion. It was pointed out by Mr. Pettipiece that under
the Combines Investigations Act, passed last year, a Royal

Commission can be demanded under certain conditions to

fully investigate the operations of alleged trade combina-
tions.  Mr. Pettipiece states that the Trades Council has
complied with the necessary conditions, and the machinery
of the act will be put in operation for the first time.

The investigations of the commission, as asked for,
will cover coal mines from British Columbia to Nova Scotia
and the Trades Council believe that interesting evidence
will be elicited.

———-———

Mr. Phillip de la Mare, an English investor, has bought
280 acres in the west arm of Kootenay Lake, for ranching
pur-poses.

TRADE OF CANADA BY COUNTRIES.

MoNTH OF DECEMBER.

Ning MONTHS ENDING DECEMBER.
gl s dad e SRis, B2

,,,,, e |

ComThies ‘ 1909, 1910. | 1909, 1910,
| Imports. 1 Exports. | Imports, ' Exports. | Imports, Exports, Imports. Exports.
A s ‘ £ ) BT [ | < e il W s v i ikl
British Empire. } $ $ ] $ | $ $ $ $ $
AREAOM, 5 v - 5iiss o vas s Kuabas s ehshopannal i 8 527 26,982,990 7,885,589 13,627,640 69,251,812 125,631,751 81,630,587 116,493,581
g:it:ﬂd}: R RN e X, ! R m’ ..... 54,017 2,601 AR TR 313, 8,283 299,979
British Africa-l.- ------------------ 1,683 342,927 32,721 227,800 493,940 1,658,456 650,964 1,646,361
British Australasi .
REPRTIN 35, v o0 5 S a bmsigias Wawi 20,109 19,486 34,717 479,450 | 277,589 2,783,486 378,480 3,198,317
New Zealand. . Tl | i B | 1616w | seSEm | 67807 G280 | 162
British East Indies.. 500 1775 12165 | 2,341,981 27,461 3,352,457 83,127
7 Guiana.. . 561,470 35,078 326,991 26,693 1,734,058 | 370,243 2,410,956 415,48
“  West Indi ,658 339,320 197,645 342,797 | ,280,393 | 1,961,397 6,021,787 2,928 864
........... 82,771 20, 93,496 8,585 | 129,242 70,416 274,400 64,750
H KONE - vovsnvncsvnenissniaroisnnses 1,805 3, 56,756 85,791 ] 155,47 226,067 431,099 425,943
Ne' IR L s e 115,024 351,343 128,541 691,273 1 1,252,867 3,262,288 1,490,895 3,413,067
Other British Colonies...................... 2,344 3,1 160 | 20 | 23,102 51,820 5,981 28,
TORIS... oo civnvennsrosnnnnesianrsesens 9,526,586 28,588,412 9,306,123 15,697,771 | 81,538,716 | 137.030,423 | 97,294,169 129,793,380
Foreign Countries. S ——_‘“ | [ e Lo il £
|
tine Republic i 193,405 241,709 347,498 | 1,529 182 2,537,560 1.457,787 2,540,506
s Hungary ... 120,444 304 873 | 13 | ET3om 23911 050,853 70,581
Belgium ....oooooenees 309,997 462,356 159,712 | 244,001 | 2,385.788 598,603 2,781,308 9,317,431
L o (1o s s gbne e 129,089 81,019 158, , 109,374 | 126.361 582506 48,964
Central American State 6,816 LK T R e 41,449 121,399 67,024 76 27
53,989 4,439 86,026 1,267 502 758,735 547,445 204,519
7,540 109,485 180,738 344, 160,410
407.800 1,200,521 1,108,331 1,523,896
‘ 45,490 288,041 66, 326,016
{ 504,788 1,395 945,985 1,580
| 34,338 18,783 24,7 11,120
7,182,861 2,049,831 8,450,196 2,137,810
12,854 3, 8,213
286 T o R e 1,197
5,941,623 2,086,477 6,788,667 2,302,687
350,057 W 366,218 133,621
11,861 69, 17,468 124,
1,404,470 1,503,198 ,306.156 1,185,081
680,7 704, 714,125 7.7
Japan.. | 1,725,941 396,181 1,917,117 423,724
Mexico 469,488 515,176 413, 1,004,
118,314 342,039 1 285,307
2,652 124,705 9;,?’534 214,414 90,378
832 7,800 11,602 64,624 33,07
1 6,087 907 8,388 58,
10,237 1204 375,576 204 | 322822
625 109,372 411 141.503 59,771
144,943 667 163,036 246,274 | 376,02
3,259 719,313 9,620 102,962 | 18,462
27,428 5,800 120,992 4,150 | 121.16C
2,521 841,550 46,180 938,596 22,567
3,050 1,641,418 3,314 2,188,859 14,913
15 310, 1,220 480,107 2,852
12,207,883 161,012,916 86,342,324 208,155,843 90,337,101
.............. 7,742 92,266 6,194 68,4
1,875 41,763 8,977 53,008 22,
109,781 158 354 264,091 525,074 746,971
14,344,917 | 190,257,639 | 103,659,900 | 242,523,304 | 108.388 685
30,042,688 271.796,355 240,690,323 339,817,563 | 238,182,06:
s R o TR
Grand Totals..... 0. oo, 4, $72,527,465 $65,541,876 $512,486,678 $577,999,628

e e e e RS e e
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QUEBEC AND LAKE ST. JOHN BONDHOLDERS
Have Ratified a Satisfactory _Agreement with the Cana-
dian Northern Railway—The Deal in Brief.

A joint meeting of the prior lien, first mortgage and in-;
come bond holders of the Quebec and Lake St. John Railway
Company has been held in London, for the purpose of ratifying,
confirming and adopting an agreement provisionally entercd
into with the Canadian Northern Railway Company, and for
the purpose of passing resolutions binding the whole of the
bond holders to exchange their bonds for new four per cent.
debenture stock, guaranteed both as to principal and interest
by the Canadian Northern Railway Company.

The agreement was ratified and was explained by Mr.
C. Colin Macrae:

The Quebeec and Lake St. John Company is to create @
new debenture stock secured by trust deed in favor of two
new trustees—the National Trust Company of Toronto, and the
British Empire Trust Company, Limited, of London—who will
be the trustees for this new debenture stock. The new deben-
ture stock is to be secured as a first charge upon the whole
property and undertaking of the Quebec Company, and it is
to be of an amount sufficient to provide for taking over at
the conversion price the whole of the bonds of the Quebee
Company and certain bonds called the St. Joseph and Lake
Hotel bonds; further, for an amount that will cover the floating
indebtedness of the company, estimated at $1,570,000.

Additional Rolling Stock.

Further, to pay for additional rolling stock, $430,000, and to
provide an amount equal to $30,000 per mile of railway tkat
may hereafter be constructed by the Quebec Company; further
for an amount equal to the amount by which any mortgages
guaranteed by the Dominion or provinces that may hereafter
be secured on the Quebee Company’s lines in priority to the
new debenture stock, exceed $30,000 a mile on the lines on:
which they are secured as a first mortgage; next, to pay the
cost price of any right of way or land purchased by the
Quebee Company for terminals, ete.; next, for an amount equai
to the cost price of any securities of any other company de-
posited with the trustees and specifically mortgaged by way
of first mortgage, as additional security for the new stock;
and, lastly, for the cost of providing further betterments in
connection with the undertaking.

To Pay for Bond Conversion.

‘“The amount that will have to be paid for the conversion
of the old bonds and the $2,000,000 that is to be provided to
pay for the floating debt of the company, to provide new rolling
stock and the remuneration, costs, charges, and expenses of
tpe various parties that have been incurred and the remunera-
tion to the committees will total $6,600,000 odd; that amount at
least will have to be covered by this new debenture stock; and,
then, in addition, to provide for the other things mentioned- -
extensions, betterments, ete.—in the future, the authorized
amount of the debentures will be considerably in excess of
the figure T haye mentioned. But that figure of $6,600,000 will
be at Jeast the amount required to provide for present pay-
ments. Then, the trust deed goes on to provide that the com-
pany may create charges on any extensions or new lines here-
after constructed ranking in front of the new stock, provided
that such cl}ayges are guaranteed as to principal and interest
by the Dominion or the Provincial Legislatures. The import-
ant part for you next comes—that the new debenture stock is
to be guaranteed unconditionally, both as to principal and
;nzeresz, by the Canadian Northern Railway Company, to carry
pl;tt;rﬁ at the rate of 4 per cent. per annum, and to be per-
To Obtain Legislation.

‘“The first payment of the full half-year’s interest on that
stock is to be made on July Ist of this year. Then, as soon
as the resolutions have been passed by the bondholders, the
company is to apply to the Legislatures of the Province of
Quebec and of the Dominion of Canada for legislative sanction
for the creation of the new stock and its exchange for the
present bonds _of the company. When such legislative sanction
has been obtained and the holders of the whole of the bonds
have become bound to exchange their bonds for the new stoclk,
and the trust deed securing the new stock shall have been
approved, and all charges of the trustees, receiver and holders
of the Hotel bonds, and a sum of £9,300 as the agreed sum for
the charges of the bondholders’ committees shall have been
paid, the trustees are to release from the charges created by
the existing bonds the property and undertaking of the Quebec
Company, and, further, they are, if a_nd after they are so
requested by the Canadian .Northern Railway Company, to ob-
tain the discharge of Mr. Gorrie, who is the present receiver on
behalf of the bondholders, and to terminate the receivership.
The terms on which your bonds are to be exchanged are as
follows: Prior lien bonds, par for par; first mortgage bonds,
70 per cent. of their face value; income bonds, 13 per cent.’’

THE MONETARY TIMES

The Canadian Bank of Commerce will open a branch
at Kelowna, B.C. :

CHATHAM’S FINANCES.

The total debenture debt of the city of Chatham, Ong.
on December 31st was $1,025,220, of which $550,977 was 01;
general account, and $474,242 on local improvement account.

Of the general debenture debt, $114,004 is on accouns
of industrial loans repayable to the city. The debt on the
waterworks plant is $113,447. Other divisions of the debs
show electric light, $20,817; school buildings, $22,812 -
market and police station, $24,100; Queen street pavement'
$3,520; public library, $331. i

A feature of the auditors’ report is a schedule showin
the maturity of the debenture debt in.years. No perceptable
reduction occurs for the next ten years, but after that the
amount decreases very rapidly. In 1920 the debt repayable
is $65,675.06. In 1925, it is $31,355.44, so that speaki
generally it will be seen that the major part of the deben-
ture debt of the city will be reduced in the next ten vears
That is always providing that no very large additions a.ré
made in the near future. Last year the amount of debt
reduction was $61,774.04, besides paying off the interesg
which- amounted to $48,280.79. It will be seen that of the.
$200,000 in round figures, which is annually
collected from taxes, and all other sources, some $1 10,000
goes to pay debenture debt and interest.

A comparative statement of expenditures for the past
three years shows that on the whole the amount remains
stationary. Chatham has no sinking funds, all public debts
being in the shape of debentures repayable annually. In
regard to current expenditure, the report shows a small bal-
ance, although the rate was made a quarter mill low last
year by taking in the surplus accrued from the two pPrevious
years. The repont also calls attention to a special floating
debt of $7,000, caused by the sale of debentures below par
during the year of financial depression. This is being re-
duced each year. Nearly three thousand dollars annually jg
now being paid on the special consolidation debt. ;

—— >

EDMONTON’S FINANCES.

—

According to the auditors’ report of the city of Edmon-
ton, Alta., the result of the past year is a net surplus of
$22,674.20 after bringing in the surplus, as adjusted, of the
previous year, $27,424.51. The discount allowed on taxes
appears to have been allowed for twice in the estimates the
amount in excess being $18,583.00; another error in, the
estimates of $8,000.00 contributed to the surplus now shown
The amount of these would be equal to about one mill i;;
the tax rate. A comparison of the estimates with the actual
revenue and expenditure for the year is shown in the rey.
nue account. The sums of $13,776.24 for the city’s share
of local improvements, and of $12,560.00 for replacing woogq
blocks on railway tracks have been provided out of genera]
revenue,

The detailed statement of unexpended funds on capita]
account shows a balance of $769,830.77 available. Certajn
schemes as detailed have not been provided for to the extent
of $318,160.30, leaving a balance on capital account of
$451,601.47. These figures do not include the debentures

authorized but unsold as shown in the statement of unsold
debentures :
Expenditare bo ‘date s s niae e g acs $168,461.80
Debentures 'sold ' soioivadin oosma il 75,000.00
- : $ 093,461.80
Debentures authorized but not sold.. ;.. 75,000.00
Unbrovidededac: s scalvu s i $ 18,461.80

A tender was accepted by the council on 23r
debentures to be delivered ox}; July 1st. Owing ‘;ION:]?Z i‘l))r
sence of a definite assurance from the government as to =
contribution towards the High Level Bridge the solicitor fop
the tenderers objected to the by-laws authorizing the issur
of debentures for that object. Subsequently the 'tenderex-:
were satisfied but declined to pay the tender price, £100-3
for_ the br}dge issue amounting to $238,000.00, and the lower
prlce.of £09-10-6 was accepted from the same tenderers for
that issue which was, with the other issues, delivered o
July 1st. The difference in price represents an amount an
proximating $1,500.00. =

————a—— -

The great water power at Cedar Rapids, Quebec has
been purchased by Mr D. Lorn: McGibbon, Montrea]
Cedar Rapids are twenty-seven miles from Montreal and i;:
is estimated will generate about 130,000 horsepower, makin

it one of the largest and most important power propos§
tons in that part of the country. Mr. McGibbon said that
cne of the foremost power experts in Canada would become
identified with the prospect, and would hereafter devote his
_entire time to its development.
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April Debenture List

( We have just issued a new Debenture List
containing particulars of High Grade Ganadian
Debenture Investments. The List comprises
Government, City, Town and School District
issues at prices yielding from

3737, to 8

( wWe will be pleased to forward a copy upon
request.

Wood, Gundy & Co.

LONDON, England. TORONTO, Canada

THE

CANADIAN AGENCY, LIMITED

LONDON, ENGLAND

6 Princes Street, (Bank)

Government, Municipal @ Corporation Bonds and Debentures
Bought and Sold. Issues made in London.

BANKERS
Parr’s Bank, Limited Bank of Montreal Messrs. Glyn, Mills, Currie & Co.

BOND OFFERINGS

A list of tnvestments has just been prepared in which we include a range of

securities acceptable for all requirements.

GOVERNMENT BONDS ... .........covviiiininioniann 1o yield 49,

i MUNICIPAL DEBENTURES . .... .....ccooov cvninnnn. to yield 49, to 59
PSS UTIITYY BONDS........i... . it ideans. to yield 59
RANROAD BONDE oo o i il to yield 5% to 69
PROVEN INDUSTRIAL BONDS ...................... to yield 5% to 69

Whrite for this list and circulars descriptive of special current issues.

DOMINIOH SEcURITIES ORPORATION

LIMITED.

26 KING STEAST CANADA LIFE BLDG..
TORONTO. LONDON-ENG: 3 MONTREAL.

l
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TO YIELD SIX PER CENT.
First Mortgage Twenty-Year Gold Bonds

——OF THE—

International Milling Co.

Interest payable half-yearly at the Bank of Montreal in Tcronto,
Mon:real, New York and London, England.
Denominations $500, $1,000.

Total Net Assets........... ..$1,411,934 , Net Earnings, 1910 ..... RS L $247,288
Total Bonds Issued .......... $ 600,000 Annual Bond Interest ........ $ 36,000

Mills and Elevators at Moose Jaw, fask., and in Minnesota,
Daily capacity exceeds 6,000 barrels.

We offer a limited amount at par and interest—to yield 6 per cent.

Full particulars on request.

A, E Ames & Co.

Investment Bankers
Members Toronto Stock Exchange

i 7 and 9 King Street East, Toronto

We Offer For Sale

HIGH GRADE AND ATTRACTIVE

MUNICIPAL AND SCHOOL,
BUNDS ANAD ])EBENTURF;
St. Gyr, Gonthier & Frigon |

103 St. Francois Xavier Street
MONTREAL W. GRAHAM BROWNE & Co.

Bell Tel. Main{ 219 _
2701 Cible aditions Cygofii 222 St. James Street MONTREAL

RAINY RIVER, ONT. WE OFFER -

DEBENTU
$11,000, 30 years, straight t:t:,SS%, due 1940 GITY IN BRITISH GULUMB'A l

4,000, 15 equal instalments, 5%, due 1912-1926 : THIRTY YEAR
1,200, 7 years, equal instalments, 5%, due >
byt 57 DEBENTURE
: o | AT PAR
FOR SALE AT ATTRACTIVE RATES g

WRITE FOR PARTICULARS Particula s upon request

MACKINTOSH @ CANADIAN DEBENTURES
J' G' Co' CORPORATION, LIMITED

WINNIPEG - MAN. HOME BANK BUILDING, TORONTO, ONT.

_ >
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' Dominion Canners, Limited
6° Bonds |

|
|
Authorized, $2,500,000. Issued $1,000,000. !
1 Maturing April 1st, 1940. Interest Payable Half Yearly |
| at the Bank of Montreal,  Montreal, Toronto Hamilton and |
i.ondon, Eng., subject to redemption, af er 1920, at 110 and l
interest. |
Net Earnings of Company over six times amount required
to pay Bond Interest, Bonds may be issued for 2 3 value
|
|
|
|

of fixed assets. Actual issue onlv 429, of value of fixed assets.

Price: $100 and Accrued Interest

Special Circular Sent on Request

C. Meredith & Company,

| LIVITED
101 St. Francois

Xavier St.,, - MONTREAL |

C. A. Kennedy & Co.

Bond Dealers

Guardian Building St. James St.

MONTREA L

FOR RESULTS
ADVERTISE IN THE

MR. H. LANGMAID HEAL
E. C.

Arranges Capital for sound Canadian enterprises ( Mining,
aad, Timber, Industrial), Correspondence invited, Referen-

9 Bisnopsgate, London,

MONETARY TIMES

ces given. Mortgages, Bonds and Public Loans placed.

WE CAN OFFER
Municipal and Government

DEBENTURES

To yield from 4% to 6%
ON MONEY INVESTED

Will send tull particulars on request

C.H.BURGESS & CO.

Traders Bank Bldg. .

Toronto, Ont.

Long Term Schools

We offer choice Western School Issues
having twenty to thirty years to run, at

very.attractive rates.
CORRESPONDENCE
oo oo

INVITED.

NAY & JAMES,

Bond Exchange Bldg.,
CANADA

IREGINA ST

Municipal Bonds are
Sound Investments

A wise discrimination in the
choice of an investment now
will be a source of satisfaction
for many years to come. If
you want stability of earning
power, absolute safety of prin-
cipal and convertibility into
cash, buy municipal debentures.
Opportunities for investment are
constantly arising for clients
who let us know what they want.

BRENT, NOXON & CO.

Canada Life Building - Toronto

Chicoutimi Water & Electric Co.
57 Sinking Fund Gold Bonds

Due 1st January, 1932. Interest payable 1st January
and 1st July at the Royal Trust Co., Montreal. The
total assets of the Company are twice the amount of
the authorized issue, and the average net income for
the pist three years is over three times the amount
of the fixed charges.

Price 93.59 and Interest Yielding 517,

HANSON BROS.

164 St. James St. - Montreal

G. F. JOHNSTON

carrying a bonus of stock.

J. W. McCONNELL

Johnston, McConnell & Allison, i grokers,

We recommend as a SAFE and PROFITABLE INVESTMENT the bonds of

THE CANADIAN LIGHT AND POWER COMPANY

The Company’s plant is situated at St. Timothee, Que., twenty-seven miles from the City of
Montreal, and will be in operation early in 1911. Full particulars will be cheerfully furnished upon application.

H. J. ALLISON

Montreal

Bond and . ..

L

-
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LOCAL IMPROVEMENT DEBENTURES FOR SALE.

TOWN OF NEEPAWA, MAN.

DEBENTURES FOR SALE \]]

LACHUTE, QUEBEC.

FOR SALE.

5 per cent. go-year Debentures of the Town of Lachute_

Tenders will be received by the undersigned up to 8 p.m. | Argenteuil County, Province Quebec. Issue, $60,000.00.

on Friday, April 7th, 1911, for the purchase of Town of Denominations of $1,000, and each one redeemed by 80 semi-

Neepawa 2o-year Local Improvement Debentures amounting | annual payments of $29.00 each.

to $7,185.70, dated July 1st, 1911, bearing interest at 5 per | Offers received by the undersigned until April 3rd, 19rs_
cent. per annum, payable on November 1st, in each year at | JAMES W. RAITT,
the Canadian Bank of Commerce, in the Town of Neepawa. | Secretary-Treasurer,

J. W. BRADLEY,
Secretary-Treasurer.

Investment Bonds

Industrial

on request.

Limited

Municipal, Public Utility,

Yielding from 47 To 07,

The issues have all been
carefully investigated, and we
recommend our offerings for
conservative investment.

Full particulars will be sent

Royal Securities Corporation

164 St. James Street, MONTREAL
TORONTO, QUEBEC, HALIFAX, LONDON (Eng.)

Limited

164 St. James Street -

Buys issues of

Canadian

Municipal and Corporation Bonds
Issues made in London

Agents for Canada :

Royal Securities Corporation, Ltd

Western Canada Trust

75 Lombard St., London, England
I. HAMILTON BENN, Managing Director

MONTREAL

Lachute, Quebec.

HOMEWOOD, MANITOBA.

Tenders will be received by the undersigned wup to
{ Thursday, /pril 3oth, 1911, for the purchase of Brigdenley
| School District 10-year debentures, amounting to $2,5c0
ated September 1st, 1910, bearing interest of 5% per cent.
$250, and interest payable each year at the Union Bank 0;'
Canada, Carman, Man.

‘ .W. J. WOODS,

Secretary-treasurer_

Homewood, Man.

; DEBENTURES FOR SALE.

“ The Village of Monarch offers $1,500.00 local .improve‘
ment ten-year debentures.  Offers wiil be received up teo
| April 3oth, 1911.° Address all communication to S, .
“Mayhood, Sec.-Treas., Monarch, Alta.

| Officers of the board of trade of Duncans, Vancouves
| Island, ‘are: President, Mr. R. Rolston; vice-president, My
| W. G. Fraser; secretary-treasurer, Mr. John Stewart. 2
‘ Mr. D. E. Brown, of the firm of Messrs. D. E. Brown
| & Macaulay, Vancouver, will leave on April 1st on a trip
to Great Britain to enlist capital for investment in the ter-
minal city.

; Mr. sStephen Holgate, representative of the Acrington
| brickfields, lkngland, has been investigating a deposit of
shale near Nanaimo, B.C., and it is probable that a brick
and terra cotta industry will be established.

[ The Western Agencies & Development Company is to
| purchase 200,000 acres of Canadian Pacific Railway lands
in the Windermere Valley of British Columbia, near the
eastern border, irrigate the property, and bring in setilers
from Britain,

Plans are being formulated for the development of tim-
ber resources in Revelstoke, B.C. American and Canadian
capital'sts are interested in the exploitation of the pulpwood
timber and water power resources of the district. The
| syndicate’s scheme, which is under incorporation as ihe
{ Diamond Sawmills Company, proposes the erection of o
llmgc two hundred thousand capacity sawmill at Big Eddy
| close to. the town and the acquisition of more than ﬁvc:
| hundred miles of pulpwood and saw-t:mber in the Columbiy
valley.
| The contract for 10o miles of railway grading and bal-
| lasting on the Alberta Central Railway, 64 west of Red Deer,
| and 36 east, was awarded recently to Janse, McDonald &
jCompnny, by President John T. Moore and Chief Engineer
J. Grant McGregor. The price is $25,000 a mile, a tota]
of $2,500,000. The work was first specfied to be completeq
by the end of August, but an extension of fifteen days is ip
the contract. At first the company had decided to build only
84 miles of this dump, but the hundred will be finished this
| ssason ready for steel.

1 Young Man, having University
1 education and eight years’ banking
experience in both east and west,

The government of British Columbia has engaged Mr.

.. Holman, an expert on the culture of the tobacco plant, to : 2 i Mocctis: Tidee
I Ot ranchers in the dry belt of that province on the Box 29 y

instruc '
possbilities of tobacco growing.

desires orening with financial or
real estate company.
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We own and offer @;\5}
€

%5 Government and Municipal

DEBENTURES

Suitable for Investment or

Deposit Purposes :-

Yielding from 4% to 5%% S
Particulars gladly submitted ,;'
Ontario Securities
Company, Limited &
pany, 8

TORONTO - - ONT.

f_‘ ViR i) e I I v ,'- :

POWER BONDS

The record of Canadian power
bonds has been very favorable
indeed to investors.

An issue of this character, which
we are offering at present, affords
excellent security, a high interest
return and unusual prospects of
increase in value.

Write for special circular.

INVESTMENT TRUST
COMPANY, LIMITED

MONTREAL

D A RS A AT ‘
s e

SHELDON IS ARRESTED.

C. B. Sheldon, living in Pittsburg as C. W. Washburn,
was arrested in that city on Mpnday. He is charged th}x
being a fugitive from justice in Montreal, where he is
wanted for embezzlement of sums aggregating between
8300,000 and $800,000. He has waived the right of extradi-
tion according to the police. Sheldon is fifty-two years of
age, and is grey-haired and stooped in the shoulders. He
had $27 in his pockets when arrested.

He disappeared in October, leaving behind him .chdl.tOI‘S
to the amount of nearly $2,000,000 as a result of his blindr
pool operations, and assets of about $18,000. The real lia-
bilities of Sheldon were only about $800,000, the balance of
$1,200,000 representing dlvld‘end's declared upon investments
which their owners had left with him to accumulate. All
classes of people, for he had' 5,500 names on his books, were
numbered among' his customers. Sheldon’s assets .wxll pay,
according to the last report of the curator of his estate,
about one cent on the dollar.

67 INVESTMENTS

First Mortgage Six Per Cent. Bonds of

Dominion Canners Ltd.

Canada Machinery Corporation Ltd.
Carriage Factories Ltd,

Steel Company of Canada Ltd.

All these Companies are paying a seven per cent
dividend on their Preferred Stock Issues, which in-

dicates the complete security of the bond interests
We recommend the bonds of the above companies

for permanent investment.
Dominion Bond Co. Ltd.

Royal BanK Building., TORONTO
Montreal Ottawa

WESTERN
MUNICIPAL
DEBENTURES ADDRESS—

32 MAIN STREET

Alloway & Champion, winnipeG. man.

BURNETT & CO.

STOCK BROKERS

(Established 1868)

Messrs, Alloway & Champion have
for sale a carefully selecred list of
Western Municipa Bonds, which
yield a very fine rate to the purchaser.

Members Montreal StocKk Exchange

12 St. Sacrament Street
MONTREAL

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

McCUAIG BROS. & CO.

(Members Montreal Stock Exchange)

A General Stock Exchange Business Transacted.
Investment Securities a Specialty.

Reports on any Canadian or American Securities
furnished on application.

Our Weekly Circular, besides containing a review
of the Montreal Market, gives an analysis of the
position of some Canadian Company.

Copy mailed on request.

Orders executed in the securities
of the Sieel Company ol Canada.

157 St. James Street,
Montreal

46 Elgin Street,
Ottawa, Ont,.

The Royal Bank of Canada is seeking quarters for the
establishment of a branch in Kamloops, B.C., making t‘he
fourth bank for that city. Kamloops will be a main point
on the line of the Canadian Northern Railway.

Dusc blocked the workings of the combination of the
vault in the Ma'n Street branch of the Royal Bank of Can-
ada in Vancouver last week. For four days access to the
vault was denied, and eventually the wall had to be torn out.
It was a hard job and one that does not take place very
often to show what a difficult task it would be for burglars
to get into a modern bank vault.

- g

e e

T TR
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MISCELLANEQUS ADVERTI§EMENTS

WINNIPEG

The Supply City of
WESTERN CANADA

Offers Greater Combined Advantages
to Manufacturers

and capitalists than any city in Canada. The re-
markable development of this GREAT CENTRAL
MARKET is creating unprecedented demand for
home industries. .

Winnipeg Wants These

Manufacturers
and offers CHE AP POWER,, cheap sites,

low taxation, varied raw materials, l?acked by the
best labor conditions and unexcelled railway facilities
for receiving and distribution of goods.

The Manufacturer MaKes no MistaKe
By Getting Close to This MarKet

i Special openings for manufacturing farm and
| agricultural implements, paper and straw-board mills,
men’s clothing, ladies’ ready-to-wear goods, food-
stuffs, starch factory, boots and shoes, felt wear,
metal goods, wire nail factory, hardware specialties,
flax and jute works, beet sugar factory, elevator
machinery, electrical fixtures and appliances of all
kinds, automobiles and commercial motor carriages,
home and office furniture, leather goods, cereal foods,
dairy machinery, building materials, stoves, ranges,
furnaces and heating plants, and fifty other smaller
lines. Special reports are prepared and mailed
free of charge on the manufacturing possibilities
of any of these lines of industries by addressing

CHARLES F. ROLAND, Commissioner

The Winnipeg Development and
Industrial Bureau

An Organization Whose Directors Represent Sixteen
Business Bodies of Winnipeg

825-6-7-8 Union Bank Building
Winnipeg, Man.

|

C. J. TOWNSEND

The undersigned have received instructions from

th¢ Consumers’ Gas Company

OF TORONTO

to sell by public auction to the highest
bidder at the hour of 12 o'clock noon on

TUESDAY, APRIL 18, 1911

At 66 68 KING STREET EAST, TORONTO.

10,000 SHARES $500,000

in lots of ten shares each, of the Capital Stock of the
Company, as ordered by the Board of Directors.

C. J. TOWNSEND & CO.,
Auctioneers.

NOTICE TO THE PUBLIC.

I have resigned as a Director of the Dominion Stock &

Bond Corporation of Vancouver, B.C., and have now no

connection or interests with the said Company.
ARTHUR E. HEPBURN, M’E.

W ANTE D

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

BANK MANAGER.—Young Bank Manager wishes to
identify himself with large financial or commercial firm. Js
energetic and has excellent record. Apply Box 287, Monetary
Times. 3

POSITION WANTED.—As inspector with fire insurance
company, not particular as to location. Large and varieq
experience. Furnish best of references. Box' 289, Monetary
Times.

A LARCE ENCLISH COMPANY starting Accident ang
Fidelity Guarantee business wants an experienced man to
organize and take charge. Apply, stating experience, age
salary, etc., to P. O. Box 2251, Montreal, Que. e

T ——

WANTED.-—First-class credit man for Produce and Pre-

vision business in Western Canada. Knowledge of Western

business desirable. Good opening for the right man. Ad-
dress P. O. Box 1429, Calgary, Alberta.

WANTED.

A young man with over ten years’ Fire Insurance ex-
perience, as Inspector and Canvasser, is open for engage.
ment, preferably in Ontario and Quebec, A thoroughly
competent sprinkler expert, trained in schedule rating angqg
controlling considerable business.

Address ‘“‘INSPECTOR.”
The Monetary Times, Toronto.

Opportunity for a General
Agency

An American Fire Insurance Company
having just recenily entered Alberta
and Saskatchewan is prepared to en-
tertain proposals for a general agency
for these two Provinces, jointly or singly.

Address ¢ FirRe INSURANCE” care of

MONETARY TIMES

.
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GUARANTEED INVESTMENTS

SECURITIES

ST. LOUIS, SPRINGFIELD & PEORIA R.R., 75t & Ref. 5
GREAT NORTHERN RAILWAY OF CANADA, 75t 4% 1034.

PEORIA RAILWAY CO., zst. & Ref. 5% 1907-20.
JAMAICA LIGHT & POWER CO., 75t 5% 1928.

LOCOMOTIVE & MACHINE CO. OF MONTREAL, st 4% 1024.
CANADIAN CONSOLIDATED FELT CO., 75t 0% S.F 1940.

GUARANTEED BY

ILLINOIs TRACTION CO.
CANADIAN NORTHERN RY,
ILLINOIS TRACTION CO.

WEST INDIA ELECTRIC CO.
AMERICAN LOCOMOTIVE CO.
CAN.CONSOLIDATED RUBBER CO.

% 1939-

W. GRAHAM BROWNE ® CO.

Dealers in Bonds.

222 St. James Street

MONTREAL

Government, Municipal

and

Corporation Bonds

CORRESPONDENCE INVITED

CANADA SECURITIES CORPORATION, LIMITED

HON. C. . DOHERTY. K.C., M.P., President

RODOLPHE FORGET, M.P., Vice-President.

GEO. H. GOODERHAM, M.P.P., Vice-President

Head Office: 179 St. James St., MONTREAL

NOTES OF BIDDINC.

Four bids were received for the $2,000 5 per cent. 13-
year school debentures of Brant Township, Ont. The offer
of Mr. John Clancy, Sr., of Cargill, was accepted.

Four Toronto bond houses bid for the $6,500 4% per
cent. 2o0-year debentures of Barton Township, Ont., which
were awarded to Messrs. Brent, Noxon & Company.

Three bids were received for the $2,000 5 per cent. 30-|

year high school debentures of Moosomin, Sask. As prev-
iously noted, Messrs. C. H. Burgess & Company, Toronto,
were awarded this issue.

Eleven offers were received for the $250,000 4 per cent.
4o-year sinking fund debentures of St. John, N.B. As
previously noted, the issue was awarded to Messrs. Aemilius
Jarvis & Company, Toronto. 2

Fourteen bids were made for the $14,000 8 per cent.
20-year road and municipal building debentures of Dundurn,
Sask. As previously noted, the offer of Messrs. C. H. Bur-
gess & Company, Toronto, was accepted. .

For the London, Ont., $63,300 4, 4% and 43 per cent.

| school, waterworks and local improvement debentures, ten

| bids were received from Toronto bond houses.

The offer
of Messrs. Wood, Gundy & Company was accepted.

For the $22,000 6 per cent. 20-year electric light plant
dqbcntures of Pincher Creek, Alta., eleven bids were re-
ceived, one from Winnipeg, eight from Toronto and two
from Regina bond firms. The award was made to Messrs.
W. A. Mackenzie & Company, Toronto.

Thirteen offers were received for the $17,000 5 per cent.
school debentures of Strathcona, Alta. Bids were received
from eight Toronto, two Winnipeg, and two Regina bond
firms and from the Imperial Bank. The award was made
to Messrs. Wood, Gundy & Company, Toronto.

The city of Peterborough, Ont., has agreed to advance
to the Independent Tire Company, half the cost of site and
building on purchase of the former and erection of the latter
up to $20,000, and the remaining half up to $20,000, within
thirty days after the installation of machinery. The com-
pany to pay back $2,000 a year off the principal borrowed,

»and 4% per cent. interest on the loan.
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 INDEMNITY INSURANCE COMPANIES |

e

ALFRED WRIGHT
President

ALEX. MACLEAN
Manager & Secretary

Personal Accident
Employers’ Liability
Fidelity Guarantee
Teams’ Liability

Sickness

Workmen’s Compensation
Elevator Insurance

Plate Glass

Automobile Insurance

HEAD OFFICE
Company’s Building
61-65 Adelaide Street East
TORONTO

Applications for agencies invited in
unrepresented districts

IMPERIAL BANK HAS RAISED DIVIDEND,

The Imperial Bank’s directors have <ecided to increase
the dividend to 12 per cent. The last dividend change was
in 1907, when it was raised from 10 to 11 per cent.

-

NEW PROVINGCIAL LOAN.

The new Ontario Provincial loan of five million dollars
for Temiskaming & Northern Ontario Railway extensions
and further Hydro-electric work, will be floated in Great Bri-
tain. Since the floating of a new loan was announced Homn.
A. J. Matheson has been approached by New York banking
intcr.ests, willing to take part or the whole of the loan. The
placing of the loan in the United States did not commend
itself to the Provincial Treasurer, and negotiations will be
entered into with British bankers. The bonds will carry the
usual 4 per cent. interest, and with the British money market
as easy as it is now, and is likely to remain for some time,
the province should secure better than par for the issue.

This money, the Provincial Treasurer explained may not
.:all be u§c<l_ but it will be available in the event of it be-
ing required for the various works coming under the heading
of cap:tal expenditure, ;

————

Mr. A. E. Ames, senior partner, of the firm of A. E.
Ames & Company, and James Ryrie, president of Ryrie
Brothers, Limited, have been elected Canadian representa-
tives of the International Milling Company. The company
conducts a domestic and foreign flour business, with mills
and elevators in Moose Jaw, Sask, and in New Prague.
Blue Earth and Wells, Minnesota, and Davenport, Towa, the
total capacity of which exceeds 6,000 barrels per day. The
president of the company is Mr. F. A. Bean, and the sec-
retary-treasurer, Mr. W. L. Harvey, both of New Prague,
Minn.  All the stock, ocher than that taken by Messrs
Ryrie and Ames, is owned_b_v people actuall}f engaged 1n
the business. The n_uthorlzed capital stock is $2,000,000,
the amount issued being 8$725,750. The amount of bonds

——

CONTRACT INSURANCE

|

| 0NDON GUARANTEE s ACCIDENT

Bonds issued guaranteeing the performance
of contract work according to specifications.
In case of delay, or fault, the bond holder
is held indemnified from loss.

COMPANY LIMITED,OF LONDON ENGLAND.

Cor. Yonge and
Richmond Sts_

Head Office
for Canada

TORONTO

Bonds of Suretyship baise

THE GUARANTEE CO. of NORTH AMERICA

The Pioneer Company. Established 1872
Resources over $1,976,000.
Claims paid (none in suit) over $2,280,000
Head Office: 57 Beaver Hall Hill,
MONTREAL.

FIDELITY GUARANTEE BONDS

Personal Accidents Policies, Including 10 per cent.
Bonus accumulations.

gickness Policies—covering any and every sickness.

THE DOMINION OF CANADA GUARANTEE
& ACCIDENT INSURANCE CO , TORONTO

TORONTO RAILWAY VIADUCT TO BE BUILT.

The railway viaduct on the Toronto waterfront must be
built according to the decision of the Privy Council, whao
last week dismissed the appeal of the Canadian Pacific Rail-
way after three days’ argument. There can only be one
more appeal by the Canadian Pacific Railway in this matter,
and that is to the Governor-General m.Cpunul, a course
not a all likely to be pursued, and even if it were it is stil]
more unlikely that the Governor-General in Council would
in the slightest degree seek to vary the decision of the
Privy Council. :

This decision will eliminate the dangerous level cros-
sings along the waterfront and a new union station will he
built on the site which was secured by the ral]wa_y compan-
ies shortly after the great Toronto fire. This site is bounded
on the north by Front street, on the west by York street,
on the south by Esplanade street, and on the east by the
Dominion Government Customs buildings.

B ——— e i m——

Mr. A. W. Strickland, manager of the Nicola branch of
the Bank of Montreal, has taken charge of the brgnch in
Merritt. Mr. J. F. S. Gillum, sub-agent at Merritt, has
gone to Nicola.

There were 176 violent deaths in Toronto last year,
Street cars were responsible for thirteen of the deaths,
| trains for ten, and vehicles for eight. The dark side of city
life is evidenced by the fact that 29 people in Toronto com-
mitted suicide last year. Fifty-one people were found deaq
in bed; twenty-two were drowned, and “\jo persons were
burned to death., Three were suffocated by illuminating gas,
three by coal gas, and four more in some other way. Other
violent deaths were as follows:-.—Elevat‘OYS, 43 machmery,
2; falling from buildings, 6; .falhng from vehicles, 2; f?n_
ing from street cars, 4; falling from scaffolds, 2; falhng.
from trees, 2; falling down trunk sewer, 1; an earth cave-in,
1; falling down mill chute, 1; falling lumber, 1. There

issued is $600,000, the earnings for the last fiscal year show-
i;jg' well over six times the amount of the bond interest.

were three murders during the year.
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Barristers Solicitors Notaries

BICKNELL, BAIN, STRATHY & MAGKELGAN

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

Cable Address ' Bicknell, Toronto.”” Codes A.B.C., 4th edition, Liebersand W.U.

9th Floor Lumsden Bldg., Toronto Can.

|
'

TUPPER, GALT, TUPPER, MINTY & McTAVISH,

BARRISTERS AND SOLICITORS

WINNIPEG - CANADA

STEWART TUPPER, K.C.,, ALEXANDER C. GALT, WILLIAM J,
TUPPER, GEORGE D- MINTY, GORDON C. MCTAVISH

Ttk S Syl Cosols

g %%;f?}m g o8

Tiotondar

S HBLAKE K.C. TALASHKC"

WH.BLAKE K.C. AW.ANGLIN, KO
T.0.LAW, WALTER 80w, MILLER LASH, GLYN OSLER,
R.C.H.CASSELS. GEORGE M .CASSELS, J.F.LASH,

General Solicitors for :
THE CANADIAN BANK OF COMMERCE

THE NATIONAL TRUST COMPANY grc,, eTC,

WALTER E. SEABORN GEORGE E. TAYLOR

SEABORN & TAYLOR |

Barristers, Solicitors, etc.,
MOOSE JAW, SASKATCHEWAN

LOUGHEED, BENNETT, ALLISON & McLAWS
CALGARY, ALBERTA
Barristers, Solicitors and Notaries
Solicitors for The Canadian Pacific Railway Co., The Bank of
Montreal, Ths Canadian Bank of Commerce, The Merchants
Bank of Canada, The Bank of Nova Scotia, The Royal Bank of
Canada, The Canada Lite Insurance Company, The Great-
West Life Insurance Co., The Hudson's Bay Co., The Massey-

Harris Co. Limited,

[
[

UBLIC Notice is hereby given that under the First Part of chapter 791
P of the Revised Statutes of Canada, 1906, known as “The Companies
Act,” letters patent have been issued under the Seal of the Secretary |
of State of Canada, bearing date the 3rd day of March, 1911, incorporat- |
ing James Steller Lovell, accountant; William Bain, book-keeper; Robert |
Gowans, Henry Chambers, and William George Flood, solicitors’ clerks, |
all of the city of Toronto, in the Province of Ontario, for the following
purposes, viz.:—(a) To carry on the business of a mining, milling, re-
duction and development company; (b) To prospect for, open, explore,
develop, work, improve, maintain and manage gold, silver, copper, coal, |
jron, lead and other mines, mineral and other deposits and properties,
and to dig for, dredge for, raise, crush, wash, smelt, assay, analyze,
reduce and amalgamate and otherwise treat ores, metals and minerals,
whether belonging to the company or not, and to render the same
merchantable, and to sell and otherwise dispose of the same, or any part \
thereof, or any interest therein, and to ship ore and other products of |
the quarry and mine; (c¢) To acquire .by purchase, lease, concession,
licence, exchange or other title, lands, mines, mining lands, leases, ease-
ments, mineral properties or any .in‘tercst therein, minerals and ores and |
mining claims, options, powers, privileges, water and other rights, patent |
rights, letters patent of invention, processes and n,e.ch:mica] or other con- |
trivances, and either absolutely or conr_lm_on:\lly, and either
solely or jointly with others, and as principals, agents, con- |
tractors or otherwise, and to lease, place under licence, sell,
dispose of and otherwise deal with the same or any part thereof, or any
interest therein; (d) To construct, maintain, alter, make,- work and
operate on the property of the company, or on property controlled by the
company, reservoirs, da;ns! flumes, race am_:l .other ways, watcr' powers,
aqueducts, wells, roads,” piers, whar\{es, buildings, shops, stamping mills, |
dredges and other works .an.d machinery, plant and electrical and other |
appliances of every description, and to buy, sell, manufacture and deal |
jn all kinds of goods, storcs,.imp‘lcmcms, provisions, chattels and effects \
required by the company or its workmen or servants; (e¢) To conmstruct, |
acquire, own, charter, navigate, operate, maintain, manage, hire, leasc,l
sell or otherwise dispose of all kinds of steam and sailing vessels, boats, |
barges and other vessels, wharves, docks, elevators, warehouses, freight |
sheds and other buildings; and generally to carry on the business of an ‘
elevator, navigation and transportation company; (f) 'I'o acquire by lease, |
purchase or otherwise, steam, electric, pneumatic, hydraulic or other |
power or force, and.to use, sell, lease or otherwise dispose of the same ‘
for the purpose of light, heat, or power; Provided, however, that any |
sale, distribution or transmission of electric, pneumatic or other power |
or force beyond the lands of ‘the company shall be _subject to local and |
municipal regulations in that behalf; (g) To acquire by purchase or |
otherwise and hold lands, timber limits or licences, water lots and in- |
terest therein, and to build upon, develop, cultivate, farm, sell and other- |
wise improve and utilize the same; and to lease, sell or otherwise chLI
with or dispose of the same; (h) To manufacture, buy, sell and deal.m |
logs, lumber, timber, wood, all articles into the manufacture of which |
wood enters, and all kinds .of natural products and by-pm(.lucts_thcrcof: [
(i) To purchase and otherwise acquire, hold, sell, or otherwise dispose of
chares or stock, bonds, debentures, or other securities in any ot}_ler cor-
poration, notwithstanding the provisions of section 44 of the said Act;
(j) To purchase or otherwise acquire and undertake all or any part of
the assets, business, property, privileges, contracts, rights, obligations
and liabilities of any person or company carrying on in whole or .in part
business similar to the business which this company is authorized to
carry on or_possessed of property ‘suitable for the purposes thereof; &) |

EMBURY, WATKINS & SCOTT
EMBURY, SCOTT, GRAHAM @ BLAIN

Barristers, Solicitors, Notaries
J. F. L. Embury W. B.Watkins W. B. Scott W. M. Graham
W. M. Blain

Cable Address, “ Wamber.” REGINA, CANADA. Code, Western Union.

Donald Guthrie White

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

W. F. DUNN. J. E. CALDWELL.
CALDWELL @ DUNN
Barristers, Solicitors. Notaries
Offices: 1, 2, 3, Dominion Bk. Bldg., Moose Jaw, Sask.

To enter into partnership or into any arrangement for sharing profits,
union of interests, co-operation, joint adventure, reciprocal concession or
otherwise with any person or company carrying on or engaged in, or
about to carry on or engage in, any business or transaction which this

| company is authonized to carry on or engage in, or any business or

transaction capable of being conducted so as directly or indirectly to
benefit this company; (1) To raise and assist in ruising money for and
to aid by way of bonus, loan, promise, endorsement, guarantee of bonds,
debentures, or other securities or otherwise, any corporation in capital
stock of which the company holds shares, or of any corporation or person
or persons with which it may have business relations, and to act as
employee, agent or manager of any such corporation, person or persons,
and to guarantee the performance of contracts and obligations by any
such corporation, or by any person or persons with whom the company
may have business relations; (m) To lease, sell, or otherwise dispose
of the property and assets of the company, or any part thereof, for
such consideration as the company may deem fit, including shares, de-
bentures or securities of any company; (n) To do all acts and exercise
all powers and carry on all business incidental to the due carrying out
of the objects for which the company is incorporated or necessary to en-
able the company to profitably carry on its undertaking. The operations
of the company to be carried on throughout the Dominion of Canada and
elsewhere by the name of “Natural Resources Exploration Company,
Limited,” with a capital stock of one hundred thousand dollars, divided
into 1,000 shares of one hundred dollars each, and the chief place of
business of the said company to be at the city of Toronto, in the Province
of Ontario,

Dated at the office of the Secretary of State of Canada, this ard day
of March, 1o11.
THOMAS MULVEY,

36-2 Under-Secretary of State.
Dated this 22nd day of March, 1g11.
BLAKE, LASH, ANGLIN & CASSELS,

Solicitors for

NATURAL RESOURCES EXPLORATION COMPANY, LIMITED.

An improvement which will be installed on the fire
alarm system of Vancouver, B.C., is the connection of all
the boxes with the central firehall, where calls will be re-
ceived by operators who will promptly summon the fire halls
covering the district in. which the fire occurs. By this
method every firehall will not be aroused when a fire alarm
from any part of the city comes in, only the halls w_'hlch' are
needed being summoned and the others given a silent call
which notifies the men that the apparatus must be held in
readiness to come out promptly in case of a second call.
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12 per cent. Annual Dividends on Ordinary Stock.

The Prudential Investment Co., Ltd.

-
Authorized Capital, $2,000,000. ead Office, VANCOUVER, B.C. Paid-up Capital $550,000.00
¥ . b i L -
Subscribed Capital, $1,000,000. Owing to the fact that the ordinary stock ~ Reserve $100,000.00
Assets of over a Miilion Dollar of the company has all been subscribed, the
2 $1,000,000 of 7% cumulative first preference DIRECTORATE—cont.
DIRECTORATE. stock is now being placed at par $100. The R.H.DUKE, Vancouver; GeneralManager
THOS. T. LANGLOIS, Vancouver; ordinary stock now changes hands at $160 per The Pacific Coast Fire Insurance Co.g
President B.C. Permanent Loan Co. ; share M. DesBRISAY, Vancouver. Merchang
President Pacific Coast Fire Insurance Co. el ‘ & i JAS. A. McNAIR, Vancouver ; X
President National Finance Co., Ltd. The 77 preference stock will yield an income Vice-President Hastings Shingle M{g.'c°
HON. G. H. BULYEA, Edmonton ; 50% greater than equally secure stocks or other : E. W. LEESON, Vancouver ; >
Lieutenant-Governor of Alberta. financial securities usually listed on the ex- President, Leeson, Dickie, Gross & Co.,Lta,
DAVID W. BOLE, Montreal ; g p £ b Wholesale Merchants, .
President National Drug and Chemical Co., changes, and is _avallable on very lavora le HON. A. E. FORGET, Regina;
Limited. e terms. [Full particulars may be obtained by Ex-Lieutenant Governor of Saskatchewan
LEWIS HALL, D.D.S., Mayor of Victoria, addressin Dept. 1, National Finance Cc WM. FLAVELLE, Lindsay, Ont. ; -
G. A. McGUIRE, D.D.S., M.P.P., : p3IlE Ple ity = 3 President, 1he Victoria Loan & Savings
Vancouver. Ltd., Vancouver, leC H 1\‘1”5 at STOS’OI:}IIO’ 1(\1)1};.. H X Co};. Lindsay, Ont. ;
ALD.JAMES RAMSAY, Vancouver; Ottawa, Ont.; Halifax, N.S.; St. John, N.B.; resident, The Dundas & Flavelle's Ltd.
President Do.ainion Biscuit Co. iosee o N g o JOHN FIRSTBROOK,
GEO. J. TEEIFEK;{I V;s::(;uve(:; Winnipeg, Man.; Regina, Sask.; or Calgary, President, Firstbrook Box Co., Toronto.
Manaze B.C.Permanent Loan Co. Alta. Director Metropolitan Bank.

Safety In Security and In Direotorate. |
The Prudential Investment Co., Lt

THE GREAT - WEST PEKMANENT

LOAN COMPANY
Head Office - WINNIPEG, Man.

Branches: Vancouver, Victoria, Calgary, Edmonton, Regina,
Fort William.
e iwasva snsws STIEKH00

Paid-up Capital
ves 4,000,000

Assets  cieeeeenns o
Reserve 520,000
MONEY TO LOAN ON IMPROVED CITY AND TOWN PROPERTY
o/ allowed on deposits 7 allowed on debentures of $100 or
4 /) of $1 and upwards 0 gver, issued for terms of from
3 to ten years

CAPITAL STOCK 7% INVESTMENT

The Company, having disposed of its Capital Stock some years
ago, has, therefore, none for sale, but the stock may be purchased
through the Toronto, Winnipeg and Vancouver Stock Exchanges, at
prices ranging from $128 to $130 per share.

The last seven half-yearly dividends have been at the rate of
9 per cent. per annum, so that, at the current prices, the Investment
will net 7 per cent. E i IS

The Company will be pleased to furnish prospective purcha 4
with its Financial Statement or other information bearing -Jg t;‘:
Company, and, if so desired, the Company will purcl'lase the to;
for the investor through the Stock Exchange, or privately, at the

current prices. " 2 :
Since its inception the Company has ey)oyhed ;n‘;nlt:;::s;fdo‘pr&:
i ery active part in the deve

i eyl g S - Canada, the demand for

. Wi h id growth of Western C d
e e et the present profitable rates of interest will

be maintained for years to come; and with such a desirable field
for loaning operations, combined with a progressive managemen:i,
the price of the Company’s Stock should continue to advance, an
with the prevailing high dividends, the Stock of this Company will
undoubtedly be in great demand by those who desire a safe and
profitable investment.

BOARD OF DIRECTORS: W. T. Alexander, Esq., Managing
Director The Canada National Fire Insurance Company, President
and Manager; E. S. Popham, Esq., M.D., Director Stan_dard Trusts
Company, Vice-President; Nicholas Bawlf, Esq., President Bawlf
Grain Company, Director Bank of Toronto, Director Standard
Trusts Company, Second Vice-President; Sir Gilbert Parker, M.P,,
London, England; E. D, Martin, Esq, Wholesale Druggist, e-
President Winnipeg Board of Trade, Director The Canada National
Fire Insurance Company; James Stuart, Esq., President James-
Stuart Electric Company; E. L. Taylor, Esq., Barrister-at-Law,
Second Vice-President Monarch Life Assurance Company, Director
The Canada National Fire Insurance Company; F. H. Alexander,
Director The Canada National Fire Insurance Company, Secretary.

For further information, write the HEAD OFFICE, 436 MAIN
STREET, WINNIPEG, or, if more convenient, call at, or write,
any of our Branch Offices.

money is so great that

EDSO The COMING CITY
in the land of & &

OPPORTUNITIES

It pays to Invest where Prospects are Brightest

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

DOMINION [NVESTORS CORPORATION, LIMITED

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

SASKATOON SASKATOON

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

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

Brevoort Park

BRE'VOORT PARK is situated just outside the two mile circle in she
direction in which the greatest development has taken place, and is
only half a mile from the Saskatchewan Uaiversity site. We are
elling lots at One Hundred dollars (8100) each, on the easy term

of Ten dollars ($10) cash and Five dollars (#5) per month -

Correspondence solicited.

SasKatoon Developmei\t Company, Ltd. :

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

—

The SasKatchewan Mortgage Corporation

HEAD OFFICE : REGINA, SASK.

Authorized Capital. - - $2,000,000

PRESIDENT VICE.PRESIDENT

J.F. BOLE, M.P.P., Regina ROBERT SINTON, Regina

President Regina Trading Co, Director Saskatchewan Ins, Co.

We are in a position to handle the idle funds of non-resident investors and give

them as security some of the choicest Loans to be had in Saskatchewan.
BANKERS SOLICITORS

The Royal Bank of Canada Messrs Allan, Gordon & Bryant

H. N. GROSS, Managing Director and Secretary

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

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

MEMBERS PACIFIC COAST STOCK EXZTHANGR

Grand Trunk Building, Cockspur Street.

WHEN YOU INVEST YOUR MONEY |

In our short term debentures bearing 5 per
cent. you secure the benefits of first mortdage
security and in addition a larger margin of
security than you could hope to obtain in loaning
your own funds, we depositing with a trustee
mortgages on PRODUCTIVE REAL ESTATE WORTH
THREE TIMES THE AMOUNT OF YOUR INVESTMENT;
you can get your money back in a year or
five years asyou arrange, and you have no
bother with collections.

APPLY TO

THE EMPIRE LOAN COMPANY

WINNIPEG, - - - CANADA

—

When in London call on The Monetary Times,

J. C. BIGGS @ CO., s
Edmonton, Alberta "
Correspondence from conservative investors AFRiCAN
-receives careful attention Sern
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SEND FOR THIS BOOK

Send for a copy of our book, ¢ Bulkley Valley Land.”

It gives valuable information of

wonderfully rich B.C. Farm Lands and an unusual money making opportunity.

Write us for information re B.C. Lands

ISLAND INVESTMENT COMPANY, Ltd.

HEAD OFFICE—
Victoria, B.C.

D. C. REID, President and Manager

BRANCH AT
Vancouver, B.C.

References: Merchants BanK of Canada

The Middle West Investment Company, Ltd.

Money to Loan on Improved and Vacant City Properues
L. VERHOEVEN, Mgr.

The People’s Realty Company, Limited
Purchases and Sells Real Estate. L. VERHOEVEN, Mgr.
289 GARRY STREET, WINNIPEG.

The Market Value of the Long Term Bonds
held by the Savings Banks of New York State
Decreased $7,446,834.00 last year.

Our First Mortgages for short terms are always
worth par, and give the Investor the opportunity
to Reinvest at Higher Rates from time to time.

ASSOCIATED MORTGAGE INVESTORS

(Lenders on Farms since 1873) CALGARY, ALBERTA.

Aageess A, L. MASSEY & COMPANY

SALES REPRESENTATIVES.

8+-10 Wellington St. East 4 TORONTO

Twelve Per Cent. Dividends

WELVE per cent. dividends $400,000; and the Reserve, $100,000.

have been paid by The The directorate includes Thos, T.

Prudential lavestment Co. Lta., Langlois, of Vancouver ; Lieut.-
for the past two and one-half years. Governor Bulyea, of Alberta:
The funds of this company are Lieut.-Governor Forget, of Sas-

invested in sound,
revenue - producing
Western Canada
Properties and Se-
curities that rapidly
and steadily in-

katchewan ; David

NATIONAL | i m e
FINANCE

of Lindsay, Ont.;

T and several other
CO', L D' business men of
equal repute.

crease in value.

The authorized capital of this The National Finance Co. Ltd,

company is $2,000,000. owns and offers some of this stock,

The Subscribed Capital is and we shall be glad to furnish

$800,000 ; the Paid-up Capital is you with prospectus and fullest
references.

FISCAL AGENTS:

National Finance Co., Ltd.
Head Offices VANCOUVER, B.C.

Branch Offices : Vancouver, B.C.; New Westminster, B.C.; Calgary,
Alta.; Regina, Sask.; Winnipeg, Man, : Toronto, Ont, ; Ottawa Ont. ;
St. John, N.B. and Halifax, N.S.

THOS. T. LANGLOIS, GEO. J. TELFER,
President and Manager. Vice-President.

The SasKatchewan
Investment and Trust Co.

INVESTMENTS . - - LOANS
We control aso,c00 acres farming lands in Alberta and Saskatche-
wan for sale on good terms

Administrators

BRANCH OFFICES

Saskatchewan: London, England,
Lanigan, Outlook, Kindersley. 139 Canon Street, E.C
Cable Address: Gabovesto. A.B.C. Code.

HEAD OFFICE: SASKATOON, SASK.
BOARD OF DIRECTORS:

President, Hon. Edward Coke; Vice-President and Managing
Director, N. Gardner Boggs, Esq.; D. G. Stephenson, Esq.; Earl
of Clanwilliam, Hon. Charles Littleton, C. Keith Morris, Esq.; A. J.
Adamson, Esq., President Western Trust, Winnipeg; J. G. Turriff,
Esq., M.P, Ex-Commissioner Dominion Lands, Ottawa; H. C.
Borden, Esq., Halifax; A. Schefler, Esq., Lanigan, Sask. Executive
Committee.—The Honorable Edward Coke, D. G. Stephensen, Esq.,
N. G. Boggs, Esq., C. Keith Morris, Esq. Secretary, A. E. Venables.

Estates Managed Trustees, Eto.

MOOSE JAW

The Practical - Permanent - Progressive -
Prosperous Young City.

There is a first class opening for investors here and
we will undertake to invest money either in City
Property direct or in First Mortgages.

We cheerfully give prompt and full information to
any enquiries pertaining to MOOSE JAW and
District.

ReFERENCES: DomiNIiON Bank. Dun’s.

Crown Realty & Brokerage

COMPANY.

Room 4 Moose Jaw Chambers . MOOSE JAW

The New Brunswick Government is introduced legisla-
tion to provide for the extension of the New Brunswick coal
and railway line from Minto to Fredericton, 31 miles. The
line ncw runs from Norton to Mlpto, tapping the coal fields,
of Queen’s County. The ]'eqlslatlon will provide for a bond
-uarantee of .$15,coo a mile, and stllpulatcs that any com-
pany contraciing to build the extension must lease the pre-
sent line, purchase at ]east 100,000 tons of coal a year, and
enter into contract with the Canadian Pacfic Railway or
other ccmpany, under which the latter will take over the
line on a 08 yez}rs’ lease, and equip, maintain and operate,
paying the province 4o per cent, of the gross :earnings.

The Commercial Loan and Trust Co.

HEAD OFFICE .

THOS. D. ROBINSON,
President.

WINNIPEG
C. W. N. KENNEDY,
Vice-President.

Western Mortgage Investments undertaken
for Clients. Correspondence Solicited.
W. H. SPROULE « Manager.

B ers

B e

P ——
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CANADA PERMANENT MORTGAGE §
CORPORATION

. Quarterly Dividend,
Notice is hereby given that a Dividend of TWO PER
CENT. for the current quarter, being at the rate of

EIGHT PER CENT. PER ANNUM

id- i is Corporation, has been
ggcltzltlx::dlja:lngpt}(m:aiplttl?é E;(:E Svfillthll)i (i)aypable on and after
SATURDAY, THE FIRST DAY OF. APRIL
next, to Shareholders of record at the close of business on

the Fifteenth day of March.
By Order of the Board.
GEO. H. SMITH,

Toronto, February 22nd, 1911. Secretary.

The Hurbn and Erie

Loan and Savings Co.

Notice is hereby given that a Dividend
of two and one-half per cent. for the quarter ending
March 8lst., 1911, being at the rate of Ten per
cent. per annum, upon the paid up Capital Stock
of this Company, has been declared, and will be
payable at the Company’s offices in this City, on
and after Saturday, April Ist, 1911, to Share-
holders of record on the 15th March, 1911. . |

By order of the Board,
HUME CRONYN, Mapager.

London, March 8rd, 1911.

|
|
|

|
|

l
\

The Hamilton Provident and

Loan Society

Capital Subscribed, $1,500,000. Capital Pald-Up, $1,100,000
Reserve and Surplus Funds $695,946.97
TOTAL ASSETS - $4,418,040.11

DEBENTURES issued for one or more years with

interest at four per eent. per annum,

| payable half-yearly. The Debentures of this Society are a legal
investment for Trust Funds. Correspondence invited.
Head Office, King Street, HAMILTON, ONT.

A. TURNER, President C. FERRIE, Treasure”

LONDON & CANADIAN LOAN & AGENCY CO0., Ltd.
51 Yonge S T

treet, oronto
STABLISHED 1873

Paid-up Capital, $1,000,000. Reserve, $340,000.
Debentures
Issued, one hundred dollars and upwards, one to five years

Per Cent.

Interest payable half-yearly, These Debentures are an Authorized Trustee

Assets, $4,301,000.

The Standard Loan Company

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

Capital and Surplus Assets, $1,350,000.00
Total Assets, $2,700,000.00 :

VICE-PRESIDENTS
W. S. DINNICK, Toronto
R. M. MacLEAN, London, Eng
DIRECTORS

RIGHT HON. LORD STRATHCONA axp MOUNT ROYAL, G.C.M.G.
DAVID RATZ R. H. GREENE HUGH S. BRENNAN

W. L. HORTON  A. J. WILLIAMS
Head Office: Corner Adelaide and Victoria Streets,

PRESIDENT
J. A. KAMMERER

- TORONTO

e ——

' Company of Ontario
84 KING STREET EAST - TORONTO
James Gunn N.H Stevens H.Waddington C.R. Hil}
President Vice-President Manager Secretary
Permanent Capital, fully paild - $ 784,910
Assets - - - - - - 1,900,000

The RELIANCE Loan and Savings

Deposits subject to cheque withdrawal. We allow interest ay
3% per cent,, compounded quarterly on deposits of one
dollar and upwards. Deposit Receipts issued at 47,
Debentures issued in amounts of $100 and upwards for periods
of b years with interest at 5 per cent. per annum payable
half-yearly. (Coupons attached) Moneys can be deposited by Maij,

AGRICULTURAL SAVINGS & LOAN CO.

LONDON - - ONTARIO
Pald-up Capital, $630,200 Reserve Fund, $340,0
" Assets, $2,490,919.84 : e
DIRECTORS :
THomAs BEATTIE, Vice-Pres.

T. H. SMALLMAN M. MASURET
Money advanced on improved farms and productive city and to
properties, on favorable terms. Mortgages purchased. Deposits received
Debentures issued in Currency or Sterling. i

C. BUTLER, Manager.

W. J. ReID, Pres. T. P. McCormick

—

5% DEBENTURES 59,

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

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

ning

——

The Ontario Loan and Debenture Co. i%‘;&%‘&‘;%?“

nt,
Capital Subscribed, $2,000,000. Paid-up, $1,200,000. Reserve Fund, #3850 000

Dehentures issued for two to five years with half yearly coy

Principal and interest payable without char

Pong,

ge at any

branch of Molsons Bank. Legal Investment fo
y

Trust FUnbds. 32,73
Total Liabilities, $2,731,783. Total Assets,
Mortgage Loans on Improved Real Estate, 34‘872343.

THE TORONTO MORTGAGE COMPANY

QUARTERLY DIVIDEND.,

Notice is hereby given that a Dividend of one-and-three.quarters per
being at the rate of seven per cent. per annum, upon the
"apital Stock of this Company, has been declared for the
ter ending 3ist March instant, and that the same
ble on and after Saturday, 1st April, 1911. = The
s will be closed from 16th to 31st instant, both days
WALTER CGILLESPIE,

cent.,
paid-up Ca
current. quar
will be paya
Transfer Book

inclusive. By order of the Board,

.nd March, 1911 Manager.

Investment. Mortgage Loans made in Ontario, Manitoba and Saskatchewan. || A. M. SM
- M. ART, Ma
W. WEDD Jr., Secretary. V. B. WADSWORTH, Manager { Manager,
| R
| S

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

M ic Temple Building, London Canada

Interest at 4 per cent. payable half-yearly
on -Debentures.

T. H. PURDOM, K.C., President NATHANIEL MILLS, Manage %

MR
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MISCELLANEOUS ADVERTISEMENTS

The CANAIDIT AN I
OF LI CLE DI CHOOL |
FIRNITIURE CO. !

Manufacturers of
High Grade Bank
&5 Office Fixtures,
School, Library &
Commercial Fur-
niture, Opera & W
Assembly Chairs, 43

THE
WATEROUS
ROAD ROLLER

Is built essentially to suit Canadian road-building
conditions. With over 100 Rollers in use in every
part of the Dominion, the Waterous Roller is daily
more firmly establishing its right to the title—

L. COFFEE @ CO,., | ““The Canadian Good Roads
Grain Merchants ; Pioneer”’
ESTABLISHED Board of Trade Building B i
18 - uvilt in three sizes—10, 12 and 15 ton.
TroMas FLYNN, ” Toroato, Ontario. Carries a double cylinder, double crank

engine. a quick-steaming locomotive type
boiler of large capacity, has two speeds for
fast and slow work, and all gearing cut
THE ‘ from the solid steel. Supplied with all

‘ standard engine and boiler fittings.

Morning,Evening andweekly j If there is no Waterous Roller in your vicinity,

write for our twenty-page catalogue, No. 301, or

, better still, visit the Brantford Works and see
1 the Roller being built and tested—a practical
demonstration that is its best selling argument.

The Waterous EngineWorks Co. Ltd.

|
THE GREATEST PUBLICATIONS IN | BRANTFORD, CANADA
l

SASKATCHEWAN

The Leader with Three Publications,

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

offers the advertiser the largest paid

circulation, by thousands, than all other

Regina papers combined. M I L N E s e

In 1910 The Leader carried more

paid advertising than all the other
Regina papers combined. LA K N N A c 0 A l

There are many reasons for this, but

only one great one— HIGHEST GRADE OF
ADVERTISERS GET RESULTS ANTHRACITE
Morning and Evening Circulation The price is just the same as other grades.
(Combined) 8,000. Weekly, 8,500. Why not buy the best ?
Advertising Rates, etc, on application. Phones M. 5597-.5598

THE LEADER PUBLISHING Main Office, 79 King St. East, T.,l,.,m

CO., Ldd.

REGINA - - - SASK TORONTO PAPER MFG. CO. LTD.
: MILLS AT CORNWALL, ONT
S—— We manufacture PAPER High and medium grades.
THE ADVERTISERS ON THIS PAGE would ENGINE SIZED, TUB SIZED, AIR DRIND

& know that you ‘‘saw it in The Monet . » WHITE AND coromrmp WRITINGS, BONDS, LEDGERS
like to y e Times. M r &s, c. BOOK, LITHO ENVELOPE avxo COVERS

You will confer a favor on both advertiser and publisher |} Mae in Canada For Sale by all Wholesalers
by mentioning it when answering advertisements.
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We offer the bonds of
a substantial

ONTARIO TOWN

due at the end of
wenty years to yield

4% per cent.

H. 0'HARA & CO.

Members
Toronto 8tock Exchange

OFFICES:
6 Drapers’ Gardens,
London, E.C., England
Winnipeg, Toronto, Cobalt,

Man, Ont. Ont.
Our Bond List mailed
on request

A Guaranteed
Street Railway
First Mortgage

Bond.

TO YIELD 5 %7,

We offer unsold amounts
of maturities from 1912-
1924, in denominations
of $500.

Send for full particulars.

\s*rocns AND BONDS—Montre

Capital and Rest f e TORONTO MONTREAL
P 2 <
. 1 = Price Price Price {Week | Price Price Price
4.0/ Pald = BANKS B a
8% ap | Remt (A8 3 & Marl. 31 Mar 28 Ma; 30 |End M?{OM Ma'lil23 Mar. 30
8 S TSR B 59 S <
4,866 4,866| 2 652 243 British North Am..| 7 [.cee cooelovee cnnnfonne connfinanes W08, 85
10 000| 10,000 7,000/ 50 Commerce. 10 219 305
4,000 4,000/ 5,000 50| Dominion.. 12 2368 113
8000 8,0000 2250| 100| Eastern Tow 9
2,745 2,787| 8,059| 100| Hamilton . 11
2,500 2,500| 2,600 100| Hochelaga .. 8
1,344| 1,280| 375| 100/ Home Bk. (u) 6
5,912) 5,723 5,723| 100/ Imperial ...........| 11
6,000 6,000/ 4,900 100| Merchants Bank....| 9
1,000, 1,000 1 250| 100 Metropolitan Bank 10
4,000/ 4,000/ 4,400| 100| Molsons .. veslidl
14,400 14,400/ 12,000| 100/ Montreal . 10
2,000{ 2,000/ 2,000 10 Nationale .. .
218 799| 1,445| 100 §New Brunswi 18
2,207| 2,207 150| 100§Northern Crown ()
3,440 3 240| 6,054| 100/fNova Scotia.. ......| 13
8,600] 3,600 3 900| 100/{Ottawa ..... 11
1,000/ 1,000 425| 100|/Provincial Bank (u) 5
2,600 2,600 1,250| 100 ﬁQuebec S 7
6,200/ 6.20¢| 7,000 100/ Royal Bank . 12
2,000{ 2,000/ 2500/ 50| Standard . 12 |-
973 944 100/ Sterling (u) 5 |;
4,000 4,000 10
4,367| 4,354 8|
4,000 4,000 8|
681 682 5
1,000, 1,000 100/ Nat Trust Co., Ltd..| 9 |...
1.000| 1 v00 100| Tor Gen Trusts Cor g 1A%
anbewe prevase by vees|... | Union Trust. :
680 % Loan St
630 0| 50| Agric Sav oan e t e DR
6,000/ 6,000/ 350u| 10| Can Per. Mtge. Cor g |.... 163 169 |.... 169°| 867
2,008| 1,004 740| 00| Can Ld.& N. Invt.| g [.... 1t0 < 1678].... 1098, ..
2,600 1,000/ 1,250/ 10| Cen. Can. L. & Sav.| g |.... )77 |.... 1974|.... 1974} ...
2,665| 4440 45/ 10| Col. Invest & Loan| ¢ e C AR ST
1,000 94 140/ 50{ Dom. Sav.& Inv Sc| 4 | 70 7l4|.... 72 /... 7 B A
2,350 1825|  520| 100| Gt. West Perm.... oo 135 ... 124 {128 120 |0
1,000 LW 670 100/ Ham Proy. & L. Sc| 6 |.... 180 . 188 ... 188 10
8,500 19001 1,900\ 50| Huron Erie L. & S| 1o [-... 204 [.... 202 |.... 199 53
839/ 629 66 100| Imp L. & I. Co. Ltd| 5 |.... -... s S AN L SR
700 70 415 100| Landed B. & oan..g4 |. PR TR DR £ T e T B
1,000/ 1,000 500 50/ L.& C.L A.Ltd| g
500 olu £0Y| 25| Mont L. 4 & Mtge
2,000/ 1,200 860 50| Ont. L. & Deb. Lon
795 26 86| Bo| Toronto Mortgage ..
405/ 438|182 40| Real Estate Loan ..
Transportation
180000/ 180000 .-| 100/ Can. Pacific Railway 1813 ....|.... 2193].... 2234 536(!814 1813(220} 220|2)
12,600 14,500]......| 100| Detroit ZJnited Rly . 1°_ s - AR ... | 644 3 | 69% - 377
12,000| 12,006 .... | 100{ Dulath 8.8 & A....| " [leeer coeeiiiis soeelinne wenel BOLan Ll €07
10,000| 10.000| ... .. 100 i pfd.

70 693
124 123

3,600 3,500| 2,600| 100| Duluth Super’r, com|” 4
1,000 1,400] 196 100| Halifax Electric....
vesn|....| Ham. Steamb’t Co..

5,000 "0,000| . 100| Havana Elect. pref..| "g° SO =
7,600 7000|,, 100 com.. e
4,552 4,602, 100| Illinois ‘Lraction prf. LR
6.000‘ AL 100| Mex. Tram,......

Mex. N.W. Rly..... s
100 Min, St P. & S.S.M A
100 ptd.
100 Monterey, ..... e
....|Mont.R,L. &P, p(d.

100| Mont Street Railway lO
100| Niagara,St. C. & Tor A
100| Niagara Navigation |""; |13

B4
100, Northern Navigation s Seeuin
100| North Ohio Traction| o | ... ... e R vueol
SongRlﬁo}lb..... e 40 | 58 3§ ‘58 s -..ii
100| Quebec Railway....| "5’ 4l 624 628/ "
A. E, AMES & cu' 100/ Rich & Ont ........| & |'90" ... i} 118d[i19 263 85) 85 1144 114 1‘15:5 s | e
o i 3 Mo e bl i) (2 T b el S
3 0 2,597| I g 147 6 f e 3863 LA
A.E.AMES E.D.FRASER - 860 860 “ygg| 100| St. Lawr. & C, Nav | 19 rei b 8 i) 158,162 2629 'SS8
H. R. TUDHOPE 18,876 18,87b| . | 100/ Toledo Railway .... R
*R.TU 8,000| 8,000" g 393/ 100 Toronto Railway ..| "’ 10
8,000/ 2826/ ' | 100 Tri-City R.& L. pref. 409
SMembits TA84 oo o Trinldad Elec. .. s e
. 20,100| 20,100\ 1 goo| 100 Twin City R’y, com DR
Toronto Stock Exchange 800 800|, """| 100/ West India Elect. .. 235
6,000 6,000 686/ 100| Winnipeg Elect .... s
Tel., Light, -
TORONTO - CANADA Teicgr., Fower
12,600 12,5001 , . .. 100| Bell Telephone ....
4,000, 4000 2 16] 50| Consumers Gas .... 39
1,000 1 Dom Telegr . - EPIRELLT
A N ob .. | Kaministiquia. R
...... £ .| London Electric.. S e
41,380/ 41,380 Mackay, common .. St
50,000 000(,,....1 100 preferred .. Q
PORCUPINE STOLKS 18,600/ 18,600, . . 100| Mex; L. & # Co. ’:
2,400 2,400, ... 100 pref.
Ca in 2,000/ 2,000(,,....| 40/ Mont Teleg. ... .. LE el
Fodatdsl 2 f p 17,000/ 17,000| . .. .. 100/ Mont. L. H & P .. nﬁ
b = Price 2,000\ 1,580 7,300 | 100/Ottawa, L & P ....

Sub. | > | COMPANIES (March80 |......[..0... e 100 Quebec L. H. & P.. 410
Ml 4 ghi 8500 8,500(.. """ | 100 Shaw,W &P ......|. ... &
ScubRI g } 4,000 4000| 7,050 100/ For Elec Light.... 1457
g \ Industrial 3

3,000 5 |Hollinger...... 9?5 975 | 8,125 Aml. Asbestos, com.
3,000 1 | Pres. East Dome | 461 45% | |'g75 pref. . ... 30
2000, 1 |Moneta.. ..... 28 2 | w00 Blk. Lake, Com.....| 7
. 1,000) 1| Swastika . 58% 5k | <1lge0 praf. o2} 100
,,,,,, \Vipond ep s OB 685 e Bl e o i
............ | Porc. Gold M’s.| 68 674 | ez B C. Packers 1 """
2000/ 1 |Porc. Tisdale ..| 11 8 | _ . B C. Packers, com..| * Ras
2,000 1 ‘Porc Imperial.. | 80 22 | (0000 5 b Can Asbestos...|.... T
1.000[ 1 !Porc. Central .. |68 51 | "5 Burt, ¥, N. com ...| & |83 864108 1073110 I199f| 701 ... ....|.... ... RO
1,500/ 1 |United Porcupie| 17 7 | g o * pref...| 6|....108|.... 116}/118} 118 B40L. . .5 covin]s it it b
2,000 1  Dome Extension| 633 € | 5,000 rmn. Ol i A s s el T IR (RO 7id 9|3 g .,,\h
! | 7,506 5,000..... 100 prefo..... : . el L (109 SR
distatid o .. | Canada Cement... 7 21450 1.9
(oo SR LS Lol ....| Can. Cement pref |. 883 8
‘ i

S
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Toronto and Western Canada WINNIPEG STOCK EXCHANGE

Red Cliff .. .(w)].
Van Portland ..

Cap. in thous’ds| 2 | i - w
0 I ) & | x| Price | Prie
Cap- 2% TORONTO ; MONTREAL ‘;.—E | Paid (= | usTeD | 3 | Mar 20 M;r.w
.——___: %J‘ ! llni l I Sales]. “ mprciad | A | 1 e ‘1
paid- |52 Industrial T | Price | Price | Price | Week| Price | Price | Price | Weel § 500/8  500|850|Can.Fire. .... ... 6-4|110 10 ...
4 o (Continved) A&| Mar. 31| Mar. 23 | Mar. 30 |End’d| Mar. 31 Mar. 23 | Mar, 30 |End’c] 2,008/ 1,004 100/ Canad Landed.| 8100, il e
vl w > 19 11 ‘1 ?Mar30¢ 10 1|1 |Mar3i|200,000 90,337 200 c'x?.k.a...f.?._\ B A
B o R & [—=—= | ——|— | — — ———— 235 135/ 350/Com.L'n&Trust| 7 |... 110 |,... 110
FEl Uy Cln.genal ....... S . 2 R s G P e A 475/100|GW Life 55% pd| 16 (800 ....|300 ....
...... edupvel®: . o FAEme . vioms 1815 100/G.West P.L.&S.| 9 (120 128 (120 1284
£2715 2,715/ 100/Can. Cottoa . [ 500100 Home In.& Sav.| 9 (145 ....|145 ....
3575 3,576 L R TR S PSRRI S RO ] IR R (SRR | e [T 1B B ) IR PR |.. |Northern Mort 1....| 00 Gseaiol .
2809 100|Can, Con. Rubber. . 750 50| Northern Trust.| 6 125 ....[125
1 100 pret. 125 bOSnndlrd Trusts| 7 |140 ....| 85
1738 1,783/ 100 Can, Couverters ... 8,000/100| Winnipeg Elect.| 10 | ... ....| ... ....
7540 7,310 100/ Can Gen Electric.. 71 UNLISTED |
ool siia ] .-+ |Can Machinery ... [.cc.fceee seoefians one [ :
e e vref---é- -------- ggi m‘
A 100'Can Salt ... I3 TF 1R et T R ( |
85 g 100 City Dairy co! 2 |89 38 87 |37% 87|
50 419 0 pref 7! '
6212/ 1 0|Cron's Nest Pa
28000 20,000, 00{Dom 1&S Co ‘
!+ n 1, J)O‘ "50|Ontario Loan.--| 7 |.... ovuloons
15,000 100 Dom Coal Co-. 100/100|Occid’tal Fir 100 |00 100
1 20,100/ Pioneer Fire 25|.... %
e |Dom. Park.carcaenl B feere cecliaan iinlii coaelienis| 600 85 fiaae wanlf 700 60 el Ll |...|Portland Cai 15 :
vesidalgicai: 1uii. [Dom. Srmlncm' siil 34 ggi .;,zn 5% e i0|Sover'n Fire. . Sl b R
100/ Dom. Textile com 7 ‘ o B e S. Afr'n Seript.. ... /770"
= S0 Too T . 06" 104s) 064 105 | 34 1005 """ "520/100 Western Trust..|"'6 e Bl T
sosenslisusin] zs - | Bn AR . ! | |  Industrial
9.804| 100| Elec. Dev. of Ont.pf < freee eeen [esen « FE et 200/ 200/100| Arctic l“tr(l:lo 3
é‘l"' 100 o Cm """"" o] 85 45 f.eeo | 9458 1,213/100/Bea, Lum, pfd. .
2,100, 100 L-s-ofW'd-Mm {33 “7*3 -------- T B e X e
I 1500 100|, o = erior AT 4 40| 40 100 Man” PdBrick.. | .
absdilts sastles s, |Lake Superior.... .. . Sy R o 1100 Koy " C d B
1,600 100 Lagrentide Paper.. 300! $66/100| T:a’d b r:";! ?d:‘
1,200 | _1.266] 1205100/ W.C an, Flour..!..
R TE L p
Cap. l_ﬂih?g{ y & [ o ' Mar. 17 \ Mar, 24
P | 21 |12 b o .bg Paid | * LISTRD [ = 11 "l
2,500 mOg.l_le-Flgu'...... ' ) 55 up | 5 | .2 |Bd. Ask {Bd. Ask
2,000/ 100 pret 2% . @3 | Bott el S L) ¢ e
g8o| 100\ Pagiic But.... .- |- ! -+ 5 BRI 12,00 1| Alberrta Can. Oil| . r,é 1E 124
650! 100 = pref.... “leees X 1/Alberta Coal. ..|
oedd ou..l....|Paton Mfg.......... L1 Wb | 3 F ,‘hm"m“_o.] 654[ 68 644
4,150, 2,150 100| Penman, el | Portland Canal.|....| 133 14 | 181 14
75 1,075| 100 RP'.';; 1| Stewart Mining.| ...{140 187 [.... 185
7| 987| 100{Wm. A Regers, €Ol 1D - 100 |iisi 113 | 10{Western Coal ..|....[190 ....|. .. 195
900 100 S T i ki m'l -+/100(Barton Saw....|"1.| L. 78
wsvsnofosses ofases S.Y'yer- .”"yn éf 20 e -1100| Dominion Trull e 103 108
:j 100[Shredded Wheat. .| 8| 47 ... 553|594 ....| o+
o pr a I SRR e W LR [eve ann |
West. Cll;.ll'.lM. ) e eRe 1 RGN \ } S
Windsor Hotel. ....| B |-..- - - | ... .... ST | 0 Bi Cresk ()
ey, Kol | | 61|Glacier Creek(w)| -
Beaver Con.........|....| 368 36%| 367 364| 887 88 | 1 Portl’d Wd'r(u)| ..
1
1

: gL
0B ack.pd.(u)|.
Cobalt Lake..... .. = 1 . . l()()BC Pack C .
Cobalt Silver Queen 4l 44 8|56 3 S 100‘1; i o Pearan (()\?; ;
gonh Rnen'e.(.l.)“ m‘g 2 T?;l:t g s
rown rown gy TR
Foster Cobalt ......| | 2 .|Northern Cert. .
Green Meehan .... . .. Pacific Whal (u)|.
{(:riop:.ke(b......... . gn(‘:_ ((an Oll(u) ¢
#‘cli(h;ley 1:)‘;:"!!!1z Can é?ur:;‘:s): ((:))i
pissing W ..... Can.N. W.Oillu
N.S. s“”x:. Cobalt.. D a.VeCoa uy)l.
Patorl(;: r € .. Nicola Coal (y)|.
ki Ram. Cari...(o)
Trethewey () ... ¥

Interna. Coal.. |S.A- -Seript...
BONDS, AL SRR A St MRS e et SIS Sai
i g VICTGRIA STOCK EXCHANGE
57 C.n. Car Fdy.. SR T -
LAn
. i A & | Mar, 17) Mar. 24
LISTED < ’
5 % |Bd. Ask.[Bd. Ask
o -3 « Ask. « ASK.
- =)
500 T1IA . ] et
tton. ... Alberta Can. Oill....| 15 17 |10 18
}g 1000 g:: g‘;“’; .| o } :ﬁ;.“(tlalt 0}1... | 88 43 2; 5%
xtile a...... a Coa s
1°°°°"T‘ g 3 1Dia, Vale GG L Bl B 7
. 1{Inter. C. & C. 2 65
100 Sasiling 1{Royal Collier e |.... 44| 124 14
.. |E.CanadaP. & P. | 1001B. C. Perm.Loan|....| ... 140 |...

a sas M8
100/ Dominion Trust|..../102 109 {102 109

. of Ont...
00| amias Hioc 100(Great Wt. Perm|....|116 122 [117 122

1916/1000| clalifax Elect.......

O'O‘CIV':

ana Klect....... ;- |Pa. Whial'gCom|....fueus on fuee veee

i’“!i l% a‘t:fﬂﬂl“hl Coal.. 50 Preflciiloa e Sa 0 A

...|Kaministiquia......| .. 1|Stewart Land...|....| 18 19 | 16} 20

**1916| 500| KeewatinFlour Mills| "¢ ++|S.A. Script..... ....|760 800 760 795

1923(1000| Lake of :Volgdl Mill| ¢ |- }lé\tterRQreek. o Dl 1" Bl W T SRR

1920/1000 Laurentide Paper...| ¢ iR River:... el Rt R

ec Light ... . Glacier Creek ..| ...| 5 38 | & 7%

. &‘gﬂﬁm P‘h 5 {Mm Reef ....|....[10 15| 8 15
’ 1/0.K. Fraction ..

' 251Ponhnd Col. [....|'184 18|'ish ‘14’
Red Clitf

...... ohoe 115 100 104
ISlewanM &D.|....|140 180 {150 170
ANy B caan : . liNuggetGold... G e B
1932 rlol.ao.‘ . P Pl I SOt 5 e < 25' Lasquetie ..... RN P | PR
1986|. - - - |Ontal oo s X ! ! X N
. | +e.|Penmans ... ......l . .l.
L e i B el o i SR i [+ B R0l ol Wkt
1 __,.’60.,.::: L.H.&P....|,,..[a8388 .. |85, ....] 854 ....| ‘100 it i i s 'gg ..... "'éi{)é Your Annual Report
P e abed B <o it o EU S M P 3 I
et B S e w o | should be advertised in
500| Sao Paulo.... sses sams]ineds

the Monetary Times.
Ask for the Rates.

Windsor Hotel......
g Winnipep Elect Ry.

1

lﬁ St John Riy.i.....
H 1000 %3.;‘&-&&- Elect....
1981

1935
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| o g T "‘ e e —
Government |ssues cent| Mar o | Municipal—(Cont’d) | 4 | Mar.9 | M V&Q‘,‘fﬁg Loan Co’'s—Continued ¥ g
. g bt 2 i 2 |N.B.Can.1 5, £ e
| : ‘ 3 | 4 g8 *1on |G.T.. 6% 2nd equip. bonds..... 110 112 3. Can. Inv., £5, £2pd.....
i C““‘Dg{xlx:%;“m.) MR PRI 53: f:g:ar;:e;.x%ﬁé{...‘ 4 | 9 01| Ditto, 5% deb. stock ........ 128 130 Ditto, terminable deb......... 13 %
| Ditto, 1910-13 G P lane b ol 4 {0 0] Dimedcs Seh; Moce e 101 103 [N:ofSt.Can Mt £10.630d il NN
| Ditto’ 100934 B L e Gy i, 5, [104' 10s | Bo. t-fesk 0% deb. stock .| 124 126 | Difter %0 Aok SOk 2000
H Ditto 191035....... |4 | .... ...-|Sherbrooke C'yt' 1033 7| 4%/ 101 103 Do, N.of Can.,4% deb. stock .. [ 100 102 Ditto, 3} % deb. stock .. :
) Ditto, 1938 ...... 3 {92 93 |Coronto 1919_‘2{)‘ ... 521 103 105 | Do. Mid. of Can., 5% bonds... 190 102 Ditto, 3 % deb. stock
il Ditte, 1047 - oiii0| 2%l 76 *77 | Dirto, 102128 1 . % |loe 103 | DoW.G's&BreT%bonds..| 113 116 Trust & Loanof Can. £20, £3pd.| "'§" """ "
| Ditte C.P. L.G. stock| 3%| 100 102 | Ditto. 190913 .. 4 |ion 10z | Ditto, £% guar stock. .- - gap guk | Dittor ditto, £3oaidersesielt 3
i : 1 : 0, 2 O v 3%l 9 gz | Ditto, 5% lst pref. stock...... 1094 103 | Ditto, ditto, £1 paid........ Ve
‘ Ditto, debs. 1912 .... il 102 | Ditto, 1929 % 91 0 "] 3
i Ditto, 193050 ..... ... 8%| 1005 101;| Ditso, 1944-8 . ©2 (00 102 | Ditto, 5% 2nd pref. stock ..... g9t 100f JMIECELLANMEOEES SRy .
: Ditto, 1912 .. .......| 3%| 101 102 |Vancouver, 1931 |4 |101. 105 | Ditto, 4% 8rd pref. stock...... 595 59% |Acadia Sugar Ref’g, 6% debs....| 90
i Ditto 1914-19 ........ 3%| 100 102 | Ditto, 1932 g 4 106 102 ], Ditto, ord.stock... ..io.einns 2. 284 Ditto, 6% pref., P RIS soenn] X0 S2
' Ditto, 1926-47 . |4 |10 10z |G- Junct, 5% mort. bonds.... 107 109 | Ditto,ord., £lL....... 1 -
i PROVINCIAL itto, 1926-47 .. ¢ West.. 4 . b’ 95 Asbestos & Asb 4. 1s)
s Alberta, 1938. ........ ¢ |101 103 Dino, iotrag ;.20\ 4 | 100 100} L g s et O L e o 4006 deba. s 1
i A Columbia 1917, :| 424|101 163 | Victoria City, 19 ‘ 4 100 102 | Ditto, 4% 2nd mort. bonds....| -=-c:-: rs |8 Col, Elec. Ri., 437 debs..<<i SN
I sish Colampia, 19771 3| "84 g | Winnipeg, 1914 ... 5 102 104 |Minn,, S.P.&S.S.M., lst mort. Do, 41% per.cons, deb. stk.... | 105 s
it Mfeecreranl B 1008 109 | Ditte T Db o 102 bonds Atlantic)............ 102 104 D?.VapgrPow.,M% debs....| 102 3 i
i : 4 |10, 103| Ditto 1940...0" {4 | 100 *102 | Do, lst.cons. m't. 496 b'ds....| 100 102 Ditto, 3% pref. ord. stock.....| 125 Jae
‘ 1 1 103 peee | Do, 2nd mort. 4 % bonds...... 99 101 Ditto, def. ord. stock ......... 14 128
§ (o0 10 S e Ditto, 7% pref., $100......... 55 160 |.Ditto. 5% pret. stock. ..| 108 }ﬁ
1 o 102 RAILROADS d Ditto, common, $100.......... 145 148 Canada Cement 7 % pref. dintd
Ly | {34 o = Do, 4% Leased Line Stock....| 92 94 Ditto, 6% lst mort. bonds. ....| 103§ 1"‘
Nova Scotia, 1942 3% 91 9. |Alberta Railway, $100 T R I sl R B ictor 136 ek siorkes s e 118 iy
Ditto, 940 ‘|3 o & Dertﬁa ailway, (301, PUE 104 10" Ditto, 4 % deb. stock. TRt 102 104 |grece OI.) pref, stock........ .. 119 122
Ditto, 1954 w0 Bl 0, 5% deb. st k(gon-cum-) b l,‘; Q.& L.St.J. 4% pr.lien b’ds....| 89 92 |; ec - gvel- of Ont., 5% debs..| 81 =33
Ontaria, 1946 3| ot i Ct an. & St. I,,nw.‘ %sharfs 103 1?) Ditto, 59 1st mort. bonds.....| 61 64 Kmn'l 'obacco of Cao., 6% pref. . 1A 1
0 1947 i 5 [Calg’y & Ed’n, 4% deb. st’k | 1% 04 | Ditto, Income Bonds ......... 050 aminist. Power, 5% gold bonds| 12~ 3 e
Queber 1919 . | 1 3 105 |Can. Atlantic, 49% Go d B’ds 16, 96 |Quebec Cent’l, 4% deb.stock....| 100 102 Mex. Elec. Light, 5% lst m’t. bds; 904 g‘
Des: 1012° 5 }88 102 |Can. South., 1st mt., 5% b’ds 3 2 }37 Ditto, 3% 2nd deb. stock ... 76 T8 Mf)’{ Light & Power com.......| 91 a“
Ditto, 1928 . e {85 L.DN..44% (Man.) guar. bd’s 188 105 Ditto, income bonds.......... 114017 Di:m' 1% ‘i“f ------------ el 112 3133
Ditto, 1934 | { [l 101 Do ShOm DI MERE TS Bl e T T 11 T o 26 et o S 973
Ditto, 1955 . 3 Do. H (pDerpe§ eb. st - | 36 47 s . BANKS o T 59‘{,’“{”?’3' common.....| 128 134
Ditto, 1937 . 3 B% *1 0, : 6 (Dom.) guar. stoc 99 lf)l k. of Brit. North Am-.‘£ vl £TT 08 Ditt . 6% st mort. bonds....| 97
ek il uhgthes 34| Do, 4% Land Grant Bonds e Bank of Montreal, $100......... 8252 254 |\ 0, 6% bonds ... cenesann 101 m
- , 1949..... 102 | Do., Alberta, 4% deb. st’k | 1l 10{ Can, Bk of Commerce, $30..... £0h 23 M°“:' Is.azht. Heat & Power, $100| 149 355
Calgary Clty, 1967.8.....| 4% e ORISR B g ] S QO WEANLES Ditio 455 deber ol i
Do, sodar ooo:| i) 104 100 | Do w6, 1068, ... oL 9 |Brit. American Land, A, £1.... | 10 12} | Ditto, ditto, (1908)........ . is o
Ditto, 1030-40....00 1" a5 14 106 | Do, 4% deb. stock. ... g w e Bl sooveees 1187 Mont.W.& P49 prior lien bds o e
Edmonton, 191547 .....| 8 |10 6 | Can. Nor. Que.. 4% deb. st’k 94 96 |Galeary & Ed’ton Land, 5s. ....| 1 15 |ogilvie Flour Mills 5 3 93
dmenton, 1647\ 81105 109 |O5 N i on, bond. . | 02 4 |GS0aG Company, £1.....---| 21 24 [Rich. & Ont. Nav..new 5% debs. % 3|
Hamilton, 1934, ... .. /| ¢ 6 | canadian Pacific, 5% bonds | 104 106 Janada North-West Land,$1....| 90 100 |Rio de Janeiro Tramway, sh | 108) 222
Moo, A0 eoneee| g 101 108 155000, 406 deb. stock...... | 108 10 Can: North: Prairie Lands 5. .| 2 2§ | Ditic, 1t mort.bonde. ---oes| 90§ B
Montreal, p.r manent. .. 3 98 105 | Dt Algoma, 5% bonds. | 113 116 Hudson Bay, £10............ .[ 1144 115} | Ditso, 5% bonds Teeme v R
Ditto, 1982 1r oo 70 < g1 | Ditto Aigoma, 30 00 ™ | 104 100 fland Corperatian ot Canfili| 2k 2t |Shawin'n Water & Bower, $1000: 11"
Ditto, 1088 .. . sl 418 104 | DO shares, 100 L. 105t Dley|Scot: 0. & M.. L'd, £3. £2 pd- % 3} | Ditto 5% bond owes, 3100: e
Ditto, 1042 . | 3%l e g | Ditto, sharcy, B deb. stk | 98 100 (Southern LR Land, 41 2 Ditto, 4 % deb. stock -+ 1011 s M=
oo B 3yl o1 gg |Dom. AURS o nd deb. stock. | 92 94 Ditto, 5% deb. stock.. ... . ot s Ponar S0 Aah: oot 1os 108
Ottawa 1913 .. 104 | Ditto, 5% pret. Pl s A Western Canada Land, £1 s |Toronto Railway, 4 %eb;):tg::k.. N O
ié 102 1 Ditto. ord. stock ..-: - Bl LOAN COMPANIES W Koot'y Pow. & Light, 69 bda| 104 = hgg
G.T.P.. 3% guar. bonds.... 8z} 834|Can. & Amer’'n Mort.; £10 .| 124 12§ |W. Can. Cement, 6% bds 6% 107
4 &1 Ditto. di 9 orid : ¢ . s £100.| 78
Do. {0 m.bds(Pr;Sec ) | G 31 Dittor #430 veets £ 2 o | D T b -
0, .m.bds(L.Sup.br. 9 o tto, n canecsnee o e
Ditto, 4 % deb. stock ..... g3 Y5 | Ditto, 4% deb. stock 972 984 |W.Can Flour ‘Mills, 63 bor.de. - 1702 7
Ditto, 4% b’ds (B. Mount.) 94 96 |Dominion of Can., Mort, e esaos 1PEx Dividend iviisinandia REBA
e e e Biglccip o ———
PUBLIC DEBT 1910 911 e “w.____ | Month | Month || Totalto |, T
LiABiLITIES— W R [T T RB&:?«z:Lﬁ:Esz;ﬂ%:ng | Oflgleob' Oflglelb' ™ 283:}'“{:
Payable in Canada 4,808,310 | 4,883,660 = - 1 1910 191y
Payable in England ..... 957,451,059 | 275,836,381 EVENUE— Sl o) 8 £
Bavillais Bau et Losd 21,899,909 [..v.sussnee CUSTOMIS « 1o vuneransennentniueeniiienses 5,077,839 6,040,090|| 53,683,625| 65,765,748
pank Circul'n Redemp. Fund | "4105.228 1,316,406 Excise . .o 1,199,017| 1,322,585(| 13.909,929| 15, 241.1
Dominion Notes ........ ‘| 86984843 | 89,406,107 Post Office ‘ ES0.707| B53ANS | 801667| 7,842,000
Savings Banks .. .. ‘| 56,829,309 5(;_543_274 Public W’ks, incl’g Rlys. e 797,236) 818,071 9,272,868 10'003'874
'5:3'2, me,_ ........ 9.04%‘320 1?'353'33 e e SRS S R S 519,086)  457.362|| 6,016,369| 5,444,802
vince Accounts ........ 1,920,582 +920,08z e 170005 ] | FRMMAMAE P
ity O e v JLI2N0L | 21,000,715 Y e e DGR R 8.173,037| 9,491,997|| 89,684,16
14 . e ocid % ,460|104,302 705
A b TR PR R e 174,881,116 | 474,24 SR e | 4198112 51:0.108!! 63.876.584! 70,58 871
Asls::eslrmenu—Sinktng g m g 15,822,764 ExpeNDITURE ON CAPITAL AccOUNT, ETC.
. W o Oy i v
Other [nvestments.......... 18l 2T 46181 bub. Weks, Riga. & Canals:.....--: | 21921971 2696480 24354782 26,151 736
T AR A 2,206,42 ,236,4 inion Lands .......... . 5,06 738,85 il
Miscel. & Banking Accounts. '] 105,410,270 | 97,305,128 giﬁm. Csapgt;rl,-, ......... 184,807. . 533%440 i
L way Subsidies....... 32 ¢ sxus
Total Assets.......... e g 146,225,266 | 142,886,173 lssgun;ii-f '(, -------- . 165,054 Y047, 1710008
Total Net Debt, 28th February.........| 328,653 879 | 331.355,198 N W. Territories. Reoalie el e eiller seinpnal SEERIEER
Total Net Debt, 3lst January .. ...... 329,869,970 | 333,336,145 ;&'gai
ey Rt R e IR e SNTORRE i cs e e vt s bida s S _29.989.535 28,604,934
i The consolidating of the interests of the Standard Ex- —
plosives, l]’}l)e Hamilton Powder and the Ontario Powder
compan.es has been consummated Mr. Wm. McM 5
: NI E : g 4 cMasters
the ‘1)resxglent of the new corporation, which is to be knowr; F you cannot come‘ to Van-
?fﬂ%;;ﬂi:‘;uilﬁ Explosives, Limited, declared that the capital- A couvet, you can PATlCIHG I,
% ) e conce y 3 ' ; i i
rn will be $3,750,000, and that the head its prosperity by buying Shares

office will be in Montreal. Mr. F. H. Lanzford, of Mont-

N in one of V :
real, is treasurer of the company, and Mr. H. B. Brainard, 109 O/ deastul fcoaucogvers\;‘\;ost Stce
mpanies. e hav
O €

secretary.
paid dividends and bonus tg
the extent of 109% in the last

s —W four years. The Directors hay
Mlll'ray S Interest Tables subscribed for over $2t50,ool;aoi'

SECOND EDITION , - -  NOW READY the Stock. Further particularg
Price $10.00 on application. ;
Rates 2% % to 87 at %7 rates.

On $1.00 to $10,000 on every page. Canadian FinanCiers

From 1 day to 368.

Very clear type. Well bound. LIMITED
B. W. MURRAY 632 Granville Street, VANCOUVER, B.C,
Accountant g e e

Supreme Court of Ontario - Toront PATRICK DONNELLY, General Manager.
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MISCPLI;A\' 20US ADVFRTIQE\{P\YTS ‘|

WE TEACH BY MAIL!

Elementary Book-keeping
Advanced Book-keeping
Commercial Law
Commercial Arithmetic
Higher Accounting and
Chartered Accountancy

Write for full particulars to

Dominion School of Accountancy and Finance

WINNIPEG - CANADA
PRESIDENT D. A. PENDER, C.A.

H. E. T. HAULTAIN,
Consulting Mining Engineer

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

A TRIP TO THE WEST INDIES

The “P. & B.” steamers sailing from Halifax every twelfth
day for Bermuda, the British West Indies and Demerara, are all
very superior ones. The trip occupies about thirty-eight d:lys and
ts a delightful cruise from the start to the finish.

Through tickets from Toronto and all points on the railways
are sold by

PICKFORD & BLACK,
Halifax, Managers.

L M. MELVELLE,

Corner Adelaide and Toronto Streets.

ACCOUNT BOOKS

WE MANUFACTURE EVERY DESCRIPTION FOR
BANKS, COMPANIES, MERCHANTS
MANUFACTURERS, ETC.
LOOSE LEAF LEDGERS, BINDERS
SHEETS and SPECIALTIES

'ALSO COMPLETE STOCK

STATIONERY n PAPER, all kinds
PRINTERS’ and BOOKBINDERS’ SUPPLIES

BROWN BROS., LIMITED

51.53 WELLINGTON ST. WEST TORONTO

SUGARS

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

EXTRA GRANULATED
and other grades of refined.
Supply your customers with only the best sugars obtainable.

IT WILL PAY.

MANUFACTURED BY

Montreal, Que.

1HE CANADA SUGAR REFINING CO., Limited

f_
CIGARETTE
SATISFACTION

Three things are necessary
YILDIZ MAGNUMS flavor,
YILDIZ MAGNUMS  size,
YILDIZ MAGNUMS price.

Let your next box be—

YILDIZ MAGNUMS

CIGARETTES

Plain, Cork or Gold Tips

25 cents per box of ten at
all progressive tobacconists

or in tin boxes of 100 each.

Port Arthur and Fort William
War:house Sites, Central Retail Sites, Water Lots

For information, location and prices, address

'| R. A. RUTTAN, Box 195, Port Arthur, Ont., Can

Counties Grey and Bruce collections made on commission, lande valued
and sold, notices served. A generai financial business transacted. Leading
loan companies, lawyers and wholesale merchants given as references.

H. H. MILLER, Hanover.

THE MERCANTILE AGENCY
G. DUN & CO.

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

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

THIS is the mark of

the Underwood —
more extensively used in
Canada than all other
makes of typewriters
combined. No matter
what machine you have
used, or are using, you
will ultlmately buy the
Underwood United

| Typewnter Co.,Ltd., in all Canadian cities.
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| . TRUST COMPANIES

The Standard Trusts Coy. ||| TheWestern Trust Go.| =% ™" %58

HEAD OFFICES . WINNIPEG, MAN. K3 R
President, J. T. Gordon (Pres., Gordon, Ironsides & Fares Co., Ltd.) Haad Oﬂic‘ +, WI"NIPEG. President. ¢
Vice-President - Wm. Whyte, (2nd Vice-President C.P.R.) ' . Hon. R, P. RosLin,

Vice-President.

Authorized Capital, $1,000,000 Subscribed and fully paid, $500,000
Reserve Fund, $140,00 Total Assets, (about) $5,000,000 Acts as Trustee, Administrator, Executor, Assignee, Guardian, &c.
: : : % : % Receives money for investment in mortgages under guaraatee of prineci -
Money invested for clients in first mortgages on revenue-bearing pro and fntereat. or otherwise. on stch’ terms as may be arranged: pal

perties at good rates of interest.
Those having funds and desiring to procure the best returns therefrom
consistent with undoubted security, are invited to correspond with us

William Harvey, Managing Director.

Undertakes the management and sale of Real Estate.
Correspondence invited.

COLUMBIA TRUST CO.LTD.

THE NORT“ERN TRUST CO. E. H. HEAPS - - President and Ceneral Manager

HEAD OFFICE : Authorized Capital - - . 81,000,000 00
& 5 2 Paid up - - - - - 166,300 oo
TRAVELLERS' BUILDING, WINNIPEG Sartad A S s 178 3sx e
| Our strong western directorate is a guar- lm:s;mtn'n(entsB lnd Raa(ll [E’s;{;mai Mort_ﬁls;e, industria)
| . . tocks onds an ebentures mber Lands
: ] y y -
antee that any business entrusted to us wi ] Head Office :—541 Hastings St. W., Vancouver, B.C.

receive proper, businesslike attention. We
| invite correspondence.

GEO . GALT, R/ T, RILEY, GEO. R. CROWE Canadlan Guara nty TrUSI company

President, Managing Director, Vice-president.

| (Formerly THE BRANDON TRUST CO., Ltd.) ]
I DIRECTORS ;
i’ Jas. H. Ashdown, J. A. M. Aikins, K.C. J. H. Brock, BOARDOF  DIRECTOLE
| G. V. Hastings, A. MacDonald, D. K. Elliot, A. C. Fraser, President ; Major A. L. Young, Vice-President -

P. Burns J. Hanbury, J. Robinson, Jchn R. Little, Managirg Director; Hon. Geo. W, Brown s
i R. D. McNaughton Capt. W. Robinson F- W. Stobart, H. L. Adolph; J. S Maxwell; William Ferguscn; J. A, MCDon:
! G.W. Allan, A. M. Nanton, J. A. McDougall. ald: G. S. Munro; John E.$mith; W. M. Martin, M.P.; F. N.
| Darke; E. O. Chappell; J. F. Middlemiss; Alex. A. Cameron.
i Head Office, Brandon, Man. Branch Office, Regina, Sag i,
| R e T T —
o
! CANADA WEST TRUST CO.
LIMITED
, BOARD OF DIRECTORS:
b D. C. REID, PrRESIDENT AND MANAGER.
it Cor. 1. Earpry-WiLmor, London, Eng. Dr. LEwis Harr, (ex-Mayor), Victoria, B.C.

W. K. Houston, Victoria, B.C. J. W. Givens, Vancouver, B.C.
Howarp FarranT, Vancouver, B.C. A. E. Forsgs, Victoria, B.C. :
FINANCIAL AGENTS INVESTMENT BROKERS EXECUTORS TRUSTEES
Money Invested for Clients in First Mortgages on Revenue-producing Property at Good Rate of Interest

Head Office : Branch Office:
VICTORIA, B.C. VANCOUVER, B.C.
i
| CHARTERED ACC 5
;‘ oz = i socrm e
z e
A JOHN B. WATSON B s
JenKins @ Hardy e e ke, T
r ASSIGNEES, CHARTERED ACCOUNTANTS Auditor to the City of Calgary. Reference: Bank of B.N.A. Calgary:
i Estate and Fire Insurance Agents B
‘ 15 Toronto Street - - - - Toronto
52 Canada Life Buildin - Montreal. James F. Stirling C.A. (Scot.) Ewen Rankin
' STIRLING and RANKIN
Accountants, Auditors, Assignees.
704 Builders Exchange Bidg. WINNIPEG, MAN,
A. A. M. DALE —_
Chartered-Accountant
2aRiver St East. MOOSE JAW S\SK. ACCOUNTANT.
EXPERT
HUBERT T. READE, B.6.S. v, GEO. GONTHIER, ccounrany
Chartered Accountant AUDITS SYSTEMS INVESTIGATIONS
Royal Bank Building ‘VINNIPEG 7 Place d’Armes Hill » MONTREA
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CHARTERED ACCOUNTANTS |

Cable Address ** MAWIKVIT " for all Offices
A.B.C. Code 5th Edition

MARWICK, MITCHELL & CO.

CHARTERED ACCOUNTANTS
OF SCOTLAND

1211 McArthur Bldg.,, Winnipeg

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

92 Church
CORRES

CREHAN, MOUAT

Rutherford Williamson

CHARTERED ACCOUNTANT,
TRUSTEE and LIQUIDATOR,

St. Toronto.
PONDENCE

P.O. Box 1182
& CO" Vancouver, B.C.

Molson’s Bank Chambers,

CLARKSON, CROSS & HELLIWELL

VANCouvER, British Columbia

(and at Victoria)
Powers ot Attorney to be issued to John F. Helliwell, F.C.A. (Can,)

P.O. BOX 1182,

Powers of Attorney to be

Cable Address. Crehmo, Vancouver,

CREHAN, MOUAT & CO.

Chartered Accountants and Auditors

VANCOUVER, B C,
issued to M. J. CREHAN, F.C.A.

TRUSTEES and LIQUIDATORS

. A HENDERSON,

ESTABLISHED 1882

w. A, HENDERSON AND COMPANY, Chartered Accountants

(Tel, 8962) S, V. ROBERTS

41“15 NANTON BLOCK-—-Corner Main and Portage Ave.
WINNIPEG, MANITOBA Branch Office: 108 Darke Block, Regina, Sask,

Audits Investiqations

Liquidations Trust Accounts

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

jJOHN

Branch Office,

SCOTT

GChartered Accountant & Auditor, Manitoba & Seotland
33 Alkins Building, McDermot Ave., WINNIPEG

CALGARY, ALTA.

s e Kaon, Or

of roronto
Toronto.

ESTABLISHED 1804.

0SS
Audltors%ua?! iy i es

Members of the Domiaion Assuciation ot Chartered Accoununu
Bank

Cnambers, Winaipe,
fancouver.

—

Mickleborough Block,
Geo. S. Gamble, Ofhcial Auditor,

GAMBLE & GLADWELL,

«The oldest established accountant firm in Sa:kauhewan'
monotantu Auditors Assignees Liquidators Trustees

REGINA, Saskatchewan
Chas, V. Glad well, Chartered Accountant,

319 Pender Street, VANCOUVER, B.C., Canada

The oldest established firm of Chartered Accountants and
Auditors in British Columbia,

W. T. Stein & Co.

Chartered Accountants, Edinburgh 1889
0 5o British Columbia 1905
” o - Canada 1909
Notary Public - British Columbia 1901

Power of Attorney to be made in favour of

WILLIAM T. STEIN, C.A, (Edin.) F.C.A.

RosBerT MiILLER, C.A,, F.C.A. (Can.), C.A. (Scor.)
Cable ** Accuracy,” Montreal. lelephone Main 2540

ROBERT MILLER @ CO.

Chartered Accountants.
Commercial and Municipal Audits and Investigations.
Liquidations and Insolvencies.

QUEBEC BANK BUILDING - - MONTREAL.

HARRY J. WELCH,
CHARTERED ACCOUNTANT,

Avupits INVESTIGATION & CosT AND GBNRRAL SysTeMS

43 KlNG STREET W., TORONTO.

ELAHKSUN & EH“SS CHARTERED ACCOUNTANTS,
TrusTRES, RECRIVERS LIQUIDATORS
Ontario Bank Chambers, 33 Scott Street, ToronTO

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

Edwards, Morgan & Co.

CHARTERED ACCOUNTANTS

18-20 King St. West, Toronto, Ontarlo.
8 Burns Block, Calgary, Alta.
George Edwards, F.C.A. Arthur H. Edwards.
W. Pomeroy Morgan. Donald A. McCannel.
Gordon D. Campbell. W. H. Thompson.

WINNIPEG and SASKATOON—Edwards & Ronald.

Edwards @ Ronald

Chartered Accountants
AUDITORS TRUSTEES LIQUIDATORS

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

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

D. Al- PE”DER & co'l
Chartered Accountants, Auditors & Liquidators
Rooms 56 & 57 Merchants Bank Bldg. - Winnipeg, Man,

The Nat'onal Provincial Bank of England invites, in
London, applications for £204,100 4 per cent. debentures of
the Ciiy ¢t Hamilton at 100%.

Application has been made to the Stock Exchange to
list Canadian Wheatlands, Limited, £350,000 five-dollar
shares; Price Brothers & Companv £1,000,000 fives; City of
Victoria, £117,500 fours, and Calgary 1’0\\er Company, £72,

100 boads.
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FINANCIAL AND REAL ESTATE jj

o

Dominion Stock & §f.‘.’.'.,§f‘?£§'bir.

Bond Corporation sonds,

LIMITED Debentures

DIRECTORS

The Hon. Price Ellison, Pres., . —— Capital $2,000,006 —
Minister of Finance for the
Province of B.C. Wlnch Bu“ding’

Ju Arbuthnlot. Vice-Pres.

M. B. Carlin

A. Harvey. K.C. vancouver’ B'C‘
G eorge H. Salmon, Mgr. CANADA

PUBLIC Notice is hereby 'given that under the First Part of chapter

79 of the Revised Statutes of Qanada, 1906, known as ‘‘The Com-
panies Act,” letters patent have been issued under the Seal of the Secre-
tary of State of Canada, bearing date the 28th day of February, 191z, In-
corporating Frederick Charles Llewellyn Jones, barrister-at-law; Louis
William Nurse, Accountant; Frederick Harold White, student-at-law;
Arthur John Pierce, law clerk, and Ethel Maud Brown, stenographer, all
of the city of Toronto, in the Province of Ontario, for the following pur:
poses, viz.:—(a) To carry on the business of electricians, mechanical
engineers, contractors and manufacturers of and dealers in all apparatus
and things required for or capable of being used in connection with the
generatlon, distribution, supply, accumulation and operation and employ-
ment of electricity; (b) To carry on the business of iron-founders and
the manufacture of machinery of all kinds, partly of metal and partly of
other materials, tool makers, brass founders, metal workers, machgms'ts,
makers of skates and sporting goods and accessories, novelties, specialties
and cutlery, and to buy, sell, repair, alter, convert, let on hire and deal
in machinery, implements, rolling stock and hardware of all kinds; (¢) To
build, acquire, manufacture, own and deal in automobiles, motor prop:clled
vehicles and boats and vessels of all kinds, cycles, bicycles and carriages
and heavier or lighter than air flying machines and all parts and acces-

sories thereto, and all things capable of being used in the manufacture, |

maintenance and working thereof; (d) To apply for, obtain, register,
purchase, lease or otherwise acquire, and to hold, own, use, operate,
introduce and sell, assign or otherwise dispose of any and all _trade
marks, formulae, secret processes, trade names and dlstingulshm_g
marks, licences and all inventions, Improvements and processes used in
connection with, or secured under letters patent or otherwise of the
Dominion of Canada or of any other country which may seem csgp.a_ble
of being used for any of the purposes of the company, or the acquisition
of which may seem calculated directly or indirectly to.beneﬁt the com-
pany, and to use, exercise, develop or grant licences in respect o{, or
otherwise turn to account the property, rights or information so acquired;
(e) To carry on any other business (whether mam':facturm'g or oth.erwue)
which may seem to the company capable of being carried on in con-
nection with its business or calculated directly or indirectly to en‘hance
the value or render profitable any of the company’s property of rights;
(f)’ To acquire or undertake the whole or any part of _the business,
property and liabilities of any person or company carrying on any
business which the company is authorized to carry om, or posscssed. of
property suitable for the purposes of the company; (g) To enter into
partnership or any arrangement for sharing profits, union of interests,
co-operation, joint adventure, reciprocal concession or otherwise, with
any person or company carrying on or engaged in or about to carry on
or engage in any business or transaction which the company IS author-
ized to carry on or engage in, or any business or transaction capable of
being conducted so as directly or indirectly to benefit the company; and
t> lend money to, guarantee the contracts of or otherwise assist any
such person or company and to take or otherwise acquire shares and
securities of any such company, and to sell, hold, re-issue, with or
without guarantee or otherwise deal with the same; (h) To use any of
the funds of the company to purchase or otherwise acquire, and to
take and hold shares, bonds, debentures, or other securities of or in any
o!hel: company or corporation, foreign or otherwise, notwithstanding the
provisions of section 44 of the said Act, and to promote any company
having objects altogether or in part similaz to those of this company or
carrying on any business capable of being carried on so as to benefit
this company, and while holding the same, to exercise all the rights and
powers of ownership thereof, including the voting powers thereof; (i) To
a‘ma"lgamate with any _other company having objects in whole or in part
similar to those ?f this company ; (i) To enter into any arrangements
with any authorities municipal, local or otherwise, that may seem con
g:cwe t;)l thehco_mpany's _objects or any of them, and to obtain from
y such authority any rights, privileges and concessions which the
company may think it desirable to obtain, and to carry out, exercise and
comply with any such arrangements, rights, privileges and concessions;
Sk) To promote any company or companies for the purpose of acquir-
ing all or any of the property and liabilities of the company, or
for any other purpose which may seem directly or indirectly calculated
to benefit the company; (I) To purchase, take or lease on in exchange,
hu"e. or othex:wlse acquire any personal property and any rights or
privileges which the_ company may think necessary or convenient for the
e A T
g ) ully or partly paid shares of the company in
payment or in part payment of any property, assets, franchises, optlons
or other rights or privileges: (n) To draw, make, accept, endorse and
te promissory notes, bills of h " y
execute p y es, of exchange, warrants, warehouse re-
ceipts and other negotiable or transferable instruments; (o) To lend
money to customers and others having dealings with the company and
to guarantee the performance of contract by any such persons; (p) To
sell or dispose of the undertaking of the company or any part thereof
for such consideration as the company may think fit, and in particular for
shares, debentures or securities of any other company having objects
altogether or in part similar to those of the company; (q) To adopt
such means of making known the products of the company as may seem
expedient, and in particular by advertising in the press, by circulars,
by purchase and exhibition of works_of art or interest, by publication of
books and periodicals and by granting prizes, rewards and donations;
(r) To sell, improve, manage, d.evclop, exchange, lease, dispose of, turn
to account or otherwise deal with all or any part of the property and
rights of the company; (s) To do all or any of the above things as
¢ nts, contractors, trustees or otherwise, and either alone
principals, agzents, c¢ 4 . distrib
or in conjunction with other_s or otherwise; (t) To distribute among
shareholders of the company In kind, any property of the c%mlpany, and
in particular any shares, bonds or debentures or securities belonging to

A Mortgage
is the best known and most popular kind of
.security in which to invest money. Selected
under proper conditions, it affords the safest kind
of investment.

Saskatchewan Mortgages
are the most popular mortgage security in
Canada to-day. We cell these mortgages to yield
a very attractive rate of interest. We guarantee
payments, and make collections and remittances
without cost to the investor.

Mortgage list and full information sent on request

Saskatchewan Branch:
National Finance Company, Ltd.
REGINA, SASK.
26 WELLINGTON STREET EAST - TORONTO

Paid-un Canital and Resarva aver $550.000.

LANDS INSURANCE

THE ALBERTA REALTY EXCHANGE

Farm Lands and Stock Ranches
FIRSI' MORTGAGE LOANS Large Track
References : Union Bank of Cana‘::la racks a Specialey

Agents Wanted Albert BIOCk, Lethbridge, Alu.

—
e ——

the company or which the company may have power to dispose of:

The business or purpose of the company is from time to time to do (u)

one or more of the acts and things herein set forth. The ODeration.“

the company to be carried on throughout the Dominion of Canada of

elsewhere by the name of “The Fisher ‘Electric & Manufacturing c:-lld

pany, Limited,” with a capital stock of two hundred and fifty thous‘-‘

dgllafrs,1 divided into 2,500 shares of one hundred dollars each, and t'l::

chief place of business of the said company to be at the City of

in the Province of Ontario. . Tuonto’
Dated at the office of the Secretary of State of Canada, thi

of March, 1911, 4 1s 3rd d‘)

THOMAS MULVEY,
36-2 Under-Secretary of State.

———
—

FINANCIERS IN MEXICO.

_ Some confusion has been caused in international finap.
cial circles by the fact that no fewer than three groups 5
closely identified with the name of Pearson, are actiy aln
concerned in the development of Mexico. The first of the !
is the well-known firm of London contractors, S. Pearsese
& Son, Limited, the head of which is Lord Cowdray aon
which has been engaged in public works in Mexico ’onnd
large scale. Then comes Dr. F. S. Pearson, the emine -~
American engineer, president of the Mexico Tramw nt
Company, the Mexican Light and Power Company, Limitays
and the Mexico North-Western Railway Company. ; aed'
finally, we have the Hon. B. F. Pearson, K.C., of Halifoo®
Nova Scotia, who is prominently associated with a nax,
Mexican company known as the Mexican Northern Po‘:w
Company. The construction work of the last-mentioner
company—a public issue of the bonds of which will probabﬁd
be made in London during the present month—will be ¢ X
ried out by Messrs. S. Pearson & Son, Limited. i

————— > ;o

The Northern Navigation Company will shortly calj £
tenders for a steamer for service on the upper lakes ?x
cost about $600,000. Mr. H. H. Gildersleeve, Sarnia, '} i
been appointed manager of the company. The first me’eti s
of the new board of directors of the company was helq ;.
cently when the following officers were elected: Presidere-
Mr. James Playfair, Midland, of the Inland Lines; vice-pren'-:‘
dent, Mr. J. R. Binning, Montreal, manager of the Furne =
Withy ‘Company; secretary, Mr. F. A. Magee, Hamiltoss‘
directors, Mr. W. E. Davis of the Grand Trunk Railwn;
Montreal; Mr. J. E. Dalrymple of the Grand Trunk Wina}'"
peg; Mr. Edmund Bristol, M.P., Toronto, and Mr.y W r&‘
Morden, Montreal, director of the Canada Securities Cor.
poration; Mr. T. P. Birchall, Montreal, general mana —

& ik . =
‘he Canada Securities Corporation: Mr. H. B. Smith 8‘01"” of
Qound; Mr. Henry Richardson, Kingston, and Mr_’ F €n

Pardee, M.P., Sarnia. Plans for the new steamer are b.ein -
nrepared by the -Collingwood Shipbuilding Company ang o
| Port Arthur Shipbuilding Company. e
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== F.H.LANTZCO.,LTD.

PAID-UP CAPITAL, $100,000.00
FINANCIAL. MINING AND
STOCK BROKERS

A Specialty of Coal and Timber Propertieo.

DEBENTURES, BONDS
General Real Estate Business transacted,
Confidential reports furnished on any property
City or Suburban. Reference, Royal Bank
of Canada.

342 HASTINGS ST. WEST
VANCOUVER, - - B.C.

RITISH COLUMBIA, Canada, is
the last best west. Its scenery,
climate, the productiveness of the soil,
are unsurpassed. Fortunes are being
made by investing in its natural re-
sources now.

Large tracts of excellent wild agri-
cultural lands may now be secured in
blocks of 10 to 100 sections each at
$4.50 to $8.00 an acre.

This company has a paid up capital
of $250,c00, and acts solely as agent.

As it neither buys nor sells for itself, its
recommendations and advice are un-

prejudiced.

British Canadian
Securities Limited
VANCOUVER, B.C.

MORTGAGES.

We are in a position to place a large amount of
money in First Mortgages on Improved
City and Farm property.

First-class Security Only.

References : Canapian Bank oF COMMERCE,
BrapsTrREET'S or R. G. Dun & CoMPANY.

Correspondence solicited.

Geddes ®@ Sheffield

707A First Street, East,
CALGARY - ALBERTA - CANADA

Saskatchewan Lands

10,613.68 acres, in a solid block, on the
main line of the Canadian Northern,
with a townsite nearly in the centre.
Rich undulating prairie interspersed with
poplar groves.  Good proposition for in-
vestment, colonization or large operating
farm. Write or wire us for diagram and
full particulars. - -

Bulmer, Downie, Reid & Curle
1103-4 McArthur Building, Winnipeg, Can.

77.INVESTMENTS

—  ABSOLUTELY GUARANTEED

ROYAL FINANCIAL CORPORATION LTD.
420 Pender Strest - - VANGOUVER, B.C,

Saskatoon Business &
Residential Property

Is the best investment in the West to-day
Write us for particulars

BUTLER & BYERS

SASKATOON, Sask.
Reference — The Bank of British North America

THE ADVERTISERS ON' THIS PAGE woula

like to know that you ‘‘saw it in The Monetary Times.”’
You will confer a favor on both advertiser and publisher
by mentionine it when answerins advertisements.

Natural Resources Security Company, Ltd.

HEAD OFFICE :
VANCOUVER, B.C.

PAID-UP CAPITAL,
$250,000.00

GEORGE J. HAMMOND,
President

FORT GEORGE TOWNSITE, BRITISH COLUMBIA.

OWNERS of

MASSET TOWNSITE, QUEEN CHARLOTTE ISLANDS, B.C.
BASQUE FRUIT FARMS (Irrigated) Near ASHCROFT, B.C.

CRESCENT BAY ORCHARDS (On Arrow Lakes) NAKUSP, B.(;.
SASKATOON CITY PROPERTY (close in) SASKATOON, SASK.

Timber Tracts i

Coal Areas -

Farm Lands
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OSLER, HAMMOND & NANTON,

STOCK BROKERS.

Gorner of PORTAGE AVENUE and MAIN STREET, WINNIPEG
Buy and Sell on Commission. STOCKS AND BONDS.
On Toronto, Montreal, New York and London Exchanges.
Telephone 1992,

W. SANFORD EVANS @ Co.

(Members Winnipeg Stock Exchange)
INVESTMENTS ARRANGED
In Stocks, Bonds, Real Estate or Mortgages. :
REPRESENTATIVES OF THE CANADIAN AGENCY, LTD., LONDON, ENGLAND _

308 Grain Exchange, Winnipeg, Can.

JAMES C. MACKINTOSH & C0. =3xomess

184 Hollis Street, - HALIFAX, N.S.

Dealers in Stocks, Bonds and Debentures. Municipal Corporation
Securities a Specialty. Inquiries respecting investments freely
answered.

ST

Insurance Loaus Mining Stocks Bought and Sold

T. E. PATTESON

Farm Lands City Property Timber Limits
COAL LANDS

LETHBRIDGE. ALTA.

Room 3, Hill Block.

OLDFIELD, KIRBY & GARDNER,

INVESTMENT BROKERS
234 Portage Ave., Winnipeg

Municipal Debentures Real Estate
Mortgage Loans Insurance

M. ALDOUS Cable Address: ‘‘Marra G. S. LAING

Montague Aldous and Laing

202 Nanton Building - WINNIPEG, Canada
REAL ESTATE - INVESTMENTS - LOANS

Members Winnipea Stock Exchange

Loans placed on gilt edge security. Bona fide investments in real estate made

in improved or unimproved Winnipeg property or farm lands, Thirty years

experience in Manitoba lands. Properties managed and rents collected.
Bankers—Bank of Montreal

We purchase and sell listed and unlisted

l
STOCKS aini BONDS

Sead us a list of what you wish us to dispose of. Give us your buying orders.

The Globe Securiti £hurk
449 Somerset Bul d(,:,?:‘,’,’vai:“zi g-ellgmted,

G. S. WHITARER @ CO.

FINANCIAL, REAL ESTATE. INSURANCE AGENTS
CALGARY
Business and Trackage Property a Speciatly

Correspondence Solicited. WasTEp—Agency for Reliable Loan Co

—

The Alliance Land
and Investment Co.

Limited
Authorized Capital, $100,000.00
W. KINGSBURY BAGNALL, President
Agents and Correspondents

in all Parts of Canada,
United States and Europe

Investments Along
Grand Trunk Pacific Ry.
a Specialty

Head Office

RAILTO BLOCK Winnipeg, Canada

—_—

Municipal and Corporation Bonds

BOUGHT AND SOLD
G. A. STIMSON 2 CO., 16 King St.W., Toronteo

SASKATOON, CANADA.

1f You want to MaKe Money,
Invest

n Sas City Property or in Central Saskatchewan
Farm Lands.

For full information write

G. H. CLARE, Saskatoon, Sask.

Reference : Royal Bank ot Canada.

— e

—

—

East Winnipeg Townsite,

NEW DIVISIONAL POINT AT GRAND TRUN‘ ]
PACIFIC SHOPS. i
A genuine opportunity for Investment, Lots from $75 ¢o
$s500 each, one-fifth cash. Torrens Title,
Apply to R. C. BIRKETT,
Financial and Real Estate Broker,
Winnipeg, Canada_

I make a specialty of
G. J. Lovell .:s%ifaes,
PHONE
BROKER and FINANCIAL ASENT WINNIPEG, MAN.

—

William S, King Co. koeaa’I.sEstate
Portage Ave., Winnipeg, Insurance
Canada. Stocks
Phones Mmi“ 3708. Pands

—_—
O. G: DEVENISH @ CO.
Real Estate and Financial Agents
Specialties—Income Property, Rentals, Wholesale
and Manufacturing Sites.

Management Properties for Non-residents.
Armstrong Block, - ! vailgary, Alberta.

—

When in London call on The Monetary Times,

ROBINSON @ BLACHK
Real Estate, Insurance and Financial Agengs

CENTRAL WINNIPEG PROPERTIES A SPECIALTY
Reference DOMINION BANK

Office, 381 Ilain St., cor. Lombard, WINNIPEG

Grand Trunk Building, Cockspur Street.

—




April 1, 1911. THE MONETARY TIMES 1357

| FINANCIAL AND REAL ESTATE

i R

Willia T % Yeo
A. W. BRIDGMAN - OOICTOOLE o Geo. L Peet.
Real Estate, Financial and Insurance Agent - -
Established 1858.  The oldest real estate and financial office on the Pacific Financial, Real Estate and Insurance Agents ; — Representing
coast. Mortgage Investments on improved business property. | Lq;c«{mem Dept. Canada Life Assurance Co. Investment Dept. Imperial
N ife Assurance Co. of Canada. Land Department Canadian Pacific Railway
1007 Qovernment Street, Victoria, B.C. | Co. Exclusive Agents for C.P. K. town lotsin Calgary,
Reference—Canadian Bank of Commerce. ~ Merchants Bank of Canada | CALGARY, ALTA.

Saskatoon City Property EASTERN TOWNSHIPS SECURITIES.

[
% ; Direct private wires to F. B. McCurpy & Co., Members Montreal Stock
Farm Lands’ Retail and Wholesale. [ Exchange ; E. & C. Randolph, Members New York Stock Exchange
|
|
|
|

A. E. Ames & Co., Members Toronto Stock Exchange.
MIGHTON, BELL & TURNER F. W, w"lTE Stock and Bond Broker
SasKatoon - - SasKk. - » ¥ SHERBROOKE, QUE,

GILT EDGED INVESTMENT. '| 200,000 Acres of Wild and Improved Lands for Sale In
$5,000 wanted on Ist mortgage to net 6% for 5 years. Manitoba, Saskatchewan and Alberta.

[Tyl oF Mo $16,000, buildings $1,500. ‘ Correspondence Solicited.
840 acres, of which 400 are under cultivation. One mile from Hayfield |

Station. o1 G Railway,  Land s oG, located inoneot thefnest 1| W. H. FISHER
'PHONE N RHD s i h Bl k B d M | The Land Man
= W.N. , Smith Block, branoon, Man. South African and Half Breed Scrip
Large Tracts a Specialty Moose Jaw City Property
Investments, Loans and Insurance
NAUG MINING AND INDUSTRIAL STOCKS Reference: Dominion Bank. Box 269, Moose Jaw, Can,

Mings, REAL BSTATE. Timeer
Members Vancouver Stock Exchange

WIGHTON & CAA

Suite 505, Dominion Trust Bldg Vancouver B.C.
Farm Lands  City Property  Coal Lands  Timber Lands
Being quite an extensive owner of British Columbia Timber
Let Me Sell Your Stock Lands, Alberta Coal and Farm Lands, Prospective Purchasers
Will buy and sell all listed, unlisted, inactive and miscellaneous secur- should communicate with me before investing

ities, and S.A. Scrip. JOHN MORRIS. Realty s?gkl;inandnl

Largest clientele in Western Canada
R.D. MaclLachlan 122 McDougall Ave., Edmonton Alta.
- ~

Board of Trade Building, Victoria, B.C.
WAGHORN, GWYNN @ CO.
STOCH BROHKERS.
CHAS- STEELE REALTY COMPANY | Finnnqlnl and lnsgrancﬁ Aggntfz. ;
e W o A e htater German Fire Awsurance Company.  Standard
o g 7 h N. | Trusts Co., nipeg.
Removed rom 334 1o 52§ ender Street “ Bank (:l Hnlm‘l‘l,tl:n pél‘;nmbtn. Vanoouver, B.O.

VANCOUVER BRITISH COLUMBIA

McIntosh & Brown

Estate and Financial Agents
Vancouver real estate, Frasér Valley Lands.
Reference: Traders Bank of Canada.

TRACKSELL, ANDERSON & CO.

Western Canada Investments, Bonds
Debentures, Mortgages, Real Estate

Correspondence Solicited==-English, French, German

Régina, Sask. 1210 Br;::)% Street ViCtoriaq B.C.

Fiscal Agents for

Great West Land Co. Ltd.,

543 Granville St., Vancouver, B.C.

SKEITH & TILLEY

Real Estate and Insurance Brokers OSLER & HAMMOND, g;:?;g;?:egf:nca

We have a large list of Western Investments. 21 JORDAN STREET, TORONTO
es ’
G lneﬁzgence LETHBRIDGE. ALTA. Dealers in Government, Municipal, Railway, Call. Trust and Misce -
o laneous Debentures. Stocks on London, Eng., New York. Montreal and

Toronto Exchanges Bought and Sold on Commission

b FOR SALE

Mortgages and Agreements of Sale. Good Secur- A. E. AUSTIN & CO.
jty. Large Discounts for cash. Correspondence In- REAL ESTATE, INSURANGCE, STOGK BROKERS-
vited. J L. MacKenzie & CO., Box 1076, Moose JaW, MEMBERS VANCOUVER STOCK EXCHANQE
Saskatchewan. Reference: Dominion Bank. 328 GRANVILLE ST., VANCOUVER, B.C. CABLES: AUSTIN, VANCOUVER"

—

We Want Your Businoss McARA BROS. & WALLACE
The J. A, MacPHEE Agency ESTABLISHED 1886.
Suite 608 Grain Exchange Building, CALGARY, Canada. FINANCIAL, INSURANCE AND ESTATE AGENTS
Money to Lend — Fire and Liability Insurance 2114-16, 11th Ave. REGINA, SASK. CANADA

 c——
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Ry | The FIRE INSURANCE co.
e Lonoon ssummne e |- EQUITY M e e

Total Funds - $20,000,000

Hon. THos. CRAwroRD, President ; Wu. GREENWOOD Brown, Gen. Mgy

Establuished A.D. 1720. FIRE RISKS accepted at current rates.
Toronto Agents : : : : S. Bruce Harman, 19 Wellington St. East. Assets on January 1st, 1910 - ¥ 5522,893.“
v 3 Liabilities oY i - - $459, 25
| . Reserve Fund ** s ? ’ $63,612.98
Security to Policyholders . - 3488.4‘2".
WATERLOO MUTUAL FIRE INSURANCE CO. The EQUITY offers $300,000 Security -
EsTaBLisHED IN 1863.

Head Officc -  WATERLOO, Ont, Excess of Government Requirements,

Total Assets 31st December, 1908, $600,000.00
Policies in force in Western Ontario, over . : 30,000.00 GENERAL AGENTS.
WM, SNIDER, President, GEORGE DIEBEL Vice-President. MONTREAL—Carson Bros. WINNIPEG—Brown Clarke A
FRANK HAIGHT, Manager. T.L.ARMSTRONG, Taspector SYDNEY—Young & Lorway. VANCOUVER—W, S, Hollangen
REGINA—McCallum, Hill & Co  HALIFAX—Faulkner & Co. =
CALGARY—Geo. A, Lavis. ST. JOHN—J. M. Queen,

i 3 i . W.
MERCHANTS FIRE INSURANCE COMPANY Head Office 24 King St. W., Toronte

Geo. H, Hegs, President Joux H, C. DurHaM, General Manage®
Freperic P. WyrHEe, [aspector
Authorized Capital, $500,000. Subscribzd Capital, $300,000 BrltISh and Canadlan Un .
' | Head Office: MERCHANTS FIRE BUILDING S lan:ierw”tel‘s
86 Adelaide Street East . TORONTO g
ASSETS £10,297,530.
Guaranteed by the . . . 5
Norwich Union Fire Insurance Society, Limited F
X of Norwich, England. E;
FACTORIES UNDERWRITERS PCOLICY Sep adin
WH T IS IT & Head Office for Canada :
A ] 12-14 Wellington Street, East - TORONT
A N“Gy with the traditional S"Eﬂgm of LONDON LLOYDS JOHN B. LAIDLAW, Manager. o
BECAUSE it is reinsured in full by over one hundred of . o T
the leading Underwriters at LLOYDS, and BURRUSS, JOHNSTONE & bVVEATM.’\bl,
BECAUSE every name on the contract is fully guaranteed Toronto Agents.
in accordance with the English Insurance Act;
L —
BUT WITH ADDED ADVANTAGES
BECAUSE this policy is issued in full accordance with P 5
ian law, and
BEC%al?Sag}li?leaXxllalr::ga] reserve of unearned premium is COIumbla Fll'e Insurance Co
maintained in Canada. LIMITED e
Saderinitoh b STR(zvl\;?ifuTcda?: (’:\;(n)asdl;,..ATTRACTIVE o Head Office: Vancouver, B. C.
Correspondence invited from Agents and Brokers, E. H. HEAPS, Pres. R. P. McLENNAN ViCe~Pres
Burnett, Ormsby, & Clapp, Limited, W. B. ROURKE, Secretary. 2
38 Wellington Street Fast, Toronto Authorized Capital a2 3500,000 oo
Subscribed " 3250.000:00 N
Surplus to Policy Holders $265,951.81
Agents Wanted in Unrepresented Districts.
e :
THE NORTHERN ASSURAN SR o
OF LONDON, ENGQ. S N LTon, !
Canadian Branch, 88 Notre Dame St. West, Montreal,
LONDON & Accumulated Funds, (1909) 3;1
N Usaalled Caplial o o i el arae s s oy b o7:180,000
LANCASH[RE O R s SRR e S
| Applications for Agencies solicited in unrepresented di,m
O. E. Moberly, Supt. E. P. Pearson, Agt. Robt. W. Tyre, Man. for &
FIRE ~—= |
INSURANGE COMPANY )
SUN FIRE INSURANCE OFFICE
Founded A.D. 1710
Head Office. Threadneedle St., London, England
THE OLDEST INSURANCE COMPANY IN THE WORLD
Canadian Branch—15 Wellington St, E., Toronto, Ont,
H. M. BLACKBURN, Manager
E. McKAY % . Ontario Inspector
BOTHAM & LYON Ph M 488
Y e HIGH & MAULSON, Ltd., Phones M. 966 and 6967
AGENTS WANTED IN ALL UNREPRESENTED DISTRICTS OANADA BRANCH, HEAD OFFICE, MONTREAL,
I \
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AUTHORIZED CAPITAL, $2,000,000

HubpsoN BAY

INSURANCE COMPANY
HEAD OFFICE, VANCOUVER, B.C., CANADA

J. R. BERRY, C. E. BERG, 1
President. Manager. ||

|

[

Total Assets
$93,057,042

Canadian Investments
Over $8,000,000

(Greatly in excess of other
Fire Companies)

Manager for Canada
Randall Davidson
Resident Amts, Toronto

Branch

Evans & Gooch

J. A.Stewart, Inspector

ANCHOR FIRE AND MARINE
Insurance Co, Ltd.
Head Office - - Calgary, Canada
Capital, - $500,000
Agents Wanted in Unrepresented Districts

Western Canada Fire Insurance Co.

LIMITED Mt e i
COL.JAMES WALKER, President. J. E. RICE, Managing Director. . SECURITY UNEXCEU.{D
Surplus to Policy-holders, $241,970.12 WeAD OfIcE .?jﬂ"“‘-
Head Office: Calgary, Alta. SIR g_s_c._ou.smu BART.

PRESIDENT,

WINNIPEG FIRE
Assurance Co.

HEAD OFFICE WINNIPEG
AGENTS WANTED at many Western
points. Apply

L. H. MITCHELL, Secretary ||| BRITISH EMPIRE
INSURANCE COMPANY
HEAD OFFICE : , VANCOUVER, B.C.

Colonial Fire) Assurance Go.|| ...

WINNIPEG - MAN. B}ﬁié‘nl‘:b{
ritis: olumbia,
Security to Policyholders, $193,111.98. Wach 8, 509

Assets equal 1o $40 for each $1,000 of
Insurance carried, compared with $14.7

Authorized
Capital, $500,000,
shares $100 each,
now being sola at

$110 per share

PROVISIONAL DIRECTORS

average assets of other Canadian companies. W. J. WALKER, President and Manager of the British Empire Insurance
! Company, Ltd, ; also of the British American Live Stock Association
See last report of the Superintendent of Insurance. James 'Rov, Manager of the Vancouver Exhibition
GEORGE A, CARRIER, Pre§|denl and Manager of the Canadian Guarantee
President Vice-President, & Commercial Agency, Ltd., Vancouver, B.C.
’ E. S. KnowrLTon, Druggist and Stock Breeder, Vancouver, B.C.
W. SMITH. LOUIS W. HILL. C. E. BursHawm, Secretary of the British Empire Insurance Company, Ltd,
BANKERS
Royal Bank of Canada, Vancouver, B.C.
SOLICITORS
2 K MacNeill, Bird, MacDonald and Bayfield, Vancouver, B.C.
he conllnenlal Flre 'nsurance co MacKenzie, Brown, Thom & McMorrin, Regina, Sask.
. Short, Cross, Biggar and Cowan, Edmonton, Alta,
HEAD OFFICE - WINNIPEG REFERENCES
L Royal Bank of Canada;,Canadlan Guarantee and Commercial Agency, Ltd.;
Agents Wanted in all nnrepl'esented districts. Bradstreet's Commercial Agency ; R. G, Dun & Co.
Vi The British Empire Insurance Company, Ltd., incorporated June 17th
om“' National Trust Bulldlng, 325 Main Street. 1910, has taken on the business of the British American Live Stock Associa'-

tion, Limited, of Vancouver, incorporated May, 1907, and being a dividend
e RS payer from the first, The shareholders in each of the above have
taken shares in the new Company, and it is intended that the business ct
both will be transferred to the British Empire Insurance Company. The

authorized capital is $500,000, the balance of $250,000 dollars is now bein,
TnE CANADA‘ W EST FIRE INs. co. Y. placed in the market ale $110 perhsbatrhe. tt;rgu h the Canadian Guarantee an§
WIN Commercial Agency, Limited, the official brokers,
HEAD OFFICE. NIPEG, CANADA. 0m’[‘be old compa;’xy has now an agency force covering the territory from

Manitoba to the Coast capable of producing $500,000 worth of business per

“" ” annum, which, with the addition of fire, hail and other kinds of insurance
AI vzes:rnn(::)mpany for Western People. which the already established ;-_gen:lcalh handl}e, gives this com;;ar;’y a great
Authorize| ap cesesssscsasssscssss $500,000. scope for business, and by its fair dealings the management of the parent
company enjoys a splendid record for integrity and business ability, and to
Security to Pollcyholders ............... $429,080. G Coacs of the old company Is due. The *British Empire,” there-
fore, under the same management, and with the same field force, is a “going

Office 106-108 Grain Exchange - -  Winnipeg concern * and should prove a success from the outset.

ma——
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[Fire]

Berman American
Insurane Company
New Pork

STATEMENT JANUARY 1 1811

CAPITAL

$1,500,000

RESERVE FOR ALL OTHER LIABILITIES.

17.170.112

AGENCIES THROUGHOUT CANADA.

ESTERN Assurance Co.

Incorporated 1851. Fire and Marine.

Capital . - . - $ 2,500,000.00
Assets - - - - 3,267,082.55
Losses pald since organization 52,441,172.44

Head Office TORONTO, ONT.

Hon. GEORGE A. COX, President.

W. B. Brock and John Hoskin, K.C., LL.D.
Vice-Presidents

W. B. Meikle, C. C. Foster,

General Manager Secretary

ASSURANCE COMPANY

GUARDIA LIMITED

ESTABLISHED 1821,

Assets exceed Thirtv-two Million Dollars
Head Office for Canada, Guardian Building, Montreal

H. M. Lambert, Manager. B. E. Hards, Assistant Manager.

ARMSTRONGC & DeWITT, Ceneral Agents,
18-18 Leader Lane, - - . TORONTO.

R N R ST R

British Northwestern Fire Insurance Company
HEAD OFFICE, WINNIPEG

Subscribed Capital, $306,640  Paid up Capital, $50,240

Board cf Directors
EDWARD BROWN, President
D. C. CAMERON, 0. A. ROBERTSON
Vice-Presidents
D. E. Williams, Winnipeg, C. W. N. Kennedy, Winnipeg
A. C. Flumerfelt, Victoria, W. E. Macara, Winnipeg

E. P. Davis, K.C., Vancouver, T, J. S. Skinner, Calgary
Robert Hall, Brandon

F. K. FOSTER, Managiog Director

Reliable Agents wanted at all Points 1n the four Western Provinces.

l I E EN Insurance Company
of America
WILLIAM MACKAY, Resident Manager

J. H. LABELLE, Assistant Manager
MUNTZ & BEATTY, Resident Agents

Temple Buiiding, Bay Street C. 8. SCOTT, Resident Agent

LONDON MUTUAL

Established Head Office :
“iso FIRE “foponre

This Company is not as big as
the oldest, but is as good as the
best for anything it undertakes.

Agents who can MAKE GOOD can make
good contracts with the Company.

D. WEISMILLER, President and Managing Direcer

e —

——
THE

Western Union Fire Insurance Cg,

Head Office, Vancouver, Canada

Archibald York, M, DesBrisay, V.C James. C. G. McLean,
Pres. Vice-Pres, Gen. Mgr.

Agents wanted in unrepresented Districts

o —

The Pacific Coast Fire Insurance Cg.

Head Office, Vancouver, B.C. Incorporated 1890,
DOMINION CHARTER, 1go8.
Full deposit with Dominion Government.

A record of twenty years of honest and honorable deaj

GENERAL AGENTS:—T. W, Greer, chief agent for Ont
Toronto, Ont.; Dale & Co., Montreal, Que.; Beverly R, Armstro,
St. John, N.B.; Brydges & Waugh, Winnipeg, Man.: National
Finance Co., Vancouver, B.C.

TORONTO AGENTS:—Reid Shaw & McNaught,

T. T. Langlois, R. H. Dukae,

President. Ceneral Managep,
THE LAW UNION & ROCK INSURANCE CO., Liniteg |

FOUNDED IN 1806.

Assets exceed $45,000,000. Over $6,000,000 invested In Canaga.
FIRE and ACCIDENT RISKS acoepted.
Canadian Head Office:—11a St. James St., Place d’Armes, Montre,
Agents wanted in unrepresented towns in Canada. -
Alex. S, Matthew, Manager, J
- E. E. DICKSON,

W. D. Aiken, Sub-Manager, ¢
Canadian Manager,

Accident Department.
———

..

CALEDONIAN INSURANCE COMPANY
The Oldest Scottish Fire Office.
Head Office for Canada MONTREAL.
LANSING LEWIS, Manager. - J. G. BORTHWICK, Secre
MUNTZ & BEATTY, Resident Agents
Temple Bldg., Bay St.,, TORONTO. Telephone Main 6§ & 67,

——t

b 1. in 66 and 67 ® John Fennell Geo, C. H. Lang, W. H. Sch
TORONTO. Tel. Ma an Hamilton, Ont ohn enPrzsi&em. ViR esident Moy _mgl.sec",
.'l,l
—

Economical Mutual Fire Ins. Co'y of Berlip |

FICE . - - BERLIN, O
an s CASH AND MUTUAL systems’ O ‘TARIO

Total Assets, $500,000 Amount of Risk, $22 000
; Gove:'nment Deposit $50,000 : 1000

THE Incorporated 1875.

Mercantile Fire

INSURANCE COMPANY

All Policles Guaranteed by the LoNDON AND LANCASHIRE Firx INSURANCE

Company or LiverrooLr

THE CENTRAL CANADA INSURANCE COMPANY

HEAD OFFICE: BRANDON, MAN.
A CENERAL FIRE INSURANCE BUSINESS TRANSACTED

Frank O, FowLer, President; ANGus McDonaLp, Vice-President :
Jos. CornELL, Manager. ¥

Winnipeg Agency : Insurance Agencies, Ltd., 242 Somerset Blx

W. J. Staftord. Manager. o

g
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THE OCCIDENTAL
FIRE INSURANCE CO.

Head Office - WAWANESA, MAN.

R. M. MATHESON,
VICE-PRESIDENT.

A. NAISMITH,
PRESIDENT,

A. F. KEMPTON, C. D, KERR,

Sgrc. AND MGR. TREASURER.
SUBSCRIBED CAPITAL - - $500,000.00
SECURITY TO POLICY-HOLDERS - 591,123 &8

Full Deposit with Dominion Government

Agents wanted in unrepresented districts

BRITISH AMERICA

Assurance Co’y (Fire)
lnco;%.ated Head Ofﬁce, TORONTO

BOARD OF DIRECTORS
W. R. BROCK,
HON. GEO, A. COX, President JOHN HOSKIN, K.C, L L.D.
Vice-Presidents

ROBT. BICKERDIKE, M. P, GEO. A, MORROW
. COX AUGUSTUS MYERS
B. HANNA

D. B.

EX. LAIRD
%l.‘ A. LASH, K. C,, LL.D.
E. R. WOOD

IR. HENRY M. PELLATT

W. B. MEIKLE, Managing Director P. H. SIMS, Secretary
Capital, $1,400,000.00
Assets, 2,022,170.18

Losses paid since organization - - $33,620,764.81

—

UNION ASSURANCE SOCIETY
MERGED IN THE

Commercial Union Assurance Co.,Ltd.
OF LONDON, ENGLAND

Total Funds Exceed $86,250,000 _
Security Unexcelled

Canada Branch : Epmot St. James and McGill Sts.. MONTREAL

. L. MORRISEY, Manager

TORONTO OFFICE : 15 and 17 Leader Lane
MARTIN N. MERRY, General Agent
Telephone Office, Main 2288. Residence, Main 1145

Norwich Union
FIRE

Insurance Society. Limited
Founded 1797

Head Office for Canada:

TORONTO

John B. Laidlaw,
Manager,

A. H. Rodgers,
Branch Secretary,

THE

Brandon Fire Insurance Co.

Head Office - BRANDON, Manitoba.
F. J. CLARK, Managing Director.

WINNIPEG AGENCY—

" Northern Agency Company, 519 Mcintyre Block.

ST. PAUL FIRE AND MARINE
INSURANCE COMPANY

Founded 1853. ST. PAUL, MINNESOTA

Assets Over - - - $6,000,000
Policyholders’ Surplus Over $2,000,000

This Company has on deposit with the Authorities at Ottawa, Canadian
Bonds to the value of One Hundred Sixty Thousand Dollars, ($160,000) tor the
security of Canadian Policyholders.

For A enfl Contracts (Fire), communicate with the following :

DALE & COMPANY, Coristine Building, Montreal, Q., General Agents for
Province of Quebec.
W, E. FUDGER, 88 King St, East, Toronto, General Agent for Province of

Ontario.

ANDREW M. JACK & SON, 169 Hollis Street Halifax, N.S,, General
Agents for Province of Nova Scotia,

WHITE & CALKIN, 128 Prince William Street, St, John, N,B., General
Agents for Province of New Brunswick.

CHRIS?ENSEN & GOODWIN, 241 Sansome Street, San Francisco, Cal.,
General Agents for Province c:? British Columbia.

Agencies in the Provinces of MANITOBA, SASKATCHEWAN, ALBERTA,

report direct to the Home Office, ST, PAUL, Minn,, U ,S.A,

Canadian Marine Department,
DALE & COMPANY, Coristine Building, Montreal, Q,

The Acadia Fire Insurance Company

OF HALIFAX, N. S.
ESTABLISHED A. D, 1862 “MADE IN CANADA"

Capital Subscribed..........coeveees et ...$400,000.00
Capital Paid-up .....00 A PRI R SRR e S e 300,000.00
Total Cash Assets.......... s Tt BB TS TN 03
Uncalled Capital..vvevisrssessssseciees eeees  100,000.00

$674,674.63

Liabilities, including Reinsurance Reserve......  71,210.22
Surplus as to Policyholders..eeveeeseiiocanss $603,364.41

For Agency Contracts, Ontario and Quebec, apply to
Br.Office—260 St JamesSt., Montreal, W.].NESBITT, Supt.of Agencies
Manitoba, Alberia and Saskatchewan
THOS, BRUCE, Resident Manager, Buiman Block, Winnipeg.

Br. Columbia—CORBET & DONALD,General Agents, Vanceuver, B.C,

Toronto Office—12-14 Wellington Street East. BURRUMNS &
SWEATMAN, General Agents.

T. L. MORRISEY, Manager

ATLAS ASSURANCE CO.,

Limited
OF LONDON, ENGLAND

Subscribed Capital - - $11,000,000
Total Security for Policyholders amounts to over Twenty-six Million
Dollars. Claims paid exceed One Hundred and Thirty-
seven Million Dollars,

The Company’s guiding principles have ever been Cautien and
Liberality. Conservative selection of the risks avcepted and Liberal
Treatment when they burn.

Agents—ie., Real Agents who Work—wanted in unrepresented
districts.

North-West Department: R. W. DOUGLAS, Local Manager 316317
Nanton Bldg., Cor. Main and Portage Ave., Winnipeg.
Toronto Department: SMITH, MACKENZIE & HALL, General
Agents, 24 Toronto Street, Toronte,

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

First British Insurance Company established in Canada, A.D. 1804

Phoenix Assurance Company, Lid.

FIRE of London, England. LIFE
Founded 1782.
TOLSL TRBOULOME  OWEE « viah o sassitros xs savess s samaiin dsa wbes sms $ 78,500,000
Fon DOBBEE) DRI i esns ) v vhsonss oty 0 b oA A RS 350,000,000
Deposit with Federal Government and Investment in
Canada forsecurity of Canadian policy holders only exceed 2,500,000

Agents wanted in both branches, Apply to
R. MacD. Paterson, } Managers.
J. B. Paterson,

100 St. Francois Xavier St. Montreal, Que.
Life bonus year 1910.

All with profit policies taken out prior to 31st December will participate
in one full year’s reversionary bonus.

ANGLO-RMERICAN FIRE INSURANGE COMPANY

H. H. BECK, Manager.

APPLICATIONS FOR AGENCIES THRCUGHOLUT
THE PROVINCE OF ONTARIO ARE INVITED

TORONTO, - 61-65 Adelaide Street East

;
L
;
£
!
;
!
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| CONFEDERATION LIFE || mexpeRiENCE

ASSOCIATION. need be no bar to entering the Life Insurance business,
The Great-West Life has scores of successful Agents who,

w
Haad Office’ - Torﬁﬂtb, ca"ad. they joined the Company, had no more knowledge of Insura_zz“
than you, who read this, may have. -

President It is the Company’s concern to see that its Agents succeed.
W. H. BEATTY, Esa Constant help is given them—careful instruction—and Policies thas

Vice-Presidents an unequalled record shows to be the best.

}

;‘ W. D. MATTHEWS, Esa, FRED'K WYLD, Esae Write regarding territory and terms to

: Directors

! E. B OSLER, Esq., M.P. WM. WHYTE, Esq.

| D. R. WILKIE E:::.’ HON. mscg;):::sn 2 THE GREAT-WEST LIFE
“ $. NORDHEIMER, Esq. JOHN MA , Esq.

’ ARTHUR JUKES l'omfson, Esq., M.D. GAWTHRA MULOCK, Esq. ASSURANCE COMPANY

\ W. C. MACDONALD, J. K. MACDONALD,

! Secretary and Actuary. Managing Director Head Office - - - - Wi“nipe

POLICIES ISSUED ON ALL APPROVED PLANS

e ———

THE HOME LIFE SOME VITAL POINEN

Features of the

En)

- Association of Canada || Mutual Life of Cana da
| g Home Llife B||“("||E. TORONTO MUTUAL on the Full Legal Reserve Plan:

CAREFUL in the Selection of Its Members :
PRUDENT in the Investment of Its Funds:

clp“al and Assets, s|'400‘000 ECONOMICAL in Management Consistent with
Reliable Agents wanted Efﬁcienqy: >

unrepresented districts. PROCRESSIVE along Sciencific and Popular lines -
REASONABLE in its Policy Terms and Conditiong .
LIBERAL in Its Cash and Paid-up Values:
PROMPT in the Settlement of Its Claims: ang

—

Correspondence  Solicited

HON, J. R. STRATTON, President
L8 | K. McCUTCHEON,

Managing Director JUST and FAIR in All Its Dealings.
A. J. WALKER, A.C.A,, Secretary H EAD OFFI CE. WATER LO o' ONT
-
—
THE CROWN LIFE INSURANCE CO. THE FEDER ——
Head Oftice—ToroxnTo. Record for 1910 A I I IFE
i f er cent. Insurance in
Forf:“?s‘:;::;,’;sc?::i’:otf i‘;fl::;,;l; Sl,”rel:nium and Interest In- As SUR.ANCE COMPANY
1 ?ne. etc.—$261,995.99,. Payments to Policyho‘{deu—s491,621.41.‘ 'xla‘:::l i s e
t 861,615.69, i £ ,721.97. verage Interes o ents of ¢ { o
‘ u';"n'.‘z: = 'fn‘i"e.t'.:iﬁ’ifo;? pse:-”c::t.w Reserve Fund for Policy- & aracter and ability wanted to represent

this old established Company in Western Canada,

holders—$695,354.00. Total Security for Policyholders—$1,3as,129.39. To the right men liberal contracts will be prfuse

Surplus to Policyholders’ Account—$152,236.38.

H ::nnog.vN LIFE POLICIES include Automatic dNo;-Forfciéureg Apply to
ot ysability, Extended Insurance, Guarantee oan, Cas AL T
Surrender and Paid-up Values, and other modern privileges, with }‘PS '}g{ROI‘é%“?\IND' PrOVIHCIal Ma.‘l::ager AR Wmf"Pe& Map
low Premium Rates. W, F. NOR1 = v R Regma. Sask,
Agency Openings, with Salary and Commission Contracts, for T. W. F. NORTON, Calgary, Ah‘:
successful Life Insurance Writers. Apply to, T. MacADAM, i i Vancouver. B
WILLIAM WALLACE, General Manager. or to the «3.C,

HOME OFFICE at HAMILTON, ONT.
THE EXCELSIOR LIFE INSURANCE COMPANY ' —

Established 1889, Head Office, TORONTO, CANADA
Insurance in force - - $14,000,000.00 S U N LI FE OF CAN
Available Assets - - - 2,552,863.49 A

Satisfactory Profits paid Policyholders during four Quinquennials. A
Fibe t 31st December 1910

Foremost in Profit-Earning Features and in Security. s <
The New Excelsior Policies are up-to-date in every particular.

Excellent Opening for First-Class Field Man. Assets iy & . 938,164,790 37

Agents Wanted: To give either entire or spare time to the business. Surplus over all liabilities, and Capita
E. MARSHALL, General Manager. D. FASKEN, President. Hm 84 and 3 per cent. Standard 3,952,437 54
Surplus Government Standard 5,319,921 18
Income, 1910 - : 9,710,453 94
Assurances in Force - 143,549,276 00

Write to Head Office, Montreal, for Leaflet entitled

T h e DO m i n iO n Life Progressive. “‘Prosperous ang

Sun Life Policies are easy to sel}l
wants a few

Good Men for a Good Company THE ADVERTISERS ON THIS PAGE vy
in Good Territory like to know that you ‘‘saw it in The Monetary Times'g

You will confer a favor on both advertiser and publis}
by mentioning it when answering advertisements.

Apply to; Fred Halstead, Superintendent, Waterloo, Ont,
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Talk Policies
and Contracts

The Prudential is sO
well known that you

it. You can concen-
trate on the policy.

Write us to-day
about an agency.

THE PRUDENTIAL INSURANCE CO'Y OF AMERICA

Incorporated as a Stock Company by the State ¢f New Jersey

JOHN F. DRYDEN, President.

don’t have to lose
any time introducing

Home Office, NEWARK, N.J-

THE PRUDENTIAL LIFE

Insurance Company

Head Office -

Authorized Capital

Capital Subscribed

Insurance in force 31st
Dec,, 1910—3 years 4,277,000 00

We have openings for good agents.
G. H. MINER, Managing Director.

Winnipeg, Canada

$1,000,000 00
601,000 00

Head Office - -

Security and Profit

are assured to Canada Life Policyholders,
by the FINANCIAL STRENGTH of the
Company and its constantly increasing
SURPLUS EARNINGS.
In 1910

Over $2,000,000 in Profits

were allotted to Canada Life Policyholders,
and the satisfactory increase in the Surplus
Earnings of the Company for the past year
is evidence that Canada Life Policies will
continue to be profitable. :

A Good Company for Men to Insure in and for
Agents to Represent., Address

Canada Life Assurance Co.

Toronto

COMMERCIAL UNION ASSURANCE Co.

LIMITED, OF LONDON, ENGLAND

FIRE, LIFE, MARINE, ACOIDENT.
Capital Fully Subscribed ..cicevcceriaisneisronsicniinnenes $14,7
Total Annual Income exceeds eee

Life Funds ..cccvcevensiscnccasssssencncesse
Total Funds exceed .. $94,900,000
Head Office Canadian Branch, Commercial Union Bld. ., Montreal,
Jas. McGregor, Mgr. Toronte Office, 49 Wellington 8t.,, Hast,
GEO. R. HARGRAFT, Gen. Agent for Toronto and County of York.

Manual of Canadian
BanKing

By
H. M. P. ECKARDT

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

THE
Monetary Times Printing Co.
Montreél Toronto Winnipeg

LONDON LIFE
HEAD OFFICE - LONDON, Canada

The Company's \plemhd financial position, unexcelled profit results on
maturing endowments and exceptionally attractive
policies are strong features.

Full information l F. MAINE, Inspector, Industrial Agencies
from . E. REID, As‘sixt:\nl Manager

THE...

POLICYHOLDERS Slzn ot
MUTUAL Times

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

A. M.Featherston, 6en. Mgr. 503 Temple Bldg, Toronto, Ont.

' »'.» S
!ﬁ JOHN HEATH'S f;
i: TELEPHONE PEN 0278, .

Rceutmd in Canada.

1

i.' To be had of theleading Stationers ¢

» in Canada. 5’.\_
€

e o=ty A~ X
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CANADIAN GENERAL ELECTRIC CO_

Limited

Annual Report of the Board of Directors for the Year Ended 31st December, 1910

DIRECTORS.
W. R. BROCK, President.
H. P. DWIGHT, FREDERIC NICHOLLS, Vice-Presidents.
SIR WM. MORTIMER CLARK, LL.D., K.C.

HON. GEO. A. COX, HON. ROBERT JAFFRAY,
A. E. DYMENT, HON. J. K. KERR, K.C.
RODOLPHE FORGET, SIR WM. MACKENZIE.
HERBERT S. HOLT, W. D. MATTHEWS,

JAMES ROSS.
FREDERIC NICHOLLS.

General Manager  ......ccieicriiennnans E L
Secretary and Assistant-General Manager...... § I I ASI‘IWOR’UI.
Soticitors  ...... KERR, DAVIDSON, PATERSON & McFARLAND.

Bankers.—THE BANK OF MONTREAL, THE CANADIAN BANK
OF COMMERCE, %
Stock Transfer Agents,—NATIONAL TRUST CO., TORONTO;

CANADIAN BANK OF COMMERCE, LONDON, ENGLAND.

ANNUAL REPORT OF THE DIRECTORS

Submitted to the Shareholders at the Annual General Meeting, Held
at the Offices of the Company, in Toronto, on Monday,
27th March, 1911,

Your Directors submit herewith a Consolidated Balance Sheet
of the Company as upon the 31st day of December, 1g10; a com-
bined statement of Profit and Loss for the year, and the Certificate
of Messrs. Price, Waterhouse and Company, Chartered Account-
ants.
Your Directors are pleased to be able to report that the Gross
Profits exceeded those of the previous year by nearly fifty per
cent., and that after reserving the sum of $188,087.79 for c}eprecza-
tion, and the payment of $76,820.68 in interest, there r_el_namcd the
sum of $646,300.08. Deducting from this amount dividends on
Preference and Common Stock at the rate of 7 per cent. per an-
num, amounting to $494,624.83, there remain'cd a balance of $i51,-
675.25 which has been carried to the crcdu. of Profit and Loss.
This sum added to the balance at the credit of that account at
the end of the previous year makes the present balance §$311,-
143.31, which, together with the Reserve Fund of $1,669,531.95,
makes a total surplus of $1,080,675.26. !

Your Directors are also pleased to advise the Shareholders
that the business contracted for during the past year was 'most
satisfactory both with regard to volume and price; that urgﬁmshed
business, upon which no profit whatever has been 'taken into ac-
count, is carnied forward to the current year to .the value _of
$4,000,000.00, and that orders are still being received In satis-
factory volume. Y ¢ y

On account of this large amount of business being in process
of manufacture, our Current Liabilities have moderately increased,
but a reference to the Current Assets will show a cloutrn account
of $5,099,730.67 in Inventory and Accounts Reccxyaule. :

During the year there has been under construction an extensive
addition to the main machine shop at the Pctcrborqugh works,
and this shop, with the addition, will be approxxmalgly one
thousand feet in length. It is anticipated that this extension will
be completed and fully equipped with new machinery and ap-
pliances by about the first of May next, and will afford much-
needed relief to the present congestion at these works, and will
enable us to increase our output very materially.

A year ago the Shareholders were advised that it had become
necessary to increase the capacity of our Structural Steel Depart-
ment, and that negotiations were then pending for the acquire-
ment of a suitable location for the extension of that Department,
In furtherance of this policy the Company has leased the lands
and plant of the Canadian Shipbuilding Company, near Bridge-
burg, Ontario, which have proved to be admirably suited for the
purpose. While the transaction is in the nature of a lease, it has
been acquired in the same way as the Company acquired their
hydro-electric power plant at Nassau some years ago, that is to
say: the capital sum of $250,000.00 will be extinguished by twenty
annual payments of principal and interest, so that at the end of
the twenty years the property comes into the absolute possession
of thg Company without further charge. This transaction is re-
sponsible for the' increase in the mortgage indebtedness from
$267,568.05.. as shown in the last statement, to $503,702.79 this year.

Following the usual policy of this Company, the inventory has
bc_cn takc_n on a conservative basis, at cost price or the market
price, whichever was the lower, and ample deductions have been
made for depreciation throughout. -

The Real Estate owned by the Company is carried on our
b°°k5, at a valuation very far below the present market values,
and it is proposed during the year to secure a report of the
present val‘ue of the Company’s Real Estate, and the appreciation
in value will be shown in next year’s Annual Report for the infor-
mation of the Shareholders.

W. R. BROCK, President.

CERTIFICATE OF CHARTERED ACCOUNTANTS

Cable address “PRICEWATER,” New York.

PRICE, WATERHOUSE & CO., Chartered Accountants in
England and Wales.

54 William Street, New York, 1oth March, ro11.
To the Shareholders of the Canadian General Electric Company,

Limited :—

We have examined the books and accounts of the Canadian
General Electric Company, Limited, and of its subsidiary Com-
panies (the Canada Foundry Company, Limited, and the Industrial
Realty Company of Canada, Limited), for the year 1910, and find
that the annexed Conso]idatetfi Balance Sheet and Surplus Account

rectl repared therefrom.
v Dcli)rring t};lepyelz’ir there have been charg’ed_go Capital A.ccounts
only expenditures in respect of actual' .addmons, extensions or
permanent improvements. Proper provision has been made for

|
|
|
|
|
|
|
|

J
i

depreciation of plant and equipment,
The inventories of raw material, supplies, work in progress

and manufactured products have been taken and certified by re-

sponsible officials of the Company, and have been checked by wuns
with the factory records. The valuations have been accurately
made at or below cost price, ample allowance being made in re-
spect of goods that are either obsolete or not readily saleable,

Reserves have been made for Doubtful Accounts and Notes
Receivable and for all ascertainable liabilities.

We have verified the Cash, the Investments and the Bank
Balances by actual inspection or by properly certified statements,

We certify that the annexed Balance Sheet is properly drawn
up so as to show the true position of the Company at December
j1st, 1910, and that the Surplus Account shows the correet resule
of the operations for the year.

PRICE, WATERHOUSE & CO.

GANADIAN GENERAL ELEGTRIC COMPANY, Ltd. -

And Subsidiary Companies.
Consolidated Balance Sheet, 21st December, 1910,

ASSETS.
Capital Assets—
Paténts  and Contracts o Vil il ot Bint st $ 416,350
Real Estate, Buildings, ete., at Toronto, Peter- »505 19
boro, Bridgeburg, Montreal, branches and

power plant at Nassau 3
Machinery and Tools ,:ggf:ﬁ 38
Patterns and Drawings 413,112 g:

2 e ——

Total Capital Assets ceenes ka8 s s «+ $ 6,765,821

Investments & (i s il vs dnsaaViies s Sihimd v S AN RS 218,793 2

Current Assets—

Inventory of raw material, supplies,
work in progress and finished ma-
terials, including expenditure on
contracts (less collections on ac-

o[+ 11 o e R L $3,254,574 38
Accounts Receivable (less reserve for
doubtful . debgs) |~ adiivicesniei ves 2,681,059 26
Notes Receivable 45,130 88
Cash S R S PP 18,066 15
Deferred charges 5’922:;;: g
T —————
$13,004,716 44
—
LIABILITIES,
Capital Liabilities—
Capital Stock, Common.. $5,640,000 oo
Less Subscriptions unpaid 247,263 34
$5,392,736 66
Capital Stock, Preferred  .....ivues 2,000:000 00
MOFtRAREN. = ¥l sia sy ssve s s oo on i bt 1 7,219:;';(3: 67:
. . qe.s \"
Total Capital Liabilities  .....
Current Liabilities— ¥ 7,896,439 45
Banle Advances ' v lieiiesvsimniccaiben s $1,504,006 24
Accounts and Bills Payable b R 1,224,240 68
e 8
Reserve for Depreciation 3% e e m A gs Sea s e v & ’;;g'ig: g’
Regerve’ o el e sesescsninnieee. $1,660,531 93 : %
Profit and Loss Balance, per account
annesed i TR e ni e ve 311,143 31

. oSk ST e 1,98
(Contingent Liability on Notes Receiv- 980,675 26

able discounted eoseee$175,327 36)

—————

$13,004,716 44

———
; We have audited the above Balance Sheet and certify that it
is properly drawn up, so as to show the true financial position of
the Company on 31st December, 1g10.

PRICE, WATERHOUSE & CO., LYNDHURST OGDEN,

Chartered Accountants. Auditor
CONSOLIDATED SURPLUS ACCOUNT,
Profit for the year ended arst December,
19t0—(Before providing for Depreciation
and Interest on borrowed Capital) .... $ orr208
Less— g
Reserved for Depreciation of Bulldings,
Machinery, Patterns, etc. serevenss $188,087 79
Interest. ' o,k tevsecrasssnsesssnsanse 76,820 68
264,008 43
Net profit- for year ...... 646,
Less—Dividends paid 434:2(;: g:

—e————
$ 151,678 ag

Undivided profits as at 3rst December, 1909..... 150,468 of
Balance at credit of Profit and Loss Account.. § 311,143 2y
Reserve Fund, as at 31st December, 1909..:.c0v0vues 1,669,531 gs

Surplus, per Balance Sheet cersrenieiiiiess $ 1,080,675 26
\
\

Certified to be correct,
PRICE, WATERHOUSE & CO.,
Chartered Accountants.
1oth March, ror1.

LYNDHURST OGDEN,
Auditor,

= v



