CANADA’S SHARE OF BRITISH CAPITAL—WINNIPEG'S FIFTY MILLION DOLLAR CORPORATION
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Trade Review and Insurance Chronicle

WINNIPEG OF CANADA VANCOUVER
LONDON . MONTREAL

' ol |

Vol. 46—No. 2 Saturday TORONTO January 14, 1911 10 Cents

BUSINESS FOUNDED 1795

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.

HF.AD OFFICE AND WORKS:
OTTAWA, 224 Wellington Street

Branches

HALIFAX MONTREAL TORONTO WINNIPEG

INCORPORATED 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 :

MONTREAL
9 Bleury Street

TORONTO
701-3 Traders Bank Bldg.

GENERAT

ACCIDENT FIRE AND LIFE
“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, M for Canada
Toronto Agents: SZELISKI & McLEAN

GENERM‘ ACCu)ENT

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.
Investment

Write for particulars and price of
an issue of bonds behind which
there is an equity of fourteen times
the amount of the bonds outstanding.

The net earnings for 1909 were
sufficient to pay the annual interest
charge on the bonds outstanding,
thirty times over.

A well secured and desirable invest-
ment yielding 6 p.c. on the money
invested.

F.B. McCurdy ? Co.

Members Montreal Stock Exchange

185 HOLLIS ST., HALIFAX, N.S.

Montreal, Que. - Charlottetown, P.E.I
Sydney, N.S. St. John’s, Nfid.

INDEX TO READING—PAGE 213,
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CHARTERED BANKS.

Established 1817
Jncorporated by Act nf Parliament

BANK OF Capital all paid up $14,400'000.00
Rest 7 12,020,000.00

Undivided Profits 961,%789.11

MONTREAL i

Head Office, MO
R. B. Ancus, President.

Board of Directors
S8IR EDWARD CLOUSTON, BART., Vice-President.

RT. HON, LORD STRATHCONA
AND MoUNT RoYAL, G.O.M.G.
Hon. President.
Sir Willlam macacnald, H, V. Meredith,
Sir Thos. Shaughnessy K.0.V.O.
A: Baumgarten
BIR EDWARD CLOUSTON, BART., General Manager
|H. V. MEREDITH, Assistant General Manager, and Managor at Montreal.
A. MAUNIDER, Ohief Inspector and Buperintendent of Branches.
0. BWEENY, BuBt. of Branches B.C. W. E. STAVERT, Supt. of Branches Maritime Prov.
. J. HUNTER, Inspector N. West and Br. Ool. Branches.
E. P. WINsLoW, Inspector Ontario Branches.
D. R. OLARKE, Inspector Maritime Provinces and Newfoundland Branches.

Ontario BRANOCHES IN OANADA.

E. B. Greenshields,
James

e Hon. Robt. Mackay.
David Morrice,

C. R. Hosmer.

The Canadian Bank of Commerce

HEAD OFFICE—TORONTO

Paid-up Capital $10,000,000 Reserve Fund $7,000,000
8ir Edmund Walker, G.V.0., LL.D., D.0.L., President A. Laird, Qom. Mgr.
BRANCHES OF THE BANK IN

Chilliwack

Cranbracs BRITISH COLUMBIA AND YURON

Creston
Cumberland
Dawson
Fernie
Greenwood
Bassano
Bawlt
Bounty
Brandon
Broderick
Calgary 13 offices)
Canora

Alliston Btratford St. Hyacinthe Indian Head, Sask | Carman
Almonte 8t. Mary's ’l’hr’ée Rivers Lethbridge, Alta. Carmangay
Aurora Budbury New Brunswick Medicine Hat, Alta. | Claresholm
Belleville Toronto Bathurst Magrath, Alta. Cleverville
Bowmanville ‘‘ Bathurst 8t Qhatham Moose Jaw, Sask Crossfield
Brantford ' Yonge 8t. Br. Edmundston Spring Coulee, Dauphin
Brockville “ Queen 8t. Fredericton Bub-Agency 0 Magrath | Daligle
Ohatham * QCarlton St. Grand Falls Oakville, Man. Drinkwater
1lin a “ Dundas 8t. and Outlook Sask, Darb
Qornwall Trenton Marysville Portage LaPrairle M. | 37 %™
Eetinton Teatseb Moncton Bl Ale . (amow
allaceburg r a, i
Fenelon Falls Waterford sg:&l};éml’ Andover entald, Man Elfros
Port William 8t. John Baskatoon, Sask. Elgin
Goderich Quebec Woodstock Weyburn, Sask. Elkhorn
alph Buckingham Nova Scotia  Winnipeg, Man, Gilbert Plains
EmB:o::M Victoria g‘”%‘“ Ambherst " m&:’:@& Gleishen
o ) anville .
Holstein Feanaryilie g:llg’enmr British Col Grandy
King City Grand Mere Glace Bay Armstrong
Kingston Levis Halifax Chilliwack
Lindsay Megantic “  North End  Cloverdale Ayr
London Montreal Lunenburg Enderby Barrie
Mount Forest ' Hochelaga Mahone Bay Greenwood Belleville
Newmarket " Papinean Ave. Pport Hood Hosmer Berlin
Oakwood ' Peel 8t. Sydney Eelowna Blenheim
Ottawa " Pt, 8t. Oharles Woltville Merritt Brantford
1 Bank 8t " Beigneurs St. Yarmouth Nelson Civoga
Hull, P.Q. " Hte. Anne de New Denver Cha o
Paris Bellevue Prince EAward New Westminster atham
Perth " g8t Henri Island Nicoia Cobalt
Peterboro " West End Oharlottetown Penticton Collingwood
Picton " Westmount N.-W.Provinees Prince Ruper Crediton
1’0;2 ﬁ'ﬂl‘" ebec ' Altona, Man Rossland Dresden
Po g ‘' 8t. Roch Brandon, Mau Summerland Daundas
Barn ‘¢ Upper Town Oalgary, Albe)ta Vanocouver Dunnville
Sault Ste. Marie Bawyerville Oardston, Alta . % Westm'ster Ave
Stirling, Sherbrooke Edmonton, A Vernon Alberton
Gretna, Man. Victoria Ambherst
IN NEWFOUNDLAND—S8t. John's,—Bank of Montreal. Birch Oove(Bay of ds}—Bank igonish
of Montreal. Barrington
GREAT BRITATN—Lond~n—Bank of Mantreal, 47 Threadneedle Street, E.C. Bridgewater
F. WiLLiams TAYLOR, Manager:
New York

IN THE UNITE™ FTaTEs—New York—R. Y. Hebden, W. A. Bog, J. T. Molineux,
Age ‘Wall 8t. JChicago—Bank of Montreal. J. M. Greata, Manager.
Spokane, wash.— RBank of Montreal.

IN Mgxico—Mexico, D.F.—Bank of Montreal.

BANKERS IN GREAT BRITAIN—London—The Bank of England. The Union Bank of
London and Smith's Bank, Ltd. The London and Westminster Bank, Ltd. The Na-
tional Provincial Bank of England, Ltd. Liverpool—The Bank of Liverpool, Ltd.
Bootland—The British Linen Company Bank, and Branches.

BANKERS IN THE UNITED STATES—New York—The National Oity Bank. National
Bank of Commerce in New York. National Park Bank. Boston—The Merchants
National Bank, Buffalo—The Marine Natl. Bank. San Francisco —The First
National Bank  The Anglo and London Paris National Bank Ltd.

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, s . :

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

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

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

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

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

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

{:. H. HEAPS, Esg., E. H. Heaps & Co., Lumber and Timber; President
Columbia Trust Co., Ltd., Vancouver, B.C.

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

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

The Standard Bank of Canada.

DIVIDEND No. 81.

Notice is hereby given that a dividend at the rate of Twelve
Per Cent. Per Annum upon the Capital Stock of this Bank has been
declared for the quarter ending 3ist January, 1911, and that the
same will be payable at the Head Office in this City and at its
branches on and after Wednesday, the 1st day of February, 1911, to
shareholders of record of 2oth January, rorz.

The Annual General Meeting of Shareholders will be held at the
Head Office of the Bank in Toronto on Wednesday, the 1sth

February next, at 12 o’clock noon.

By order of the Board,
GEO. P. SCHOFIELD,
General Manager.
Toronto, 20th December, 1911,

WL A T AR

Kamloops Nelson
Ladysmith New Westminster
Mission City Penticton
Nakusp Prince Rupert
Nanaimo Princeton
NORTH-WEST PROVINCES
Granum Milk River
Hardisty Monarch
Hawarden Moose Jaw
Herbert Moosomin
High River Morse
Humboldt Nanton
Innisfail Neepawa
Innisfree New Dayton
Kamsack Nokomis
Kerr Rcbert North Battleford
Kindersiey Nutana
Kitscoty Olds
Langham Outlook
Lanigan Pas Mfssion
Lashburn Pincher Creek
Lethbridge Ponoka
Lloydminster Portage la Prairle
Lovgheed Prince Albert
Macleod Provost
Marcelin Radisson
Medicine Hat Red Deer
Melfort Regina
Melville Rivers
Milestone Saskatoon
ONTARIO AND QUEBEC
Exeter Orangeville
Forest Ottawa (2 offices
Fort Frances Paris .
Fort Willilam Parkhill
Galt Parry Sound
Goderich Peterboro
Gowganda Porcupine
Guelph Port Arthur
Hamilton Port Perry
Kinzston Quebec
Latchford Rainy River
Lindsay St. Catharines
London Sarnia
Montreal (2 offices) _Sault Ste. Marie
MARITIME PROVINCES
Charlottetown Parrsboro
Halifax St. John
Middleton Shelburne
Montague Souris
New Glasgow Springhill

IN THE UNITED STATES

Portland, Ore:

Wash. Seattle.

IN
LONDON :

CANADA

Revelstoke

Salmon Arm

South Hill

Stewart

Vancouver (5 offices )
Victoria (2 Offices)
White Horse

Shellbrook
Stavely
Stony Plain
Strathcona
Strathmore
Swan River
Swift Current
Transcona
Treherne
Tugaske
Vegreville
Vermilion
Virden
Vonda
Wadena
Warner
Watrous
Watson
Wetaskiwin
Weyburn
Wilcox
Winnipeg (7 offices)
Yellowgrass
Yorkton

Seaforth
Simcoe
Stratford
Strathroy
Thedford
Toronte (18 offices)
Walkerton
Walkerville
Waterloo
Wiarton
Windsor
Wingham
Woodstock

Summerside
Sydney
Truro
Windsor

San Franciseo

IN MEXICO

Mexico City, Avenida San Francisco, No. 50,

GREAT BRITAIN
2 LOMBARD STREET, E, C

IMPERIAL BANK

OF CANADA

DIVIDEND NO. 82.

Notice is hereby given that a divi-
dend at the rate of Eleven per cent.
(117) per annum upon the Paid-up
Capital Stock of this Institution has
been declared for the Three Months,
ending 31st January, 1911, and that
the same will be payable at the Head
Office and Branches on and after

Wednesday, the 1st day of February next

The Transfer Books will be closed
from the 16th to 31st of January, 1911,
both days inclusive.

By order of the Board.
D. R. WILKIE,

General Manager.

Toronto, 21st December, 1910.
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CHARTERED BANKS.

Paid-up Capital
Reserve Fund
Reserve Liability of
Proprietors
Aggregate Assets,
_30oth Sept.,, 1909,
£38,181,084.

Bank of New South Wales

AUSTRALIA

Head Office—Sydney, New South Wales.
London Branch—64 Old Broad St., E.C. 2
The Bank has 283 Branches and Agencies, viz.:— 143 in New
South Wales, 34 in Victoria, 43 in Queensland, 4 in
Australia, 8 in West Auystralia, 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.

Estd. 1817.

§3,500,000
1,700,000

2,500,000

£6,700,000

South

THE BANK OF BRITISH NORTH AMERICA

Established in 1836.

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

J. H. BRODIE, Esq.

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

Incorporated by Royal Charter in 1840

Paid-up Capital $4,866,666.66 Reserve Fund $2,530,666.66

Head Office—§ Gracechurch Street, London, E.C.
W. S. GOLDBY, Manager.

E. A. HOARE, Esq.

H. J. B. KENDALL, Esq.
FREDERIC LUBBOCK, Esgq.
C. W. TOMKINSON, Esgq.
G. D. WHATMAN, Esq.

HEAD OFFICE IN CANADA, St. James Street, MONTREAL.

H. STIKEMAN, General Manager.
X H. B. MACKENZIE, Supt. of Branches.
J. McEACHERN, Supt. of Central Branches, Winnipeg.
JAMES ANDERSON, Inspector. O. R. ROWLEY, Inspector of Br. Returns.
E. STONHAM, and J. H. GILLARD, Assistant Inspectors.

BRANCHES IN CANADA,

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

Hamilton, Ont.,
Westinghouse Ave.

Hedley, B.C.

Ituna, Sask.

Kaslo, B.C.

Kelliher, Sask,

Kingston, Ont.

Levis, P.Q.

London, Ont.

London, Market Sq.

Longueuil, P.Q.

Macleod, Alta. -

Midland, Ont.

Montreal, P.Q.

Montreal, St. Catherine
Street.

North Battleford, Sask.

North Vancouver, B.C.
8 (Lonsdale Ave.)

Oak River, Man.

Ottawa, Ont.

Paynton, Sask,

Prince Rupert, B.C.

Punnichy, Sask.

Quebec, P.Q.

Quebec, St. John’s Gate

Quesnel, B.C

Raymore, Sask,

Reston, Man.

Rossland, B.C.

Rosthern, Sask.

St. John, N.B.

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

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

3t. Martins, N.B.

St. Stephen, N.B.

Saltcoats, Sask.

Saskatoon, Sask.

Semans, Sask.

Toronto, Ont.

Toronto, Ont., ' Bloor
and Lansdowne,

Toronto, Ont., King
and Dufferin Sts. j

Toronto, Ont.,, Royce
Ave,

Trail, B.C.

Vancouver, B.C.
Varennes, P.Q.
Victoria, B.C.
Waldron, Sask,
Weston, Ont,

West Toronto, Ont,
Winnipeg, Man.
Wynyard, Sask,
Yorkton, Sask.

AGENCIES IN THE UNITED STATES, ETO.

New York—52 Wall Street—H. M. J. McMichael and W. T. Oliver, Agents,
San Francisco—264 California St.—G. B.'Gerrard and A, S. Ireland, Agents,
Chicago—Merchants Loan and Trust Co.

Forelgn Agents -LONDON BANKERS—The

Messrs. Glyn & Co.

Bank of England and
LIVERPOOL~-Bank of Liverpool. SCOTLAND—
National Bank of Scotland, Limited, and Branches.

IRELAND—Provincial

Bank of Ireland, Limited, and Branches; National Bank, Limited, and

Branches.

AUSTRALIA—Union

Bank

ZEALAND—Union Bank of Australia, Limited.

JAPAN—Mercantile Bank of India,
PARIS—Credit Lyonnais,

Bank.

of Australia,

Limited. NEW
INDIA, CHINA, and

Limited. = WEST INDIES—Colonial
LYONS—Credit Lyonnais.

Drafts on South Atrica and West Indies may be obtalned at the Banks'

Branches,

Issues Ciroular Notes for Travellers, Available In ANl Parts of the World.
Agents in Canada for Colonial Bank, London and West Indies,

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

Capital (paidup) - - . <
Rest and Undivided Profits over $1,400,000.

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

R. B. KesseN
General Manager,

$770,000.

CHARTERED BANKS.

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. Bogie, General Manager Jas. L. ANDERsoN, Secretary

LONDON OFFICE: 62 Lombard Street, E.C,

ALEXANDER RoBB and GEORGE S. CoUTTS, 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 165 Branches located all over Scotland, the bank is in a very tavorable
position to deal with remittance and all other banking transactions on the best terms
The bank undertakes agencv business for Colonial and Foreign Banks

THE ROYAL BANK OF GANADA

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

H. 8. HOLT, Esq., President. E. L. PEASE, Esq., Vice-President.
Wiley Smith, Esq., Hon. D. Mackeen, Jas. Redmond, Esq.,

F. W. Thompson, Esq., G. R. Crowe, Esq., D. K. Elliott, Esq.,
W. H. Thorne, Esq., Hugh Paton, Esq., T.dJ. Drummond, Esq.,

Wm. Robertson.

HEAD OFFICE, MONTREAL

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

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

Montreal

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

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

MISCELLANEOUS.

Manual of Canadian Banking

By H.M., P. ECKARDT
Postpaid to any country - - $2.50

©rders for third edition now received by

THE MONETARY TIMES

62 Church St, Toronto, Ont,
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The Merchants” Bank

OF CANADA

ESTABLISHED IN 1864

Capital Paid-up Reserve Funds
$6,000,000 $4,999,297

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 Oakyille Tara
Alvinston Finch Lancaster Orillia Thamesville
Athens Fort William Lansdowne Ottawa Tilbury
Belleville Galt Leamington Owen Sound Toronto
Berlin Gananoque Little Current  pgdale ** Parl’t St.
Bothwell Georgetown  London Perth ‘** Dundas St.
Brampton Glencoe Lucan Prescott Walkerton
Chatham Gore Bay Lyndhurst P Watford
Chatsworth  Granton Markdale reston West Lorne
Chesley Hamilten Meaford Renfrew Westport
Creemore Hanover Mildmay Stratford Wheatley
Delta Hespeler Mitchell St. Eugene Williamstown
Eganville Ingersoll Muirkirk (sub) St. George Windsor
Elgin Kincardine Napanee St. Thomas Yarker
QUEBEC
Montreal, Head Office: St. James St. Bury Sherbrooke
** 1255 St. Catherine St. E. Lachine Ste. Agathe des
b 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
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 “ NamayoAv. 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 York AGENcY—63 and 65 Wall Street
BaNKERS IN GReEAT BriTAIN—The London Joint Stock Bank, Limited
ToroNTO BraANCcH—A. B. PATTERSON, Manager

BANK OF HAMILTON

HEAD OFFICE. HAMILTON

..... Sisnls e s luwie winis . 92,600,000
ceesescenes $2,900,000
... .0ver $35,000,000

Paid-up Capital s
Reserve and Undivided Profits....

Total ASSEtS «.ccoceevooes
DIRECTORS:

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

C. A. Birge. Geo. Rutherford.  W. A. Wood.
Col, the Hon. J. S. Hendrie, C.V.O, C. C, Dalton, Toronto.
BRANCHES:
ONTARIO
A ter Fordwich Jarvis Orangeville Toronto
Afvgg:de Ft. William Listowel Owen Sound “ Queen &
Beamsville Georgetowr:  Lucknow Palmerston Spadina
Berlin Gorrie Midland Paris  College &
Blyth Grimsby Milton Port Elgin . Ossington
Brantford Hagersville Milverton Port Rowan Yonge &
Burlington Hamilton Mitchell Princeton W o Gould
Chesley “ Barton St. Mocrfield Ripley Bathurst &
Dethi “ Deering  Neustadt Selkirk. Arthur
Dundalk « Fast End  New Hamburg Simcoe West Toronto
Dundas “ NorthEnd Niagara Falls Southampton Wingham
Durnyille “ West End Niagara Falls,S Teeswater ‘Wrexeter
MANITOBA

Bradwardine - Foxwarren  La Riviere Pilot Mound  Treherne
Brandon Franklin Manitou Roland Winkler
Carberry Gladstone Mather Snowflake Wmmpeg
Carman Hamiota Miami Starbuck “ Princess St
Dunrea Kenton Minnedosa Stonewall

Elm Creek Killarney Morden Swan Lake

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

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

Granum

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

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

Collections effected in all parts of Canada promptly and cheaply.

" THE QUEBEG
BANK

Founded 1818,

Incorp’ 18aa.

Head Office, Quebec
Sapita.l Authorized... $3,000,00

apital Paid
Re8Erve cucesscasesassee

Board
John T.

“UP coeres  2,500,00¢
1,350.00¢

of Directors:

Ross, President
1l Vice-President

Vesey B
Gaspard Lemoine W. A. Marsh Thos. MeDougall G. G. gmnrt, K.0. J.E. Aldret¢

Branches B. B. STEVENSON, General Marace)
Province of Quebec. St. John St. Province of Ontarlo.
Black Lake, St. Sauveur. Otcawa,
Inverpess. St. George, Beauce. Pembroke,
La Tuque. Sherbrooke. Renfrew.
Montmagny. St. Romuald. Sturgeon Falls,
Moncreal, Place Shawinigan Falls, Thorold.
D’Armes. Stanfold. Toronto.
St. Catherine 8t Thetford Mines. Province of Manitoba.
Atwater Aveane. Three Rivers. Winnipeg.
Quebec, St. Peter St. Victoriaville, Province of Alberta.
Upper Towa, Ville Marie, Calgary,
St. Roch.

LONDON, Eng.—Agents—Bank of Scodand. =

PARIS, France,— ‘° —Le Credit Lyonnais,

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

United Empire Bank of Ganada, Toronto

ACCOUNTS
It is the aim of this Bank to provide not only
a uafe and proﬁtable Jepository for money, but a
place where its Jepositors may feel that anytl:ing
the management can do for them will be con-
sidered a pleaaure. '

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.

Established 1865

Union BanKof Canada
Head Office - QUEBEC

Paid-up Capital - - - $4,000,000
Rest and Undivided Profits - $2,697,000
Total Assets (over) - - $47,000,000

Board of Directors :

HON. JOHN SHARPLES - - President.

WILLIAM PRICE, Esq., M.P. - Vice-President.
W. R. ALLaN, Esq. R. T. RiLEy, Esq. E. J. HaLE, Esq.
Geo. H. THoMSON, Esq. WM. SHaw, Esq. E. L. DREWRY, Esq.
Joun Gavrr, -Esq. M. Borr, Esq. F. E. KEnasTON, Esq.
G. H. BALFOUR, General Manager.
H. B. SHAW, Assistant General Manager,
F, W.ASHE, Superintendent Eastern Branches,
]. G. BILLETT, Chief Inspector and Manager Foreign Department.
E. E. CODE, Assistant Inspector,
H. VEASEY, Chief Accountant.
F.W. S. CRISPO, Superintendent Western Branches, Winnipeg.

(| F. W. SMITH, Supervisor Manitoba Branches, Winnipeg.

P. VIBERT, Supervisor Alberta Branches, Winnipeg.
J. S HIAM, Supervisor Saskatchewan Branches, Winnipeg.
T. McCAFFRY, Supervisor British Columbia Branches, Vancouver.

Apvisory COMMITTEE TorRONTO BRANCH :
GEQ. H« HEES, Esq. THOS. KINNEAR, Esq.

THIS BANK, having over 200 Branches in Canada—

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

The Bank has Agents and Correspondents in all Cities of
importance throughout Canada, the United States, the United
Kingdom, the Continent of Europe, and the British Colonies.
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THE BANK

OF TORONTO

INCORPORATED 1855

Head Office, Toronto,

CAN.

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

THE NATIONAL BANK OF
SCOTLAND, LIMITED

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

Capital Subscribed ............ £5,000,000 $25,000,000
Pald ube el veeeesessesss £1,000,000 $ 5,000,000
Uncalled eesessss £4,000,000 $20,000,000

DIRECTORS:
WILLIAM H. BEATTY
W. G. GOODERHAM ........ TR

Robert Reford Hon. C. S. Hyman
John Macdonald A. E. Gooderham

.......... sescsssscsssssass. President.
.Vice-President.
Robert Meighen  William Stone
Nicholas Bawlf D. Coulson

Reserve Fund ......cce0cceeeee

Head Office - -

Thomas Hector Smith, General Manager.

£900,000

$ 4,500,000

- EDINBURGH

Qeorge B. Hart, Secretary.

London Office—37 Nicholas Lane, Lombard Street, E.C.

DUNCAN COULSON,

JOSEPH HENDERSON,

General Manager, Asst. General Manager.
BRANCHES:
Ontario Gananoque .
Hastings G
T ¢ Havelock Wallacebur, Ilanteal
oronto, Keene Waiterl L (4 offices)
(9 offices). Kingston wauc: ?lo Maisonneuve
Allandale London £h8 Gaspe
Barrie (3 offices) Ayanae St. Lambert
g"‘é’f’ erltlsh Columbla
radford Mill ancouver
Brantford New::::et New Westminster Manitoba
Brockville Oakville 8askatohewan Winnipeg
Burford Oil Springs Bredenbury Benito
Cardinal Omemee Churchbridge Cartwright
Cobourg Parry Sound Elstow Pilot Mound
Colborne Peterboro Glenavon Portage la Prairie
Coldwater Petrolia Kennedy Rossburn
Collingwood Port Hope Kipling Swan River
Copper Clif Preston Langenburg
Creemore St. Catharines Montmartre Alberta
Dorchester Sarnia Vibank i
glmnle Shelburne Wolseley Calgary
alt Stayner Yorkton Lethbridge

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

New York—National Bank of Commerce.

Chicago—First National Bank

J. Ferguson, Assistant Manager.
and the Ac-
re-

J. 8. Cockburn, Manager.

The agency of Colonial and Foreign Banks is undertaken,

ceptances of Customers residing in the Colonies domiciled in London,
tired on terms which will be furnished on application.

CAPITAL PAID-UP-

THE MOLSONS $4,000,000

BANK $4,400,000

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

BOARD OF DIRECTORS
WM. MoLsoN MAOPHERSON, President. 8. H. Ewing, Vice-President.
W. M, Ramsay, J. P, Oleghorn, H. Markland Molson,
. @eo. E. Drummond, Chas. B. Gordon, JAMES ELLIOT, General Manager.
A. D. DURNFORD, Ohief Inspector and Supt. of Branches. W. H. DRAPER, Inspector

Collections made on the bhest terms and remitted for on day of payment.

OF CANADA

$44,500,000
$33,500,000

THE TRADERS BANK

Total Assets - -
Total Deposits = = - =

C. Kloepfer, Esq., Guelph.
C. S, Wilcox, Esq., Hanslton.

BOARD OF DIRECTORS:
C.D. Warren, Esq., President. Hon. J R. Stratton, Vice-President.

e

Sheppard,

Esq., Waubaushene

B. Johnston, Esq., K.C., Toronto

H. S. Strathy, Esq., Toronto.
Auditor to the Board : John L. Willis.

HEAD OFFICE)

Stuart Strathy, Gen. Man
J. A. M. Alley, Secretary.

N. T. Hillary,

TORONTO

Assistant Gen. Man.

P. Sherris, Inspector.

i BRANCHES:1 ONTARIO
Alml Fort William Otterville Thamesferd
ADDh Glencoe Owen Sound Tillsonburg
A“lhm Grand Valley Paisle: Toronto Branches:
ylmer uelph Port Hope Yonge and Colborne
ﬁvon Haileybury Porcupine Yonge & Richmond
BY“’n Hamilton Prescott Avenue Road
Bf_eton - Hamilton East Putman King and Spadina
i l.!éd River Hamilton Market Ridgetown Queen and Broadview
il geburg Harriston Ripley Yonge and Bloor Sts.
rownsyille Ingersoll Rockwood Gerrard and Main Sts.
Bruce Mine Kenora Rodney Danforth Avenue
g\“l‘}’fmﬂ Kincardine St. Catherines Jones and Gerrard
c]‘_" il Lakefield St. Marys Union Stock Yards
¢ ‘“9“1 Leamington Sarnia Tottenham
ﬁ ingwood Lion's Head Sault Ste Marie = Tweed
s apleau Lynden Schomberg Vars
Dra‘y;‘ton assey Spencerville ‘Wardsville
D"Yhe“ Matheson Steelton : Warsaw
D“" am Mount Elgin Stratford ‘Woodstock
El“""“ Mount Forest Stony Creek Waterdown
lmn-a Newcastle Springfield Webbwood
E 0? North Bay Strathroy W, Ft, William
Embro Norwich Sturgeon Falls Windsor
Embrun Orillia Sudbury Winona
Fergus awa Tavistock Wroxeter
ALB.E RTA SASKATCHEWAN MANITOBA
Beiseker Saskatoon Zealandia ' Winnipeg
 Calgary Camrose Rosetown
Castor  Didsbury Forget Regina BRITISH
Edmonton Erskine y COLUMBIA
Gadsby Gleichen QUEBEC Vancouver
Holden  Stettler Montreal Fort George Stewart
Red Willow LonponN.—The London City and Midland Bank.
Agencies, New YOrk.—The Nationa: Park Bank,
CHicaco.—The First National Pank,

BurraLo.—The Marine National Bank,

conducted

S. J. MOORE, President,
W. D. ROSS, Gen. Manager.

Every départment of Banking' ™'

on Accounts of in.

dn:n@ual-. firms and corporations
cited,

THE METROPOLITAN BANK
.CAPITAL PAID UP $1,000,000,00
R NDIVIDED PROFITS) -  $137.809.25

I Head Office
TORONTO CANADA

Letters

able everywhere. Drafts bought
and sold. Collections pran:;‘dy

executed.

of Credit issued, avail.

E, W. Waup, J. H. Campeert and H. A. Harries, A. . Insp'r;.
Alberta— BRANCHES !
Calgary Exeter .
Camrose Forest St. Marys Lachine Lock
Diamond City Franktord St, Thomas Montreal—
Edmonton Hensall West End Brch St. James St.
Lethbridge Hamilton— East End brch, St. Catherine
Sritish Columbia— ames Street Toronto— St. Branch.
Revelstoke arket Branch Bay Street 8t. Henri Rrarc
Vancouver Highgate Queen St. W. Cote desNeiges
Hastings St. Iroquois Trenton Maisonneuve *
Westminster A, Kingsville ales Market and
Manitoba— Kirkton Waterloo _Harbor Branch
Winnipeg Lambton Mills West Toronto Pierreville
Main St London Williamsburg Quebec
Portage Ave Lucknow Woodstock Richmond
Ontano— < Meaford Zurich Roberval
Alvinston Merlin Quebeo— Sorel |
Ambherstburg Morrisburg Arthabaska St. Cesaire
Avlmer Norwich Bedford Ste, Flavie Station
Brockville Ottawa Chicoutimi St. Ours
Chesterville Owen Sound Drummondville Ste. Thérése de
Clinton Port Arthur Fraserville Bl_nmvglle_
Drumbo Ridgetown and Riviere du Victoriaville
Dnutton Simcoe Loup Station Waterloo
Dashwood Smith’s Falls Knowlton

AGENIS IN GREAT BRITAIN AND QOLONIES—London and leerpool—Pn'rr’- Ban
Limited. 1reland—Munster & Leinster Bank, Limited. Australia and New Zealand—
The Unlﬁir:n !iit:!ak or Australia, Limited. South Africa—The Standard Bank of South
Afrioa, o A

HOREIGN AGENTsS—France—Soctete Generale, Germany—Deutsohe Bank. 1
Antwerp—La Banque d’Anvers. China and Japan—Hong Kong and Shanghai Banking
Oorporation. Ouba—Banco Nacional de Cuba.

AGENTS IN UNITED STATES.—Agents and Correspondents
in all the principal cities.
C u p made in all parts of the Dominion, and returns promptly remitted a
ollections lowest rates of exchange. Commercial letters of Uredic and Travelle
[t Letters issued available in ail parta of the world.

BANK OF NOVA SCOTIA

INCORPORATED 1832,
Reserve Fund, $5,500,000.

Capital Paid-up, $3,000,000.
HEAD OFFICE, -

HALIFAX, N. S.
DIRECTORS : Z
Jonn Y. Pavzant, President. CHAS. ARCHIBALD, Vice-President.
R. BORDEN, G. S. CampPBELL, B W ALLISON,

HecTror McInngs, H, C. McLEop. N. Curry
GENERAL MANAGER'S OFFICE, TORONTO, ONT.
H. A. RICHARDSON, General Manager, _D. WATERS, Assistant General Manag
Geo., SanpersoN, C. D, Schurman, Inspectors.
BRANCHES ; :

Nova Sootia—Amberst, Annapolis, Antigonish, Bridgetown, Canning, Da
mouth, Digby. Glace Bay, Halifax, Kentville, Liverpool, New Glasgow, N or
Sydney, New Waterford, Oxford, Parrsboro, Pictou, River Hebert, Springh
Stellarte.  Sydney, Sydney Mines, Thorburn (sub to New Glasgow), Trento
(sub to New Glasgow), Truro, Westville, Whitney Pier, Windsor, Yarmouth,

New Brunswick—Campbellton, Chatham, Fredericton.(;]::quet River, Moncto

Newcastlc Port Elgin, Sackville, St. Andrews, St. rge, St. John,
Joho (Charlotte Street), St. Stephen, S , Woodstock.
Prince Edward Island—Charlotte- Manitoba— Winnipeg.
town and Summerside. Alberta—Calgary, Edmonton,
Saskatchewan—Regina,Saskatoon

Ontario — Arnprior, Barrie, Belmon! tish —Vancouver.
Harrietsville(sub to Belmont) Berlin, g:lwfounm%onavism, Burin
Brantford, Hamilton ndoa, Carbonear, Hprber (erace, St
Ottawa, Peterborough, Port Arthur, Jobn's Grand Bank, Twillingate
Rainy River, St Catharines, St. West Indies — Jamaica: Kingsion

acob’s, Toronto, Bloor St, W., King Mandeville, Monteg« Bay, Port An
t. and Dundas St., Don Br , Queen tonio,- Port Maria Savanna-la Mar,

& Church Sts., Bloor & Spadina,
Welland, Woodstock, Weston.

Quebec—Grand River, Montreal, New
l}lchml,o.nd, New Carlisle sub, to

St, Ann’s Bay.
Porto Rico—San Juan.
cuba— Cientuegos, Havana.
United States—Boston, Chicago an
New York

Paspebiac Quebec.
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THE STERLING BANK

OF CANADA

HEAD OFFICE - TORONTO
Capital Authorized - - - - . $3,000,000
Capital Paidup - - - - . . 926,487
Reserve Fund - - - - . . 281,616
TolalsASsets ! w i i n i g i e 7,258,480

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

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

F. W. BROUGHALL, General Manager.

THE DOMINION BANK

Head Offioe, Toronto, Canada.

Capital Paid up, - $4,000,000
Reserve Fund and Undivided Profits, 5,380,000
Deposits by the Public - - 47,000,000
Total Assets - - - - 61,200,000

Direotors—E. B. OsLEr, M.P., President; WiLmor D. MATTHEWS,
Vice-President; A, W. AusTiN, W. R. Brock, R. ]J. CHRISTIE,
James CarruTHERS, JAMES ]. Fov, 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,

Cemmeraial and Travellers’ Letters of Credit issued, available
in all parts of the world.

GENERAL BANKING BUSINESS TRANSACTED.

2¢ HOME BANK

OF CANADA
OFFICE TORONTO

Branches and connections throughout Canada.

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

Collections made anywhere in Canada and remittances
promptly forwarded.

JAMES MASON, General Manager.

8 KING
ST. WEST

BANK OF OTTAWA

ESTABLISHED 1874
Capital Paid Up, Rest and Undivided

Profits, $7,441,079.

The accounts of

Corporations, Merchants, Business Firms

Carried on favorable terms.

R R R s

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,

CHARTERED BANKS.

LA BANDUE NATIONALE

FounDED 1IN 1860

$2,000,000.00
$!,200,000.00

Capltal " a v o wiie el oails
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 I'Opera) is found very convenient for the Cana-
dian tourists in Europe.

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

EASTERN TOWNSHIPS BANK

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

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

COLLECTIONS AND BANKING BUSINESS GENERALLY '
IN THAT IMPORTANT TERRITORY

Branrhes in MANITOBA, ALBERTA and BRITISH COLUMEIA
CORRESPONDENTS ALL OVER THE WORLD.

MISCELLANEOUS.

Manual of Canadian
BanKing

By
H. M. P. ECKARD\

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

Monetary Times Printing Co.
Montreal Toronto Winnipeg

CHARTERED ACCOUNTANTS.

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

Chartered Accountant :
Royal Bank Building WINNIPEG
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CHARTERED ACCOUNTANTS.

Cable Address *“ MAWIKMIT” 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

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

Cable Address. Crehmo, Vancouver,

CREHAN, MOUAT & CO.

Chartered Accountants and Auditors

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

{ 414415 NANTON BLOGK —Cormer Main and Portage Ave.

STABLISHED 1882

W. A HENDEIISON ;NII COMPANY, Chartered Accountants

W. A. HENDERSON,. (Tel, 8962) S, V. ROBERTS

WINNIPEG, MANITOBA.V Branch Office: 103 Darke Block, Regina, Sask.

| Telephone 3633

Audits Investiqations Trust Accounts

VERNON PICKUP & CO.
Chartered Accountants, England
707 Melntyre Block, WINNIPEG, Man.

Liquidations

JOHN SCOTT
Chartered Accountant & Auditor, Manitoba & Scotland
33 Alkins Bullding, McDermot Ave., WINNIPEG
Branch Office, CALGARY, ALTA.

ESTABLIS .
ClarKson, Crol:us) “&. Menzies

Accountants, Auditors, Trustees.
Members of the Dominion Association of Chartered Accountants.
Torints Bank of Toronto Chamboers, Winnipeg.
nto, ancouver.

{ Geo.S. Gamble, City Auditor,

..GAMBLE & GLADWELL,

& The oldest established accountant firm in Saskatchewan *'
Ccountants - Auditors . Assignees . Liquidators
Miokleborough Block, REGINA, Saskatchewan

Chas. V. Gladwell, Chartered Accountant,

JenKins @ Hardy

ASSIGNEES, CHARTERED ACCOUNTANTS

Estate and Fire Insurance Agents
15} Toronto Street - - - - Toronto

52 Canada Life Building - Montreal.

CHARTERED ACCOUNTANTS.

HARRY J. WELCH,
CHARTERED ACCOUNTANT,

Avuprrs | INVESTIGATIONS | CosT AND GENERAL SYSTEMS

43 KING STREET, W., TORONTO.

RoBERT MILLER, C.A,, F.C.A. (Can.), C.A. (Scort.)
Cable ‘ Accuracy,” Montreal. ‘Telephone Main 2540,

ROBERT MILLER @ CO.

Chartered Accountants.
Commercial and Municipal Audits and Investigations.

Liquidations and Insolvencies.
QUEBEC BANK BUILDING - - MONTREAL.

EI.AHK N & |} 5 CHARTERED ACCOUNTANTS,
y TRUSTEES,RECEIVERS LIQUIDATORS
Ontario Bank Chambers, 33 Scott Street, TorRONTO

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

Rutherford Williamson

CHARTERED ACCOUNTANT,
TRUSTEE and LIQUIDATOR,

92 Church St. Toronto.
CORRESPONDENCE

CREHAN, MOUAT & CO., §:2, 8% 1e

Edwards, Morgan & Co.

CHARTERED ACCOUNTANTS

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

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

D. A. PENDER & Co.,

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

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

A. A. M. DALE
Chartered-Accountant
2a River St East. MOOSE JAW SASK.

James F. Stirling C.A. (Scot.) Ewen Rankin

STIRLING and RANHKIN

Accountants, Auditors, Assignees.
704 Builders Exchange Bldg. WINNIPEG, MAN.
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TRUST COMPANIES.

THE PIONEER
TRUST COMPANY

EsTABLISHED 1882

THE TORONTO GENERAL
TRUSTS CORPORATION

Hon. FEATHERSTON OSLER, K.C., President
J. W. LanemUIRr, Managing Director
Toronto

Ottawa Winnipeg

THE

TRUSTS and GUARANTEE
COMPANY, Limited

43-45 Ring St. West, Toronto

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

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

JAMES J. WARREN, Managing Director.

THE ROYAL TRUST COMPANY

HEAD OFFICE, MONTREAL

Capital Fully Paild - -
Reserve Fund - - -

$1,000,000
1.000,000

BOARD OF DIRECTORS

Right Hon. Lord Strathcona

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

President R. B. Axgus
‘ A BAUMGARTEN
Sir Edward Clouston, Bart., E. B. GREENSHIELDS
Vice-President C. M. Havs

C. R. HosmMER

H.V. MEREDITH
DAvID MORRICE

Sir W. C. MAcDONALD
Hox. R. Mackay

A. MACNIDER

TORONTO BRANCH

Bank of Montreal Bldg.,
Yonge and Queen Streets. Tiee Dt

M. S. L. RICHEY, SIr T. G. SHAUGHNESSY, K.C.V.O.
MANAGER SIrR WH. C. VAN HoRrNE, K.C.M.G.

™€ UNION TRUST COMPANY, uwrreo

Head Offices and Safety Deposit Vaults—
TEMPLE BUILDING, Toronto.
Branches;
Winnipeg, Man. ... beee
London, England .. . 3!575P£::g:rdAvst
CAPITAL PAID UP ..... s 1,000,000
RESERVE FUND ......... is ’ '550:000
ASSETS OVER ........ PO ks 11,000,000
Board of Directors:
CHARLES MAGEE .. . ivssssuredsuvassnisens President.
Hon. Elliott G. Stevenson and T. Willes Chitty (Engl i
; 3 3 Ingland), Vice-
ﬁ'esxdents; Samue.l Barker, M.P.,, H. H. Beck, yl. Ha‘mihon. Benn,
i -P. (England), Sir George W. Ross, E. E. A. DuVernet, K.C., S. F.
azier, K.C., Geo. S. May, J. M. McWhinney.
Chartered Executor, Administrator, etc.
Agents for galc and management of Estates.
4 per cent, Interest paid in Savings Department, subject to cheque
Money loaned on Real Estate

CORRESPONDENCE INVITED
J M. McWHINNEY, Gen. Man.

Dominion Trust

Company, Ltd.

VANCOUVER, B.C.
Paid Up Capital and Reserve
$825.000

Acts as confidential agent
for the investing of
public or private funds.

Manages estates.

Actsasexecutor liguidator,
assignee or trustee for
persons, firms or cor-
porations. .

Correspondence solicited.

W. R. ARNOLD,
General Manager.

Branches : London, Engl;_md,
and various Canadian cities.

National Trust Company,

Limited
'18-22 King St. East, Toronto

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

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

4. W. FLAVELLE,
A President.

W. T. WHITE,
Ceneral Mgr.

The Standard Trusts Coy.

HEAD OFFICES = WINNIPEG, MAN.

President, J. T. Gordon (Pres., Gordon, Ironsides & Fares Co., Ltd.)
Vice-President - Wm. Whyte, (2nd Vice-President C.P.R.)

Authorized Capital, $1,000,000 Subscribed and fully paid, $500,000
Reserve Fund, $140,0C2 Total Assets, (about) $5,000,000

Money invested for clients in first mortgages on revenue-bearing pro-
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.

The Western Trust Co, | & ™ AEE
Head Office, - WINNIPEG, | ““Fesde™

President,

Hon. R. P. RosrLIN,
Vice-President.

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

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

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

ree ol The net earnings thus far for 1910 amount Every property purchased must be capable
Absolutely no money or stock has been
will allow a good rate of interest on the capital
The directors have been required to pur- - e ? sneuking S : A outlay,
chase at least $5,000 worth of stock in order Conservatively, speaking the Company has

: " |
8iven or paid for promotion fees. of over 40% on the present paid-up capital. of being developed to such an advantage as
£ alif earned its shareholders at the rate, oflover

© qualify. 100% per annum since its inception,

2 x The Capital Stock of the Island Investment
The stock is all common, putting every

: Company, Limited is divided into 10,000 shares
shareholder on an equal footing.

The Company is rapidly becoming known as of $50 each.
.one of the strongest and best managed . Com-

The regular dividend of the Company is 8% panies on Vancouver Island,)

in cash and bonuses are paid in proportion to

> A small number of shares are now offered
profits earned for the year-.

sy . : st i at $60 per share (par value $50) being a pre-
It isYour intention to' maintain ay reserve I. e ONo, i . S EROD =
_The Company is the biggest success of its equal to one third of the Company’s paid up T‘L"l‘l“ Ott.‘)U ?‘nf“g”.::lf 7;Sn§2“’?s\%f‘ 5?22{50’0 aon
kmd.from the standpoint of earnings in the capital which will be invested in securities 5 gll f‘?tion )‘ld fn "i v < r:itho o LAV
Province equal to best first mortgages, able at the end of one, two an ree years.
HEAD OFFICE— D. C. REID, President and Manager BRANCH OFFICE

Victoria, B. C. References: Merchants Bank of Canada. Vancouver, B.C.
|

TRUST COMPANIES. : |
MOOSE JAW
Bntlsh American Trust CO., The Practical - Permanent - Progressive -

Prosperous Young City.

A. C. Flimerreit. LI:NSE?[Z W B There.is a first class op_ening for inves?ors h_ere and
airman, Presidonts | Vice-Pres. and Gen Man, we will ur'ldertake'to invest money either in City
PAID-UP CAPITAL, $100,000.00. Property direct or in First Mortgages.
SURPLUS, $50,000.00. We cheerfu'lly give prompt and fuall information to
Financial Agents, Real Estate bl et ke any enquiries pertaining to MOOSE JAW and
Surance Brokers, Loans ca'refully placed and District.
guaranteed. Executors and Trustees. De. REFERENCES: DoMiNION Bank. Dun’s.

Posits received. Estates Managed.

HEAD OFFICE, VANCOUVER, B.C. Crown Realty & Brokerage
Branch Office: Victoria, B.C., Room 4 Moose Jaw Chambers i MOOSE JAW

CORRESPONDENCE SoLiciTeD,

GOLUMBIA TRUST C0. LTD. || The Commercial Loan ang Trust Co.

E. H. HEAPS . . President and General Manager HEAD OFFICE . WINNIPEG
Au;horized Capital - . - $1,000,000 00 THOS. D. ROBINSON, C. W. N. KENNEDY,
Paid up e - - - - 166,300 00 President. Vice-President.
Surplus - 3 3 2 X - ' 175,253 00

Investments in Reaj Estate, Mortgages, industrial Western Mortgage Investments undertaken

Stocks, Bonds and Debentures, Timber Lands.

for Clients. Correspondence Solicited.
Head Office :—541 Hastings St. w., Vancouver, B.C.

W. H. SPROULE « Manager.

The Brandon Trust Co., TRUST COMPANIES.

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

Authorized Capital - - él;f(;)(;;:g&(t) The SaSKatChewan
o ot e R oo ||| Investment and Trust Co.

CORRESPONDENCE SOLICITED., INVESTMENTS A . . LOANS

John R. Little i 4 Managing Director. We control 250,000 acres farming lands in Alberta and Saskatche-
* wan for sale on good terms
Estates Managed Administrators Trustees, Eto.
CONSULTING ENGINEERS. BRANCH OFFICES
Saskatchewan : London, England,
Lanigan, Outlook, Kindersley. 139 Canon Street, E.C.

Cable Address : Gabovesto. A.B.C. Code.

"l El T. ”AULTAIN’ HEAD OFFICE: SASKATOON, SASK.

BOARD OF DIRECTORS: i
Gonsultlng Mininy Enyineer % Presidt;\?:, Hon. Edward Coke; Vice-President and EMana%mgl
irector, N. Gardner Boggs, Esq.; D. G. Stephenson, Esq.; Ear
of Clanwilliam, Hon, Charles Littleton, C. Keith Morris, Esq.; A. J.
a1 ”ational T"'ISt B’dg' Adamson, Esq., President Western Trust, Winnipeg; J. G. Turriff,
20 l{i"y Street E-, Toronto. Esq, M.P.,, Ex-Commissioner Dominion Lands, Ottawa; H. C.

Borden, Esq., Halifax; A, Scheffler, Esq., Lanigan, Sask. Executive
Committee.—The Honorable Edward Coke, D. G. Stephenson, Esq.,
N. G. Boggs, Esq., C. Keith Morris, Esq. Secretary, A. E. Venables.

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

. When in London call on The Monetary Times,
Grand Trunk Building, Cockspur Street.
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An Authorized Trustee Investment

The Debentures issued by this Corporation are a security in
which Executors and Trustees are authorized to invest Trust Funds.

They bear interest at FOUR PER CENT. per annum, payable
half-yearly.

They are issued in sums of one hundred dollars and upwards,
as may be desired by the investor, and for terms of from omne to
five years.

Interest is computed from the date on which the money is re-
ceived.

They have long been a favorite investment of Benevolent and
Fraternal Institutions, and of British and Canadian Fire and Life
Assurance Companies, largely for deposit with the Canadian Gov-
ernment, being held by such institutions to the amount of more

The Standard Loan Company

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

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

PRESIDENT VICE PRESIDENTS
J A. KAMMERER W. S. DINNICK, Toronto
R. M. MAcLEAN, London, Eng;

DIRECTORS

than ONE MILLION DOLLARS. ;

A miniature Specimen Debenture, with Interest Coupons at-
tached, copy of Annual Report and all particulars will be for-
warded on application.

CANADA PERMANENT

RIGHT HON. LORD STRATHCONA axp MOUNT ROYAL, G.C.M.G.
DAVID RATZ R. H. GREENE HUGH S. BRENNAN
Jd. M. ROBERTS A. J. WILLIAMS

Head Office: Corner Adelaide and Victoria Streets, - TORONTO

Mortgage Corporation
Toronto Street - Toronto

The RELIANCE Loan and Savings

Company of Ontario
84 KING STREET EAST - TORONTO
James Gunn N, H Stevens H.Waddington C.R. Hill
President Vice-President Manager Secretary
Permanent Capital, fully paid - $ 784,910
Assets - - . . . - 1,900,000
Deposits subject to cheque withdrawal. We allow interest at
3} per cent.,, compounded quarterly on deposits of one
dollar and upwards. Deposit Receipts issued at 4%.
Debentures issued in amounts of $100 and upwards for periods
of 5 years with interest at 5 per cent. per annum payable
half-yearly. (Coupons attached) Moneys can be deposited by Mail.

DEBENTURES

Issued for $100 or over—one to five years

THE HURON & ERIE
LOAN AND SAVINGS CO.

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

LONDON.

Incorporated

AGRICULTURAL SAVINGS 2 LOAN CO.
Dividend No. 77.

Notice is hereby given that a dividend at the rate of Six per.
cent. per annum has been declared for the current half-year,
upon the Capital Stock, payable on and after

3rd January next.
Transfer books closed from 15th to 31st instant.
C. P.BUTLER,
Manager.

London, 6th December, 1910,

The Hamilton Provident and
Loan Society

Gapital Subscribed, $1,500,000. Capital Paid-Up, $1,100,000
Reserve and Surplus Funds $635,641.51
TOTAL ASSETS - $4,193,894.54

DEBENTURES issued for one or more years with
interest at four per eent. per annum,

payable half-yearly. The Debentures of this Society are a legal

investment for Trust Funds. Correspondence invited.

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

57 DEBENTURES 5%

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

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

LONDON & CANADIAN LOAN & AGENCY CO., Ltd.

onge reet, Toronto
STABLISHED 1873

Paid-up Capital $1.000,000. Reserve $300.000,

Debentures
Issued, one hundred dollars and upwards, one to five years

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

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

The Ontario Loan and Dehenture Co. ioinMediervirees

Capital Subscribed, $2,000,000 Paid-up, $1,200,000 Reserve Fund, $800,000
Dehentures issued for two to five years with half yearly coupons.

o Principal and interest payable without charge at any
| /)

Assets $3,965,000

branch of Molsons Bank. Legal Investment for
Trust Funds,
Total Liabilities, $2,562,215. Total Assets, $4,640,386.
Mortgage Loans on Improved Real Estate,

A. M. SMART, Manager.

THE TORONTO MORTGAGE COMPANY

Office, No. 13 Toronto Street

Capital Paid-up . $771,550 00
Reserve Fund 365,000 00 ' Total Assets

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonic Temple Building, London Canada

$2 766,954 66

President
HON. SIR WM. MORTIMER CLARK, LL.D., W.S., K.C.
Vice-Pres., WELLINGTON FRANCIS, K.C.

Debentures issued to pay 4%, a Legal Investment for Trust Funds,
Deposits received at interest. withdrawable by cheque.
Loans made on improved Real Estate, on favourable terms.

WALTER GILLESPIE, Manager

Interest at 4 per cent. payable half-yearly
on Debentures.

T. H. PURDOM, K.C., President NATHANIEL MILLS, Manager
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12 per cent. Annual Dividends on Ordinary Stock.

The Prudential Investment Co., Ltd.

Safety In Security and in Directorate.

The Prudential Investment Co., Ltd.

Authorized Capital $2,000,000.00 Head Office, VANCOUVER, B.C. Paid-up Capital $550,000.00
Subscribed Capital $1,000,000.00 P s Reserve $100,000.00 i
Assets of over a Million Dollars Owing to the fact that the ordinary stock of the
DIRECTORATE company has all been subscribed, the $1,000,000 of DIRECTORATE—cont.
THOS. T, LANGLOTS, Vant #3 carauladve frst preferonce stock ds mow batng . \CDEUERNeseumer: Coderd Managiy
Pf_eside'nt .B.C. Permane;xt E::gu(‘;f:g placed at par $100' The ordlnary stock now Changes M. DesBRISAY, ~Va"COUVﬂ'- Merchan‘t.
President Pacific Coast Fire Insurance Co. hands at $160 per share. JAS. A. McNAIR, Vancouver ;
PHrBsgier‘l}t %atgﬁaﬂggzn%d%%;‘t[;td: The 79, preference stock will yield an income 509 ° Vice.President Ha;tirg:s;hingle M.fg. Co.
Lieutenant-Governor :JfAlberta,n : greater than equally‘ secure stocks or other financial Presidel;:l.tvg.e}:}cff D(i)cIl\ci'e,ar;gg:gteCrs..Ltd.,
. DAVID W. BOLE, Montreal ; securities usually listed on the exchanges, and is ""'Wholesale Merchants.
President Natlonaipx.ug and Chemical Co., available on very favorable tgrms. Ful particulars HON. A. E. FORGET, Regina;
LEWIS HALL, D.llgl.l&t‘:dfwayorofvx'cwria may be obtained by addressing Dept, D. National Ex-Lieutenant‘G/ovainErf_f iaskag:fu_/an.
G. A. MCGUIRE, D.D.S., \.P.p.. Finance Co., Ltd., Vancouver, B.C,, or a Toronto, P:Z%e'::l‘ﬁe}{,mor}a e Sevines
Vancouver. it Ont.; Ottawa, Ont.; I.'IallfaX, N.S,; St, _]ohn, N.B.; ’Co.. Lindsay, Ont.; -
ALI]?r'erﬁgf% RA'N.[SA}BI: vancguve,; Winnipeg, Man. ; Regina, Sask. ; or Calgary, Alta. Presideng g}&e ?leRndS;,TsB&ngav‘:lle s Ltd,
c.ainion Biscuit 2 s ’
GEO. J. TELFER Van:&:uve‘:; We gladly furnish bank and other references. Prcside{)t. Firsttrook Bex. Co., Toronto

Manager B.C. Permanent Loan Co,

Director Metrepolitan Bank.

Western Canada Investments

Money earns most where Western Canada, and intim-
development is most active, ate knowledge of opportun-

The C.N.R., the G.T.P. ities has been acquired by
and the G.N.R. three trans- years of experience,
continental railways are now Our knowledge of the busi-

building across ness field and of

E'ritish Colum- NATIONAL all kinds of
ia. y investments,
Theselines are FINANCE real

; mortgages,
opening up rich CO., LTD estate, timber,
new areas of mines, securities
farm land, fruit lands, timber of all kinds wide and
and mines. comprehensive.

The National Finance Co, We shall be happy to give

Ltd., has developed with details about opportunities,

NATIONAL FINANCE CoO. LD

Head Office: Vancouver, B.C. Branch Offices
New Westminster, Calgary, Regina, Winnipeg,

Toronto. St. John and Halifax.
THOS. T, LANGLOIS, GEQO. . TEL.FER,
President and Manager 2 Vice-President

EDSO The COMING CITY
in the land of &2 2
. OPPORTUNITIES

It pays to Invest where Prospects are Brightest

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

DOMINION INVESTORS CORPORATION, LIMITED

213 Dominion Trust Building or Koom 202 Windsor Block,
Vancouver, British Columbia Edmonton, Alberta

THE GREAT WEST "t

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

457 DEBENTURES issued for $100.00 or over. |

Term 3 to (0 years.
4% Allowed on SAVINGS DEPOSITS.

Annual Report will be mailed on application. Money to loan on first 7mort-
8ages onimproved Real Estate on reasonable and convenient terms.

gOARD OF DIRECTORS : W. T. Atexander, Esq., President and Manager
h. SB. Popham, Esq., M.D., Vice pres.; Nicholas Bawlf, Capitalist, Director of
the Bank of Toronto; E.D. Martin, Esq., Wholesale Druggist; James Stuare

Esq., President Stuart Electrical Co.; E. L. Taylcr, Esq., K.C.; F. H. Alexander
Esq., Secretary.

SASKATOON SASKATOON

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

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

Brevoort Park

BRE.VOORT PARK is situated just outside the two mile circle in the
direction in which the greatest development has taken place, and is
. only half a mile from the Saskatchewan University site. We are
selling lots at Seventy-five dollars ($75) to Ninety dollars ($90) each, on
the easy terms of Ten dollars ($10) cash and Five dollars ($5) per month.

Correspondence solicited.

SasKatoon Development Company, Ltd.

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

The SasKatchewan Mortgage Corporation
HEAD OFFICE : REGINA, SASK.
Authorized Capital. - $2,000,000

PRESIDENT VICE.PRESIDENT
J.F. BOLE, M.P.P., Regina ROBERT SINTON, Regina
President Regina Trading Co, Director Saskatchewan Ins, %o.

We are in a position to handle the idle funds of non-resident investors and give
them as security some of the choicest Loans to be had in Saskatchewan.
BANKERS SOLICITORS
The Royal Bank of Canada Messrs Allan, Gordon & Bryant

H. N. GROSS, Managing Director and Secretary

AN ATTRACTIVE INVESTMENT

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

APPLY TO

THE EMPIRE LOAN COMPANY
WINNIPEG, - - - CANADA

J. C. BIGGS @ CO.,
Edmonton, Alberta
Correspondence from conservative investors AFRICAN
receives careful attention SCRIP

SoutH

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

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

MEMBERS PACIFIC COAST STOCK EXCHANGE.
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MISCELLANEOUS. MISCELLANEOUS.
WE OWN AND OFFER GolleSttiess DBorle Tpronisr  Tolepbhoneclloin U20-HE

FIRST MORTGAGE GOLD BONDS

OF THE

NIAGARA ST. CATHARINES

AN D

TORONTO RY. CO.

Full particular on request

A milius Jarvis & Co.

(MEMBERS TORONTO STOCK EXCHANGE)
Jarvis Bldg. - @ Toronto

W.R.PERCIVAL PARKER |
GEORGEM.CLARK
JOHN A.MSEVOY

SAFES-SAVE-PROPERTY

that is

A Taylor

Safe Will

J. & J. TAYLOR, TORONTO SAFE WORKS

CABLE ADDRESS
“BLAIKIE” TORONTO

A B C CODE
5TH EDITION USED

MEMBERS TORONTO STOCK EXCHANGE

The Imperial Life

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

Reserve, - 4,055,540
Income, - 1,217,749
Net Surplus, 627,519
B Head Office
ABSOLUTE SECURITY TO PoLICY-HOLDERS. TOR o N T o

e |mperial
Guarantee & Accident

Insurance Company
of Canada

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

Against deéauléingdemgloyees. ital - - $1,000,000
If you need a bond write us. B

Our Policies—Accident and lm DBI' Ial

ick ==protect you agaiost .

los from dablement. Protection

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 COMPANY

OF
LONDON, ENGLAND

CAPITAL

$5,000,000 o

CLAIMS PAID | 099

$30,000,000 < oV FIDELITY
oé GUARANTEE.

WORKMEN'S CO:-
LECTIVE INSURANGE.

EMPLOYERS LIABILITY

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

Agents wanted in principal towns of Ontarie

Apply F. H. Russell, General Manager.
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FREIGHT RATES AND THE STEAMSHIP
COMBINE.

The suit brought against thirteen of the principal
Atlantic carriers under the terms of the Sherman anti-
tr_ust law in the United States appears to be the begin-
ning of what will prove one of the most interesting and
!mportant fights against an alleged combine. Among
the companies concerned are the Allan Steamship and
the Canadian Pacific Railway corporations. The Cana-
dian Northern Steamship Company, the latest member
Of'the Atlantic conference, is not included in the present
suit. The thirteen ocean carriers are alleged to have
entered into an illegal contract in 1908 by which they
created a combine with power to apportion all traffic
pro rata, impose heavy fines on members of the Confer-
ence for violation of any articles of agreement, and wage
strenuous competition against outside lines.

As a result, it is stated that the Russian volunteer
fleet was driven out of business, and that the Russian-
American line was forced to become a member of the
Conference. The present case is confined apparently to
charges in connection with the traffic of steerage pas-
sengers, ninety per cent. of which, valued at $55,000,000
to the companies, is estimated to be controlled by the
thirteen corporations. According to a statement of Dis-
trict Attorney Wise, it is alleged that, in order to elimi-
nate and destroy competition, a  committee of three
agents was appointed with power to select steamships

to be known as fighting steamers to sail at the same time
and from the same port as competing vessels, and to
advertise rates much below those of independent lines.

The steamship combine, as it is commonly called,
has attracted attention in Canada on more than one
occasion. . When the Canadian Northern last spring in-
augurated its Bristol-Montreal service, unofficial stoyies
were heard. that the new line would fight the combine,
and speculation was rampant as to what would be the
fate of the Canadian Northern vessels when pitted
against specially directed competition. Rumors were
settled when the Mackenzie-Mann ships joined the Con-
ference.

Steerage traffic ' is only one consideration. That
appealing most strongly to Canadian shippers an.d mer-
chants is the question of freight rates. Early this year
the North Atlantic Westhbound Freight Conference pro-
posed to increase materially the transportation charges
for ocean freights from British to Canadian ports. This
caused protests by the Toronto and Montreal I?onrds of
Trade, by shippers generally, while Montreal importers
asked for the appointment of a Royal Commission to
investigate the action of the Conference. I\.Ir. G. M
Bosworth, fourth vice-president of the Canadmn' Pacific
Railway, at the time stated in London that ships lose
money on the westbound trade cargoes. Later, a large
delegation of Montreal importers waited upon the Do-
minion government respecting the proposed increased
charges. This energetic opposition apparently had effect,
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but only temporarily, for in May the ten per cent.
primage charge for fast vessels was placed on all fine
goods for through points in Ontario and Quebec.

Allegations regarding the operations of the steam-
ship combine having been made before the Dominion
government, the matter was also placed before the Im-
perial government. The home of largest and most
wealthy shipping interests is as is known in Great
Britain, and presumably the British government will find
it necessary to ponder long before taking action as
drastic as that of the United States government. It is
by no means unlikely that the subject may be discussed
at the coming Imperial Conference, and representatives
of the overseas empires may advance the subject if op-
portunity arises.

The creation of the international tribunal for the
control of rail traffic between the United States and
Canada is an interesting precedent, and some authorities
think it is possible that an arrangement may be reached
by the governments of Great Britain, Canada and the
United States for a similar body to control both pas-
senger and freight rates charged by Atlantic steamship
companies. It is understood that the idea is favored in
Washington and Ottawa, but so far as is known, no
definite response has come from Great Britain, where
Atlantic marine interests are most largely represented.

Such a tribunal would enable the governments
acting jointly to overcome the present difficulty of taking
any effective action to prevent undue raising of rates by
alleged steamship combine on North Atlantic. There
are, however, many difficulties of legal and practical
kind in the way of securing concerted and harmonious
action of the three governments along this line. Anyway,
the question has been broached for consideration cf
respective governments concerned.

O AT B

FARMERS BANK AFFAIRS.

The statement of Farmers Bank affairs issued this
week by Mr. G. T. Clarkson, the curator and interim
‘liquidator, will not raise high hopes in the shareholders.
It reveals the extraordinary fact that $1,156,000, or
more than twice the amount of the bank’s paid-up
capital, was sunk in. the Keeley mine. For a bank to
gamble a small sum in a good mine may be legitimate
business. To risk a small sum in a prospect is dangerous.
For a bank to gamble with twice the amount of its
capital in an unproved mineral property in a new mining
district about which little is known, should be, if it is
not, criminal. The curator’s statement shows that the
bank and the mine were closely linked in, apparently at
least, four ways—by current loans and overdrafts of
$321,100, by call loans of $300,000, by stocks and bonds
of $535,000, and by a loan of $621,000, for which
$1,000,000 worth of the mining company’s bonds were
held as security.

The nominal deficiency is figured by the curator at
$436,011. The question of a double liability call seems
to hinge on the value of the Keeley mine, a sorry hinge.
It may prove worthless, and in that event the deficiency
will be increased to $1,591,000. Its value might to some
extent be tested by offering to gentlemen, who have
disposed of their shares, these same shares. Considering
the facts and figures, it would seem as though a double
liability call is inevitable. As many of the shareholders
will be unable to meet this, the burden will be heavier
for the creditors, and may even fall upon the depositors.

In explaining his statement, Mr. Clarkson em-
phasizes the fact that, in addition to being the curator,
the appointee of the Canadian Bankers’ Association, he
is also interim liquidator, controlled and directed by the
courts. The winding-up Act contains full provisions for
examination and investigation into all matters connected
with the affairs of insolvent corporations, and creditors
and shareholders are, therefore, not compelled to seek
other methods of procuring information, but can, as they

will appreciate, rely upon the court to see that a proper
and full investigation of the affairs of the bank is made,
particularly as it is absolutely essential that such be
undertaken in the winding up, no matter whether there
are other investigations or not.

It is opportune to ask whether Mr. Travers, the
general manager, was the Farmers Bank, and vice
versa. Did the bank’s president and its directors take
part in the affairs of the institution, doing their duty on
the directorate? If not, why did they not do so? Did
the directorate sanction the various loans to the mining
company? Surely the old excuse respecting directors
who did not direct because they did not know, cannot
again avail. The various ‘legal proceedings which will
be taken in connection with the failure are likely to have
considerable effect upon the final form of the revised

Bank Act.
pEEE SR (T T )

TORONTO’S HARBOR.

A candidate for a Toronto civic chair the other day
predicted that the Queen City would one day possess a
harbor far superior to that of Montreal. Which only
demonstrates what long wings imagination will acquire
in the heat of election excitement. In his inaugural ad-
dress, Mayor Geary this week was far more conserva-
tive. He noted the fact that Toronto has barely suf-
ficient wharfage to accommodate the lake traffic of
to-day, and even that is of a primitive character. This
is only too true. While Montreal must of necessity be-
come the first great national port of Canada, no reason
is there why Toronto should not have legitimate aspira-
tions to make good use of the harbor facilities with
which nature has endowed it.

Last year at least two freight boats crossed the
Atlantic from old countries only to find it almost impos-
sible to unload their cargoes in the port of Toronto. It
cost the owners nearly as much to get their freight
landed as to pay the transportation costs. The other day
The Monetary Times received an inquiry from a gentle-
man interested in a Welsh coal mine. He desired to ship
his products to the Queen City. The poor wharfage and
other accommodation at Toronto made it imperative that
a recommendation should be made that the coal be
shipped from Wales to Montreal and not to Toronto.

The proposal is to change the constitution of the
Toronto Board of Harbor Commissioners,and it is hoped
that the Dominion government will grant the necessary
legislation for reorganization, and later spend the money
necessary to develop the harbor and to deepen it to at
least twenty-two feet, in order to meet the requirements
of the vessels which are to use the improved Welland
canal. The Harbor Board will then consist of five mem-
bers, three to be appointed by the civic council, one by
the Governor-in-Council, and one by the Governor-in-
Council upon the recommendation of the board of trade.
The term of office of each of the commissioners to be for
a period of three years, with power of removal and with-
drawal. The city is to vest in the board the management
and control of Ashbridge’s Bay, together with the dock
property and water lots owned by the city in the harbor
and along the lake shore easterly from Ashbridge’s Bay
to the city limits (such management and control to be
subjected to any conditions or requirements the city
council may see fit to impose); also the docks, shores,
or beaches of the city’s Island property so far as is
necessary for its protection and development. The com-
mission is to render to the city an accounting of all its
financial transactions and any surplus profits derived
from the commission’s administration are to be de-
posited with the city treasurer. The commission Iis,
moreover, to regulate and control building operations
within or upon the harbor, and to construct, regulate,
operate, and maintain railway elevators, and generally
to take complete charge of the harbor, including the con-
trol of navigation therein. This should help the cause
of better harbor facilities.
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BANK OF COMMERCE.

To give a conspectus of Canada’s activities and
progress; to present the leading features of her advance-
ment; to dwell upon the incidents of the trade of each
province or each district in which his bank does business,
and to indicate how these various circumstances bear one
upon the other, or upon the prosperity of Canada as a
whole—such is the duty which it has grown common
to consider is imposed upon the president of the Cana-
dian Bank of Commerce from year to year. It is him-
self who has imposed this duty, however. And he has

-done it for many years with faithfulness and with dis-

tinguished ability.

In dealing with the year rg1o, Sir Edmund Walker
had a story to relate of uncommon and almost all-per-
vading prosperity throughout Canada. The partial failure
of crop in portions of the prairie provinces and the
circumstances which modified the success of districts
elsewhere, either industrially or otherwise, should not
prevent our realizing that the country as a whole has
been very prosperous. The ascertained value of yields
from farm and mine, the intelligent estimates made as
to our other sources of wealth in land and sea, the addi-
tions to population and resources made by our newer
population and the money they brought with them, the
returns from the vast activity of our railways and other
carriers—all these things point to a degree of flour-
ishing activity on the part of our people not exceeded
probably by any other community. The remarkable
record of almost seven hundred millions ($693,161,000)
of foreign trade—three times the volume of 1880—is an
outstanding proof of our enterprise as well as of our
realized resources.

The presentation of such an array of gratifying
facts is a pleasant task for any man, banker or publicist.
It is less pleasant and far less popular to place in the
limelight defects in method, faults in economy, negli-
gences of opportunity to do better. Yet it is to the credit
of Sir Edmund Walker that he had the courage to point
out specifically such blemishes. And he has been at the
pains to show how and with what comparative ease error
or neglect can be repaired. For a poor crop of apples,
the remedy is plain in the adoption of scientific methods;
the results he gives of intelligent fruit, flower and vege-
table cultivation border on the marvellous. In the North-
West, where restoration of the soil overtaxed by too
constant wheat cropping has been neglected, it is the
plain duty of the farmer to fertilize the soil, to keep
down weeds, and to adopt mixed farming and stock-
raising. Canada East, too, can do more than it has
done. Ontario and’ Quebec form, said the speaker, ‘‘a
land of neglected opportunity’’ for.the farmer. A more
modern system, regard for the errors of the past, and
the valuable lessons to be learned from the results of our
excellent agricultural colleges and farms will increase
In enormous degree the already creditable yield of our
farms. Of intensive farming we know but little. To
quote from the address: ‘‘Canada is somewhat like a
man who, having a rich inheritance in land, borrows to
develop it, and, confident of its future value, spends
freely for his present gratification, while he does not

‘make effort enough to create the needed present revenue

from his property.’’

Several other of the items in the address are well
fitted to arouse wonder. The enormous probable extent
and value of the halibut fishery on the Pacific coast, for
instance, and the striking fact that production of min-
erals and metals last year in Canada exceeded ninety
millions of dollars. Of the world’s production of silver
in 1910, say $107,000,000 in all, Cobalt’s percentage
was 11.6. )

The statements of the general manager with respect
to the conditions of the year and the bank’s profits as
a result of the general prosperity were apt. His recog-
nition of a duty to the ®ountry at large, to the authority
whence bank charters emanate, and to the bank’s cus-

tomers, as well as to the pockets of shareholders, indi-
cate broad-mindedness. The great figures which the
Bank of Commerce has now reached—$10,000,000 paid
capital, $7,000,000 rest, $126,000,000 deposits, $154,-
000,000 loans, 202z branches, 1,700 employees—and the
variety of countries in which it is represented gave point
to his statement that ‘‘Our quick assets equal 45 per
cent. of our liabilities, excluding capital and surplus.’’

The audience upon the occasion was largely one of
business and professional men, such as always attend
these gatherings, with the expectation of hearing an
intellectual treat. They listened to both president and
general manager with exemplary attention. It may be
pardonable at the same time to record that when Mr.
Laird reached the sentence in which he announced the
recommendation of an increased dividend, a ripple of
pleasing emotion passed over the countenances and
changed the attitudes of most of the auditors. It was
evident that the sentence in question created unusual
warmth in the vote of thanks to Mr. Laird, who pro-
bably knows to a nicety to what degree the prospect of
‘““a little mair o’ ye’re siller,”’ as Mr. Blaikie anecdoti-
cally put it, can stimulate the imagination, even of a
roomful of listening philosophers.

Nothing more creditable to the general administra-
tion of the bank could have been announced than the
remarks and the resolution of Mr. Lash,.the vice-presi-
dent, as to the generous terms of the arrangement en-
larging the pension fund of the bank so as to include
provision for widows and orphans of deceased employees.
The fund is placed upon an actuarial basis, and the
amount of its funds exceeds $1,200,000, a most hand-
some sum.

——ea>e————

TEST OF THE COMBINES ACT.

If present signs do not fail, the first investigation
under Canada’s new Combines Act will shortly be com-
menced. Certain Quebec citizens presented a lengthy
petition to Judge Cannon, of Quebec, stating that the
United Shoe Machinery Company of Canada was acting
in restraint of trade. Judge Cannon has considered the
allegations, and has given judgment that there is ac-
cording to the affidavit sufficient ground for an inquiry
under the Act, which he ordered to be held in Quebec.
The investigation might have been comparatively simple
had it concerned only a Canadian company. But the
United Shoe Machinery Company of Canada is the Cana-
dian branch of a big American concern, which supplies
manufacturers with machinery on a lease basis, obtaining
a certain percentage of the price of every shoe sold.

A Washington despatch states that in view of the
proposed suit of the United States Government against
the electrical trust, there is much interest in the litiga-
tion now in progress in Canada against the United Shoe
Machinery Company. The suit there and that in Canada
seem closely related in that both hinge on the validity of
patent rights. ]

The United States Government will charge that the
electrical trust fixes prices from the factory to the con-
sumer, and also restricts competition by utilizing the
protection afforded by patent rights. The agreements,
contracts, and licenses of the General Electric Company,
the Westinghouse Company, and the National Electric
Lamp Company will all be attacked by the government.
The complaint will allege that prices are maintained ac-
cording to a schedule; that only customers who will
charge the agreed price can get the electrical appliances
for sale; that in general the entire arrangement 1s a com-
bination in restraint of trade as outlined by the Sherman
law, but protected by the intricacies of our patent laws.

The validity of these patents is to be gttJ{th?d, and
there is a belief that, if the government fails in its pre-
sent suit, an organized attempt will be made to have
Congress enact a measure drafted along the line of the
more drastic Canadian measure.
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That the trust declares the report to operate under
the directions of the lower court, one of which was con-
curred in by President Taft when he was on the Federal
Bench, is said at Washington not to establish that the
trust will win its case. President Taft, it is said, has
always held that the decision in the Heaton-Peninsular
button case, in which he ruled that anyone using the
patent shoe-buttoning machine which was in question
must purchase the staples from the manufacturers of the
machine, was open to reversal if additional evidence had
been presented. .

The contrast between the Sherman anti-trust law
and the Canada anti-trust law is expected to be sharply |
defined by the trial of the action at Washington.

——t-

THIRTY-FIVE MILLION DOLLARS FOR A
FORMULA.

This is the Sum Which the Internations Contracting
Company, of Winnipeg, Proposes to Pay—Capital
is Fifty Million Dollars—Cash to be Paid
“‘on Terms.”’

Mr. Robert Lush Miller, of Winnipeg, discovered a
formula for the separation of oils from coal tar ' withoua*
distillation and also of a process for the adaptation of the
oil obtained by that formula to the preservative treatment
of dimension timber. Such a formula and such a process
undoubtedly would prove of value. Certain gentlemen who
have formed the Internations Contracting Company, Limited,
have placed a value upon these discoveries which will prob-
ably astonish even the Western Canadian who is accustomed
without effort to talk of millions. We are to!d in the
prospectus of the company that the purchase price of the
formula and process is $35,0c0,000, to be paid $10,000,000
in cash (on terms), $7,500,000 in preferred, and $7,500,000
in common stock to the Carbon Oil Works, Limited, the
company under whose auspices Mr. Miller made his dis-
coveries, and $5,000,000 in cash (on terms), and $2,500,000
in preferred and $2,500,000 in common stock to R. L. Miller,
the latter paying all costs of incorporation and capitalization.

This is a ~dazzling array of ciphers and one is tempted
to seek a legitimate reason therefor. Do the promoters sin-
cérely believe that the formula is worth $35,000,000, an amount
equal to the subscribed capital of four of Canada’s leading
banks? Or do the promoters see an opportunity for the
sale of considerable stock to the general public? Of the
835,000,000 to be paid over to Mr. Miller and the Carbon
0il Works, Limited, $20,000,000 represents stock of the
Internations Contracting Company, the remaining $15,000,-
000 being payment in cash “‘on terms.” The words ‘‘on
terms’ apparently cover a multitude of details, which should
be in the possession of every intending investor. What are
the terms on which these cash pavments are to be made? Will |
the $15,000,000 cash be paid anly in the event of a certain |
amount of stock being sold?

Millions of Stock For Sale, ‘

Leaving aside the cash considerations, we find that the |
Carbon Oil Works, Limited, will have on hand $15.000,000 of |
preferred and common stock, that Robert Lush Miller will |
have $35,000,000 worth of stock, and that the Internations |
Contracting Company will have $15,000,000 of stock, a total
of $35,000,000 of preferred and common stock. One would |
imagine that if the invention is of such astonishing valve, l
Mr. R. L. Miller and the Carbon Oil Works, Limited, would |
hold their combined $20,000,000 worth of $100 shares until |
the price rose considerably. But their philanthropy is ap-i
par.eptly a prominent asset, for the prospectus states that to |
facilitate the securing of creosoting contracts in each of |
the principal countries, it has been decided to anpo-tion |
$30,oco.ooo of the capital stock of the Internations Contract- |
ing Company, Limited, in six countries.

Assuming that the cash payments of $15,000,000 will be
made from the authorized capital of $50,000,000, $35,000,000
worth of stock only will have a quiet time while the remain-
ing $30,000,000 worth is making its appeal to British, Can-
adian, American, German, French and Belgian investors.

'Many Countries Will Be Asked.

The proposal is to apportion the Stock as follows, in |
each case the amount being half preferred and half common
stock :—

Volume 46.
Creat i Britain i o o - $20,000,000
Canada e e e B 1,000,000
Tited Stateshivclnb oo 4,000,000
GETTOATY i i il st aie <+ = 2,000,000
Prance saiie s e ot 2,000,000
BleiuInis o csine v mit s i il 1,000,000

We doubt very much whether $20,000,000 worth of the
stock will be disposed of in Great Britain. Judging by the
avidity with which certain Canadian investors have sub-
scribed money to schemes of huge and unreasonable
capitalization, Canada may swallow half a million of pre-
ferred stock with a half a million of common as a relish.
American investors surely will not absorb $4,000,000 worth of
stock. A prominent German capitalist, who has extensive
Canadian interests, was, we understand, approached by rep-
resentatives of the Internations Contracting Company with a
view to helping to place $2,000,000 worth of the stock in
Germany. He would not consider the proposal.

Is There Any Bond Issue?

French investors will probably obtain more value for
$2,000,000 in proved Canadian industrial stocks than in that
of a company whose business judgment does not seem of
the best, if only considered from the fact that it is thought
advisable to pay $35,000,000 in stock and cash for a dis-
covery on which the company’s; business is to be founded.
Would not Mr. Miller and the Carbon Oil Works have been
contented with the cold cash amounting to $15,000,000? Per-
haps the fact that the money was to be paid ‘“‘on terms’’
proved a barrier to their acceptance of the cash. Finally
Belgium, we think, will not absorb $1,000,000 of the stock. We
almost fear to ask whether the company has in view any
authorized bond issue.

The prospectus states that the provisional directors will
act temporarily pending the election of directors by the
shareholders at an early date. “We are unalterably opposed,”’
it says, “to the idea of selecting as permanent directors,
those who are merely ‘big names,’ used for prospectus pur-
poses, and we respectfully suggest that the shareholder:
elect only capable executive men, who will attend strictly to
the business of the company.’”’

The prospectus contains much general matter, but the
special claims of the company’s material and process’are
briefly as follows:—(1) The separation of oils from coal tar
without distillation; (2) high percentage of anthracene and
creosote; (3) complete impregnation; (4) mobility; (s5)
restoration of fire-killed timber; (6) proof against white ants,
other insects, pests and marine borers; (7) savings to rail-
roads.

Will Buy Coal Lands.

One would think that with a formula for the separation
of oils from coal .tar without distillation, the necessary ma-
terials could be purchased, manufactured and sold to the
buyers. That would be a simple and reasonable process.
But the Internations Contracting Company, Limited, has a
much more ambitious programme. Here it is:— .

¢;, To purchase coal lands and erect plants for the
manufacture of tar direct from coal.

¢, To manufacture and sell our oil to-all existing creo-
soting companies with whom we can make contracts, for
while C.O.W.L. Brand preservative oil does not require high
pressure it can be used in high pressure plants as well as
any others,

¢z To negotiate exclusive territory with such new firms
or corporations as will come into existence for the purpose of
preserving timber with our oil and process.

¢4. To lease such existing plants as can be leased, and
make contracts direct with consumers for the treatment and

delivery of treated timber. This refers particularly to rail- -

roads which at present operate their own plants.

“s. To purchase and operate timber limits, for the pro-
duction of such (and other) timber as we may need to fill
above suggested contracts.

“6. To erect portable or stationary plants to enable us
to treat timber in any part of any country where good con-
tracts are obtainable.’”’

What Are The Terms?

Even for this long list of proposals, $350,000,000 of
capital is far too large. ~We cannot but conclude that the
maximum use of the formula will be made as the basis of a
stock selling campaign. This is almost obvious from the in-
formation given in the prospectus.

In the meantime the disclosure of the terms on which
the cash payments are to be made to Mr. Miller and to the
Carbon Oil Works would probably throw interesting light on
this heavily capitalized scheme.

Messrs. Magkenzie & Mann may operate the proposed
Hudson Bay Railway under a lease from the Government.
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THE CANADIAN COAL AND COKE COMPANY
MERGER.
Four Western Collieries Interested—Activity in Stock
of Hillcrest Collieries.

Monetary Times Office,
Montreal, January 1r1th,

A flurry in the stock of the Hillcrest Collieries has
taken place at the same time as the announcement of the
formation of a company called the Canadian Coal and Coke
Company, the authorized capital of which is $15,000,000.
This concern is taking over four coal properties in Alberta
which were formed during the past few years. These com-
banies were: The Western Coal and Coke Company, situ-
ated near Pincher Creek, Alta., about six miles south of
the Crow’s Nest Pass line of the Canadian Pacific Railway.
The company has an authorized capital of $200,000 prefer-
ence 6 per cent. shares, of which $131,580 was issued and
$2,300,000 common stock, of which $1,068,050 was issued.
In. addition to this, $1,000,000 bonds, sixes, were authorized
and $600,000 were issued,

The Lethbridge Collieries, situated near the same rail-
:lvlflglrl and about half a dozen miles from Lethbridge. The
e odrlzed capital is $3,000,000, of which $2,300,000 was

sued. There were alsp issued $625,000 six per cent. bonds
out of the authorized $730,000.

_The Pacific Pass Coal Fields, at Yellowhead, Alta.,
with an authorized capital of $5,000,000, of which $4,000,000
Was 1ssued, the bond issue being $1,250,000, sixes, out of
the authorized issue of $2,000,000. :

The St. Albert Collieries, situated within eight miles
of Edmonton, and connected yith that city by the Canadian

Northern Railway, h i ; '
e ¥, has a capital of $750,000 and $500,000

Activity in Hillcrest GCollieries Stocks.

Mr. J. W. McConnell, of Messrs. Johnson, McConnell
& Alhson,_who was interested in the promotion of all four
goncerns, 1s a prime mover in the present organization.
Mr.' | Gref:nshields was president of each of the com-
banies and a similarity of interests is also shown in the fact

that the names of the Hon. Robert Mackay, and Mr. H. A. ;

%‘é‘r’ette, I;:/I.C., appear on the directorates and that Mr. Chas.
thafl , M.P., appears as manager or chief engineer in more
oo ﬁne instance. It is believed in financial circles that
s ch capital is largely responsible for the new organiza-
activThe' COﬁIﬁection between this amalgamation and the
miselt)}’g T 1llqre~t Collieries stock is only a matter of sur-
s ut 1t might be found desirable to also include that
. ern.  The buying began last Saturday at 39 for the

mmon stock and 8g for the preferred. On Monday the
common reached 47 and thé preferred g1}, but a subsequent

reaction brought prices back to 42% for ¢ 0
B b P K 42% for common and go for

The Hillcrest Collieries was promoted by Messrs.
Char}es Meredith & Company last March. Its properties
are in the Crow’s Nest Pass district. It was given author-
1zed bonds of $750,000, of which $325,000 were issued; $1,-
000,000 preferred seven per cent. stock, of which $705,700
Was 1ssued and $2,000,000 common stock, of which $1,000,-
000 was sold.

: The issue price of the Hillcrest was $02.50 for the pre-
erred, including a bonus of 4o per cent. common stock, so

that at present price i igi
0 >s ther a g - T1g
10 i p S (ol € ood proﬁt for the orig inal

Object’ of the' Consolidation,

“The.obj'ect of the consolidation,”’” said one of the in-
terests, ‘s to bring about economies in management and
to systematize production and distribution. The location
of the properties is such as to furnish the groundwork of
efficient and cheap distribution. The Lethbridge Collieries,
Sltuateq near the American border, furnish a high-grade
domestic coal which is readily marketable in the Northern
States and throughout the southern part of the Northwest.
The Western Coal and Coke Company, mnear the Crow’s
Nest Pass of the Canadian Pacific Railway, produces a
steam and coking coal of the very highest quality. The
St. Albert Collieries is at the door of Edmonton and the
surrounding country in North Alberta and will market a
first-clasg domestic coal. The Pacific Pass Coal Fields
Company owns immense areas off the Grand Trunk Pacific,
which are readily available for the great demand for steam
coal along the line of that railway and through the North-
west part of the West. There is coal in each of the areas
for a generation to comte and the quantity available at
Yellowhead is believed to be equal in extent to any deposit
in North America.”

LAKE OF THE WOODS MILLING COMPANY.

Offer Made to Purchase Shares — Amalgamation of
Milling Companies—Montreal Steel Works
Merger.

Monetary Times Office,
Montreal, January 11th.

The shareholders of the Lake of the ‘Woods Milling
Company recently received the following notification from
the Societe d’Administration Generale: ‘“We desire to pur-
chase a block of shares of both the preferred stock and the
common stock of the Lake of the Woods Milling Company,
Limited, and are ready to pay $145 per share for the com-
mon and $130 for the preferred.” The offer was good till
Thursday, this week

No one doubted that Mr. Rodolphe Forget was the
man behind the offer. While he was in Paris, intimation
was received that he had sold some 6,000 shares of Lake of
the Woods stock to a French syndicate, and no doubt he is
taking this method of securing it. It may be remembered
that about a year ago Lake of the Woods shareholders re-
ceived a notice of a similar character from the Credit
Foncier, of which Mr. Forget is a director and which, it is
understood, is closely allied to the concern mentioned above.
Upon the occasion referred to, Mr. Forget was after control
and it was judged, from the action of the Woods’ directors,
that he came near obtaining it. They resorted to the some-
what unusual course of making' a new stock issue and
taking it up among themselves or their friends, without
giving the shareholders a chance. The price was rather
above the market than otherwise.

Rumor of Amalgamation.

Since the above incident, Mr. Forget became interested
in the formation of the St. Lawrence Milling Company, in
which Lt.-Col. Labelle and others of the Ogilvie Flour
Mills Company were connected. Whenever anything in
particular takes place in the stocks of either the Woods or
the Ogilvie companies the rumor immediately goes round
that* an amalgamation is afoot. Consequently, when the
price of Woods recently began to advance, the rumor was
revived. The price of Ogilvie stock began to follow that
of Woods. There is no reason to think that his offer has
any object in view save obtaining stock to fill his orders on
the other 'side. It is just possible that he may have other
plans in view. Mr. Robert Meighen, pre§ideqt of the com-
pany, evidently considers that the purchasing is only for the
object of supplying the French market.

Millers are not so sanguine of the future as they were
during the past few years. They do not hesitate to say that
many of the milling companies will have a hard enough time
to pull through this year, the competition being exceedingly
keen and some of the mills being considered over-capitalized.
Lake of the Woods, owing to the policy of Mr. Robert
Meighen, has been able to report a surplus of over a mil-
lion dollars in each of its two last financial statements so
that it is in a good position to grapple with adverse con-
ditions. ;

The Montreal Steel Works Merger.

Although the statement has been made that the merger
of the Montreal Steel Works and the Ontario Steel Company,
of Welland, Ontario, has been completed, it is stated on
good authority that the report is premature and that nego-
tiations are still going on with another concern which used
to be a large customer of the Steel Company here. It may
be remembered that the sharcholders of the Montreal Steel
Works received an offer through the Investment Trust
Company of 137%, plus the dividend of 13 per cent. ‘for
the preferred stock, and 162%, plus the dividend of seven
per cent. for the common stock, payment to be made in
cash before March 2sth, 1911.  The directors agreed to sell
their shares at this price, subject to the consent of 55 Per
cent. of the sharcholders. The syndicate which made the
offer was already in control of the Ontario Steel Companfy.

The name of the company which has been formed to
take in the Montreal Steel and the Ontario Steel concerns
is the Canadian Foundries Company, the capital of which
is $5,000,000.

Mr. K. W. Blackwell, president of the Investment Trust,
is also president of the Montreal Steel Works, and he and
Mr. W. F. Angus, vice-president and general manager of
the Montreal Steel, are giving much attention to the plans
now under consideration. Working with them are other
financiers,

e il

Now that possession of Deadman’s Island in Vancouver
harbor has been practically assured Mr. Theodore Ludgate,
after eleven years of lawsuits, his representative states that
the ground will be used for industrial purposes. A proposal
by the city looking to the acquisition of the island was not
considered.
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SUIT AGAINST STEAMSHIP COMBINE.

Thirteen Ocean Carriers, Including Two Canadian
Lines, Are Charged With Attempt to

Restrain Trade.

. The United States Federal Government have brought
suit under the terms of the Sherman anti-trust law, in the

United States Circuit Court of the Southern District of New"

York, against thirteen of the principal transatlantic carriers,
estimated to control ninety per cent. of the steerage traffic,
worth to them $55,000,000 a year. These thirteen companies,
the Government charges, entered into an illegal contract on
February sth, 1908, at London, England, by which they
constituted themselves the Atlantic Conference, with power
to apportion all traffic pro rata, impose heavy fines on
members of the Conference for violation of any of the articles
of agreement, and wage cut-throat competition against all
lines outside the Conference. As a result it is alleged the
Russian volunteer fleet, plying between New York and
Libau, was driven out of business and the Russian-American
line was forced to make terms with the Conference and enter
its membership.

Steamship Companies Involved.

The defendant companies, their capicalization, and the
ports between which they chiefly ply are as follows:—

The Allan Line Steamship Company, Limited,
plying between Liverpool, Boston and Phila-
delphia, and Glasgow- and Montreal, capital § 3,220,000

The International Mercantile Marine Company,

a holding company, capital

The International Navigation Company, a hold-
ing company.

The Anchor Line (Henderson Bros.), Limited,
plying between New York and Glasgow,
capital

The Canadian Pacific Railway Company, plying
between Montreal and Liverpool, capital...

The Cunard Steamship Company, Limited, ply-
ing between New York and Boston and
Liverpool, capital

The British and North Atlantic Steam Naviga-
tion Company, Limited,

The Hamburg-American Line, plying between
Hamburg, New York, Boston, Philadelphia

120,000,000

2,875,000

200,000,000

10,000,000

and: Baltimore, capital . ... .50 TR . 31,250,000
The Holland-American Line, plying between

New York and Rotterdam........... Capital unavailable
The North German Lloyd, plying between New

Norks anmd: Bretmen . . oo bicami s Capital unavailable

The Red Star Line, plying between New York
and Antwerp.
The White Star Line, plying between New York
and Liverpool.
The Russian East Asiatic Steamship Company,
Limited, plying between New York and
AR DR LR s e R Capital unavailable

To Restrain Trade.

The complaint charges that the defendants ‘‘for some
time past have been engaged in the United States, and prin-
cipally in the southern district in New York, in an unlawful
combination to restrain the commerce of the United States.”
One of the provisions of the alleged agreement between the
companies stipulated that whenever the monthly accounts
of any line showed that it had exceeded or remained below
its agreed percentage, it should either raise or lower its
rates to effect a redistribution, with the express stipulation
that wherever possible rates should be raised rather than
lowered.

System of Forfeits and Fines.

The alleged contract exacted from each of its signa-
tories the deposit of a promissory note for an amount equal
to A1,000 for each one per cent. of traffic allotted to the
signatory upon withdrawal of any members without permis-
sion from all other members, this deposit to be forfeited.
It was also subject to forfeit if any member failed to pay
his £4 fine for each excess passenger. All forfeits and
fines were to be divided among the members not penalized,
and all matters in ‘dispute were to be referred to an arbi-
trator, who was given the further power of imposing a
penalty of 4250 on any member who disobeyed any pro-
vision of the contract.

Conspiracy to Destroy Competition.

“After the adoption of this contract,” said District
Attorney Wise in a statement issued, ‘‘it is charged
that the lines party thereto held a meeting at which it was
agreed that they should act together to eliminate and destroy
competition, and that for the accomplishment of this pur-
pose a committee of three, consisting of agents in the United
States, should be created with power to select steamships

to. be known as fighting steamers, and to advertise such
fighting steamers to sail at the same time and from the same
port as the steamers of competing lines, and to advertise
rates far below those advertised by such independent lines.”’

These practices were put into effect to such good pur-
pose, the Government charges, that the Russian volunteer
fleet was driven out of business and the Russian-American
line was only able to enter the service through membership
in the Conference, which it was forced to join in Cologne
in September, 1909.

——————

WORLD’S GOLD AND SILVER.

Canada is Third Silver Producer and Eighth in the List
of Gold Mining Countries.

According to the final estimate of Mr. G. E. Roberts,
director of the United States Mint, the total production of
gold throughout the world in 1909 was $454,422,900, com-
pared with the preliminary estimate for 1910 of $454,874,000.
Canada was seventh in a list of twenty-five in 1gog and
e.ghth in 1910. The 'total silver product in 1909 was 201.-
215,633 fine ounces, compared with a preliminary figure for
1910 of 217,788,714 fine ounces. Canada in both years was
third in the matter of silver production, the figures for
the first three countries being:—

1909Q. 1010.

Country— Fine ounces. Fine ounces.
Ynited Slates o0 o oubicg i 54,721,500 56,438,605
Canadatiive el s L e e h 27,878,500 32,878,500
Megienu oo 1 e e 73,049,432 72,574,220

Decline in Australian Gold Production,

Australas’a, which has been on a declining scale in the
production of gold since 19g3, when its output was officially
estimated at $89,210,100, fal s to $71,007,000 in the final esti-
mate for 1909 and to $65,602,600 in the preliminary estimace
for 1910. As a result of this loss and the falling off in the
United States, together with the fact that South Africa has
not maintained the rate of increase of recent years, the
world’s production in 1910 was but slightly, if any, greater
than in 1909. Present conditions in the principal gold min-
Ing countries do not promise an increase in production at
the rate of the last decade. The great gain of the last ten
vears has been in South Africa, and while further increase
there may be expected, the scarcity of labor and other diffi-
culties will make the rate of increase comparacively less,
while elsewhere production is scarcely holdng its own.
When the natural expansion of indusiry, commerce and
wealth is considered. all fears of an embarrassing supply of
gold may be dismissed. :

Worid’s CGold in a Hole.

That all the gold which has been mined since the be-
ginning of che world could be contained in a hole 37 feet
in depth and of the same dimension in breadth, was the state-
ment made by Mr. J. B. Tyrell, M.A., F.G.S., in the course
of an instructive address on ‘“The World’s Gold Supply” to
the members of the Toronto Canadian Institute.

Two thousand years ago, he said, mining was conducted
in Portugal, but a dearth in the supply of slaves had led to
the suspension of operations. Following the death of the
Emperor Augustus, little had been done to increase the
world’s supply of gold until Columbus’ discovery of Amer-
ica had thrown open a rich, unmined continent to the West-
ern explorer. Brazil, Bolivia, Peru and Mexico alone added
$187,000,000 to the world’s exchequer during the 16th cen-
tury, and altogether, from 1492 to 1848, $3,000,000,000, near-
ly all the product of placer mining, had gone to swell the
world’s supply. The placer mines of America, the lecture:
said in conclusion, were now nearly exhausted, but the de-
velopment of mining machinery had rendered the gold-seeker
independent of placer deposits, for science had shown how
to extract the precious metal from its most secret hiding-
places.

— e
APPLICATIONS TO PARLIAMENT.

The Standard Trusts Company will apply at the next
session of the Manitoba Legislature for an Act to amen!
its Act of incorporation. Messrs. Mulock, Loftun, Arm-
strong and Lindsay, of Winnipeg, are the company’s soli-
citors.

The Manitoba Permanent Loan Company will apply to.
the Manitoba parliament for an Act of incorporation.
Messrs. Hull, Sparling and Sparling, Winnipeg, are acting
for the applicants.

Application will also be made at the next session of the
Manitoba Lecislature for an Act to incornorate a life in-
surance company. Mr. Antonin Dubuc, Winnipeg, is sol*
citor for the applicants.
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FARMERS BANK STATEMENT. '
Curator Clarkson Issues Figures Respecting the Present
Position—Nominal Deficiency of Four Hundred
Thousand Dollars if Mining Property
is Valuable.

Mr. G. T. Clarkson, the curator and interim liquida-
tor, issued this week his report on the position of the
Farmers Bank. The most prominent feature is the state-
ment that the bank has placed $1,157,100 in the Keeley
Mine, In connection with his report, Mr. Clarkson says:
In presenting the interim statement of affairs of the Farm-
€rs Bank of Canada, I desire to say that it is based. upon
the best information which I have béen able to obtain up to
the present time, particularly with relation to the value of
its assets. The investments in the Keeley Mine and real
estate, together with office furniture and fixtures, are shown
at the amounts charged upon the books of the bank, and
being of indeterminate value cannot be valued.

Branches Are Closed.

“It has been a physical impossibility to present this
Statement of affairs soomer by reason of the necessity for
valua.tlon_ of many assets, including as it did consideration of
the ‘condltlons surrounding them,

‘The branches of the bank are being closed with the
appr‘?val of the board of directors to stop expense.

In order that shareholders and creditors may not be
under any ‘misapprehension, I desire to say that they will
be taken into confidence to the fullest extent, but they must
;eahze.that_ it takes time to ascertain the condition of affairs
in a“SItuatlon such as exists,

The appointment of myself as curator was made by
the Canadian Bankers’ Association under the authority of
a statutory right, which presented the only means available

for protecting the assets of the bank for its shareholders
and creditors during suspension,

Shareholders and Creditors Will Meet,

. “‘The insolvency of the bank and its consequent inabil-
ity to resume husiness having been admitted in the court
by the representative of the general manager and subse-
quently confirmed by the board of directors, after certain
facts had been placed before it, upon application of creditors
an order was issued by the Homorable Mr. Justice Riddell
for the calling of meetings of creditors and shareholders to
consider the condition of the affairs of the bank and to
appoint a liquidator to wind it up. :

‘At the present time I occupy the position of curator
and interim liquidator, and as the latter I shall seek the
Zsi‘;leCe of the court upon any matters of moment that may

“With the appointing of the liquidator, the assets and
affairs of the bank will by the terms of the Winding Up Act
Pass under the ‘direct supervision of the High Court of
Justice, to which the liquidator will be subject, as an officer
of court, for the purpose of winding up:

To Rely Upon the Gourt.

. “The Winding Up Act contains full provisions for ex-
amination and investigation into all matters connected with
the affairs of insolvent corporations, and creditors and share-
holders are, therefore, not compelled to seek other methods
of ' procuring information, but can, as they will appreciate,
r?ly upon the court to see that a proper and full investiga-
tion of the affairs of the bank 'is made, particularly as it is
absolutely essentia] that such be undertaken in the winding
Up, no matter whether there are other investigations or not,”’

The statement is as follows :

Suspended Payment December 19, 1910.

Liabilities, direct: Amounts owing to depositors and
holders of drafts at:

Allemfotd Mbtanch R § 25,753.18
el T A R e 43,023.82
NP E B S Ol 0 ' 10,626.70
Balleqrlle dg ity i el 35,005.53
Bethany . ot 3 R e i B A 55,342.24
Bt sessvillaliiie il o g e 41,773.48
Candien HastiRaved o uile e i 72,309.17
Reltenhan (vt clont e JE e 36,600.60
BEE G R R TSI R 113,021.81
Runefordh bl Ll el 34,562 .25
ji%y o R o e e SR SR S e 74,626,136
Fengaligle s il Sl b i e 33,580.87
1 e v SRR A 25,473.98
Kprwood ....................... 67,003.17
Kinmount ite e e e 33,002.38
Jualcengdie e e 32,222.60
LT B el SO e R . 38,176.17
Ml A s s a 66,630.61
Miltand oy o g A TS e 30,452.25
NO}"V_qI A R S e e R b i ol
v T P R T G R 37,682.73

BORtyDDBL: i e s 47,992 .41
Sharbot cLakes i i 0 ey 52,797 .77
N b 1 i S S e 24,733.88
Willtamstown s P D e S 25,030.18
Ziephyy v T RS 55,749.38
3 W g 2, Wl e e O L A S I 87,772.04
Accrued -interest to Dec. 19, 19I10.  10,000.00
Reserve for sundry claims ...... . 10,000.00

$1,281,774.01

Preferred Claims.
Farmers Bank notes in circula-
tion, as per H.O. books and
branch Tetlras L u s diassie $538,365.00
Branch salary and charge accts. 3,558.05
Rental due at branches, together :
with claims, for penalties

under terms of leases ...... 1,530.86
Ontario Government deposit .... 26,533.16

$ 560,087.07

Secured Claims—Unsettled.

Trusts & Guarantee Company
advances on demand notes.. $ 2r11,838.26

Secured by hypothecation of
CUstomers! Daper. vicvaeviss 203,526.31
Surplus: carried fo assefs ol D Ul % 81,688.05
Other securities held and in-
cluded under assets in this
statement:
Bonds of Keeley Mines, Ltd.... 1,000,000.00
Other industrial bonds ...vvesiss 75,000.00
Capital Stock.
Capital stock subscribed as per list.......... 584,500.00
: Assets.
Dominion of Canada noteS........ $10,048.50
STPO0Ie s Vit b T A ot 7,271.08
Notes and <checks of and on
other hanles S na danaes R i 55,144.22
Balances due from other banks
insEanida s SRt b 10,738.10
Balances due from agents in the
United - Kingdom s iivess s 6,189.26
Balances due from foreign agents. 5,030.89
Cash items on hand and in transit. 46,286.31
—————— 8 140,709.23
Deposit with Dominion Government to secure
RNOte S CITEUIR ORI b e A 4 20,250.00
ptocks 'and thendt Wit Ll i AN s i 113,895.00
Surplus in customers’ paper held
by Trust & Guarantee Co..... 81,688.05

Current loans, discounts and past
due bills held at the head office

and ' branches L. $684,130.04
Interien raluiation s, e s R 241,434.84
— 8 323,122.80
Claims for withdrawals after suspension..... 47,000.00
Bank premises, fixtures and furniture (book
Valtie s sans S s e L e Dl 178,604.90
Stationery on hand, estimated value ......... 2,500.00
Die tpeaycapital stork o sdee v 0 Rad| s 16,021.00
Othep atiets aa el iRt - o L e 1,146.57
Keeley Mines, Ltd.:
Current loans. and overdrafts...... 321,100.46
Call loans Vsl e 300,000.00
$1,000,000.00 bonds held as security
therefarriS i o BEs L Ly 621,000.00
Stocks and bonds account......... 535,000.00
$1,156,100.46
el T h e N el D s et $2,000,250.05
Assets—
ST e R S G R e e T e PN R C R $2,000,250.05
Liabilities— : :
Depositors and holders of bank
B S S $1,281,774.01
Preferved ielabngs s ol sl sy 560,087 .07
Secured claims, no ranking. 3
Capital stock ..... e 00.00 :
: : e $2,436,261.08
Nottinal dSBCIents 0o vin i v aasian s ars $436,011.03

This deficiency will be increased to $1,501,000 if the
Keeley Mine proves valueless.

The case of the Farmers Bank c;me up in the House
of Commons on Wednesday with the suggestion of a Royal
Commission and a notice of motion for amendments to the
Banking Act. A demand for correspondence regarding the
starting of the institution is also made:

Major Sam Sharpe (N. Ont.) said there were rumors
that irregularities had existed in the organization of the



- 220

THE MONETARY TIMES

¥

Volume 46.

bank and that its charter had been improperly granted.
Did the government intend to appoint a Royal Commission?
Sir Wilfrid Laurier said he could make no reply in the ab-
sence of Mr. Fielding.
Amendments to Bank Act. : G

W. F. Maclean (S. York) gave notice that he would
move for amendments to the Bank Act, providing for gov-
ernment inspection national bank currency, and the aboli-
tion of the double liability of the shareholders. Hon. Geo.
E. Foster has given notice that he will ask the government
for copies of all correspondence between the Finance De-
partment and any Dpersons Or corporations respecting th
Farmers Bank.

He will also question the government as to the dates
upon which application was made for a charter for the
bank and upon which the necessary deposit of cash was
paid into the Treasury. He wishes to learn if the Admin-
istration Teceived any communication suggesting an en-
quiry as to the standing of the promoters, and the manner
in which the cash deposit was procured and if any investi-
gation was made by the government.

—_———

MORE DUTCH INTEREST IN CANADA.
Government Represenfative from Holland Has Spent
Three Months in the Dominion—Larger
Investments May Result.

Holland is to take a greater interest in Canada. Mrr.
A. van de Sande Bakhuyzen, of the Netherland Consular
service at The Hague, was a visitor to The Monetary Times
office last week after a three months’ tour of Canada in the
interests of the Dutch Government. His mission is the
result of numerous inquiries by residents of Holland re-
specting Canadian investments, trade and immigration.

Holland was one of the first foreign countries to be-
come interested in Canadian Pacific Railway stock, while
a few shares of our bank stocks are held there. Dutch
money in this country is chiefly placed in lands and mort-
gages. Mr. Bakhuyzen states that Dutch capital is becom-
ing interested in Canadian mining enterprises also. A
mortgage company was formed. this year to lend money in
the Canadian West and loans will be advanced on mortgages
in our prairie provinces at the rate of from $750,000 to
$1,000,000 a year.

Trade With Holland.

While Mr. Bakhuyzen appreciates the value of the
recent trade treaty between Canada and Holland, which
gave the intermediate tariff on certain articles, he hinted
that his government would be pleased with further conces-
sions. The total trade between the two countries last year
was valued at $3,017,071, about equally divided between im-
ports and exports. We purchased from Holland last year
$1,080,119 worth of merchandise and sold to that country
goods valued at $1,037,852.  The principal’ imports were
cocoa beans, paste and chocolate, $77,000; glassware, $77,-
463 ; paintings, drawings, etc., $111,024; Dprecious stones,
$741,006; Spirits and wines, $414,235; sugar, $73,407; and
tobacco, $65,741. Practically all the Dutch gin imported is
consumed in Quebec Province. Mr. Bakhuyzen advocated
the direct purchase of more tobacco by Canadian buyers.
At the tobacco sales American buyers are. greatly in
the majority. He thinks, too, that a large trade can be
created by importation of Java tea from the Dutch colonies.
Canada’s principal exports last year were grain,
$777,503; bread stuffs, $1,066,823; fruits, $265,571; and
metals and manufactures, $175,754.

Our Dutch Colony. :

Since 1900, 3,064 Dutch immigrants entered Canada.
Altogether about 38,000 new citizens have been received
from Queen Wilhelmina’s country. In Western Canada
there are settlements of as many as 500. Mr. Bakhuyzen
thinks the outlook for Dutch emigration is becoming better.
}lt is confined to the agricultural class, the type most needed

ere.

During the past.year, Professor Manshold, of the Dutch
Agricultural College, and Mr. A. H. Hartvelt, a capitalist
of Rotterdam, were visitors to Canada. Mr. Hartvelt came
as the representative of Dutch capitalists and proposes to
purchase many thousands of acres. He says that Canada
is at present not very well known in Holland, but considers
there is an admirable outlet for Dutch capital here and has
large projects in view.,

Mr. G. H. Robertson, of Victoria, who has been on a
business trip to England, reports that representatives of
British companies will be in the West this month to close
deals relative to the purchase of timber in British Columbia.
If the transactions are consummated, the amount invoived
will be close to $2,000,000.

f

y DOMINION BANK STATEMENT.

The management of the Dominion Bank will have a
strong financial statemenc to present at the annual meeting
of shareholders to be held on January 2sth. The net profits
for the year ended December 31st show a substantial in-
crease, those for the past year being $650,300, against $620,-
927 in 1909. These are earnings at the rate of 16% per cent.
on paid-up capital, an increase of 1 per cent. over the pre-
vious yvear. Adding the profits to $205,766, the balance of
profit and loss account carried forward from ‘the previous
year, a sum of $055,067 was available for distribution. Four
quarterly dividends at the rate of 12 per cent. per annum
absorbed $480,000 of that amount, and with $170,000 written
off the bank premises the directors are able to carry forward
to profit and loss account the sum of $305,067. The de-
posits which now total $40,300.000 increased during the past
vear by mearly $4,000,000- The cash assets of the bank
amount to $11,000,000. The immediately available asseis
total $22,000,000 Oor 41% per cent. of total labilities to the
public. The total assets to the bank at the end of the past
year amounted to $62,677,000.

—_———-_t—

SOME APPRECIATIVE LETTERS.

A large number of congratulatory letters respecting the
annual statistical, review and outlook issue of The Mon-
etary Times, published last week have been received. Sir
George Ross writes: *“I have perused with a great deal of
pleasure and profit your admirable review of the year of
Canada and the financial standing and progress of our great
monetary institutions. One cannot help feeling a thrill of
pride at the vast growth of Canada as he reads your care-
fully compiled statistics. Evidently Canada is laying 2
stable foundation at the beginning of this century for the
undoubted expansion which awaits her.  The Monetary
Times is doing its share of nation building in directing
attention to the solidity of the present and the great possi-
bilities of the future.”’

Mr. Charles M. Hays states thac he has not yet had an
opportunity to study it carefully, but from a casual inspec-
tion he thinks it is ‘“a very complete issue and full of in-
formation of an interesting and valuable character. I shall
lay it aside for more careful perusal as opportunity may
permit.”’

¢tThe annual review of The Monetary Times,”’ writes
Sir Edmund Walker, ‘‘is certainly a document exhibiting
very great enterprise and industry, the statistics being un-
vsually complete. T am sure that as a means of properly
exploiting Canada it is very valuable.”

“The jssue appears to me to be of hich wvalue,”’ writes
Mr. Richard Grigg, British Trade Commissioner in Can-
ada, “both as a record of last vear’s business and an indi-
cation of what may be expected during the current year.
Tt eives evidence of a combination of ability and industry
which does credit to the conduct of your excellent journal.”

Mr. C. J. Stewart, manager of the Northern Crown Bank
ac Woodstock, says: ¢Like vour previous annual editions,
it contains a vast fund of information.”’

Tt is interestine to note that the back cover of next
vear’s annual statistical review and outlook number of The
Monetary Times has already been sold.

_— ea»e—

NEW BRUNSWICK LIFE UNDERWRITERS.

2 recent meeting of the Life Underwriters of New
Brunswick, St. John, the following officers were elected :
Mr. J. W. Lawlor, president; Mr. W. B. Scarcliffe, vice-
president; Mr. F. S, Ferris, treasurer, and Mr. H. W. Rob-
ertson, secretary. The new president outlined the work of
the association and made several suggestions as to the best
means of extending the association work, increasing the
interest in it, and endeavoring to bring more closely to-
gether the fraternal and old line company insurance workers
as they were really laboring, he said, to a considerable ex-

tent in the same good cause.

At

*

—_————

An eastern investor in Vancouver is Mr. George E.
Amyott, of Quebec, who bought an apartment block for $45.-
000. Mr. Amyott is president of the Amyott Corset Company,
the Amyott Brewery Company, and is a well-known financier.

Mr. Samuel Brookfield has offered to donate the use of
the drydock plant and yard to Halifax, N.S., to build two or
more steel schooners for the deep-sea fisheries. This offer
saves an initial expenditure in capital for site -and plant of
$200,000. .
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CANADIAN COAL AND COKE COMPANY
: INCORPORATED :

With Capital of Fifteen Million Dollars—Several Large
Incorporations—Eighty-one New Companies.

~ During the past two weeks eighty-one companies were
incorporated with a total capitalization of $82,107,000. The
largest company to be granted a charter is the Canadian
Coal and Coke Company, with head office in Montreal and
capital of $15,000,000. This incorporation is a merger of
four western collieries, reference to which is made in an-
othgr page of this issue. The other large companies with
capitals of a million dollars and over are the Canadian
Steel . Foundries, Montreal, $5,000,000; Montreal-London
Securities Corporation, Montreal, $2,000,000; Temiscaming-
Fabre Gold and Silver Mining Company, Montreal, $1,500,-
000; Canadian Chewing Gum Company, Toronto, $1,000,000,
and the Vancouver-Nanaimo Coal Mining Company, B.C.,
$1,000,000. Many financial, mining and real estate com-
panies were also incorporated.

The following is a list of charcers granted during the
bast two weeks. The head office of each company is situate
in the town, city or province mentioned at the beginning of
each paragraph. The persons named are provisional dir-
ectors,

Hawardgn, Sask.—Stewart, Limited, $23,000.
Zealandia, Sask.—Zcalandia Turf Club, $3,000.
Scott, Sask.—Western Farmers’ Grain Company, $200,-

; Broderick
ick, $25,000.

Quebec, Que.—Aqueducts. $100 ; R. O. Sweeney, F.
A. LaRue, A, H. Hall. -

Perth, Ont.—Neal Insctute of Canada, $300,000; G. C.
Loveys, J. B. Taylor, i

Shelburne, ‘Ont.—Shelburne Rink, $10,000; T. F. Brown,
By Campbell, H. S. Fenton.

Vineland, Ont.—Vineland Canning Company, $100,000;
C. Fretz;' W, Fretz, S. H. Rittenhouse.

London, Ont._ Superior Machinery Company, $40,000;
X F1tzg_erald, E. W. Scott, G. E. Scott.

Springbrook, Ont.—Farmers Co-Operative Store, $10,-
000; E. V. Hale, C. N. Reid, A. H. Reid.

Niagara Falls, Ont.—Niagara Falls Club, $25,000; J. L.

s Sask.—Farmers’ Elevator Company of Broder-

. Vanstone, W. B. Masters, B. L. Northcott.

Guelph, Ont.—Mahoney Building Company, $80,000; J.
J. Mahoney, J. D. Mahoney, R. Mahoney, jr.

Port Arthur, Ont.—Co-Operative Trading Company.
$40,000; J. W. Kannasto, M. Hahl, W. Ketonen.

Port Rowan, Ont.Port Rowan & Rural Telephone
Company. J. ‘W, Robinson, J. S. Smith, J. L. Buck.

Wi""lpeg, Man.—Internations Contracting Company,
$50,000,000; R. L. Miller, E. W. Peters, S. H. Green.

Sutton, Ont.—Sutton and North Gwillimbury Telephone
Compzfmy, $5,000; W. Marritt, S. B. Purdy, W. Winch.

Kingston, Ont.—Kingston & Cape Vincent Stage Com-

pany, $3,000; G. Bawden, H. E. Richardson, W. Aubin.

Victoriaville, Que.—Victoriaville Chair Manufacturing
Compan_v, $30,000; P. Tourigny, J. E. Alain, P. H. Walsh.
. St. John, N.B.—Atlantic Bond Company, $100.000; Mari-
time Lumber Company, $500,000; W. C. Jordan, T. A. Lin-

ton s 1. Harding!

Sault Ste. Marie, Ont.—TInternational Hotel, $100,000; J.
W. Moffatt, J. Bourke H. S. Hamilton. ' Sault Star, $40,000;
J. W. Curran, J. A. Furse. SRS

Saskatoon, Sask.—Wescern & Imperial Securities Com-
pany, $10,000. Columbus Company, $40,000. North-West-
ern Securities, $10,000. -

Ottawa, Ont.—Mulhall Hardware, $r1o00,000; W. E.
Graham, C. McAdam, A. E. Shorcer. King’s Park Realty
Company, $500,000; H. Robinson, Hon. F. W. Borden, W.
W. Cory.

Hamiiton, Ont.—Hamilton Machinery Company, $40.000;
M. W. Best, F. W. Woods G. F. Webb. Canadian Home
_Land Company, $100,000; H. B. Utley, Chicago; A. B. Boy-
ington, Wilmette, Ill.; A. E. McInstry, Hamilton.

Toronto, Ont.—Noiseless Typewriter Company, $40,000;
J. E. Day, J. M. Ferguson, J. A. McNevin. Sellew Motors
$100,000; R. B. Henderson, A. M. Bovd, J. C. Royce. Bond
& Securities Company, $50,000: J. S. Lovell, W. Bain, R.
Gowans. . Porcupine Imperial Gold Mines, $40,000; J. E.
Day, J. M. Ferguson, T. V. O’Sullivan. Sociate Mines
$I§o,ooo; J..S. Lovell, W. Bain, R. Gowans. Crown Realty,
$40,000; J. R. McIntosh, A. S. Lown, L. M. Borland, Can-
adian Chewing Gum Companv, $1.0c0000; C. F. Ritchie
J. H. Oldham, Miss M. C. Fennell. Tnsurance Brokerage
and Contractine Company, $50,000; M. P. Van der Voort,
J. Cowan, jr., J. L. Galloway.

Montreal, Que.—Charles Desjardins & Company, $250,-
000; C. Desjardins, F. Desjardins, H. G. Lajoie. L. Villen-
euve & Company, $200,000; L. Villeneuve, J. A. Villeneuve,
J. I. Dupre, Standard Machines, $150,000; G. V. Cousins
0. B. MacCallum, P. F. Brown. Canadian Coal & Coke
Company, $15,000,000; G. V. Cousins, O. B. MacCallum,
S. T. Mains. Monklands, $12,000; G. V. Cousins, O. B.
MacCallum, P. F. Brown. North Shore Construction Com-
pany, $10,000; ‘C. G. Greenshields, E. R. Parkins, W. Tay-
lor. St. Andrews Land Company, $49,000; W. M. Kearns
H. M. Watson, D. A. Bethune. Temiscaming-Fabre Gold &
Silver Mining Company, $1,500,000; E. Gagnon, Y. Lamoan-
tague, B. Trudel. Canadian Steel Foundries, $5,000,000; G.
V. Cousins, O. B. MacCallum, S. T. Mains. Railway Con-
struction Company, $10,000; G, V. Cousins, O. B. MacCal-
lum, S. T. Mains. Montreal-London Securities Corporation,
$2,000,000. G. V. Cousins, O. B. MacCallum, S. T. Mains.
Greater Montreal Land Company, $100,000; R. O. McMur-
try, F. G. Bush, G. R. Brennan. Knapp Company, $10,000;
A. E. Woodworth, A. Charters, W. J. Shaughnessy. A, J.
Hart, $20,000; E. L. Patenaude, L. Rousseau, J. E. Coutu.

British Columbia.—British Columbia Auxiliary of the
Canadian Bible Society. British Columbia Drilling &
Dredging Company, $100,000. Commercial Printing &
Publishing Company, $50,000. Granite Creek Lumbermen,
$65,000. Island Lumber Company, $100,000. Maple Leaf
Lacrosse Club, $10,000. Taylor Brick Company, $50,000.
Western Specialty, $50,000. Wolverine Lumber Company.
$75,000. A. G. Langley & Company, $50,000. Albioa
Brokerage Company. Canada Trustee Company, $250,000.
Constans Gold Mines, $250,000. Cranbrook Sawmill Com-
pany, $50,000. Delta Telephone Company, $20.000. Elkins
Brothers, $50,000. Dominion Development Syndicate,
£100,000. Greenwood Rink, $10,000. Inkster Ward & Com-
pany, $100,000. Interior Lumber Company, $20,000. Iowa
Lumber & Timber Company, $250,000. Kyax Navigation
Company, $25,000. North Vancouver Trust Company, $25.-
0oo. North Vancouver Cartage Company, $70,000. Pacific
Trading Company, $50,000. Vancouver-Nanaimo Coal Min-
ing Company, $1,000,000. Vancouver Conservatory of
Music, $100,000. Victoria Building & Investment Company.
$100,000. Victoria-Phoenix Brewing Company, $300,000.
Western Plate Glass & Importing Company, $50,000. Wil-
liam Monteith & Company, $11,000. Young Men’s Christian
Association of Vernon, B.C.

————-—————————

ROYAL BANK’S NOTABLE YEAR.

The year 1910 was a notable one for the Royal Bank of
Canada. The latter part of the year was marked by the
absorption by it of the Union Bank of Halifax, and while
a portion of the large increases in assets and deposits, as
shown in the annual statement, should be attributed to it,
still the fact that the consolidation was effected only on
November: 1st., indicates that the record net profits must be
taken as having been earned almost entirely by the Royal
Bank itself. The net profits for the year ending December
31st, 1910, reached the total of $051,336, equal to 18.29 per
cent. on the average paid-up capital for the year of $5,200,-
000. These earnings, compared with $838,306, show an
increase of $113,030. :

One of the outstanding features of the statement, viewed
from the standpoint of conservatism, would seem to be the
large increase in the amount of the assets of the bank, re-
presented by specie and Dominion Government notes, the
gold and silver coin now standing at $4,141,664 compared
with $3,560,347 at the end of the previous year, while Do-
minion Government notes now total $8,530,488 against
$4,003,532 at the end of 1909, showing an increase for both
accounts of approximately $4,118,000. :

As indicating the important position the Royal Bank
of Canada now holds among the leading banks of the
country, its aggregate assets stand at $92,510,346 as against
865,051,102 at the end of the previous year. Of this amount
$52,471,208 are represented in current loans and discounts
against $33,644,705 at the end of the previous year. This
big increase in current loans has been rendered possible
by the growth of deposits, these now totalling $72,079,607

‘as against $50,822,129 at the end of the previous vear.

this sum. deposits bearing interest amount to $51,700,181
as against $33,456,828 at the end of the previous year, while
deposits not bearing interest amount to $10,737,130 against
$16,055,030 at the end of 1909. An issue of new stock made
during the course of the year was responsible for a big
increase, both in the paid-up capital and in the reserve
fund, the capital now standing at $6,200,000 against &}5,-
000,000 at the end of 19og. The average paid-up capital
during the year was only $5,200,000. The reserve fund
made a big advance from $5,700,000 to $7,000,000, the sum
of $1,200,000 of this increase being from premium on new
stock, and $100,000 being transferred from profit and loss
account, . “
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OUTLOOK IS FOR MUCH CONSTRUCTION

On the Railroads—New Rolling Stock—Grand Trunk
Surplus.

- Much railroad construction was completed d'uring, the
past year. In Western Canada more than 1,330 miles of new
grades were built, as follows: Grand Trunk Pacific, 350

miles; Canadian Northern 380 miles; Canadian Pacific, 600
miles. A large amount of construcnon and grading was
done in Saskatchewan which gained 500 miles of steel, as
follows :

Grading. Steel laid.
Canadian Pacific Railway .... 340 miles. 170 miles.
Canadian Northern Railway .. =270 miles. 275 miles.
Grand: Frunk Paecific Lo .07 210 miles. 7o miles.
Botals 7 il S e 820 miles. 515 miles.

On' the Canadian Pacific Railway the longest stretch
of line on which work was done in that province was from
Craven to Colonsay, 110 miles. Steel was laid for 50 miles,
and work has not been suspended for winter. The line from
Regina to Craven was completed, and much work was done
on the line from Craven to Bulyea, the grade being com-
pleted with exception of the trestle work at Port Hyman.
Canadian Northern and Grand Trunk Pacific.

In northern Saskatchewan the Canadian Northern Rail-
way has had under construction lines out of Prince Albert
to the northwest, and out of North Battleford to the north-
west. ' The line out of Prince Albert runs to Crooked Lake
and the line out of Battleford will eventually run through
to Athabasca Landing. It now runs out past Jack Fish
Lake. Progress was made during the summer in the con-
necting of the Rossburn branch with the main line, some
steel being laid.

The Grand Trunk Pacific Branch Lines Company was
active with grading operations in Saskatchewan during 1910.
On the road from Oban to Battleford about 75 per cent. of
the grading was completed during the summer, and track
laying will be begun early in' the spring. On the line from
Young to Prince Albert 8o per cent. of the grading is done,
and the track is laid for 35 miles. The road will be ready
for operation during the summer of 1911.
Melville to Yorkton was completed, and the line from York-
ton to Canora was also completed.

Equipment Creatly Increased.

The equipment of the Canadian Pacific Railway .was
largely increased during che year, 4,442 freight cars of var-
ious classes, 263 passengers, dining, baggage, and observa-
tion cars, and 125 locomotives having been added to the
company’s rolling stock, the greater propontion of which
was built at the Angus shops, at Montreal.

Sir Thomas Shaughnessy states that the Canadlan Paci-
ﬁc Railway lines under construction in 1910 will be completed
in 1911.

I am unable to state the exact amount of the new work
which will be undertaken during 1911,”’ he said, ‘‘as we
never take up that question until after the New Year. The
mileage to be constructed during 1911 will be at least equal
to and probab]y greater than that in 1910. With regard
to the outlook in Canada it is most encouraging, but pro
phecies regarding railway earnings cannot be made at this
time of the year. So much depends upon the seasons and
the crops that forecasts made now cannot be considered as
absolutely reliable. However, the general outlook must be
considered as highly satisfactory.

More Boats to be Built.

““We have every reason to expect that immigracion will
be greater than it has been for a number of years. Other
conditions tending to make the country prcsperous and pro
gressive are also in evidence sp that we can confidentially
look for a prosperous year. We have ordered two new and
larger vessels for the Pacific service, but I have nothing
definite to announce regarding the Atlantic steamships. All
I can say is that we have practically decided upon the type
of boats we will use on the Atlantic, but nothing has been
settled regarding the award of the contracts.”

Crand Trunk Surplus.

Already prophets are predicting the railroad results for
the year. A London expert thinks that the Grand Trunk
surplus may show equal to a little more than 3 per cent. on
the third preference stock, which would take 4215,000. On
the assumption that the remaining balance of the suspense
account only will be provided for, the year’s results on the
Grand Trunk Railway would work out as follows:—
Extra dividend paid on 2nd preferred, 1st half, 1910. £ 63,200

Extra balance forward June 30th ... iiieime.one 2,500
£ 65,710

Net decrease July to October ................. 26,000
Net iticrease at end of Octobst .. ik miriva £ 39,710

The road from.

Suspense account, provision 2nd half, 1909.£259,500

Balance to be extinguished znd half, 1910.. 75,000
Net gains on suspense accounts ............ _ 183,900
Total available for, srd.preferred: inuineeis e ;5223?6-1;
TWO MORE BANK CLEARING HOUSES.

Moose Jaw and Brantford to Establish Institutions—
Nineteen' Will Then be in Operation—Western
Clearings.

A bank clearing house will be established at Moose Jaw,
Saskatchewan, early next month. This is the decision of the
local bankers who have appointed the following officers:—
Chairman, Mr. J. G. Vicqg; vice-chairman, Mr. E. M.
Saunders ; secretary-treasurer, Mr, J. A. Taylor. A manag-
ing committee was also formed, as follows:—Messrs. J. G.
Vicq, E. M. Saunders, J. A. Taylor,.J. S. Holmsted; S. S.
DuMoulin, and F. G. Nickerson. The appointment of a man-
ager will be left until a later date.

Figures of the clearings at the local banks presented for
consideration at the meeting of the bankers aggregated an
amount which compared most favorably with other cities in
the West.

The following nine chartered banks have branches in
Moose Jaw:—The Bank of Montreal, the Canadian Bank of
Commerce, the Dominion Bank, the Bank of Hamilton, the
Home Bank, the Imperial Bank, the Northern Crown Bank,
the Royal Bank, the Union Bank of Canada. Messrs. Hitch-
cock & McCulloch operate a private bank in the city.

Crowth in the West,

Three bank clearing houses were established last year,
one each at Brandon, Lethbridge and Saskatoon. There are
now nineteen clearing houses in Canada, nine of which
are in Western Canada, and with the new one at Moose Jaw,
ten. The following is a list:—

Clearing House. Commenced Business.

Halitax, e gemlidi i o sl e 1886, 1 July.
Montreal ' oo b e R 1880, 7 January.
Hamailton s o e s o T 1891, 15 June.

A 850 ooy s YAl RNl S T S 1891, 21 July.
Winnipep 7 s e SR el 1893, 4 December.
N ATCOUNET ) s SRS o o 1898, October.
Vaetoriah o i e i i < o S B S 1898, 2 November.
Ergber et s e e R 1901, 1 May.
Ottawat r el S e S 1901, o September.
167070 g g LT ST i USRS ) 1902, 1 June.

St aTohIE S R i L A A L S 1896, 1 May.
Calgary  Featl o R 1906, 18 April.
Edm_onton .......................... 1906, 11 July.
RGN i AR R e 1909, 1 October.
Brandont v e s e e e 1910, 1 April.
Tethbridoe. o 0 Grmion il SAmE Jra o oy 1910, 1 September.
Saskatoon i il R 1910, 15 October.
WMioostallaw: 1ol o iat R s 1911, February.
Bramtiordiso o siaaiinls (oot sol e 1011, February.

‘Western Bank Clearings.

The bank clearings of the prairie provinces for the past
five years are as follows :—

Manitoba. Alberta. Saskatchewan.
1906 . $504,585,014 BAs 2086048 LB
1007 506,667,576 G NG L RSO
1008 X 614,111,801 IOT AT T DAy s e
1900 . . .... 770,640,322 130,315,401 14,153,244
1010 973,604,051 231,600,244 50,743,082

Regina has the only bank clearing house in Saskatchewan
at present. Moose Jaw must be congratulated upon the
strides made in recent years, progress which has justified
the establishment of a bankers’ clearing house.

Brantford decided a few weeks ago to inaugurate a
clearing house, and it commenced business this week with
Mr. H. W. Fitton as chairman. The following eight chartered
banks have branches at Brantford :—Bank of Montreal, Bank
of Commerce, Bank of British North America, Bank of
Hamilton (two branches), Imperial Bank, Bank of Nova
Scotia, Standard Bank and Bank of Toronto.

Ontarlo bank clearings have been as follows during the
past five years:—

PO s e A R S S 81,401,336,405
B0 o S L R T 1,530,257,808
b [0y e s S AR s 1,450,474,015
s s 3 e R N S S T 1,757,770,723
7% £ L KRR o BN AR R S 1,056,049,035

Brantford is a substantlal and progressive city and will
undoubtedly contribute its quota to the bank clearings of its
province,
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BRITISH COLUMBIA.
Dry-dock for Burrard Inlet — Vancouver May Have
Underground Tunnel—Business Generally in
Good Condition.

(Staff Correspondence.)
Vancouver, B.C., January 7th.

Nineteen hundred and eleven opens auspiciously for
British Columbia. After a good year, the prospect is that
even better times will prevail. The last four or five montas
of 1910 were counted quiet, but figures showed incceasing
activity. Financial concerns were slow in granting loans,
anticipating perhaps a recurrence of 1goy. While there was
no reason for any such anticipation, conditions are good, and
during the next few months there will be plenty of money
oflering at a reasonable rate, say seven per cent., and large
amounts at a lower figure. When the promoter of a large
building in this city first talked of going ahead, he said he
would not do so unless he got a large loan, at five per cent.
That plans are prepared and arrangements completed for the
starting of .construction is indicative of his success.

One merchant asks if the increase in trade was pro-
pertionately greater in comparison with the increase of
pepulation, Holiday business was much better than in former
years, but the bopulation has increased rapidly, which would
give more business. The ready buying showed presence of
money, and this feature would indicate prosperity along
most lines, :

Development of New Province.

. With development of a new province, advance is noticed
in the chief cities, and this has been apparent chiefly in Van-
couver, Victorja and New Westminster. In Vancouver, the
value of taxable broperty assessable increased nearly 8o per
cent. In 1910; land registrations, 50 per cent.; street railway
business, 42 per cent.; building, 85 per cent.; customs, 57
ber cent. ; inland Tevenue, 24 per cent.; and bank clearings,

40 per cent. The population for assessment purposes is
placed at 93,70

0 in the city proper, but with annexation of dis-

tricts virtually part of the city the population will approxi-
mate 120,000.

Contracts have been let for the construction of the railway
line from Victoria to the west coast of Vancouver Island,
and the operation of the Canadian Pacific Railway line across
the island will bring activity and development of a rich sec-
tion of the province. Rapid progress is being made on the
construction of the Canadian Northern from Port Mann, and
this line along the southern bank of the Fraser, together with
the extensions of the British Columbia Electric Railway Com-
pany, will facilitate settlement of the fertile districts tribu-
tary to New Westminster.

Lumber Industry Fairly Cood.

Little dissatisfaction is expressed in the lumber industry.
The last few months of the year were not noted for their
abundant business, but the year in general was fairly good.
Trade fell off in December with the North-West, but it is
cenfidently expected that a good year’s business is in sight.
Stecks are low, money is not scarce, many settlers are com-
ing into the lands and millmen are preparing for a busy
time. Local trade is maintained.

There is no greater believer in the future of British

| Columbia than the Premier, Hon. Richard McBride. He is

always an optimist, but in his survey of the next four years,
when he says $100,000,000 will be spent in development in
this province, he goes into detail and quotes instances in sup-
port. This figure is large, but it includes the money to be
spent in railway construction, in exploitation of timber areas,
coal fields, fisheries, in mining, and in reproductive public
works by the Government. He sees signs of commercial, in-
dustrial and agricultural progress on an extensive scale
everywhere. His utterances along this line have not been to
reassure those who have their interests centred here, but those
of an observant man in close touch with provincial conditions.
Dry-Dock For Burrard Inlet.

Mr. W. J. W. Bullock, of the engineering and contract-
ing firm of Messrs. Brown, Bullock & Mackay, of London,
England, is in Vancouver this week, and as a result of his
negotiations with the Imperial Car & Shipbuilding Company
a start may soon be made on the construction of a dry-dock
on Burrard Inlet. This company holds the subsidy granted

o

The New York Herald.
THE BICGEST BANK FAILURE OF ALL.
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by the Dominion Government to the Vancouver Dry-dock
Company. When the subsidy was first secured by Mr. Nicol
Thompson, it was practically arranged that Mr. Bullock’s
principals were to float the scheme. When the Imperial Car
& Shipbuilding Company took over the assets of the other
cencern and secured from thé Government a greater subsidy,
negotiations with the British capitalists were renewed. A
. proposition was made to form a subsidiary company which
would include on its directorate the directors of the Imperial
Car & Shipbuilding Company, taking over the Dominion
subsidy and putting in additional British capital. The Van-
couver company recently expressed a desire for another ar-
rangement, and it is in regard to this that Mr. Bullock has
been in Vancouver. The new proposal has been cabled to
the Old Country, and an answer is awaited.

Underground Tunnel for Vancouver.

Once again there is talk of a tunnel to be constructed
under the city by the Canadian Pacific Railway. This railway
company has its depot and yards on the waterfront of Bur-
rard Inlet, and its shops on False Creek. The connecting
line is through the centre of the cirty, crossing several of the
principal streets. This makes it inconvenient to both com-
pany and citizens, with an element of danger. . The build-
ing of a tunnel is quite feasible, the elevation from the water-
front being such that a dip would not be necessary. . The
length would be about a mile, and the cost would be large.
The Canadian Pacific Railway’s interests are extending on
the south side of the business section. The old wholesale
district has been crowded out.and a new one has been started,
adjoining the Canadian Pacific Railway tracks on False
Creek. Many new warehousese have already been built and
more are to be erected. The district is convenient to track-
age and handy to the city. The tunnel would directly connect
this portion with the yards on Burrard Inlet and the depot and
would facilitate local operations. The cost has to be con-
sidered, and it is doubtful if results would justify the ex-
penditure at present, :

— e@ e

BANK OF TORONTO.

The net profits of the Bank of Toronto for the year
ended November 3oth, 1909, were $580,656. This is an ex-
cellent record, being earnings of 14.74 per cent. on paid-up
capital. This figure is obtained after making full provision
for all bad and doubtful debts and deducting expenses, in-
terest accrued on deposits and rebate on current discounts.
Dividends at 10 per cent. per annum accounted for $400,000
of the $658,528 for disposal in the profit and loss account.
The officers’ pension fund benefited by $15,000, while $48,-
751 were written off bank premises. A substantial balance
of $104,777 was carried forward to next year. There was
no occasion to strengthen the reserve fund for it already
exceeds by $750,000 the amount of the paid-up capital,
which is $4,000,000. The confidence of depositors ‘n this
firmly established bank is shown in the fact that the total
deposits amounted at the end of November to $36,085,710
The institution has also done its part in attending to the
commercial needs of the country, loans and bills discounted
totalling $34,795,331. The resources of ‘the bank have
doubled in the past seven years. The Bank of Toronto has
now 85 branches, 8 having been opened during 1910, one of
them being at Porcupine. 3

The important personal changes in the direction and
management of the bank forecasted in The Monetary Times
some weeks ago were announced at the annual meeting of
the bank on Wednesday.

‘Mr. W. H. Beatty, the president of the bank. having in-
timated to the directors a desire to be relieved of the duties
and responsibilities of his position as president, the direc-
tors, with regret, complied with his request. Mr, Beatuy
has been a member of the board for twenty-nine years, dur-
ing twenty-four of which he served as vice-president and
five as president. Throughout those years he has been un-
remitting in active and faithful service to promote and safe-
guard the interests of the bank. He will continue to be a
member of the board.

To occupy the presidency thus vacated the board elected
Mr. Coulson, who now retires from the position of general
manager. Mr. Coulson has served the bank for the long
period of fifty-four years, during the past thirty-four years
of which he has, with ability and  fidelity., performed the
duties of general manager. As president he. will still be
influential in directing the affairs of the bank, and continue
services which the board regard as invaluable.

Mr. Henderson, also, after foriy-two years’ service in
the bank, is retiring from the position of assistant general
manager, and he was elected to a seat on the board, where.
as a member of its execut.ve. his services to the bank will
be retained. To fill the position of general manager the
board selected Mr. Thomas F. How, manag->r of the Mont-
real branch, and he has entered upon the duties of his office.

The position of the bank is as strong as ever.

WESTERN CANADA.

Business Outlook Bright — Progress of Lethbridge —
Outlook at Edmonton—In the Wheat Markets.

Monetary Times Office,
Winnipeg, Jan. 1oth.

The outlook for general business during 1911 is bright,
not only in Winnipeg but throughout the West, and the
further settlement of farm lands by increased emigration is
a sure and safe prediction. The completion of railway
extensions” will distribute more money this year than that
which was spent during 1910 and there is every prospect
that more building and more factories will result from the
further prosecution of co-operative efforts by western com-
munities in advertising their resources and opportunities.

Indications point to a continued influx of capital this
year. Brokers and agents in London are well pleased with
the outlook for Canadian flotations in Winnipeg, but they
insist that real merit, rather than possibilities, attract the
attention of investors. The present state of the British
market indicates that large sums:will be invested for the
promotion of legitimate enterprises in all parts of . the
world, and it is to be hoped that Western Canada, along
with other parts of the Dominion will get her share. :

Progress of Lethbridge.

An encouraging report from Lethbridge states that the
Southern Alberta city has passed through a good year, and
this is remarkable ‘when it 1is considered that southern
Alberta suffered a partial crop failure. A glanee at the de-
velopment during 1910 should satisfy the most optimistic.

To encourage the establishment of industries at Leth-
bridge, the city, at the suggestion of the Board of Trade,
secured a plot of land from a company at a cost of $500 an
acre, which will be sold to legitimate industries at actual
cost, plus interest. -

In coal mining perhaps the greatest development is.
taking place. Two new companies, the Chinook Coal Com-
pany and the Lethbridge Collieries, Limited, are ‘develop-
ing their properties, and in the course of the next year each
company will spend a quarter of a million dollars. These
companies are possessed of considerable wealth and their
standing in the financial world will insure the erection here
of two plants which will shortly double the coal output. In
giving evidence before the Royal Commission, the superin-
tendent of a company gave it ‘as his opinion that inside of ten
yeg.rs, Lethbridge would have an output of 10,000 tons of coal
a day.

The Outlook at Edmonton.

That development has taken place in Edmonton’s busi-
ness during 1910 is indicated by statistics issued by the
Edmonton Board of Trade on December 3ist. The bank
clearings for the month of December, and for the year,
show a greater percentage of increase as compared with
1909, than those of any other city in the Dominion. For
the past few weeks Edmonton has occupied eighth place on
the list of -Canadian clearing houses, having passed such
long established commercial centres as Halifax, St. John,
N.B., and London, Ontario. Even Hamilton and Victoria
have had to take a lower place during some weeks in
December.

Careful enquiry by the secretary of the Board of Trade
among the wholesalers and manufacturers, indicates that
almost without exception they have enjoyed an entirely sat-
isfactory increase in business; and that conditions generally
are very satisfactory.

Nofwithstanding the rapid expansion of Edmohton’s.
| business, ‘and the great development in the surrounding
country which renders such expansion possible and ensures.
its continuance, real estate cperations are still on a sane
basis. There has been noticeable advances in values in
some sections of the city during the year, but only such a
could reasonably be justified by the actual demand for pro-
perty for building purposes.

New Western Firm.

The General Agency Corporation, Limited, is the name-
of a new firm which has started business in the West with
offices at Winnipeg, Saskatoon and Regina. Mr. J. S
Clark is president and managing director and has had a
good financial training. He was, until two years ago, a
branch manager of the Northern Crown Bank in Winnipeg,
and since that time has been connected with one of the
leading trust companies in the West and also with one of
the leading financial and investment firms in Winnipeg.

The company secured their charter in Saskatchewan
and the base of operations in that province will be Saska-
toon, where they will represent the Dominion of Canada
Investment and Debenture Company. ' Arrangements are
being made that will result in the company having agencies
of several large financial concerns in Winnipeg, and the
Old Country.
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RECENT FIRES.

Monetary Times' Weekly Register of Canadian Eire
Losses and Insurance.

The following particulars are gathered from
first Press reports of conflagrations. Upon these are
instituted further inquiries which appear under
heading ‘‘Additional Information.”

Edmonton, Alta.—Stettler Iron Works destroyed. Loss
and origin unknown.

Lavaltrie, Que.—Presbytery destroyed.
Origin, overheated stove.

St. Catharines, Ont.—Collegiate Institute damaged. Loss
unknown. Origin, defective boiler.

Liverpool, N.S.—St. Gregory’s Roman Catholic Church
destroyed. Loss and origin unknown.

Chatham, Ont.—House occupied by Mr. Alexander Hayes
destroyed. Loss and origin unknown.

Fredericton, N.B.—University of New Brunswick dam-
aged. Loss about $200, fully -insured.

Odessa, Ont.—Methodist Church totally destroyed. Loss
about $5,000, fully insured. Origin unknown.

Orillia, Ont.—Grocery store occupied by Mr. B. R. Kean
badly damaged. Loss and origin unknown.

~_Stony Plain, Alta.—Section of town destroyed. Loss un-
known. Origin, defective furnace in Royal Hotel.

Markdale, Ont.—Sargeants’ block, on Main Street, de-
stroyed. Loss about $2,000. Origin unknown.

Preston, Ont.—Italian fruit store in Kleinstenber block;
King Street, destroyed. ILoss and origin unknown. 4

Levis, Que.—Residence of Mr. J. I. Voyer. Labadie Hill,
destroyed. Loss about $800, covered by insurance. i

Parkhill, ont.—Hastings’ house destroyed. Loos esti-
mated at $10,000, partly insured. Origin, defective furnag:e.

Prince Rupert, B.G.—Shack-situated in front of Premier
}_iIOt.el destroyed. Loss estimated at $1,500. Origin, defective

ue.

Pembroke, Ont.—Pecoples Theatre and Public Library de-
stroyed. Loss estimated at $15,000. Partly insured. Origin
unknown. - ;

Guelph, Ont.—The Homewood Sanitarium completely' dp-
stroyed. Loss estimated at $75,000, partly insured. Origin

Loss unknown.

unknown.

Toronto, Ont.—Kennels'of Toronto Hunt Club, Scarboro’
1]{3luﬂ’s, destroyed. Loss estimated at $2,000. Origin un-
nown. '

Port Hope, Ont.—VY.M.C.A. building considerably dam-

aged. Loss unknown. Origin, accumulation of gas in
furnace,

Tillsonburg, Ont.—Frame house on Bidwell Street
partially destroyed. Loss unknown. Origin, defective
chimney. : ; :

Kingston, Ont.—Schooner Mary A. Lydon, lying at Gov-
ermnment pier, Portsmouth, destroyed. Loss and origin un-
known, {

Windsor Mills, Que.—The Chateau Windsor destroyed.
Loss estimated at $22,000, insurance $14,000. Origin un-
known.

. Niagara Falls, Ont.—Fruit warchouse occupied by Mr.
Philip Lococo, damaged. Loss unknown. Origin, coal oil
stove explosion. ;

North Bay, Ont.—Store occupied by Mr. J. J. Sullivan,
CO}FII_loe block, badly damaged. Loss estimated at $s5,000.
Origin unknown,

Prince Albert, Sask.—Office of Shell River Lumber Com-
pany, River Street East, destroyed. Loss estimated at $200.
Origin unknown.

Bracebridge, Ont.—Quecens Hotel destroyed. Loss esti-
mated at $12,000, with insurance for $15,000. Fire started
in furnace room. A !

Hamilton, Ont.—Building occupied by the Oliver Plow
Works badly damaged. Loss estimated at $r,000. Origin,
defective heating plant.

Harvey, Ont.—Residence of Mr. J. J. Anderson destroy-
ed. Loss and origin unknown. Mr. Anderson’s six-year-old
son burned to death. X :

Reditt, Ont.—General store and pool room owned by
Mr. Harry Thorpe, destroyed. Loss estimated at $4,000.
Origin, lamp explosion. :

Aylmer, Ont.—The Columbia Hotel badly damaged. Loss
estimated at $2,000. Covered by insurance. Origin, fire
started in furnace room.

Lethbridge, Alta.—Stores occupied by Mr. P. E. Crosby.
shoe merchant, and Miss Cooksly, milliner, badly damaged.
Loss about $10,000. Origin unknown.

Lake Megantic, Que.—The Begin block, the largest busi-
ness section in the village, destroyed. TLoss estimated at
$30,000. Origin, supposed overheated stove.

Port Arthur, Ont.—Disastrous fire on a settlement at
North East Bay, Sturgeon Lake, pool-room, store and post-
office, destroyed. Loss and origin unknown. :

Quebec, P.Q.—Dry goods store of Messrs. Glover, Fry
& Company, Fabrique Street, destroyed. Loss estimated at
$150,000, insurance $118,000. Origin unknown.

Granby, Que.—St. Joseph’s College destroyed. Th.e
Superior and Assistant Superior burned to death. Loss esti-
mated at $go,000, insurance $30,000. Origin unknown.

North Sydney, N.S.—No. 3 mine, owned by the Nova
Scotia Steel and Coal Company, badly damaged by explosion,
eight miners burned to death. ~Loss and origin unknown.

Mount EIgin, Ont.—Chopping mill occupied by Mr.
George G. Baron, destroyed. Loss estimated at $6,000, cov-
ered by insurance. Origin, spark from passing locomotive.

Leney, Sask.—Home, barn, seven horses, two cows,
farming implements and quantity of grain, belonging to Mr.
Johnston, destroyed. Loss estimated at $6,000. Origin un-
known.

Sydney, C.B.—The Carlin block, badly damaged. The
firms suffering losses were Messrs. Morrison & McDonald,
Messrs. Kirk & Torrie, and J. E. Burchell, Limited. All are
covered by insurance.

Virden, Man.—The Wainwright building, occupied by the
Bank of Ottawa; Mr. J. P. Hood, jeweler; Messrs. Coulter
& Singer, barristers. Loss estimated at $15,000. Partly in-
sured. Origin unknown,

Ottawa, Ont.—Inland Revenue warehouse, Queen Street,
destroyed. Loss estimated at $25,000, fully insured. Origin,
barrel out of which was being pumped wood alcohol exploded
and overturned an electric motor. House next door to Odean
Theatre destroyed. Loss cstimated at $400. Origin un-
known. House at 35 Maple Street damaged. Loss about
$100. Origin unknown. :

Montreal, Que.—Establishment of Messrs. J. Broduer &
Company, wholesale furriers, and Messrs. Dominion Supply
Company, boot and shoe findings, 321-323 St. Paul Street,
badly damaged. Loss estimated at $3,000. Origin wun-
known. Beaudoin’s sash and door factory, Providence Lane,
damaged. Loss and origin unknown. Store occupied by Miss
S. Florin, East Prince Arthur Street. Loss unknown. Origin,
overheated stove. Edinburgh Cafe, 436 St. Catherine Street
West, badly damaged. ILoss estimated at $1,000. Origin un-
known. Basement, occupied by Schlege] Manutacturing
Company, 17 St. John Street, slightly damaged. Loss un-
known. House occupied by Mr, Joseph Gaurin, 675
Sapg‘uinet Street, damaged. Loss estimated at $500.
Origin, Jamp explosion. Stable in rear of house occupied by
Mr. Lamoureux, 18 Prince Arthur Street West, destroyed.
Four horses suffocated. Loss unknown. Shack at West
Crescent Heights, about Westmount Avenue, destroyed. Loss
about ‘$200. Origin, spark from fire fell into bundle of
oakum. One man injured. Residence of Mr. Charles Ledoux,
434 Strathcona {&\{enue, Westmount, badly damaged. Loss
about $300. Origin unknown. Roundhouse and machine
shops of Canadian Northern Railway at Roberval, destroved.
Loss estimated at $15,000. Origin unknown. i

——————
DEBENTURES AWARDED.

Saskatchewan and Alberta Villages.—$6,000 6% per
cent., 15 years, awarded to Messrs. Nay & James, Regina.

Saskatchewan and Alberta Schools.—$8,000 6% per
cent., 10 years, awarded to Messrs. Nay and James, Regina.

Canora, Sask.—$8,500 514 per cent. 15 years for rink,
ﬁ.re protection; etc., awarded to Messrs. Nay & James, Re-
gina.

Holdsworth, S.D, No. 2686, Sask.—$2,200 614 per cent.
Io years, for school, awarded to Messrs, Nay & James,
Regina.

Small Saskatchewan and Alberta Schools.—$8,500 6%

-per cent. 1o years, awarded to Messrs. Nay & James, Regina.

Saskatchewan and Alberta 8.D.—$10,000 6 per cent. 10
instalments, awarded to Messrs, H. O’Hara & Company
Toronto.

Small 8.D., Saskatchewan and Alberta.—$s5,850, awarded
to. Messrs. National Finance Company, Limited, Toronto.

Village of Coblenz, Sask.—$2,000. awarded to. Messrs-
National Finance Company, Limited, Toronto.

Village eof Elbow, Sask.—$5,000, awarded to Messrs.
National Finance Company, Limited, Toronto.

North Battleford, Sask.—$2,500 6 per cent. Io years,
awarded to Messrs. Nat'onal Finance Company, Toronto.

Dubue, S.D. 914, Sask.—$7,000 6 per cent. 20 instal-
ments, awarded to Messrs. G. A. Stimson & Company, Tor-
onto.

Penticton, B.C.—$50,000 5 per cent. 50 years, to Messrs.
Amilius Jarvis & Company, Toronto.
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WESTERN ONTARIO POWER SCHEME.

Twelve Companies Are (gn_trolled by Large Holding
Corporation.

The Electric Power Company, Limited, which has re-
cently been formed, is a.holding company controlling the
following different companies operating in that district of
the Province of Ontario which lies east of Toronto, west of
Kingston and north of Lake Ontario:

The Seymour Power & Electric Co., Limited.

The Peterborough Light & Power Co., Limited.

The Peterborough Radial Railway Co.

The Auburn Power Co., of Peterborough, Limited.

The Trenton Electric & Water Co., Limited.

The Sidney Electric Power Co., Limited.

The Nipissing Power Co., Limited.

Oshawa Electric Light Co., Limited.

The City Gas Co., of Oshawa, Limited.

‘Cobourg Utilities Corporation, Limited.

Northumberland Durham Power Co., Limited.

‘Central Ontario Power Co., Limited.

The directors of the company are as follows:—J. G. G.
Kerry, president. A. B. Colville, secretary. Smith, Kerry &
Chace, Toronto, designing, constructing and operating
engineers.

Head office of the company is in Toronto; the general
manager and general superintendent’s offices are in Belle-
ville.

The Electric Power Company control a number of the
water powers along the route of the Trent Valley Canal from
Burleigh Falls to Trenton.

Power From Five Points.

Hydro-electric power is being delivered from five points
to the extent of about 10,000 h.p., and this is being distri-
buted over about 130 miles of 44,000 volt transmission lines
to seven different substations. Two other power houses
having a combined capacity of 7,500 h.p. are now under
construction and in the course of six months the length of
transmission lines and the number of substations will be
more than doubled by the completion of works now under
.construction. The ultimate development will reach in the
neighborhood of 100,000 h.p. The district to be served will
reach from Oshawa to Kingston and will cover an area of
-approximately 5,000 square miles. The present population
of this area is approximately 250,000, and contains such
«cities and towns as Peterborough, Kingston, Belleville,
Oshawa, Lindsay, Cobourg, Port Hope, Bowmanville,
“Trenton, Campbellford, Napanee, Deseronto, Madoc and
Picton. Besides the general distribution of light and power
in the various towns and cities in this district the Electric
Power Company have secured many private customers who
take large amounts of power; among these are the Canada
Cement Company, who will drive their entire mills near
Belleville by electric power on and after January 1st, 1011,
from that date taking power from the Electric Power Com-
pany; and the Northumberland Pulp Company who have
recently completed a mill at Campbellford where about 2,000
h.p. will be utilized.

‘Schedule of Rates,

Generally speaking, the rates vary from $15.00 to $25.00
per h.p. for 24 hours power, according to nature of business
carried on by the various power users and their distance
from the power plants.

Substations are now being constructed at Oshawa, Port
Hope, Cobourg, Bowmanville, Brighton, Colborne, and other
points, in order to furnish the entire light and power ser-
vice in these various towns and supersede the old steam and
water-driven plants mow in operation at these places. Sub-
stations for similar purposes are already in operation at
Belleville, Trenton, Stirling and Madoc.

The water powers on the Trent and Otonabee Rivers lie
in three groups located as follows:

(1) Between Buckhorn Lake and Peterborough, a dist-
ance of twenty miles,

(2) Between Healy Falls and Bradley Bay, a distance
of ten miles.

(3) Between Frankford
ance of six miles.

The Electric Power Company having large holdings of
water rights in each of these three groups will develop the
various powers as warranted by the power market.

and the Bay of Quinte, a dist-

——————

SECURITIES ALMOST ABSORBED.
London Financial Authority Says the Stock Exchange
There is Nearly Bare of Canadian Securities—
Credit of Maritime Provinces is Good.

The London Stock Exchange is almost bare of Canadian
municipal securities, with the exception of one or two issues
which have not yet been absorbed. This statement is made
by Mr. K. N. Macfee, of the London financial firm of Messrs.
K. N. Macfee and Company. London banks, capitalists and
small investors, he says, when buying municipal bonds make
careful enquiry as to the amount of indebtedness the munici-
pality has already assumed, what the population is, and what
percentage the borrowing is to the total assessed value of the
town. Mr. Macfee has probably placed loans amounting to
from thirty to forty million pounds since he went to London,
and the total amount invested by the public of Great Britain
in the municipal securities of the Dominion of Canada is very
large, vet in a half a century a default on the part of a Can-
adian municipality is almost unknown.

some Left With Underwriters.

Mr. Macfee thinks there will be much borrowing by
Western Canadian cities this year. He has just completed a
trip throughout the country, and thinks everything is in
good shape, and that Canadian municipal bonds will be
occupying a better position every year with the British in-
vestors, unless the municipalities want too much for what
they agree to pay. Such a policy would have a depressing
effect upon the general market in London. For instance, the
city of Winnipeg issued their loan at 103, and while the Pro-
vince of Manitoba intended to make an issue at 102, they had
to go one more as the province could not sell their securi-
ties at a less figure than the capital of the province, so the
issue was also made at 103, with the result that it was not
well taken and the underwriters were for the time being left
with a good deal on their hands. There is a feeling on the
other side that there is a tendency on the part of the Canadian
municipalities to issue a little too high.”’

Will Be Heavy Borrowing.

There will be a good number of western municipal loans
put on the market within the next six months. The towns
from Montreal to the Coast will want from thirty to fifty mil-
lions. A municipality, he went on to say, should not borrow
more than from eight to ten per cent. on the assessed value
of the town, for if this amount is exceeded the investors will
bccome suspicious and the subscriptions would be sure to
suffer. He further explained that this meant eight or ten
per cent. after deduction for sinking fund and other loans
made for productive purposes, such as waterworks, electric
lighting and street cars.

Securities of Maritime Provinces.

The credit of the lower provinces, he says, is exceedingly
good in London, their municipal bonds bringing as much as
those of Ontario. Halifax and St. John bonds are on about
the same basis as those of Hamilton and London. Montreal’s
credit, he says, is excellent, as well as that of Quebec, whose
finances have been well managed in the opinion of English
buyers for some years back. As for the securities of the
small towns in Quebec, these -municipalities are not so well
known and the handling of ‘their securities is consequently
more difficult. He considers that the credit of all the pro-
vinces of the Dominion to be first-class, but Mr. Macfee drew
attention to the fact that, according to the British Trustee
Act, certain securities are specified as legal for trust invest-
ments, and while the Dominion and the States of the
Aust.ralian Commonwealth are on this list, the Canadian
provinces are not,

The Attorney-General of Saskatchewan will introduce a
compensation bill, which will have embodied in it the prin-
cinla that the workman who suffers from accident shall be
assured of a certain amount of compensation without being -
obliged to find a remedy in the courts.
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RECORD FOREIGN TRADE

Figures Are Reached by Great Britain—Higher Prices
and Larger Volume Contributed to This Result.

In 1907 the United Kingdom enjoyed a record year of
forelgn‘tradwe. The two following years showed a decline,
but during the past twelve months a new high record has
been made. Including bullion and specie the foreign trade
for that period amounts to nearly six billion dollars. This
1s comprised of 3% billion dollars’ worth of imports, over
two billion dollars’ worth of Brit.sh merchandise exported,
and nearly half a billion dollars of re-exported foreign and
colonial merchandise.  Here are comparisons with previous
years :—

Year, Imports.
A e R R L $3,143,202,672
A s e S S R 2,886,510,328
L e AR S R 3,040,200,726
UBLOBEELE T ) Sl 5 o G e 3,270,000,000
Exports.
S e S I P e O R $2,073,290,731
i e e I e 1,835,739,081
TOOOM SR shaedilg, b SIS O 1,841,383,564
1910 AT L S P R e Lt D 2,000,000,000

Re-exports.
LR R e R G RS $ 447,436,152

[ORGs ot et R T 373,002,001
BOBO SR Sin isin For s S L e e S 444,630,035
BOREE e i e e S e 400,000,000

Higher P'rices Heined.

. Higher prices not only accounted for some of the rise
in foreign trade valuations for 1909, but also for 1910. Raw
Cotton alone cost British importers for the first eleven
months of last year $257,000,000, or $13,750,000 more thaa
for the same period last year, though they imported less
cotton by 3,000,000 cwt. (English cwt. equals 112 lbs.) While
British mills, as well as those in the United States, claim
that the market prices of cotton goods have not advanced
commensurately with the cost of the raw material, yet ex-
ports from the United Kingdom in 1910 averaged about 6%c.
per yard, while exports in 1909 realized only about 3 1/6c.
per yard.

Increase in Volume, :

HOW§ver, British foreign trade last year also increased
heavily in volume. There were exported several hundred
million yards more of cotton piece goods; a half million
more tons of iron and steel articles, exclusive of hardware
and cutlery (which also made heavy advances); fifty per
cént. more mining machinery and. paper goods; shipments
of oilseed cake doubled ; oilcloth exports were one-fourth
8Ieater; exports of leather bhoots and shoes for the first time
stepped over the mark of a million dozen pairs; while china-
Ware shipments increased one-fourth, reaching 400 million
Ibs. in weight. British trade with Caneda was satisfactory.

—ae——
RECIPROCITY NECOTIATIONS.

. The Canadian and United States government represen-
tatives have been conferring at Ottawa this week respecting
freer trade relations between the two countries. In the
meantime some interest has been caused by the introduction
n the American House of Representatives of several impor-
tant bills by Mr. John R, Mann, of Illinois, The items
which would pe put on the free list by these bills are:

Salt, hops, meat and poultry, fish in all its forms, eggs
hay, straw and flax, cotton cloth costing not over nine cents
a yard, butter, cheese and milk, timber and lumber sawed
and sided but not planed, barley buckwheat, corn, rice, rye
and wheat; beans, onions, peas and potatoes; cattle, swine,
horses, mules ang sheep ; beet, carrot, radish, cabbage and
Vvarious other garden and field seeds ; barley-malt, cornmeal,
macarom, vermicelli, ‘oatmeal, rolled ' oats and biscuits ;
grained, buff, rough and sole leathers; hboots and shoes,
harness._ saddles and saddlery.

Various opinions of the object of Mr. Mann’s bills have
bee.n expressed. Some think they may be taken as an indi-
cation of the direction in which the tariff may be lowered.
Others ascribe political reasons for the introduction.

e

The Monetary Times acknowledges the receipt of a large
number of handsome calendars and desk pads,

The §pecial report upon the trade and commerce of
South Africa by Mr. H. R, Poussette, Canadian Trade Com-

missioner at Durban, is a valuable compilation and should
be read by all those interested in South African trade matters

INTERNATIONAL COMMERCE COMMISSION.

Report Recommends the Creation of a Board Which
Will Handle Control of International Carriers.

By authorization of Secretary Knox, of the Department
of State, the joint report of Judge J. P. Mabee, -chief of
the Railway Commission of Canada, and Judge Martin A.
Knapp, chairman of the United States Inter-State Commerce
Commission, on the proposed creation of the International
Commerce Commission has been made public. The report
recommends the creation of the proposed commission. Sat-
isfaction is expressed that the commissioners designated
by the two countries were in complete accord upon all mat-
1Eerls under discussion. The essential features of the report
ollow ;—

Subject to New Requirements.

“It is quite apparent that the existing laws of the
United States and of Canada are inadequate for the effec-
tive control of internationa] carriers, as respects through
rates and the establishment of through routes and other
matters which are proper subjects of joint regulation, and
that such regulation would be mutually advantageous  to'
the interests of both countries. It is equally plain that the
regulation to which. international carriers should be sub-
jected is substantially similar to that provided for inter-
state carriers of the United States, as the same are defined
and summarized in a draft of a proposed treaty between the
United States and Canada, the intended effect of such a
treaty would be to subject international carriers, within the
limits outlined, to obligations and requirements correspon-
ding to those now imposed upon the inter-state carriers of
this country.

Will Have Four Members.

“The proposed treaty provides for a tribunal to enforce
and administer its provision, to be known as the ‘Interna-
tional Commerce Commission,” and which shall consist of
four members, namely, the chairman of the Inter-State
Commerce Commission and the chief commissioner of the
Board of Railway Commissioners, of Canada, for the time
being ; a member of the Inter-State Commerce Commission,
to be appointed by the President of the United States and
a member of the Board of Railway Commissioners of Can-
ada, to be appointed by the Governor-General of Canada in
Council. The powers conferred upon and authority given
to this commission in respect of international carriers would
correspond to the extent indicated to those exercised by the
Inter-State Commerce Commission in respect of inter-state
carriers within the United States.

“International carriers by water between the United
States and Canada should not be subjected to the provis-
ions of such a treaty, except when and to the extent that
they unite with rail carriers in either country in forming
through water and rail or rail and water routes.

‘Telegraph, Telephone and Express Companies.

‘“The provisions of such a treaty should apply to tele-
graph, telephone and express companies, and such compan-
ies should be subject, as respects their international
business, to the authority of the International Commerce
Commission.”’

In a formal letter to the Secretary of State, Judge
Mabee, as the designated representative of the Domi.nion
of Canada, concurred in the report and its recommendations.

Two features of the proposed treaty are noteworthy.
They provide that claims for reparation shall not be heard
by the International Commission and that body shall not
prosecute Criminal proceedings against shippers or carriers.

Secretary Knox will submit the treaty to the Senate at
an early date, with a recommendation that it be ratified at
the present session of the Congress.

————a e
¥
TRADERS BANK OF CANADA. i

The net profits of the Traders Bank for the twelve
months ended December 31st, 1910, after making provision
for bad and doubtful debts, and reserving accrued interest,
amounted to $524,351, and the balance at credit of profit
and loss last year to $102,443, making a total of $626,704..
This sum was appropriated as follows, viz.: Dividends,
$348,360; transferred to rest account, $100,000; Written Off
bank furniture and safes, $15,000; transferred to officers
guarantee fund, $5,000; transferred to officers’ pension fund,
$5,000; balance at credit of profit and loss new account,

$153,434.
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FORTY-FIRST ANNUAL STATEMENT

LT il

THE ROYAL BANK OF CANADA

GENERAL AND COMPARATIVE STATEMENT

LIABILITIES
To the public: Dec. 31, ’09. Dec. 31, "10.
Deposits bearing interest ......................... e S e e $33,456,828.85 $51,709,181.96
Deposits not bearing interest . .............. .. ... i ittt iiiiieenaann 16,955,930.07 19,737,130.43
Interest accrued on Deposits ...........c.00citinteiicitane it Vv Sl 64,863.16 318,239.13
Deposits by other Banks in Canada ...............c.co0eeen.un i s ity 344,507.23 315,055.75
Eotal cDOROSHE . .. o s s s i e e e AR $50,822,129.31 $72,079,607.27
Notes of the Bank in Circulation ............... .. ieviitonee AP 4,579,678.65 5,925,890.24
Balance due to Agents, €tc. ................cciiiiiiiiiiiie e Liseiies 281, 078:85: 0 o g
Balances due to Agencies of the Bank and other Banks in foreign coun-
T e R A e e R S S A B S S S e el et 215,724.26 647,035.76
$55,858,710.87 $78,652,533.27
To the Shareholders: . :
Capital Pald=up .......... . ciciiiidioaseinsmassissvsenssinns s G 5,000,000.00 6,200,000.00
Hesdive (FUNd 0 ois Gl i e e S N L SR e e PR 5,700,000.00 7,000,000.00
Dividend No. 89 (at 10 per cent, per annum) .............. -cceceeec... 128,607:73 0 e
Dividend No. 93 (at 12 per cent. per annum, payable 3rd January, 1911)  ......... 174,000.00
Former Dividends Unclaimed ................ccciciiuieinnnnsonn 340.08 582.75
Rebate on Bills Discounted, not yet due .................... ... s 140,000.00 240,000.00
Balance of Profits carried forward ................cccveeenee -ne A e 228,393.94 243,230.93
$67,051,102.62 $92,510,346.95
ASSETS
Colth and SHVer-Coln . . .50, ii. s Sictaan vibionis s oiasinstio simia sieie e s s 3,560,347.62 4,141,664.06
Dominion Covernment Notes ................c.oiuiimiemennecnenacnenns 4,993,532.25 8,530,488.25
Deposit with Dominion Covernment ....................... ... Vet e 200,000.00 310,000.00
Notes of and Cheques on other Banks .................ccueecon oo 3,746,967.84 4,215,937.06
Balances due from other Banks in Canada ................ ... seeeenee 49,568.98 56,819.77
Balances due from Agents in Great Britain .................. R e ] 401,344.30
Balances due from Agencies of the Bank and other Banks In foreign
T L g L AR T g S A e QO e o S R I R e DN N R O e 753,327.69 2,069,811.53
Covernment and Municipal Securities ............. .00t coennnnanens 1,633,129.20 2,342,186.60
Railway and other Bonds, Debentures and Stocks .......... ... .cec.... 6,831,437.93 7,979,844.35
Call and Short Loans on Stocks and Bonds ................ ... ceeess  9,638,309.62 7,178,574.43
$31,406,621.13 $37,226,670.35
Loans to other Banks In Canada ..................ccocon0 secennnennns 371,921.44 337,903.88
Loans to Provincial Covernments ....................cco00 cocoeeninn 157,951.17 553,469.72
current Loans and Discounts ................ ... .. . 000 T e 33,644,705.10 52,471,208.98
Overdue Debts (Loss Provided for) ...................ccoon ciieeenennns 25,657.09 45,107.71
Banlc Bramiees’ . o o s e R T L e R e e S 1,444,246.69 1,875,986.31
$67,051,102.62 $92,510,346.95

PROFIT AND LOSS ACCOUNT

By Net Profits for the Year, after deducting Charges of Mana gement, Ac-
crued interest on Deposits, full provision for all bad and doubtfui

debts, and rebate of interest on unmatured BB .. e e R $951,336.99

Balance of Profit and Loss Account, December 31, 1909..... ...  ...... 2928,393.94
$1,179,730.93

Appropriated as follows:—
Dividends, Nos. 90, 91, 92 (at 11 per cent. per annum) and No. 93 (at

12 per cent. PEr ANNUM) . ..........ocooeeonnnnnnneaees il TP SR 586,500.00

Written off Bank Premises Account ..................c00n.0, USSR 200,000.00

Transferred to Officers’ Pension Fund ................c0ciiiaennn.. 50,000.00

Transferred to Reserve Fund .............. ... cociieinnnannn L R 100,000.00

Balance of Profit and Loss carried forward .............. .. -« AR 243,230.93
$1,179,730.93

RESERVE FUN

Balance at credit 31st December, 1909 .................coocvnnn R $5,700,000.00

Premium on New Stock ................ciiiiivvunnnennenann. 1,200,000.00

Transferred from Profit and Loss Account ...............c.0ccnocn e 100,000.00
Balance at credit 31st December, 1910 ...............cccncneonnann. —_— $7,000,000.00

Average Paid-up Capital during 1910, $5,200,000.
W. B. TORRANCE,
Chief Insvector.

EDSON L. PEASE,
Ceneral Manager.
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~ CANADA’S SHARE OF BRITISH CAPITAL,
Reliable Estimate Shows That We Have Had Three
Hundred and Seventy-two Millions Sterling—Do-
minion is Borrowing at the Rate of Thirty
Millions Sterling Per Annum.

Great Britain has loaned £35102,000,000 to its overseas
dependencies and to foreign countries. ~Of that sum, Can-
ada and New Foundland obtained £372,541,000.  L'hese
figures were given in a valuable paper read to the Royal
Statistical Society in London, by Mr. George Paish, one of
the editors of The Statist.

“In ascertaining the large amounts of capital that Great
Britain has supplied to individual colonial and foreign coun-
tries,” he said, ‘“‘one is compelled to recognize the powerful
influence which Great Britain has exerted in developing the
world’s natural resources by supplying other countries freely
with funds for railway construction, for mining, and for the
production of every king of natural wealth. It is no exagger-
ation to state that Great Britain’s enterprise in placing her
supplies of new capital wherever they could be profitably em-
‘bloyed has been one of the great forces which has made for
the increaseq Drosperity of the human race in modern times.
In the seventeenth and eighteenth centuries Great Britain
supplied money for the development of the sugar, tobacco,
and other plantations of the Indies and of Amer‘ica; but it
Was not until the invention of railways that the investments
of British capital abroad assumed large proportions. A state-
ment of the existing amounts of capital employed abroad by

Great Britain gives practically no indication of the valuable |

assistance rendered by Great Britain to the Continent in the
construction of railways in F rance, Belgium, Austria, Italy,
Spain, and in other countries inasmuch as 'Continental_ countries
have now repaid the greater portion of the sums with which
Great Britain supplied them for railway construction. : Neve;—
‘theless even Continental countries owe ‘the inC{ease in their
prosperity in no small degree to thé enterprise of Great
Britain in building railways for them when their own supplies

of capital were inadequate for the purpose.

United States Hag Most.

“The country which has received the largest amount of
British capital is the United States, where we have been plac-
ing capital from the days of Queen Elizabeth. The War of
Independence and the war of 1812-1814 caused but a tempor-
ary halt in the flow of British capital to America, but the
amounts that were invested in that country prior to the days
of railways were insignificant in comparison with the great
sums which have been provided by investors since they be-
8an to find a large portion of the capital needed for the con-
struction of railways in the young countries. There have, of
course, been periods in which the States have been in a posi-
tion to Tepay some of the capital obtained from this country,
but these periods have been short and from decade to decade
the amount of our investments in the United States has shown
large expansion until at the present time it reaches the great
sum of ahout £688,000,000. It should, of course, be recog-
nized that a part of this sum, and no inconsiderable part
either, has resulted from increment or from the employment
of profits by the undertakings in which the capital was placed
to such good purpose, and that the value of the original sums
Invested hag immensely increased. Of this great sum nearly
4600,000,000 is in railway securities

Large Sums to Canada.

. ‘With the exception of the United States, our greatest
nvestments are in the daughter States of the Empire, and in
our great Indian possessions. Excluding the United States—
to which, however, we are also attached by ties of blood and
of language—Great Britain has provided more capital to Can-
ada than to any other country, and the rate at which the
British people are now increasing their investments in Can-
ada is 50 rapid as to be phenomenal. The amount of visible
<apital our investors have placed in Canada now reaches the
great sum of £373,000,000, and new supplies of visible capital
are flowing to Canada at the rate of over £30,000,000 a year.
Including the invisible capital, that is, the capital privately
supplied for loans on mortgage, the purchase of land for the
conduct of private businesses, etc., ‘the amount is probably
nearly £40,000,000 a yvear. The amount of visible capital we

have sent to Canada in the last three yvears has reached
£100,000,000.,

“Canada still needs a large sum of money for the com-

pletion of the railways now under construction, and inasmuch -

as the Mother,C_ountry is proud of the. great progress of her

daughter and is willing to supply her with all the capital

she needs to develop her resources, it is evident that ou¥
capital investment in Canada will reach a much greater total
in a few years. Practically the whole of the capital which has
been spent upon railway construction in Canada has been
provided by the investors of Great Britain. In the nineties,
when our investors were suffering from a feeling of distrust
of other nations, including the Colonies, the progress of
Canada was very slow, and the increase in her population
relatively unimportant; but in recent years the ability of
Canada to obtain all the capital she needs for the develop-
ment of her natural riches has stimulated the growth of her
population in a wonderful manner,

Capital so Australia.

““The British people have provided their kinsmen in the
Australasian Colonies with rather more capital than they
have supplied to Canada, the visible amount reaching the
great sum of £380,000,000. Of this total, £301,500,000 has
been supplied to the Commonwealth, and £78,500,000 to New

onstruction, and population in-
creased at a rapid rate; but in the nineties the country fell
upon misfortune, first because British investors were not
willing to find much new capital in consequence of their dis-
trust of Colonial and foreign investments at that time, and
secondly, because Australia was  visited by a series of
droughts which seriously checked her progress.

Canada’s Railways Built on British Capital.

“In recent years the credit of Australasia has been fully
restored, and the measures that are now. being taken to in-
crease the productive power of the country and to develop
its natural resources will doubtless bring about. the influx of a
8reatly increased amount of capital from this country, and
thus stimulate the growth of population and of wealth. Last
year the amount of new capital raised in London for
Australasia was about 4£10,000,000.  In the statement ' here-
with of the amount of capital invested by the British people
in Australasia it will be noted that about two-thirds of it has
been provided by loans to the various governments. The
object of these loans was railway construction and other pub-
lic works. The circumstances of Australasia were such that
it was more desirable for the country to wuse its own credit
in order to secure the necessary capital for railway construc-

aave differed, the railways both of Canada and of Australasia
have been almost entirely constructed by means of the capital
supplied by the Mother Country.”’

Here are the details of the amount obtained by Canada
and Newfoundland :—

el e e TR S e £74,621,000
L TSR S N v+ 7,337.000
Lo e R e S 223,740,000
Bagks - e O R R e 4,180,000
Commercial and dndusteial, ete, v 14,357,000
Electric lighting and power ........... 3,272,000
Financial, land, and investment ...... .. 12,613,000
\IBE SO Watey o p ot s T TR 743,000
SRS o s T 246,000
* Iron, coal, and steel .......... . 00" 7,331,000
T R R i 7,396,000
e R BT N B g 907,000
Sl e T T BAL T 200,000
ATHBMNIT. o 300 R S 5,808,000
L, AR e S e £372,541,000

Increasing World's Productions.

“It will be realized that railways are the instruments
mainly needed to develop the matural agricultural wealth of
the young countries, and that, if the capital provided for
railway construction be regarded as a part of the total capital
we have found for developing the riches which Nature has
bestowed upon the world, it is evident that almost the whole
of the capital provided by Great Britain for other countries
has been used for increasing the world’s productions of
food, minerals, lumber, oil, nitrate, rubber and other natural
products. To show the amounts of capital we have supplied

to the various countries of the world I give the following
statement :— .
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The Colonies and India.
‘North America— :
£372,541,000

Canada and Newfoundland ..........
Australasia—
Australian Commonwealth .......... 301,521,000
New Zealand |- oode i idevsmndiniviss 78,520,000
Africa—
SoutheAfriea . i riie e s 351,368,000
West -Africa el Lo s T 20,408,000
Asia—
Indiz and €eylon | iiivisivdli o 365,300,000
Straits Settlements  ....c.. 0ol 22,037,000
Hong Kong  ..cevvieverinniiiinenn. 3,104,000
British North Borneo ............... 5,131,000
Other British Possessions ............ 25,0‘;,000
Total British Colonies and India...... £1,554,152,000
Foreign Countries.
United States! aises wvediadiiisv et £688,078,000
e SR T S e 22,700,000
PhilipDinies | s« vuit susde s ds daniaanii o 8,202,000
ATGENtiNa  eeeecteiiosiabeasieaens 269,808,000
Mexicn . 2 i s e s il 87,334,000
Brazil Sl el sk S Rl SR 04,440,000
Rl i e e L S et 46,375,000
UTHGHAY e obiswin o b aoodsasaaiiis 35,255,000
POt - i A DTG S i e See b et 31,086,000
Miscellaneous American countries. .. .. 22,517,000
T R S O T e e e 38,388,000
Turkey . .coonvsvaneees R W e 18,320,000
Egypt . oo saispnima's s Ry 2 A S 43,753,000
LT el e e P Dt e e e e 18,808,000
Ttaly sicoesmisiome sl slostomns s s dake sl ag 11,513,000
Portugal .-ciimoisaons ot anisosismas s 8,134,000
R P e S s S B 7,071,000
GerRuany . i duiies sl es e 6,061,000
Miscellaneous European countries 36,310,000
Japan: & s A ST R R s 53,705,000
Gl el i o e R -26,8c9,000
Miscellaneous foreign countries ..... 61,007,000
Total foreign countries ............. £1,637,684,000
Grand Total, all countries ............ £3,101,836,000

«Of our total Colonial and foreign investments 53 per
cent. is in the Americas, 16 per cent. is in Asia, 14 per cent.
is in Africa, 12 per cent. is in Australasia, and 5 per cent.
is in Europe. The geographical distribution of our invest-
ments over the various continents is shown by the following
statement :—

i A Per cent. of total.
A BT LGB Sidvie ¥ ool d g 3o 5o 1,700,000,000 53
Y A R e 500,000,000 16
s s A P (G T S 455,000,000 14
Aqstralasta F o i g e g 387,000,000 i
FUPODE! e thvniss oo 150,000,000 5
Fotal - & i i e 351021000000 100

Private Investments Not Included. .

“In conclusion, I would ask you to note that this great
sum of £3,192,000,000 of capital which Great Britain has sup-
plied to the nations is not the total sum her people are em-
ploying in other lands. I have taken no account of the great
sum of what is termed private capital employed abroad by
the British people in a variety of ways, such as the purchase
of land, loans on mortgage, deposits in banks, branch manu-
facturing, mercantile, and trade undertakings, etc., etc. If
allowance be made, on the one hand, for the foreign capital
employed in British companies both at home and abroad and
in British loans, and, on the other, for the vast amount of
private capital which the British people have placed abroad,
I think the net total of our investments in other lands would
be not much short of £3,500,000,000.”

—_——————

FACTORIES UNDERWRITERS’

A new fire insurance policy which is likely to be well
patronized h»s been introduced in Canada. The Factories
Insurance Companv. which was formerly the Montmagny
Mutual Insurance Company. established in 1872, has been
granted a Dominion charter and license. Its subscribed
capital is $160.000, of which $100.000 is paid un. The Fac-
tories Underwriters policies are reinsured in full at Lloyds,
London. The full legal reserve under the policy, viz.: 8o
per cent, of the unearned premium thereon is maintained by
the Factories Insurance Company in Can»da in accordance
with the requirements of the Dominion Insurance Act.

POLICY.

COAL AND COKE PRODUCTION IN CANADA.

—

Central Provinces Without Coal Deposits—Distribution:
of Coal Mined—Some Interesting Statistics.

According to Mr. John McLeish, B.A., Superintendent
of Mines, Ottawa, in his recent report the coal mining in-
dustry of Canada was marked during 1909 by a decreased!
production in Nova Scotia and an increased production in
the western provinces, resulting in an aggregate decrease:
for the whole of Canada of 384,836 tons, or about 3% Dper
cent.

This is the first year in fourteen in which a decrease
has to be recorded in comparing with the previous year’s
output, and had it not been for the strike of coal miners,
which began at Sydney on July 6th, and at Springhill, N.S.,
on August 1oth, and continued throughout the year, it is
fairly certain that the production would have shown an in-
crease instead of a decrease.

The total production in 19og was returned as 10,501,475
tons, valued at $24,781,236; as compared with a production
of 10,886,311 tons, valued at $25,104,573 in 1908.

Coal mining has been for a number of years the most
important of Canada’s mining industries, and in 1909 is
credited with 27 per cent. of the total mineral production of
the country. As would be expected in a young country
rapidly growing in population and industrial activity -and
endowed with' large coal resources, the increase in produc-
tion has been very rapid. The output in 1909 is more than
twice that of ten years ago, about four times the output
of twenty years ago, and nearly ten times the production
of 1879. The total production during the ten year period,
1880-18809, Wwas 20,309,426 tonms, and during the next tenm
years, 1890-1809, the total production was 37,689,071 tons,
or an increase of 84.8 per cent. During the last ten year

period, 1900-190g, the total production was 86,275,045 tons
or an. increase of 128.9 per cent. over the previous ten year
aggregate.

Central Provinces With Coal Denosits.

Notwithstanding our large coal resources, Canada’s total
coal production in 1909 was only about 56.4 per cent. of the
estimated consumption, and our additional requirements are
supplied by imports chiefly from the United States. The
principal coal fields are located on the extreme east and
west, while the central provinces of Ontario and Quebec,
comprising the great bulk of the population, are without
coal deposits. Some inferior lignites are known in northern
Ontario, but are not commercially available. Nova Scotia
coal finds a considerable market in Quebec province, while
the demands of Ontario, for both domestic and industrial
purposes, are supplied from the south. There are no anthra-
cite coals in eastern Canada, and our requirements of this
fuel have to be met entirely by imports from Pennsylvania.
The product of British Columbia and Alberta mines not onlv
supplies local demands, including a growing ore smelting
industry, but is also largely exported to the adjacent United
States.

The coal mined in
eties: anthracite, bituminous, and lignite.
forms by far the largest proportion of the output, being
mined exclusively in the Maritime Provinces, in British Col-
umbia, and in the Crowsnest Pass region of southwesterm
Alberta. Tt is, of course, difficult to draw any sharp lines
of demarcation between the different varieties, but roughly
speaking, about go per cent. of the production may be
classed as bituminous.

There is but one anthracite mine in Canada, at Bank-
head, near Banff, Alberta, operated by the Bankhead Mines
Limited. This mine possesses the only briquetting plant
in operation in the country.

Canada comprises the three vari-
The bituminous

Two Interesting Tables.

It may be explained that the term production in the
following tables applies to the amount of coal actually sold
or used by the producers, in contradistinction to output,
which applies to the coal extracted from the mine and which
in some cases includes coal lost or unsaleable or coal car-
ried into stock on hand at the end of the year.

production by Provinces, 19¢8-9, in tens of 2,000 Ibs.

Prov.nce. 1008. 1000.
Tons. Value. Tons. Value.
Nova Scotia ... 6,652,530 813,364,476 5,652,080 $11,354,043
British Columbia 2,333,708 7,202,838 2,606,127  8.144,147
Alberta v 1,685,661 4,127,311 1,004,741 4,838,100
Saskatchewan 150,556 283,700 102,125 206,330
New Brunswick.. 60,000 135,000 40,020 08,406
Yukon Territory. 3,847 21,158 7,364 49,502

Totalg ....10,886,311 $25,104,573 10,501,475 $24,781,236
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Comparisen of Production, 1908 with 1909.
(i) Increase or (d) Decrease.

Province, Years 1908 and 1909.
Tons. Per cent.
LS epni S R e g S (d) 1,000,450 15.04
Britich SCdlimbia o (i) 272,419 1{.67
Gl e R G e (i) © 300,080 18.34
BaskatChewan i sl onins (i) 41,560 27.61
New  Brunswicki’ o0 oo (d) 10,071 18.20
Ukon i lerritory. et i (1) 3,507 01.42
Lotals for Canada v i (d) 384,836 3.535

Distribution of Coal Mined.

In 1909, about 82.6 per cent. of the to‘al output was
placed directly on the market, 7.1 per cent. made into coke
by the mine operators, and 8.8 per cent. used in colliery
consumption and by workmen. The quantities entered as
loss due to washing, breakage, etc., do not necessarily in-
clude all the losses due to these causes, since many Ccom-
panies. do not make any return under this heading. Also
the quantity entered as sold in Canada probably includes a
small quantity which is ultimately exported.

Distribﬁtlon of Coal mined in Canada during the Years

1908-9,
: 1008. 190Q.
Salec it Canadn oGl s ad 7,715,203 7,468,884
Sales for export to United States. ... 1,218,656 1,173,772
= i & iother eotunfries.s) " [ 207,207 171,388
DotaltisalEstin s i At 0,235,150 8,814,040
Used by producers for the manufac-
bur gt andlce e il s s LI e 2l 708,674 75210706
Used by producers for colliery con-
sumption and workmen .......... 046,487 034,450
Stock on hand January 1st ......... 183,443 202,432
(%4

o Decemberiaust .o i 230,335 219,560
Pifterancel ol o i o L6, 82t T e
Loss due to washing, breakage, or

OrhEE e aitsec el s e e el 154,162

10,672,774
—_———-_ —
i

VANCOUVER’S FIRE LOSS.

Fire Chief Carlisle Makes His Annual Report—New
‘Equipment Needed—Firemen’s Pension Fund.

Total number of calls  .................. 440
kargelfiras. T mate s g b e 143
Loss occasioned - ...................... $212,161.45
BNSUERNcO G vt el R B el B $148,446.95
NeYpIss i azies S o S e Yrgcand e e $ 63,714.50

The annual report of Fire Chief Carlisle, of Vancouver,
shows an advance in the number of calls sent in, but a re-
duction in the loss by fire. The total number of calls was
440, an advance of 81 over the record for 1909. The loss
occasioned by the 143 fires which were of consequence was
$212,161/4%, ‘on: which insurance amounting to $148,446.95
was paid, the net loss being $63,714.50. The gross loss was
$116,000 less than in 1g09.

New Equipment.

Chief Carlisle advised that if Vancouver city limits were
not extended, the new equipment needed next year would be
a fire boat, aerial ladder truck, water tower, gasoline pumping
engine and chief’s auto. The gasoline pumping engine, water
tower, etc., were needed at No. 2 hall to meet the demands
in thfe West End and the business district owing to the in-
creasing number of high blocks and apartment houses.
Firemen’s Pension Fund.

Fire Chief Carlisie asked the fire and police committee
to consider the starting by the city of a fund or the augment-
ing of the fund already well begun by city firemen
for the purpose of pensioning disabled men and those
who reach the age limit, and are no longer fit for active duty.
Considerably over $2,000 for this purpose has already been
safely invested, but this amount is not sufficient to ensure
an annuity for any portion of the 112 firemen now on the
city’s pay roll, or those who will be enrolled during the com-

g year, when at least two new fire halls will be placed in
service,

-

The Continental Insurance Company, of New York,
has commenced business in Quebec Province. Its office
s at 30 Hospital Street, Montreal, and is under the man-
agement of Mr, Joseph Rowat, |

REVIEW OF FIRE INSURANCE IN CANADA

Last Year — Comparison of Loss Ratios — Monetary
Times Fire Record.

The revival in trade and commerce noticeable during
1909 was fairly well maintained throughout Canada during
1910, and fire underwriters, assisted at first by unusua}ly
favorable climatic conditions shared in the general prosperity
during the first six months. So writes Mr. W. D. Weismiller,
president and managing director of the London Mutual In-
surance Company, in the New York Journal of Commerce.

During the latter half of the year, however, the atmos-
pheric conditions proved almost the exact reverse, and in con-
sequence, underwriters experienced very destructive fires in
quick succession, involving heavy insurance losses, with the
result that loss ratios for most companies, operating over the
entire Canadian field, will be considerably higher than those
for 19og. Lumber, woodworkers generally, and railroad
schedules will, in all probability, show unfavorable records,
although heavy losses were sustained in a number of other
classes.

In addition to the numerous heavy individual losses, we
have to record the Campbellton, N.B., conflagration, during
the month of July, and the lesser one at Victoria B.C., in
October. The insurance loss in these two conflagrations was
quite sufficient, in a number of cases, to neutralize the profits
obtained during the period, ending June 3oth, and there is
little doubt that the results for 1910 will be less favorable than
those of 1909.

Losses Sustained in Good Business,

The most annoying feature of the 1910 losses, from an
underwriter’s viewpoint, is that a large proportion of the
losses were sustained on what may be called good business,
or such as ordinarily yields a profit and is written freely.

Although the improvements by municipalities in fire fight-
ing appliances are not all that underwriters could desire,
there is doubtless progress being made in the right direction.
As a result, there is an appreciable reduction in the average
rate collected by the various companies reporting to the In-
surance Department of Canada, Between this reduction for
improvements and the competition from new, local or Pro-
vincial companies, and the influx of foreign companies, some
of the older companies are finding it more difficult to main-
tain the premium income of former years, while newcomers
have had to struggle for the necessary volume of premiums.

How Loss Ratios Compare.

Although the natural growth of our population is in-
creasing satisfactorily, with a corresponding increase of
premiums, these do not keep pace with the irncrease in the
number of companies now here, or about to come, some of
which will in all probability meet with disappointment,

The loss ratio for the year 1909 (50.72) was 13.49 below
the record for forty-one years past, and the rates of premium
charged during that year averaged for Canadian companies
$1.41, British companies $1.38, and American companies
$1.45, while the average for all companies was $1.41, which
shows a falling off of .09 from that of 1908. For reasons,
above mentioned, it is safe to assume that the year 1910 will
show a still further reduction,

The companies operating under a Dominion licence dur--
ing the year were : Canadian 22, British 20, and American 15,
which shows a decrease of I, increase of 2 and an increase of
I respectively. A number of American and some British
companies have entered the Western Provinces and are oper-
ating under Provincial licences consequently no details are
obtainable from the» Dominion Department.  According ‘to
press reports, there are several new companies being or-
ganized at the present time. This is somewhat surprising, as
the Canadian field has not proven as remunerative to the
companies during 1009 as their business elsewhere. For,
according to Government statistics, the business of Canadian
companies in Canada shows a loss ratio of s57.74, compared:

with a loss ratio of 51.809 on their operations outside of Can-
ada.

Monetary Times Fire Record.

From a record of losses carefully compiled by The Mone-
tary Times during the ten months, ending November 3oth,
the losses in Canada total $22,148,455, which is approximately
five millions in excess of the same period of 1909. Just how
this amount is divided among the companies operating in
Canada is a difficult matter to tell, but there is little doubt
that the average loss ratio for the year will be several points
higher than for 1000. 4 .

The most important event of the year was the passing of
the Insurance Act of Canada, which, after dragging along

over two sessions, received the Royal Assent on May 4th,
1910.
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The Act in its final form was satisfactory to neither of
the contending interests. The All Canada Federation of Fire
Insurance Companies, whose work was referred to in Mr.
Meikle’s able retrospect of last year, tried to convince Par-
liament that fire insurance in Canada should be undertaken
only by licensed companies, except under certain restrictions,
well known to the legislation of many of the States of the
United States. The sections of the Boards of Trade, opros-
ing the view of the companies, desired to introduce absolute
free trade in fire insurance, while advising protection from
outside competition for their own industries.  Parliament
gave way to the extent that any person may insure his pro-
perty in any British, or foreign, unlicensed company, provided
such insurance is effected outside of Canada and without
solicitation in Canada, and the only requirement is to make
a return to the Department on or before March 1st follow-
ing, of the property insured, with the amount and name of
the company. Although not strictly consistent, the Act, un-
der penalty, forbids the foreign unlicensed companies to ad-
vertise in Canada by circular, or otherwise, whether mailed
in Canada or elsewhere, or to maintain an office or agency
in Canada, or to transact any part of the business in Canada.

investment Powers Extended.

In other respects the new Act is largely a re-enacting of
the old law, so far as relates to fire insurance. The invest-
ment powers of the companies have, however, been consider-
ably extended and more attention has been given in the case
of the Canadian companies to the growth of surplus. Until
the surplus equals or exceeds the reserve of unearned
premiums, the company is required, at the end of each year,
commencing with 1910, to appropriate towards the surplus of
the company at least twenty-five per cent. of the profits of
the company for the year. In computing the reserve of un-
earned premiums upon all the business of a Canadian com-
pany and upon all the Canadian business of other companies,
the basis has been lowered to eighty per cent. of the unearned
premiums, computed pro rata as at the date of the statement.

Beyond passing out of one Canadian company and the

amalgamation of several others, there is no change of import-
ance to report in the personnel of the leaders in fire insurance
in Canada.
" Unfortunately, in Canada, no progress has been made dur-
ing the year in the matter of a Standard Policy for the whole
of Canada; on the contrary, every Province of Canada now
has its own set of policy conditions, with the result that the
interpretation by the Courts in the different Provinces be-
comes increasingly difficult for insurance managers to fol-
low.

The long-standing dispute between the Provinces and
the Dominion as to the right of a Provincial company to
operate in the other Provinces of Canada, is again to be sub-
mitted to the Courts for a decision, upon the constitution-
ality of the Dominion Act, which seeks to restrict the Pro-
vincial company to the Province of its origin.

—_—eaao——

DRESDEN FIRE STILL A MYSTERY.

Many Witnesses Examined—Fire Department Found
to be in Unsatisfactory Condition.

‘4, That the deceased Daniel Venning Hicks
came to his death on December 25th, 1910, by a fall-
ing wall from the front of Robert Aitken’s store,
produced by an expansion of air and smoke, accu-
mulating in the attic of said storey, caused from fire
and heat from the burning stores, which originated
in C. A. Jeffrey’s dry goods department,

“9, That we find the origin of the fire at pre-
sent unknown to the jury.

3. That from the evidence, we are of the opin-
jon that inspection by the parties respon-
'sible as to the condition of the wells would have
saved valuable time and left the engine and hose in
a condition to render effective service.”

The above verdict was rendered by the jury in the fire
inquest at Dresden, Ontario, recently. The enquiry was
thorough and although many theories were advanced it was
*found impossible to arrive definitely at either the cause of
the fire or the explosion.

The inquest was conducted in the Hick’s Opera house
by Coroner Wiley, and Crown Attorney H.D. :Smith. Mr.
0. L. Lewis, K.C., appeared in the interests of the United
Gas and Fuel Supply Company, and Mr. Geo. Weir, town
solicitor, appeared for the municipality of Dresden.

The most interesting evidence of the day.was given
by a young man named Mr. Craig, and ‘Mr. Jeffrey, the
latter being the man in whose store the fire started.

1

|

Mr. Craig, who was employed in the Jeffrey store, ad-
mitted having said to a number of people that ‘“he knew
more about the fire than he was telling, and that he could
add a lot to it if he had to.”” At the inquest he repudiated
what he had said, and added that when he said it he didn’t
mean anything.

Fire Chief Examined.

Mr. Arthur Hoyles, Chief of the fire department, said
it was his duty to see that the fire apparatus was in first-
class condition, but he did not look after the tanks. Wit-
ness said he had to go out once a month to test the tanks
He had done so since August when he was appointed chief.

Further, witness said the well in the business section
had been found deficient during the fire. The engine and
hose were in good shape. The fire wells are brick wells
sunk below the level of the river, and intake pipes bring the
water from the river to the wells. The intake pipes are
crock tile. Witness did not know whether all the intakes
in the river are guarded or not. At the time of the fire
witness said the water was low in the river and there was
some refuse in the well which clogged the well and shut the
water off.

A Juror—Was the Carscallen well all right when you
tested it?

Witness—No, but it was cleaned out.

Juror—Then why was it that during the Craig fire some
time ago the firemen were unable to throw anything but
muddy water?

Witness.—The water got

No Water From the Tank.

Mr. John Groff, assistant fire chief, said the firemen
could not get water from the tank on the night of the fire.
The well was blocked up. It had been covered with a few
boards only. Witness had made no tests of the apparatus
or the wells during the last month. ;

He said the trouble was caused solely as a result of
the tank being clogged.
trouble would have been noticed and the remedy could have
been applied. The trouble could have been avoided if the
well had been properly covered. The well had been in-
spected in June and it was all right then.

When the well was found deficient the firemen took the
engine to the river, but it did not work very well as the
engineer said he could not keep up steam.

Well Found Clogged With Sand,

Mr. Thomas Warner, second assistant chief, said that on
the night of the fire he had gone down into the well in
question and found it clogged up with sand and boards.
The intake pipe in the well was clogged with sand. There
was only 2 or 3 inches of water in the well. Mud and water
stopped the engine.

Witness said that the council had been notified of the
bad condition of the wells, but they had taken no action
The tops of the wells were not locked and they should be
tested once a month. He did not think they had received
such inspection.

Mr. Charles Eberlee, the engineer of the fire department

low. :

~was next examined. He is also the engineer of the electric

light plant. The fire engine is tested once a month. Dur-
ing the last three months he did not think any test had been
made of the fire apparatus. The department has 2,000 feet
of hose and there was not enough hose to lay two lines from
the river. When the department got to the river it was
found the water and mud was frozen in the hose. Before
going to the river they had tried to get water from the well
and had got the hose stuffed up with mud. The last time
the well in the business section of the town was tested was
last June. Witness said the engine was all right and would
have given good service if everything else had been all right

origin of Fire Unknown.

Many other witnesses were examined. It is not likely
that there will be any action arising out of the evidence.

The inquest may result in some good to Dresden. The
evidence of the firemen showed that the fire-fighting facili-
ties of the town are by no means in an efficient shape, and
the inquiry may lead to the council taking action to provide
the town with better fire protection.

——

The regular monthly meeting of the Life Underwriters’
Association .of London was held at the Tecumseh House,
when an interesting debate on the subject, “Resolved, that
part time agents should be eliminated from the life insur-
ance business,” was discussed. The affirmative was upheld
by Messrs. Heath, Reeve and Nichol, while the negative
side was supported by Messrs, McGregor, McBroom and
German. A vote taken at the conclusion of the debate re-

’sulted in favor of the negative,

If the well had been inspected the’

M—.‘_.__.___.;__.__;_____._. T T P
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LIFE INSURANCE COMPANIES AMALGAMATE.

Sun Life Takes Over Business of the Royal Victoria—
Policies Guaranteed—Resources of the Two
Companies.

As previously recorded in The Monetary Times,' an
agreement has been completed between the two companies on
a mutually satisfactory basis whereby the Sun Life takes over
the business of the Royal Victoria. This arrangement is the
outcome of negotiations which have been going on between
the officials of the two institutions for some time past.

_The Royal Victoria company has been doing a steady
business since it commenced operations in 1897, but during
the past few years the increasing competition in the re-
stricted anadian field, which presses so heavily upon the
younger Life companies, made it evident that it would take
many years of arduous work to bring the company to any
degree of prominence, and when the Sun Life officials made
approaches look.lng to amalgamation, the Royal-Victoria
officials were quite disposed to consider the matter favorably.

Policies of the Royal Victoria Guaranteed.

The Sun Life by the agreement just completed rein-
Sures and guarantees the policies of the Royal Victoria com-
pany and places the participating policyholders on an equit-
able basis in regard to future profits. In so far as the policy-
h¢ Iders are concerned, the transfer will not entail the slight-
est disturbance. Each policyholder will receive from the Sun
Life a guarantee certificate setting forth the assumption by
the company of the liability under the policy on the te:ms
of the agreement of transfer,

. The shareholders will receive 20 per cent. of the amount
paid in as a liquidation dividend, and are guaranteed against
there being any further calls made on the capital stock.

i The necessary notice to policyholders and stockbolders,
with stat‘eme_:nt of the terms of the reinsurance agreement
and publication of such notice as required by the new Insur-
ance Act of the Dominion, will be promptly proceeded with,
and all the details necessary to the consummation of the
transfer comple'egl in the shortest possible time.

3 The Royal Victoria company will cease to conduct busi-
ess and will transfer its assets and plant to the Sun Life.

Pesources of the Two Companies.

. The following short statement of the business and re-
2 urfces of the two companies will be of interest. The figures
re from the Government returns, grst December, 1909.

Royal- Victoria. Sun Life.

mizﬁe SSulie dua v a e B 78,151 65 $7,790,300.47
i s 706,558.03 32,804,006.77
ES By 2 o At S - 604,434.06 20,391,462.24

HM. 4% 7% &3%% HM.3%% &3%

s e e S e 12,123.07 3,413,534.53

Blé‘s;nesill? BOBOGL, i 4,600,890.00 129j913,669-52

i paid for bu'.smess ..... 734,500.00 21,509,273.16

yments to policyholders 51,822.21 2,824,029.01
——

MANY EXPLOSIONS RESPONSIBLE

For Loss of Life and Considerable Damage to Property
—Government Collegiate and Y.M.C.A. Buildings
Destroyed.

plosi%;:ehthe beginning of the year no fewer than five ex-
etaklic IaVe occurred, two being of a very serious nature
iy bf 0ss' of 11_fe.and much damage to property. A flaw
Sty til”el containing wood alcohol is thought to have
feti efexplosmn in the analyst’s and methylated spirits
% 32IS 0f the Department of Inland Revenue at 3172310
e Que(en Street, Ottawa. On the ground floor of the
o Sng]’,‘WI}ICh 1s the only place in Canada where methyl.
. wopcr{lt lls m2anufactured, are rows of barrels, contain-
hg od alcohol. Mr. James Hagen, warehouseman, ha-
e arIge_of the pumping operations. .

. t 1ls Mr. Hagan’_s duty to empty the barrels by means
of an electric pump, into a large tank. The alcohol is used
in the manufacture of the spirits.

Woed Alcohoj and Electric Spark.

The bump had only been on the barrel a few mi

:ichen the staveg suddenly flew apart, hurling Mr.mHI;Ig:r;
d'ross_ the room and sending the alcohol spraying in all
irections.  Some of the wood alcohol dashed against the
glotor and an electric spark catching the liquid, the place
. ashsoon a mass of flames. The flames soon burst through
o the ton floor, where the branch of the Dominion analyst
r. A. McGill, was located. Here much valuable tesfiné
machinery, tubes and acids were located, and these were to-

-exact cause of many fires

tally destroyed. Fire Chief Graham will notify the govern:
menc that it cannot continue storing alcohol and methylated
spirits under the same conditions as were revealed by the
fire. A conservative estimate of the loss to the Inland Rev-
enue warehouse and analyst’s branch is placed at about
$25,000, made up as follows: Building,  $5,000; stock,
$5,000; machinery, $15,000. The building was fully in-
sured.

Eight Miners Perish,

At North Sydney, N.S., a fatal explosion occurred at No.
3 mine, operated by the Nova Scotia Steel and Coal Com
pany, and caused the death of eight miners. The rescuing
party worked hard to recover the bodies of the unfortunate
miners, but owing to the deadly gases were forced to re-
treat to a place of safety. After some difficulty che charred
bodies of six of the men were recovered.

The closing off too rapidly of a large fire in the fur
nace of the Y.M.C.A. building at Port Hope caused an ac-
cumulation of gas. The top of the furnace was completely
blown off, every window in the front of the building smash-
ed, and che building in general considerably damaged.

The pupils of the Collegiate Institute at St. Catharines
were startled by a heavy explosion. Investigation revealed
the fact that the boiler in connection with che heating ap-
paratus had blown out in several places.

The explosion of a coal oil stove caused a fire in Mr.
Philip Lococo’s fruit warehouse at Niagara Falls Ont. No
one was in the building when the explosion occurred.

—— -
MONTREAL FIRE COMMISSIONERS’ REPORT.

The appointment of an expert to examine the premises
after every fire, and report as to the apparent cause, the
prcbable losses, insurance, and other circumstances sur-
rounding the fire. This is the recommendation of Fire Com-
m’ssioner Latulippe of Montreal. He also asks that a regu-
lation be passed, compelling every person suffering by fire
to send in a report, giving the whole facts as far as known.

In his annual report it is shown that during last year
1,666 fires had been reported, as compared with 1,431 1n
1909. Of these investigations had been held in 436 cases,
and 1,326 witnesses examined, as compared with 402 enquir-
ies and 044 witnesses in 1900. While the
remained  undiscov-
ered enough evidence was taken to in a general way
show that there was a good deal of petty incendiarism going
on, which might be checked by wholesome inspection. Dur-
ing the year, the commission sent five suspects to the Court
of King’s Bench on this charge, but in each instance they
were acquitted,

December was the record month for fires reported. with
192, while March, 1909, was the smallest, with go. While
a steady increase in numbers was shown during the earlv
part of winter, when sudden cold snaps make extra demands
upon furnaces, the average of the years was fairly even.

The fires reported for the two vears were:—

1910. 1009.

F e o e e e e 146 153
Bebrtamyti v oot Dy el Bonn, e i 112
Msteletyang i S g i et Sl e 117 90
END R Ay e e e 113 100
M anpa e s sl e R e 130 110
e e e T s S 132 131
e e e Sl s s e e 160 100
IR b R e Al R i e 154
Bomlari et e O T e 145 131
By lr S e SRS e T 150 100
Navetabeparoiiakt) o Ao e 131 122
D RCam b e e s 102 110
L e e S S e e - 1,666 1,431

. The Conservation Commission declares that it has had
investigations made by competent men and finds that thirty
per cent, of all forest fires have been started by locomotives,
and that they have caused enormous loss. The legislation
will hold railways responsible for damage caused by fires
started by locomotives unless it can be shown that all
reasonable precautions have been taken to prevent such
fires. The precautions will include the best possible spark-
arresting devices, efficient fire fighting staffs to check fires
which have been started, and the companies will have to
show that there has been no negligence on the part of their
employees in allowing fires to start or spread.

Mr. Edward F. Croker, chief of the New York fire de-
partment, told the Merritt joint legislative committee that
if his department were granted by legislation the powers
he wishes, he could cut the loss by fires in New York City
25 per cent. the first year. -~ Chief Croker wishes police
powers to enforce the orders for prevention of fires whick
the department issues. ‘



234 THE MONETARY 1(MES

Volume 46.

LOW PRICE OF BRITISH CONSOLS.

B

Canada Has Benefited by Decline—Reasons for the
Fall—Canadian Bank Sold its Holdings.

In November, 1910, British consols declined to 783, the
lowest price at which they have sold since 1847. This fact
has an interna‘ional significance. Three years ago, the
price ranged from 85 to go. In an interview at Montreal, |
M. A. C. Cole, deputy governor of the Bank of England,,
stated that the low price of consols in years past was due |
to the terror spread over Europe by the First Napoleon. |
Then it was apprehension for the safe:y of the Empire. |
Now it is confidence in the Empire outside Great Britain
herself as a field for profitable investment. ‘‘Canada,”’ he
added, ““is the most favored and the most appreciated of the |
colonial nations of the Empire, and there is an extraordinary |
demand for Canadian investments. People who can get from |
four to six per cent. for Canadian land or sound Canadian |
mortgages will no: buy consols at 2% per cent. It is unfor- |
tunate for those who have their money invested in these |
securities, which they cannot sell at present prices, except |
at a heavy financial sacrifice. But as long as investors are |
“in this mood it promises well for development all round.”;

The fall in price illustrates forcibly that the competition ;
for capital the world over is forcing declines in the prices |
of fixed interest-bearing obligations, be they even as sound |
as the consols of Great Britain. Other factors are at work |
in the adverse market conditions which confront the holders
of British consols, but this demand of investors for a higher
vield than they were formerly willing to accept on their
investments is an underlying factor of wider application than
any of the other influences which are poinied to as ex-
plaining the decline in the price of this security.

i

Rate of Interest Was Reduced.

The rate of interest on consols, which up to 1888 stood
at 3 per cent., was in that year reduced to 23 per cent., and
five years later was ‘further reduced to 2% per cent., at
which rate the interest is now fixed. The holders cannot call
for payment, but the Government can redeem the consols
after 1923. Just as United States bonds have passed almost
entirely out of the hands of individual investors, so in Eng-
land in recent years upon the settlement of estates the
holdings of consols have been about the firs: to find their
way to market, the proceeds being invested in other secu-
rities yielding a higher return. The banks, on the other
hand, have continued o hold large amounts of consols, and
so, too, have other financial institutions like the insurance
companies. Steadily these institutions have been obliged to
mark down their holdings of consols, and each time they
have done so the market has gone below the prices to
which the banks’ holdings of consols had been written down.

Some of the Responsible Factors.

Prominent among the factors responsible for the de-
cline in consols are mentioned the large increase in the
British public debt incident to the Boer war, the embarkation
of England upon old-age pensions, and other policies of
Government making for further taxes upon the country’s |
resources. Moreover, consols momentarily are adversely |
affected by the high bank rate, which encourages sales of; !
consols by the banks, with a view to investing the proceeds |
in the money market at rates much in excess of the yield !
on consols, even at the present low price. }

How great a decline from the quotations of recent years |
the present price of consols represents is indicated by the:
record of the average price of consols last year and in sev- |
eral preceding years. Compared with low price of 78%, |
the average price in 1909 was 83.76, in 1008 85.02, in 1007, |
a year of adverse monetary conditions, 83.83, and in 1006
88.01. In 1003, the first year in which the rate of interest’|
was 2% per cent., the average price of consols was 00.44. |
The highest yearly average in the las: thirty years was 112.06 |
in 1807, when the rate of interest was 23 per cent.

This is a Fairer Comparison.
A fairer indication of the change in the market for con-|
sols is to be had by a comparison of the present yield with |
that in previous years. At the low price touched in November |
consols vield 3.17 per cent. interest. This is the highest |
yield which consols have shown since 1878 on the basis of
the average yearly quotations. In that year, when the nomi-
nal rate of interest was 3 per cent., the average market price
was 04.44, and at that figure the yield was 3,18 per cent.,
or just a trifle over the yield now shown at 783%. Thus it
~nld bz truer to say that consols are selling at the lowest
price in thirty years than, basing the statement on absolute
rather than on relative prices, to say that they are at the
lowest point in sixty-three years.

It is interesting to recall that at the last annual meeting
~f the Bank of British North America, Mr. E. A. Hoare, who

presided, drew attention to the fact that the bank had sold
$681,333 of consols in which it had invested. “We are sorry,”’
he said, ‘“‘of the frequent necessity of making provision from
our profits for the depreciation of this security, and, there-
fore, we decided to make a change into exchequer bonds,

which are not so liable to fluctuations in price.”’

| British National Debt.

Consols form a part of the British national debt. They
were first named in 1751, when nine different Government
loans were consolidated into a single loan amounting to
£9,137,821, and bearing 3 per cent. interest. The Govern-
ment increases the amount of consols from time to time when
large amounts oft money are required to be borrowed. In 1781
the total amount of consols outstanding was £71,000,000.
At later dates the outstanding amounts were: _£101,ooo,ooo
in 1783, 4A278,000,000 in 1801, £334,000,000 in 1811, and
£400,000,000 in 1858. At the present time they amount to
£608,162,000, and comprise £573,730,142, known as the 2%
per cents., 44,112,366 of 23 per cents., and £30,341,580 2%
per cents. (16 Vic.)

The British national debt does not only consist of con-
sols. The total floating debt of the Government ati the
present time amounts to more than £755,000,000. About £52,-
coo,coo of this amcunt are liabilities of a current nﬁ'ﬁ;re.
The true public debt consists of the funded debt, amounting
to over £600,000,000; terminable annuities amounting to'
£38,000,000, and about £43,000,000 of unfunded debt. The
funded debt, or consols, is one that the Government is not
under obligations to pav off at any specified time. Termin-
able annuities form a species of sinking fund used in re-
ducing the national debt. The unfunded debt consists of
treasury notes and other short term paper issued by the

Government for temporary purposes.

—_—aye—

FISHING FLEET FOR HALIFAX.

Halifax may acquire a fleet of twenty-five fishing yessqls.
This is the proposed programme of the Nova Scotia Fish
Company, in which Mr. E. F. Hart is interested. Two steel
vessels may be built at Halifax, or New Glasgow, and tested
for fishing purposes. At present two bait freezers and fish
stations will be installed, one on the Newfoundland coast
and the other in Cape Breton. Halifax will be the head-
quarters. The fish would be landed and cured at the Cape
Breton and Newfoundland stations, each vessel reporting at

| one of these stations every two weeks.

The concern is negotiating for Newfoundland and Cape
Breton properties and also for a fishing vessel, which is to
form the nucleus of the fleet. It is anticipated that new
vessels to be built at Lunenburg, Mahone Bay and Shelburne
will be ready for the fishing season of 1912. 'The company
will also go into the lobster business, and is negotiating
for several lobster factories. The vessels of the fleet will,
after the fishing season is over and the fish all cured, carry
shipments of fish to the Mediterranean, Brazil, etc. It 1s
hop.d to introduce the Norwegian 2nd Scotch methods of
curing fish, and with this end in view a number of Nor-
wegian and Scotch fishermen will be brought here for the
purpose.

e

A match carelessly thrown on the floor is said to have
caused the recent disastrous fire at the premises of the
Anglo-Canadian Leather Company, Montreal.

Three arrests were made at Port Greville, N.S., in comn-
nection with the recent burning of the school at that place,
it is believed as a result of recent investigation.

While 700 persons packed the Odeon Theatre, at Ot-
tawa, the house next door caught fire. The fire brigade
overcame it after $400 damage was done and kept it from
the theatre,

Members of the New York Fire Brigade must be grad-
vates of the City Fire College, the establishment of which
has been announced by Fire Commissioner Waldo.  The
curriculum embraces everything pertinent to the nrofession,
from general fire-fighting to gasoline motor engineering
and first aid to the injured. The faculty will be composed
of assistant chiefs,

The question has been raised as to the authority lia“le
to compensate the owner and occupier of the destroyed
house in the recent fight with ‘anarchists in London, Eng-
land. The fire insurance company carrying the risk on the
building has announced that it will resist any claim for
injury, on the ground that the fire engines present were not
used when the house was gutted. Had it been proved that
there were three burglars inside, instead of two, the pro-
ceedings would have been brought within the dimensions
of a riot, the definition of which, in English law, ks ¥ O
tumultuous disturbance of the peace by three or more
persons,’”’ and compensation would be payable out of the
police rate. :
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OUR GOVERNMENT LOANS

Were Small Last Year — Dominion Borrowed Ten
Millions Sterling in London.

Canadian government loans, federal and provincial,
Were smaller last year than in 1909 and 1908. The Domin-
lon went to London for £9,000,000 compared with £12,500,-
000 during the previous year and £13,000,000 in 1908.
Manitoba was the only province to raise funds in London
last year, although four provinces journeyed there for the
Same purpose in 1gog. Saskatchewan has authority to
market $5,000,000, and this may be done overseas at an
early date.  Particulars of our government borrowings in
London will be found elsewhere in this issue under the
heading, “Canadian_Flotations in London.”

Ontario Completed Its Loan,

The Ontario Government issued no new loans last year,
except that it completed in February the sale of the loan of
$3,500,000, the purchases from January 1st to February
being about $1,300,000. The rate of interest was four per
cent. The bonds were sold at two per cent. premium. The
amount was raised in Canada.

With the exception of a small issue of bonds of about
$}00,ooo, no permanent loans were made by the New Bruns-
wick government last year. The bonds bore a rate of
interest at 374 per cent.

The Nova Scotia Government did not negotiate any
loans during the past year. It did not incur any new obli-
gations by way of loans in 10909.

The only debt incurred by the Manitoba provincial
8overnment during the past year was the sale of provincial
8overnment stock for 41,000,000 ($4,866,666.66). Of that
amount $1,280,000.00 was to cover temporary loans by way
of treasury bills issued in 1909, and the sum of $146,000.00
Was raised by the government for the purposes of drainage
FhSt_rlCts and the municipal commissioner, and is only an
mdlrect debt of the government, as the amounts will be re-
Paid from time to time by the drainage districts and the
municipal commissioner. The net debt therefore, incurred
last year was $3,440,666.66, $1,000,000 of which was for the
burpose of buying and building of grain elevators in the
Province and the remainder for the construction and ex-
tension of telephone lines.

Saskatchewan Issue Securities.

One loan was made during the past year by the Sas-:

katchewan government. Apart altogether from the question
of current revenue and expenditure, the province of Sas-
Katchewan has since its organization been making expendi-
tures upon the necessary public buildings and works required
as a result of the establishment of the province; buildings
Tequired in connection with the university of Saskatchewan,
and the purchase of the long distance telephone lines from
the_ Bell Telephone Company, and other companies, with
their extensions, At the end of the last fisal year (February
28, 1910), the sum of $4,067,705.83 had been expended on
these services, For the past year the legislature authorized
the government to expend upon these services the sum of
$2,262,253.33_ If the whole of this money is spent by the
end of February, 1911, which is not altogether likely, there
Will by thay time have been total expenditure of $6,333,-
949-16, all of which will have to be raised by loans upon the
credit of the province.  Prior to last year loans had been
made producing $2,344,603.85, which amount, as augmented
by a 8rant of $468,750 on account of buildings, made by
the Dominjop government under the autonomy terms, makes
a total revenue on account of capital services of $2,813,-
353-85, thus leaving a possible amount of $3,516,605.31 to
be provided for by the end of the current fiscal year in
February. Necessary expenditures were made by temporary
financial arrangement pending a loan of £1,000,000, wWhich
was made in London in December,

No loans were made by the British Columbia govern-
ment. The amounti of the surplus for the vear ended 31st

March, 1910, which is the end of the government’s fiscal

year, was $2,750,000; the public indebtedness amounting to
$8,000,000 as against $15,000,000 in 1903. The estimate of
Teévenue for the present fiscal year will be between $7,000,000
and $8,000,000. With the assets, sinking fund, etc., the
Province is practically out of debt.

Alberta has not made any public issues during the
Year, as the province obtained through its bankers any
funds required, -

Record of London Flotations.

Since 1906, the federal and provincial governments of

Canada have borrowed £40,756,000, as the following table
shows :— sta

1906. %
Onitario- IPeovince tp o e s e 1,200,000
1907,
Dominion of Canada b whh 1,500,000
1908.
Dominten jof slanaday. e ile e 13,000,000
N anitoh s« Provinger oo ol s i 308,500
Saskatchewan Province .... ........... 410,900

13,719,400

1909.
AlbertaiProvinge it e s iR i 411,000
Dominign ot Canada: v i Sl 12,500,000
Whiarig i Piovinge o seidon il R ey 820,000
New Brunswick Province .... ......... 450,000
Manitoba - Province v ot v 156,500

14,337,500

1910.
Dominion=afCanada vl o in 0,000,000
Manitoba Prominice: s s e 1,000,000
Saskatchewan Province ooy i ivn s o 1,000,000
11,000,000

A FINANCIAL VADE MEGCUM.

; It is scarcely necessary, says Sir George Wyatt Truscott
in the preface to the ‘“‘Investors’ Shilling Year Book,”’ to
demonstrate the usefulness of a production such as this.
Every investor, be he or she a large or small holder of stock,
has at some time or other within the year felt the necessity
of having close at elbow a work which will give a trust-
worthy account of the position of concerns in which an in-
terest is felt. There are expensive publications which sup-
ply particulars abouc the movements of the money market.
But these are accessible only to the few, and even bankers and
brokers who are able to buy them are glad to have in han-
dier form all the particulars that they require, some of which
they may be asked to furnish at a moment’s notice. Apart
from the ordinary informacion about stock, it supplies a
concise digest of every company’s balance sheet, and where
a company does not publish its accounts gives a summary
of particurars reproduced from the documents filed at Somer-
set House. The number of shareholders in each enterprise
is also furnished with other particulars likely to be of service
to the inquirer.

In addition to the balance sheet, particulars and other
data the compilers have endeavored to supply special infor-
mation on banks, breweries, electric light and power, in-
surance, iron, coal and steel, tramways, financial, land and
investment, financial trusts, shipping, commercial, and in-
dustrial. Tts handy form specially lends itself to that sort
of personal investigation which every sensible investor de-
lights to conduct in the seclusion of his own domicile

Investors’ Shilling Year Book for 1911. Edited by Her-
bert H. Bassett,  F.S.S., with preface by Sir George Wyatt
Truscott, Bart. 3528 pp., price 1/-. Charles Letis & Cois
London, England,

——————————
UNITED STATES BANKINC REFORM.

These are said to be the chief provisions of the mone-
tary and banking reform scheme of Senator Aldrich of the
United States.

I. He is prepared to yield somewhat on the idea, of a
Central bank, located in New York and doing a regular
bank business.

2. In place of this he proposes to establish a kind, of
banking mechanism, which he describes as a “‘centralizing
bank mechanism,”’

3. This mechanism is nevertheless to possess a large
capital, to accumulate a surplus, and to have full control of
the issue of emergency notes in time of panic or whenever
they may be wanted. et

4. The National banks of the country will be organized
in fifteen districts, and there wou'd be a local body repre-
senting the bankers and approving or disapproving of their
securities to be used as a basis for bank notes. ;

5. The characteristic feature of the whole scheme is
found in the elaborate piece of machinery which is designed
to control the loral mechanism of bankers. This macl‘lznery
would be primarily intended to keep a bank free from “‘poli-
tics” and to assure the banks of the country that they had
their own future in their own hands. : B

6. The scheme also includes a variety of provisions as
to the disposition of existing bonds, bank notes, etc,
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THE CANADIAN BANK OF COMMERCE

REPORT OF THE PROCEEDINGS OF THE ANNUAL

MEETING

OF SHAREHOLDERS

—

TUESDAY,

10th JANUARY,

1911

—

The forty-fourth Annual Meeting of the Shareholders
of The Canadian Bank of Commerce was held in the bank-
ing house on Tuesday, 1oth January, 1911, at 12 o’clock.

The President, Sir Edmund Walker, having taken the
chair, Mr. A. St. L. Trigge was appointed to act as Secre-
tary, and Messrs. A. J. Glazebrook, and W. E. Rundle were
appointed scrutineers. :

The President called upon the Secretary to read the
Annual Report of the Directors, as follows :—

REPORT

The Directors beg to present to the Shareholders the
forty-fourth Annual Report, covering the year ending 3oth
November, 1910, together with the wusual Statement of
Assets and Liabilities:

The balance at credit of Profit and Loss Ac-
count, brought forward from last vyear,

R S S R SO S $ 722,130.02
The net profits for the year ending 3oth No-

vember, after providing for all bad and

doubtful debts, amounted to ......ccee--- 1,838,065.04

—_———

$2,560,204.06 Dominion Notes

This has been appropriated as follows :
Dividends Nos. 9z, 93, 94 and 95, at Nine per

Cent, PEer AMDUIL -« rsesccesteessomesetones $ 000,000.00
Weitsen off Bank  Premises.. c.coosdavonesnnas 300,000 .00
Transferred to Pension Fund (annual con-

TEDTLION )5 v Wain e adie e S e Syl RS e 50,000.00

Transferred to Rest Account
Balafice carried forward ......ccaecceeracosere

1,000,000 .00

$2,560,204.06 ‘,

——
s —————————

" The assets of the Bank have all been carefully re-valued
in accordance with our usual practice, and all bad and
doubtful debts have been amply provided for.

It is with deep regret
nounce the death during the past year of Mr. James
Crathern, of Montreal, who had been a member of the
Board for twenty-seven years, and who at the time of his
death was our oldest Director. To fill the vacancy your
Directors have elected Mr. George F. Galt, of Winnipeg.

During the year the actuarial work connected with the
establishment of a fund to provide pensions for the widows
and orphans of deceased officers of the Bank, as authorized
by the Shareholders at the last Annual Meeting, has been
completed, It was thought advisable that the new require-
ments should be met by enlarging the scope of the existing
Pension Fund and this has been found practicable on a
very satisfactory basis. The new provisions came into
effect in November.,

The following branches have been opened during the
year: In Manitoba—Transcona; in Saskatchewan—Bounty,
Kerr Robert, Kindersley, Marcelin, Morse, Swift Current;
in Alberta—Bassano, Champion, Kitscoty, Lougheed, Milk
River, New Dayton; in British Columbia—Cumberland,
South Hill, Stewart, Mount Pleasant (Vancouver), North
Victoria; and in the City of Mexico. The branches at Elk
Lake, Ontario, and Skagway, Alaska, have been closed.
Since the close of the year branches have been opened at
the following places: Porcupine and Bloor and Dufferin
‘(Toronto), Ontario; The Pas: N.W-T.4 Brooking, Lamer-
ton and Nutana, Saskatchewan; Chilliwack and Salmon
Arm, British Columbia,

As is usual the branches and agencies of the Bank in
Canada, the United States and Great Britain, and the var-
ious departments of the Head Office have been thoroughly
inspected during the year.

Your Directors desire again to record their apprecia-
tion of the efficiency and zeal with which the officers of the
Bank continue to perform their respective duties.

B. E. WALKER,

Toronto, 1oth January, 1911. President.

310,204.00 |

that your Directors have to an- |

CENERAL STATEMENT, 30th NOVEMBER, 1910.
Liabilities.
Notes of the Bank in CIiTCulation, « o e oo $ 10,222,053.18
Deposits not bearing interest. $34,481,603.22
Deposits bearing interest, in-
cluding 1nterest accrued to

dala 0 sl s s el 02,352,500. 31
126,834,253 53
Balances due to other Banks in Canada.... 437,791 .54
Balances due to other Banks in foreign
COUNETIRG 5 5 ols wwivis sl aonwaid st aialot s itis e s s 2,020,333-52
Dividends unpaid c.ceeaveiesiseoarsegsentes 2,470 .45
Dividend No. g3, payable 1st December. ... 225,000.00

Capital paid up «ceeoeeeercer $10,000,000.00
Rest 7,000,000.00
Balance of Profit 3

Account carried forward....

310,204.00
s G RS B B o 018,
LM e S
8157,053,015.28

s e o

Assets.

........... $ 6,953,430.80
11,680,893 .00

—_—

Coin and Bullion

$18,643,323.80

Balances due by Agents of
the Bank in the United
Kingdom . iwe doogeiaoas S 4,223:513.30
Balances due by other Banks
in foreign “countries ..-...- 4,511,016.00
Balances due by other Banks
in Canada . vi-vaiaesasase 10,077 .22
Notes of and Cheques on
other -Banks «..cco soecense 6,321,634.37
15,070,141.04
Call and Short Loans in Candda. . oessns 7,500,385 .56

Call and Short Loans in the United States. = 11,541,842.20

Government Bonds, Municipal and other

i s e R e T SO 8,024,266.79
Deposit with the Dominion Government for

security of Note Circulation «seeesncessnas 463,500.00

—_—

$62,140,450 .48

Loans to, other Banks In Canada, secured.. 686,621.21
Other Current Loans and Discountss s e 01,242,440.14
Overdue Debts (loss fully previded fot) v 187,803.81
Real Estate (other than Bank Premises) ... 18,717.97
MIGTLQABES o s aidieioph s itcs Wsin Wi imions 9ia & 3 GREA 374,500.23
Banlk PremiSes, - sssesesassenssess sassesn e 2,276,305.21
Other: ARBELS 2ot wanides dis=netiaseedayngnssn 116,888.23

$157,053,015.28

ALEXANDER LAIRD,
General Manager.

In moving the adoption of the Report the President
called on the General Manager to address the shareholders.

Ceneral Manager’'s Address.

The General Manager then said :

We have pleasure in presenting you with a statement
which is in many respects a culminating record in the
Bank’s history. The past year was remarkable for a large
volume of business and general prosperity, which justified
our predictions when last we had the honour of appearing
before you. At no time during the year was there any
apprehension lest we should fall short of our estimates.
The trend of business, uniformly satisfactory profits, and
comparative freedom from losses make it possible to lay
before you the results of our operations with great confi~
dence and a full assurance that they will meet with your
very cordial approval.

The profits for the past year were $1,838,065.04, an in-
crease of $327,370 as compared with those of the previous
year—being 18.38 per <ent. On the paid-up capital. This
result was obtained after making a careful revaluation of
our assets, and ample provision for all bad and doubtful

debts,

N
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. In accordance. with our recommendation your Directors
increased the dividend to nine per cent. per annum, which
called for a payment of $09o0,000. We are gratified that our
present and prospective prosperity justifies the expectation
of a larger return on your capital, and it will be our plea-
sure to suggest the payment of ten per cent. during the
coming year.

In our last report we made reference to our expenditure
for the erection of a larger building at Winnipeg, and the
necessity for increasing our equipment throughout the
country, and particularly in the West. We cannot escape
our duty in this respect, and while we do not expect our
requirements to call for a continuance of unusual expendi-
tures for Bank Premises, we are not unmindful of the fact
that we must keep pace with the growing needs of a great
development. We have this year written off Bank Premises
Account $300,000, leaving $2,276,305.21 to represent the
value of our properties. This is in accordance with our
policy enunciated in previous reports.

You were good enough to pass a resolution at the last
annual meeting authorizing the grant of $20,000 as a
nucleus for a Widows’ and Orphans’ Fund, and this sum,
with the regular payment of $30,000 towards the Pension
Fund, accounts for the $50,000 charged against profits for
this year. After very careful investigation and actuarial
examination, we are pleased to say we have been able to
adopt a comprehensive scheme to embrace in one fund a
beneficent recognition of every member of the staff. We
cannot express too strongly our gratification at this consum-
mation of our desire for the welfare of the service. This
crowning act will do much to foster the best interests of
the Bank, so zealously guarded since its establishment.

After providing for these appropriations we were able
to transfer to Reserve Account $1,000,000, and to carry for-
ward -$310,204.06 in Profit and Loss Account.

The disappointing crop yield of the West, and the
moderate movement of grain to terminal centres, did not
do more than emphasize the need for increased circulation
during the period when we find it necessary to take advan-
tage of the emergency circulation privilege. The highest
point reached in the Bank’s circulation for 1909 was $10,-
994,000, and the emergency circulation disappeared on 27th
December of that year. The maximum amount reached
during November, 1910, Was $10,375,000, but this has been
increased during December, and there are indications that
before the transfer of grain from country points has been
completeq we may experience difficulty in providing the
necessary circulation, if we are expected to withdraw l_oefore
the first of February mnext the additional amount issued
under the Bank Act Amendment of 1908. A reasonable
solution of the difficulty would be a large increase of cap-
ita] by the banks; but as it takes time to make this effec-
tive, it would not be unreasonable to ask the indulgence of
the Government to extend the period of redemption until

arch,

Our deposits show an increase of $6,347,275, which we
regard as a healthy growth under this head; the accession
of special amounts of a temporary nature, mentioned in
last year’s statement, equalling the withdrawals during t_he
year. On account of thc expansion of our commercial
business in Canada current loans and discounts have in-
creased $10,000,344, and this necessitated the withdrawal
of $0,523,788 from our call and short loans in the United
States. We report $2,167,410 more cash on hand than io
last year’s statement, and our quick assets equal 45 per
cent. of our liabilities, excluding capital and surplus.

The extraordinary development of Canada, the manifest
need for the extension of our system to meet the require-
ments of a rapidly growing business, and the protection of
our husiness at points where we are already established,
make it imperative that we should do our duty in opening
branches, often anticipating the necessities of the case.
We are not unmindful of the criticism activity of this kind
engenders, but are conscious of the fact that we are ex-
pected to do our full share in the upbuilding of the country
which gives us privileges with the understanding that our
service will be commensurate with our opportunities. We
realize our accountability to the shareholders of this Bank
who have entrusted us with a large investment, and we
believe you will be satisfied with the assurance that we
exercise a prudent caution as we continue to open branches
in new fields,

The occupation of an extended territory with a network
of branch banks gives us serious thought when we come to
the question of suitable and efficient management. This is
always a difficult problem, but we have been fortunate in
selecting an active, intelligent and loyal staff who have
shown a devotion to duty in circumstances not always very
agreeable, and in which the ordinary comforts of life often
cannot he obtained. We take pleasure in acknowledging
our indebtedness to your Directors for a willing acquies-
cence in every suggestion for a proper recognition of the
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faithful work of able assistants who are asked to assume
exceptional burdens. of administration.

We have closed a very satisfactory year, our accounts:
showing unusual profits and a healthy advance in material
prosperity. There was a steady and persistent demand for
money to care for the needs of merchants, manufacturers,
and our farming community, with rates fairly well main-
tained; the fluctuations being unimportant, notwithstanding
the uncertainty of financial affairs in other centres with
which we are intimately connected. The outlook for easier
conditions in Great Britain will probably result in the sale
of Canadian securities abroad in large volume, and the
prospect of cheaper money in the United States may have
a reflex influence here; but with the great development in
all parts of Canada there should be employment at remun-
erative rates for funds to carry on ordinary business, and
all the indications are favourable to active trade along safe
lines, We enter the coming year with a confidence begotten
of past experience, and hope to share in the general pros-
perity, and to enjoy reasonable freedom from undue anxiety
in the management of our institution.

P:esident’s Address.

The President then said:

Doubtless the feeling most strongly present at the
moment Tegarding business conditions in Canada is that
We are enjoying a prosperity as great as we have ever
known. Whatever significance the check of 1907 had at the
time or should still have, even the memory of it seems to
have passed away, and with larger foreign and home trade,
larger bank clearings, a larger amount of building in cities,
a larger amount of railway construction and larger immigra-
tion than in any previous year, it would be strange if we
felt otherwise. Our Western crops were not to our liking
this year, bankers know that a little more expansion may
make money scarce, and the pace of real estate speculation
has brought on the inevitable temporary exhaustion, but
important as these things are, they have little effect on the
situation as a whole. Even the large reduction in the
volume of business in the United States is regarded as
mainly due to political unrest and as having no direct bear-
ing on our position. That we are experiencing very great
prosperity is a matter evident to all, but if we examine in
detail the circumstances accompanying this prosperity,
there is much that is not satisfactory. Great Britain is a
country which can afford to import much more than it ex-
ports because the world owes it annually an enormous sum
for interest and other things, for which it must of course
take payment mainly in merchandise. The United States
is a country which should export annually about $500,000,000
more than it imports in order to pay for interest, and for
the money drawn from the country by permanent absentees,
tourists, emigrants to Canada, etc., and because it cannot
afford to increase its debt to foreign countries, having al-
ready about 100,000,000 people and a scarcity in many raw
materials. Canada is one of the new countries which is
entitled to, and which must, during its period of rapid
settlement, import more than it exports. The difference 1is
met, however, by debt obligations which must some day be
paid. The question, then, as to how much we should go
into debt is the same which confronts the individual in trade,
but the considerations are so large and so complicated that
it is hard to know when we are wise and when unwise.
What is certain, however, is that when a man is in debt he
should live sparingly, not extravagantly, and that if, with
the money he has borrowed, he has put himself in the way
of making a product with which he hopes to pay off his debt,
he should strain every nerve to make and sell as much of
that product as he can, in order to reduce his indebtedness
to the lowest point possible. Now Canada is somewhat like
a man who, having a rich inheritance in land, borrows to
develop it, and, confident of its future value, spends freely
for his present gratification, while he does not make effort
enough to create the needed present revenue from his
property.

During the fiscal year 1910 of the Dominion Government
our imports and exports both reached record figures. Our
imports -were $391,803,000 and our exports $301,358,000,
the balance against us being $90,445,000. The excess O
imports is not a record, having been exceeded in 1007 and
1908, but it is, as was expected, a great increase OVer the
previous year, when, because of the contraction 1In 1908}
the excess of imports was only $48,162,000. The total of
our foreign trade was $693,161,000, more than three times
the volume of twenty years ago. It is unfortunate that we
cannot estimate, even roughly, the volume and growth of
our domestic trade during the same period. Our imports
from the United States were larger than ever, $237,693,000.
This is almost twice the amount of ten years ago. ur
exports were a trifle less than in 1908, being $113,145,000.
The sum we had to pay to the United States in money was
therefore $124,548,000, or more than two and a half times
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the amount we had to pay ten years ago. This money was
obtained partly from the surplus in our exports to Great
Britain, partly from the sale of securities in Great Britain
and Europe, and to a small degree from investments in
Canada coming from the United States and the wealth
brought in by settlers from that country. Our imports from
Great Britain were $935,677,000, a trifle less than those of
the record year 1908. Our .exports were a record, being
$140,634,000, against $134,484,000 in 1908. The surplus in
our favour was $53,956,000, a smaller figure than in six of
the last ten years and about eighteen millions less than in
the most favourable year, 1903.

It is clear that if we chose we could largely increase our
exports. We know that in almost all parts of Canada the
majority of farmers produce very much less wealth per acre
than would be possible with greater effort and with the
necessary labour available. The farmer who has no mort-
gage or other debts, who finds labour extremely hard to
obtain, whose standard of comfort is fixed, and who is no
longer young, cannot easily realize that he has any duty
to the State which he does not perform, nor can any pres-
sure be brought to bear upon him except by friendly argu-
ment and practical illustration. The fact remains, however,
that, because the farmers as a whole do not produce more,
our debts to other countries for national expenditure made
in anticipation of future development are more burdensome
than is necessary,

The total value of the field crops of Canada, at locaj
market prices, as estimated by the Census Department, is
$507,185,000, the product of 32,711,062 acres. The corre-
sponding figures for 1909 are $532,092,000, from 30,065,556
acres, and for 1908, $432,534,000, from 27,505,603 acres.
The loss in 1910 was in wheat, oats and barley, in which
the acreage was 20,002,000, with a value of only $248,738,-
ooo, against 18,917,000 acres in 19og, with a value of
$280,144,000. So that, while the decrease in all field crops
1s $25,807,000, the loss in wheat, oats and barley alone is
$40,406,000, leaving a handsome increase in all other field
crops,

Our «<learing house returns again reflect the great
growth in business. The total of the seventeen clearing
houses for 1910, two being only a few months old, is
$6,154,0c0,000, as compared with $5,204,000,000 for 1909,
a gain of eighteen per cent. in the year. There is a gain in
every clearing house in Canada, most notably in Edmonton,
Calgary, Victoria, Vancouver, and Montreal.

The building permits in the four chief cities will illus-
trate forcibly the growth of Canada. Hundreds of towns
and cities would show similar proportions of growth could
we but find space in which to give the figures.

1909. 1910.
MBRtreal - Jviiav siksns 10,713,000 $15,815,000
0 w5y SR SR R R Ry 18,130,000 21,127,000
Winnipeg: . i lovnia sl 9,226,000 15,106,000
Vancouver 7,203,000 13,150,000

With the Montreal figures for 1909 are included muni-
cipalities which in 1910 had beécome a part of the city.

The most curious feature in Canada at the moment is
the outbreak from time to time of agitation, stirred up
sometimes by guilds, sometimes by strikes, and often by
city councils, but always by one set of interests against
another., We have a more general prosperity than could
readily be found elsewhere, now or in the history of the
past. The only people with a just complaint are those
whose labour and brains are paid by a more or less fixed
recompense, which is not adjusted in accordance with the
change in prices. These are the people who, as a rule, do
not complain, perhaps because their fortune is the same in
every country. In the case of the majority of our wage-
earners there is some adjustment, whether sufficient or not.
In any event, the overwhelming bulk of our people share
in our prosperity, which, be it remembered, is the result of
our combined activities. It is not due to the farmer alone,
nor to the mechanic, nor to the railroad, the bank, the man-
ufacturer or the shopkeeper. It is the result of the
fortuitous circumstances - under which we are enabled by
our combined effort to make profitable use of the natural
resources of Canada. Is it not, therefore, most regrettable
that, instead of each individual finding happiness and con-
tentment in his own prosperity and in his share in building
up this country, which is his guarantee of future well-being,
we agitate merely that we may still further profit as indi-
viduals, even if other Canadian industries are made to lose
or are destroyed thereby?

The Maritime Provinces.

While there is perhaps less change from year to year in
the Maritime Provinces than in most parts of Canada, there
is a slow but steady improvement in many industries, and
the year just closed has been one of marked prosperity.
The results from general agriculture have been perhaps the

best in the history of this part of Canada, both as to yield
and as to price. The value of the field crops of the Mari-
time Provinces in 1910 was $50,150,000, compared with
$40,684,000 for 1909. Potatoes suffered so severely from
rot and the yield was so small that this important crop
brought in only about half the usual returns. Apples and
other small fruits, excluding berries, were most unsatis-
factory—apples being less than one-third of a crop—but in
other products, especially hay and grain, crops and prices
were so good as to second the admirable efforts of the
Agricultural College to impress upon the people how profit-
able are the results to be obtained from land which is
fertile and near to good markets, but which lies idle largely
because the people of many parts of these provinces have
been used to other pursuits. In Prince Edward Island
dairying and stock-raising are increasing in volume and
have been very profitable during the past year, and the
same is true of some parts of Nova Scotia, but in New
Brunswick, notwithstanding the higher prices and the fine
hay crops, much less cheese and butter is made than five
or ten years ago, many less cheese factories and creameries
are in operation, and the stock of horses, cattle and sheep
is actually less numerous than ten years ago.

The fishing industry, as usual, presents varied features,
the total result being satisfactory. The catch on the Banks
has been the largest in many years, but that on the Northern
Newfoundland and Labrador shore was smaller than usual.
The general catch of cod, herring, smelts, oysters, etc.,
has been very satisfactory; that of lobsters and mackerel
unsatisfactory in some places and plentiful in others. The
total catch of lobsters turned out well and brought good
prices. Protection for mackerel and lobsters, however,
seems very necessary, and, with this in view, improved
methods are being adopted. Prices for dried fish are higher
—indeed in Boston the record price since the Civil War was
paid in November, 3

The cut of lumber in New Brunswick has been larger
than in 1909 and in Nova Scotia shightly smaller. The
market for deals in Great Britain has been satisfactory, but
suffered somewhat from the fear of cotton strikes in Man-
chester., Yards, however, have been cleared out, and a good
market is expected with the turn of the year now that the
elections in Great Britain are over. Markets for pine, both
abroad and in the United States, are very good, but in
spruce only first-class grades find a satisfactory market in
the United States, and a considerable amount of low-grade
stock will be carried over. Latin-American markets are
good. For hardwoods, piling and pulp there is a sufficient
demand. There is a growing appreciation of the great and
permanent value of timber lands under intelligent manage-
ment, and Nova Scotia has adopted the policy of holding
the timber-bearing Crown Lands and of selling only the
stumpage.

In almost all manufacturing industries there has been
an improvement during the year, and the output of coal is
now approaching the mnormal amount after the severe
strikes. In the last ten years the increase in the shipments
to the St. Lawrence has been about 100 per cent., which
gives some idea of the necessity of that market to the
miners of Nova Scotia. The output of coal for 1909 wak
more than our estimate a year ago, being 5,100,000 tons.
For 1910 the estimate is 5,850,000 toms, all but a trifling
portion being produced in Nova Scotia, In stecl-making
it is claimed that improved methods of manufacturing will
offset the approaching termination of the bounties. The
quantity produced in Nova Scotia is slightly larger than in
1909, with higher prices. The outlook for 1911 is good,
notwithstanding the fact that the quantity produced in the
United States is likely to be smaller than usual with lower
prices. Large additions to plants are being made with a
view to increasing the output.

Ontario and Quebec.

A year ago, despite some fluctuations in conditions, the
record of agriculture in Ontario and Quebec was most sat-
isfactory. This year the record is still better, and it is
questionable if as regards yield or prices, excepting in the
case of fruit, potatoes, and one or two minor art.clcs, a more
generally successful result was ever obtained by our farmers.
High prices in 1909 had caused a larger acreage of giain
to be planted, farm work began early in the spring, fall
wheat came through the winter well, harvest results were
excellent, hay gave a large yield, roots in most localities
did well, cattle, horses, hogs, poultry, eggs and all dairy
products brought high prices, but the supply was unfor-
tunately always insufficient. The value of the field crops
of Ontario and Quebec for 1910 was $301,100,000, compared
with $200,460,000 for 1909.

Although in the fruit districts where apple growing is
carried on scientifically as fine apples were produced as
could be desired, the crop as a whole was as great a failure
in Ontario as in the Maritime Provinces. In neither district
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|
can accurate statistics be obtained, but the quantity shipped |
from Montreal is sufficient to show what a bad crop means. |
In 1910 the shipments were only 163,000 barrels, there being |
no recent year comparable with this except 1901, when
shipments were only 122,000 barrels. The highest figure |
reached was in 1903, 732,000 barrels, and the average of |
eight ordinary years was about 515,000 barrels. Doubtless |
no care would have averted the main cause of a lessened |
crop, but with scientific methods the number and size of
?he apples would always be greatly increased and the qual-
ity greatly improved.

~ We used to be able to follow closely the growth of our |
dairying industry by using the figures of the shipments of
cheese and butter from Montreal as examples, but new con-
ditions have arisen and these figures are now of little use.
The consumption of butter in Canada and of cream in Can-
ada and the United States has practically destroyed our
foreign trade in butter, which one year reached 573,449
packages, valued at $7,400,000. The same causes have kept
our cheese exports almost stationary for three or four
vears. The figures for 1910 are 1,892,000 boxes, worth $17,-
503,000, as against the record of 2,305,932 boxes in 1903,
valued at $21,500,000. One great departmental store col-
lects direct from the farmers sufficient milk to keep several
cheese factories busy.

Successful as the year has been with the farmers of the
East, there is a growing conviction that this part of Canada
is at the moment a land of neglected opportunity, largely
owing to the easy success of those who have taken up the
cheap lands and virgin soil of the West. While many think
that more effort is necessary to success in the East, facts
gathered from recent experience show that in no part of
Canada can a larger return be obtained in proportion T0
the intelligence employed than here in Ontario. We have
one of the best and most famous of Agricultural Colleges,
and wherever one of its students is farming, the effect of
his knowledge on his own farm and the influence of his
example on those of others is most marked, but there are
many parts where no such examples of improved methods
exist, and the Government has now adopted the plan of
taking the College to the farmer. The Farmers’ Institute
lectures and the Agricultural Fair prizes have done and are |
doing much' good, but the new effort is of a much more
effective and practical nature. It is sought by demonstra-
tion farming actually carried on by experts acting for the
Government, and by visits paid to various parts of the
province by experts who are able and willing to give adv15:e,
gradually to break up that condition of contentment with
the farming of our fathers which is so great an enemy to
progress. If young men can be shown the results of 2
thorough knowledge of stock raising as compared w_lth not
knowing, of caring for orchards instead of not caring for
them, of systematic manuring and of proper drainage, of
a knowledge, indeed, of the many things which bring about
the enormous difference in results between old-fashioned
and up-to-date farming, we may hope that more farmers’
sons will stay on the land and that many city men will settle
there, and that increased wealth and happiness will be the
Tesult. But actual results are more powerful _argu;nents
than mere preaching. An orchard in Ontario which y1e1d<_ed
prior to 1909, $100 worth of apples, annually, produced in
1909 in new hands fruit worth $1,437, th'e net profit on
which was $974, in addition to apples not suitable for eating
worth more than the whole crop before 'the orchard was
properly cared for. In other cases 8 acres of orchard pro-
duced $2,489 gross and $1,800 net; 514 acres produced $2,-
237 gross and $1,720 net; 1% acres produced $539 810sS;
and many cases of yields in money from $150 to $300 per
acre could be shown, the result varying of course with the
age of the trees, but mainly with the practical knowledge
of the fruit grower. In vegetables one man with 17 acres
raised 127 tons of cauliflower which he sold for $30 per ton,
a return of about $225 per acre. We know that for years
large profits have been made in Ontario growing fine roses
and other flowers for New York and other Unl.te'd States
markets, but we now hear of one experienced hybridizer, who
is also a banker, who has made himself famous as well as
prosperous as a producer of innumerable species of gladioli,
which are in demand in all quarters of the world. It must be
remembered that these results are not due merely to the
proximity of a market, but that in almost any part of Western
Ontario similar things can be done. Too much credit cannot
be accorded to the Department of Agriculture of Ontario for
the effort it js making, and we can but hope that the
number of lecturers and demonstrators will be increased
and ‘that they will be persistently kept at work as a per-

improvement.  In |
Some parts already a new tone has been given to farm
affairs, emigration to the West has nearly ceased, farm
values are increasing, and intensive farming is a subject
of general and keen interest.

That a more enterprising spirit is necessary may be
readily gathered from the statistics of live stock in Ontario.
From 1901 to 1907 ¢he number of horses on hand grew from
620,000 to 725,000, but since that year there has been practic-
ally no increase. The number sold annually has, however,
increased from 51,000 in 190 to 08,000 in 1910, Which is
evidence enough of the difficulty of maintaining a stock on
hand. The number of milch cows in 1901 was 984,000, in
1007 1,152,000, in 1910 only 1,052,000. The number of other
cattle in 1901 Was 1,523,000, in 1906 1,834,000, and in 1910
only 1,514,000. The number of stock slaughtered, however,
rose steadily from 610,000 in 1901 to 817,000 in ‘1910.  1n
sheep and lambs the story is one of steady decline from 19071
to 1910 in both the number of those on hand and of those
slaughtered. In swine the number on hand rose from 1,491,-
000 in 1001 tO 2,040,000 in 1907, and fell to 1,561,000 in 1910,
while the number slaughtered rose from 1,973,000 in 1901 to
2,267,000 in 1905, and fell to 1,844,000 in 19I0.
In  poultry © of  all classes there has been a
satisfactory increase in the number on hand and in
the number annually killed. It will be seen from
and in the number annually killed. It will be seen from
these figures, which are mainly taken from reports of the
Agricultural Department of the Province of Ontario,, and
do not agree very closely with those of the Census Depart-
ment at Ottawa, that we are meeting a greatly increased de-
mand by decreasing the stock on hand, and such a state of
things cannot of course continue long. Many quite natural
causes have led to this result, and others will tend to remedy
it to some extent in the near future. Hay being scarce, high
prices prevailing for coarse grains and the highest prices
ever known for cattle, the farmer has in many cases sold
both cattle and coarse grains, instead of feeding his stock as
usual. But food crops are now more plentiful, and we may
look for an increase in the stock of animals on hand.

In all manufacturing centres the story is one of a
general enlargement of plants, an increase of wages and
a difficulty in filing orders, with prosperity to the local shop-
keeper as one of the natural consequences. The output of
pig-iron, steel rails, ingots, etc., at the important plants at
Sault Ste. Marie and Hamilton show large increases over
1909 in all articles.

Building operations are being carried on at a pace which

| clearly reflects our prosperity. The farmer is sper}ding more

than usual on tile draining and on outbuildings, in the con-
struction of which cement is now largely used; in towns and
cities extensive municipal improvements are general, while
ordinary building operations for business and other purposes
exceed all previous experience,

Flour milling, one of our most important industries, has
done reasonably well, but much less so than in the previous
season of abnormal profits. Indeed, competition in the busi-
ness has reached a rather unhealthy stage, and it would be
well if there were no more expansion in this business for a
time.

The conditions of the lumber market are not very
different from 1909. There has been a ready sale for high
grades both abroad and in North America, and a satisfac-
tory market for intermediate grades, but the sale of low-
grade lumber is still seriously interfered with by Southern
pine, which has for the time being taken away our market
in the United States and even invaded Canada. Jvst at
the end of the year, however, there seems to be a better de-
mand for low-grade lumber.

Although there has been no new development at Cobalt,
and public attention has been drawn away from it to the
new gold fields of the Porcupine district, the ontput of silver
for 1910 will be about $14,500,000 against $12,461,000 for
1909. The larger result is due to an increase of about 3,000,-
000 ounces in the quantity mined and a better price for silver.
Up to the present out of a total product of $48,000,000 since
the camp began, about $24,500,000 have been paid in
dividends. The world’s production of silver for 1909 Wwas
worth $107,000,000, and of this Cobalt’s percentaze was 11.6.
The value of the total nroduction of minerals in Canada for
1000 is estimated at $00,400,000—just about half metallic and
half n.on-‘metallic. This amount is of course the larcest in
our history, and compares with $49,234,000 ten years ago
and $14,013,000 twenty vears ago.

. While it is our habit to turn to cities in the prairie pro-
vinces or in British Columbia for evidence of unusual growth,
it mav be well to note that in a list of Canadian cities; recent-
lv compiled in order to exhibit growth of population, Fort
William and Port Arthur exceed all others, showing an in-
crease in ten years of 350 and 300 per cent. Tespectively.

Manitoba, Saskatchewan and Alberta.

Considerable disappointment, as we all know, accom-
panies the record of what is nevertheless another year of
progress in the prairie provinces. The wheat oats and
flax reaped in the previous year were the highest in grade,
and the whole crop was the largest and produced the largest
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sum in money ever known. Under such conditions the
acreage for 1910 was naturally increased, not merely by older
farmers but by new settlers preparing their first crops. With
an early spring everything promised well, but because of
many adverse conditions a smaller and less highly graded
crop was the result. Our estimates in August were:—

Whieati o e 88,000,000 bushels.
LT e e S e 00,000,000 bushels.
Barleyt Lo Sl i 17,000,000 bushels.
10 o g e T TN SRR 4,000,000 bushels.

Other estimates are as high as 104,000,000 bushels for
wheat and 128,000,000 bushels for oats, but we do not expect
either wheat or oats to reach 100,000,000 bushels. About
60 per cent. of the wheat is fit for milling, and oats and
barley grade badly. The flax crop was larger than in 1909
and the price during 1910 has been as high as $2.54 per
bushel, and is still most unusually high, so that the crop is
much more important than might be supposed. The money
result from the crops of the three prairie provinces, as esti-
mated by conservative Western opinion, will be about $-o0,-
000,000 less than for 1909. The estimate of the Census De-
partment, which includes all field crops, is less favorable.
The total field crops for the three provinces for 1910 are
valued at $155,026,000, as compared with “$102,839,000 for
1909, a less amount by about $37,000,000. Much of the
shrinkage in value is due to decline in price.

The smaller yield of the crops of these provinces is due
to unfavorable weather in-three districts, Southern Alberta,
Southern Manitoba and South-Western Saskatchewan. In the
northern districts and in some southern parts results were
most excellent. In the districts where results were generaly
unfavorable, however, isolated cases stand out, clearly show-
ing splendid results obtained, despite the weather, simply by
;cientiﬁc farming. Agricultural conditions at the moment
in Southern Manitoba and parts of South-Western Saskatche-
wan are unsatisfactory because of lack of moisture, while in
Southern Alberta, because of plentiful moisture during the
last few months, the prospects are as good as could be de-
sired. For some years the necessity of more advanced
methods in such older parts as Southern Manitoba has been
painfully evident. May we .now hope that the Government
of.Manitoba as well as the farmers will forthwith do the
quite obvious and not difficult things necessary to redeem and
maintain the reputation of this part of Canada as a grain-
producing country. Undoubtedly the crop is largely reduced
every year by the prevalence of weeds, and it is clear that
the Provincial Government cannot take too much trouble to
remove this evil as far as possible. Enough has been dore
by individual cases of good farming to show how much larger
the profits of agriculture in the West should be. The results
of. the present poor crop have been improved by the fact that
n.nxegl farming has been increasing—indeed, that is one direc-
tion in which Southern Manitoba is already working ont the
reform made necessary by the impoverishment of the land as
a result of repeated grain crops.

There is no question of more importance to Western
development than that of improving the breeding of live
stock and of increasing their numbers. We are witnessig
the gradual extinction of the rancher and the gradual estab-
lishment of a great grazing and feeding industry. It is
naturally difficult by the increase due to the slower methods
of the latter to make up for the losses consequent on the
passing of the rancher, but the outlook as a whole is promis-
ing.. The Live Stock Exhibition at Winnipeg in 1910 ex-
ceeded all records in the number of high-grade animals
shown, and these were of such excellence that little further
improvement can be looked for, some classes having been the
finest ever shown in America. The progressive Western
farmer is demonstrating to his fellows that if each of them
will, as soon as he can afford it, raise a few head of high-
grade’stock, the disappearance of the rancher will redound
to their gain, and the problem of maintaining a sufficient sup-
ply of animals will be solved. As matters now stand, stocks
are not as large as they should be ner are they increasing as
fast as they should. Statistics do not go far enough back in
Saskatchewan and Alberta to be of much service, but in
Manitoba horses have increased in numbers only about so
per per cent. in ten years, cattle a trifle more than 50 per
cent., sheep have lessened in number, swine have increased
about 100 per cent., and poultry about 65 to 70 per cent.
Such statistics as are available show that stocks on hand for
the three provinces are about 870,000 horses, 2,300,000 cattle,
343,000 sheep, and 608,000 swine. Figures for poultry seem
unreliable, but apparently there are not vet half as many as
in Ontario. One has only to look at the map and consider
the small part of Ontario that is farmed, and to compare it
with the West, in order to see how very much must be dore
before it can be made impossible. for the Vice-President of
the Canadian Pacific Railway to reproach Manitoba with the
importation of 12,000,000 eggs in one year over that railway

alone, and to say further that the poultry and cream for their
dining cars must be obtained partly in the United States.

In lumber the year was one of anxiety, for the manu-
facturer, the wholesaler and the retail dealer alike. Logging
was difficult because of the unfavourable weather, the water in
the streams in spring was low, extensive forest fires and large
losses of manufactured stock by fire affected the situation.
The inability of the manufacturer, however, to supply as
much as usual held pfices firm, and this was the more
necessary because of the lessened purchasing power of the
farmers where crops were not good. On the whole, a fairly
profitable year resulted. For the coming year prospects are
bright, counting upon fair crops, but because of the en-
forced cutting of areas burnt over, stocks may be increased.

The storage capacity of terminal and inland elevators
has increased from 63,100,000 bushels in 1909, to 77,901,000
in 1910.

The railways are again to be congratulated on the man-
ner in which they handled the crop. It is estimated that by
the close of navigation 60,000,000 bushels had reached the
head of the lakes. Terminal facilities for handling the crop
have still further improved, and through the Lake Shippers’
Clearance Association vessels can be loaded and despatched
with much greater rapidity than heretofore. There has been
the usual large increase in the mileage of railways, with the
prospect of a still greater increase in 1911. In addition to-
Winnipeg there are now many important railway centres, such
as Brandon, Regina, Moosejaw, Weyburn, Saskatoon,
Prince Albert, Yorkton, North Battleford, Edmonton, Calgary
and Lethbridge. :

During the first nine months of 1910 the number of
immigrants entering Canada was 274,901, divided as follows:
frem Great Britain, 96,024 ; from the United States, 96_,366;
from Continental Europe, 81,611. For the year 3co,000 1s ap-
parently a safe figure, and we have official estimates as high
as a third of a million. Of this number, taking the returns.
to 1st October and estimating the balance of the year, about
180,000 will settle in the three prairie provinces and British
Columbia. Of these about 80,000 are from the United States,
70,000 from Great Britain, and the balance from Continental
Europe. As far as capital, in cash and effects, is concerned,.
the average United States settler has somewhat more than
$1,000, the average British settler about $150, while the
Continental European will bring about $10 in money and
little, if any, settler’s effects. Sales of land, payments on
account of land sales, and homestead entries all exceed the
totals of the previous year, Saskatchewan leading the other
provinces.

One of the most interesting things in the settlement of
Canada is the work of the superintendent of the irrigation
schemes of the Canadian Pacific Railway. The policy of
providing ‘‘ready-made’ farms is succeeding admirably, and
the dryness of the past season has drawn attention to the
value of irrigation in Southern Alberta. Sales of land in the
irrigation area have been very large during the last three
years, and have lately averaged a million dollars a month.
The railway company naturally favours sales which result in
immediate occupation. Their plans have succeeded so well
that an appropriation of $8,000,000 is said to have been voted
by the railway board in order to carry the irrigation systemr
further east.

Despite lean crops in the south, farm lands have in-
creased in price in almost all districts. In towns and cities
the increase in assessments, in building operations and in
population is even more startling than in previous years,
while in the already numerous manufacturing establishments
of Winnipeg there is the same increase in plant and output
as in the East, and with the advent of cheap power we are,
doubtless, destined to see a great manufacturn> centve
rapidly created. There are said to be already in Winnipeg
236 manufacturing establishments, with an annual output of
$36,500,000. In 1910 there were 65 industrial companies in-
corporated, with an authorized capital of $16,000,000; while
13 existing companies increased their capital by $3,000,000.

We regret that it is impossible to supply the details of
the extraordinary growth of several of our western cities,
but we cannot refrain from recording that in 1910 Winni-
peg was the largest actual wheat market on the North Am-
erican continent.

British Columbia.

British Columbia experienced a year of great and general
advancement in 1909, and this was continued throughout
1910. Immigration, at first slower than in the prairie pro-
vinces, is now steadily increasing, and it looks as if the
unusual resources of this extensive part of Canada would
gradually become known to the rest of the world. As far as
the settler is concerned, those who are willing to work and
to accept the social conditions of a new country can hardly
fail to succeed, but too many of those who have already
failed elsewhere are not desirable even in this rich land.
Capital is flowing to British Columbia in a continually in-
creasing volume, *especially from Great Britain. Here, as
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elsewhere in Canada, there are sources of information by the
use of which the investor may be guarded from those who,
having something to sell by flotation or otherwise, are not re-
gardful of the truth in their efforts to be successful. In this
province, with its extensive undeveloped areas of coal, iron,
copper, silver, etc., its remarkable timber and still more re-
markable fisheries, its rich valleys capable of bountiful pro-
duction of fruits, vegetables and other farm produce, as well
as of live stock, it is not easy to guess either the limits to
its eventual greatness or the rate of its progress relatively to
its extended area. : ¢

As elsewhere, farm lands continue to advance in price,
and so do fruit lands, but the railway development in the
northern part of the province and in other districts will give
the settler without capital his pathway to success. The
growth of cities in British Columbia is so rapid that large
quantities of food stuffs have at present to be imported from
the United States, and it can readily be seen that agricultural
settlement is necessary and should be profitable. Fruit grow-
ers had a profitable  season both as to yield and price,
although the total yield is not large compared with what it
will be when the areas being planted year after year are in bear-
ing. Ranchmen and graziers had a good winter, and prices
were high when their stock was marketed.

The salmon catch was 762,200 cases, against .629:460
cases in 1906, the year of natural comparison, the increase
being in the catch on the northern rivers, while fishing on
the Fraser River was again unsatisfactory. This in-
dustry was perhaps never in such a sound condition financial-
ly, nor so capably managed by the canners. With proper
protection to the fish, and no effort should be spared to as-
sure this, salmon fishing may be preserved as one of the
leading sources of wealth in this province.

In halibut fishing we own another great source of wealth,
but we regret to have to repeat that nothing of much practical
value is being done to stop the extensive poaching l?y Am-
ericans. If by indifference or. because of the great difficulty
of making governments believe that vigorous action is neces-
sary, we are robbed of the value of this natural asset, thp
damage to Canada will be incalculable. Deep sea fishing is
our opportunity to build up on the Pacific coast communities
of . white fishermen, without which we shall suffer as a
nation in a much more serious manner than.from the mere
loss of money. Capital in a large way awaits the develop-
ment of Pacific coast fishing. Markets exist in our own
country, and halibut and therring fishing if protected will ex-
ceed the great salmon industry. Shall we preserve our rlghts.?

The market for lumber opened in good shape, but busi-
ness was checked sharply by the fear of crop failure in the
prairie provinces. It improved again, however, when actual
results were better known. Business arising frpm railway
and mining work and from building in cities continued to be
active throughout the year. During the dul'l months there
was considerable cutting of prices, _but this was not so
menacing to the prosperity of the mills as the dumping of
United States lumber in Canada, owing to the.dull state pf
trade in that country. The cost of lumber is increasing in
British Columbia for various reasons, and a corresponding
increase and greater stability in prices seem essential. The
immediate outlook for this very important industry is good,
apart from the prospect of more dumping from United States
manufacturers.

In mining the most important incident was the purchase
of the Dunsmuir coal mines by a company forfned for the pur-
pose. A very large increase in the output is contemplated.
In the Crow’s Nest and adjacent country there has been a
great deal of activity in dealing in coal lands, and consider-
able development work has been done, which will undoubted-
ly result in a much enlarged output in a few years. The
production of coal by the established mines has been irregular,
and at the end of the year some mines were closed and some
hundreds of miners discharged. The total output for British
Columbia in 1910 was 3,000,000 tons, compared with 2,340,-
000 tons in 1909, one small mine, whlch_d_echnes to report,
being in each case excluded. Copper mining and smelting
in the Boundary country have had another good year. The
additional increase in the capacity of the smelters now mal\:es
it possible to treat about 2,500,000 tons of ore annually, with
a further material reduction in cost. The quantity of ore
mined during 1910 was 1,699,000 tomns, compared with 1,504,-
000 tons in 1909. The price of copper averaged 12.86 cents
per pound, against 13.05 cents 1n 1900, but despite the low
grade of the ore, the processes are now So perfect that the
companies did fairly well. ‘A slight increase in price 1s ex-
pected, and is much to be desired. Labor conditions, which
have in recent years been unsatisfactory, and which resulted
in a strike for two months at one of the smelters, are now
greatly improved because of better relf'ltions _Ize.tween the
mine owners and the union. Transportation facxhtl.es. are be-
ing greatly improved, there is a prospect of obtaining coal

of gcod coking quality in the Boundary country, and other |

»

interests besides mining are actively engaged. There has
been an improvement in the mining conditions of the
Kootenays, more capital seeking investment there and more
development work having been done on old and new pro-
perties. - The total value of the ores smelted at Trail was
about the same as in 1909, between five and six million dol-
lars. Ore in some mines has been found at depths of from
1,000 to 1,150 feet, and other mines are working successfully
at lower levels than in the past. Conditions as a whole have
not been so hopeful for many years. Much interest awaits
@he results of experiments by the Dominion Government look-
ing to a better system of treating the silver-lead ores so as
to save the large proportion of zinc which is now lost.

While the growth of the city of Vancouver is more
evident to the outsider it is only an example of the progress
in all Western towns and cities. The assessment value in
1910 is four times that of 1gos, the building permits and
clearing house returns are over five times as large, and the
custom house returns are nearly four times as large as in
that year. :

Yukon District.

The gold mining interests in the Yukon District havey
been passing through a period of change from small holdings
with inadequate appliances to large mining companies with
the most advanced machinery, so that while the population
is stili shrinking the output is increasing and wages for all
classes are still very high. Extensive power plants have
been erected, what is said to be the largest gold-gravel
digging. dredge in the world is at work, while by the use of
Steam-pipes one company has increased by 42 the number
of werking days in 1910 as compared with 19og. The out-
put will be from $4,000,000 to $4,500,000 in value, an increase
of about 10 per cent. over the figures of 1909.

United States.

Conditions generally have not been as prosperous in the
United States as in Canada, although there are notable
exceptions in some districts. Dissatisfaction because of the
non-revision of the tariff and the high cost of living, con-
cern at the falling off in exports and disgust at the ex-
posures of commercial and public corruption, are respon-
sible for this, rather than any failure in crops or natural
resources.

In Washington the wheat and other grain crops were
smaller than in 1909, and farmers who had made the mistake
of holding in 1909 had to sell this year at lower prices. This
pressure to sell, however, was largely due to extensive land
speculation by farmers, happily checked for the time bei.z.
With a smaller yield and lower prices this has been one of
the poorest of recent years,

Fruit growing is increasing rapidly, especially in the
irrigated districts, apples being the main crop. Of about
400,000 acres under irrigation probably 60,000 to 70,000 acres
are orchard lands, and these are being increased at the rate
of about 20,000 acres a year. Only a small portion is in bear-
ing, but the product in money this year was about $7,000,000
or $8,000,000, of which about $5,000,000 was from apples.
We hope that by next year proper statistics will be available.
Dairying in this mild climate makes rapid progress, but no
actual figures are available.

The salmon and halibut industries have both had an
excellent season, and prices have been so high that almost
without exception the dealers are in very easy circumstances.

2 The lumber trade promised well in the spring, but con-

ditions during most of the year were quite unsatisfactory.
Large stocks had been manufactured, and pressure to se'l
brought prices down to very unprofitable figures, so that
even logs, which in this district are so near the mill as to
permit of the supply being easily regulated, fell sharply in
price. While the unsatisfactory conditions are mainly due
to the state of trade in the United States generally, they
are also due apparently to over-production, a difficult matter
to control where mill-work goes on all the year round. The
cut (_)f lumber in Washington in 1909 was 3,863,000,000 feet,
considerably more than in any other State. The State suf-
fered in-1910 from unusually destructive forest fires.
. The trade with Alaska is on the whole satisfactory. It
is not as large as in the most/prosperous days of placer
mining, but is on a sounder basis. Alaska is developing
rapidly, but suffers much from the failure of Congress to
adopt a rational policy regarding its large coal and other
mineral resources.

Oregon has had a year of prosperity equal to 1000.
While the wheat crop of Washington, Oregon and Idaho
was 50,500,000 bushels compared with 61,400,000 1n 1000,
the crop of Oregon alone was 17,750,000 against 14,250,000
bushels in 1909. The crop of hops has also been consider-
ably larger. Conditions in lumber have been unsatisfac-
torv, but better than in Washington, and with an improving
tendency at the end of the year. About one-sixth of the
standing, timber of the United States is in Oregon. There
has been unusual railroad development, and large tracts of
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land hitherto used for cattle and sheep r.aisingr are being
converted into farms, the lands made subject to irrigation,
and settlers encouraged to grow wheat and fiuit.

Crops throughout California have been large. Trtey
have been harvested under good conditions, and as a whole
the return to the producer is the best ever known.

In nearly all varieties of fruit the crops have been ex-
cellent both as to quality and quantity, the growers have
received a fair price and the canners have readily disposed
of their stocks, one large company packing over 1,000,000
cases more than in 1909. The conditions surrounding this
very great industry are more favourable than they have been
for many years. The crop of citrus fruits promises to exceed
50,000 cars, as against 41,5092 cars in 19og. The demand for
all grades of salmon has been the greatest ever krown.
Packers have been unable to fill all their orders, and prices
of different grades have advanced from 10 to 30 per cent.

The growth of the production of petroleum continues to
surprise us. In 1880, 40,500 barrels were produced; in 1890,
307,300; in 1900, 4,330,000; in 1909, 58,192,000, and for 1910
the quantity is estimated at 75,000,000 barrels. In 1907 the va'ue
of the gold produced in California was $16,728,000, and of the
petroleum $20,155,000. In 1900 the value of retroleum ex-
ceeded that of gold by over $8,000,000, and in 1910 the excess
is likely to be about $15,000,000.

The sugar crop of the Hawaiian Islands largely handled
through San Francisco, is estimated at 530,000 tons. It
produced an average of $83.90 per ton, as against $77.81 in
1909. Owing to the unprecedented crop in Europe, said
to be 7,000,000 tons, and to an increase of about 20,000 tons
in the crop in Cuba, lower prices are probable in 1911. The
pack of canned pineapples reached a total of 600,000 cases in
1910. The production of beet-root sugar in California is in-
creasing rapidly, and in 1909 amounted to 126,600 tons.

When California came into the Union in 1850 it had a
population of about 100,000. The census figures just pub-
lished show a population of 2,377,000. The State was never
more prosperous, and immigrants are coming in very fast
and filling up the valleys in the interior. In four years San
Francisco has rebuilt itself at an expenditure, up to January,
1910, of $177,030,000, a greater sum than the value of the
buildings destroyed. In ten years, notwithstanding the loss
of people following the fire, the population of the city has in-
creased 21.6 per cent. It is only in a State with extraordinary
productivity that such things are possible. -

.Mexico.

As you will know, we are now interested in Mexi-o.
Business conditions there have been a little slower in re-
covering from the contraction of 190y than in other parts
of North America, largely because the country depends for
its development so much on the introduction of foreign
capital, Speaking broadly, the supply of foreign capital has
been drawn from the following sources:—

1. British, including Canadian, about $700,000,000; about
60 per cent. being invested in railways, 15 per cent. in min-
ing, and 25 per cent. in agricultural and other industrial
enterprises.

2. United States, about $1,000,000,000; ahbout 35 rer
cent. invested in railways, 45 per cent. in mining, and tte
balance in other industries.

3. French, German, Belgian, Dutch and Spanish, about
$300,000,000, invested largely in bank, stocks, in manu-
factures, and in wholesale and retail trade.

The Germans control the hardware trade, the French
the dry-goods, and the Spanish the grocery trade. We find
that the trade which might be done by Canada is almost en-
tirely monopolized by the United States, the grain trade
excepted. A business not always large but always valuable
is carried on with the United States in lard, hams, bacon,
canned meats, fish, butter, condensed milk, cheese, fresh,
preserved and dried fruits, vegetables, grain, flour, cereal
foods, etc. In comparison with this, we figure only as sellers
of grain, and doubtless until we can produce more we shall
not do any of this trade except grain, but, nevertheless, it
awaits us when we are energetic enough to seek it.

The exports of Mexico exceed the imports handsomely,
but this may not continue when development in that country
is on a larger scale. The total trade for the fiscal year
1908-9 was $387,633,000, imports being $156,533,000, and ex-
ports $231,100,000. The corresponding figures for 1909-10
were: Total foreign trade, $454,013,000; imports, $104,857,
000; exports, $260,056,000. In every prominent article of ex-
port except two there was a considerable advance over the
figures of the previous year. All of these figures should be
divided by two to represent our money values.

The general development of Mexico has been retarded
owing to the fact that large areas of the most fertile land
are held by families who have done little to improve their
properties, and who have been content with the trifling re-
turn per acre resulting from unskilled labor. The Govern-

ment is now trying to convert these often vast estatés into
small holdings, and to encourage farming on more scientific
principles. Irrigation is being introduced where required,
experimental farms are being establ shed, and the necessity
of better tillage, seed and fertilization is being brought to
the attention of the farmer. In the same way steps are being
taken to improve the breed of native cattle and to take ad-
vantage, especially now that ranching lands are becoming
scarce in the United States, of the great areas of excellert
grazing lands in the Northern and Western States of the Re-
public. Until recently there has been little restraint upon the
ruthless destruction of the great timber lands of Mexico, bt
as in other North American countries, it now looks as if
some steps looking to conservation would be -ado-ted.
Mexico possesses immense deposits of iron ore on the Pacific
coast, said to be suitable for the production of high-grade
steel, but she does not possess great coal measures, such as
are found in British Columbia. May these facts not tend to
important relations on the Pacific coast between these two
friendly countries?

The resolution for the adoption of the report was then
seconded by the Vice-President and carried unanimously.

The President called upon the Vice-President to move a
resolution approving the action of the board in enlarging tte
Pension Fund of The Canadian Bank of Commerce so as to
include provision for the widows and orphans of deceased
employees of the Bank, and authorizing the Board to con-
tribute to its maintenance out of the profits of the Bank. In
moving this resolution the Vice-President referred briefly to
the foundation and history of the Guarantee and Pension
Funds of the Bank, and explained to the shareholders tre
new provisions which had been incorporated in the Pension
Fund. He stated that the Fund had been established upon a
scientific basis and that the Board believed it to be now
actuarially solvent and would guard against changed condi-
tions in this respect by actuarial examinations at intervals of
ten years or so as occasion might require. The resolution was
seconded by Mr. Flavelle and carried unanimously.

Mr. Davidson then said :—Having before us such a re-
port and statement as have been submitted to us to-day I
think we may say most heartily that the President and Direc-
tors of the Bank have faithfully and well discharged the trust
which has been placed in their hands. I think that this Bank
is exceedingly fortunate in having at its head one whose ex-
perience is so varied, so broad, and so well directed, and as
its Directors men engaged in large undertakings, who have
large ideas and the determination to carry them out. Tte
interests of the Bank are well served in their hands. I have
much pleasure in moving that the thanks of the meeting are
due and are hereby tendered to the President, Vice-President
and other Directors for their careful attention to the interests
of the Bank.

The motion was then briefly seconded by Mr. Silverthorn
and responded to by the chairman, who thanked Mr. Davil-
son and Mr. Silverthorn for their kind remarks and expressed
his conviction that the Board was conscious of its great
trust and would endeavor to do as well in the future as it
had been able to do in the past.

Mr. Kemp then moved a vote of thanks to the General
Manager, Superintendent of Branches, and other officers of
the Bank for the satisfactory discharge of their respective
dutizs during the past twelve months. He said:—I am sure
that this resolution will meet with the unanimous and en-
thusiastic appsoval of every one here present. It has been
my pleasure in travelling about this country to come into
contact with a great many officers of the Bank, and we know
what great loyalty to the institution they show in the dis-
charge of their duties. We are proud of the Bank, not only
as a Canadian institution, but as an Imperial institution,
and are glad as Canadians to see its great prosperity.

‘Mr. Blaikie then said:—I am very sure that there will
be no one in this meeting who will venture to say that the
thanks of the meeting are not due to these gentlemen, and I
have great pleasure in seconding this resolution,

The General Manager:—It is a very great saticfaction
to me to be able to respond to this motion. We, the mem-
bers of the staff here present, can see the warmth of counten-
ance and hear the kindly words with which this resolution is
passed, but these thanks are due also to the rank and file in
far-away places for the earnest efforts they have put forth.
I often think, when responding to this resolution, of the men
who are holding the fort at the Pas, or Dawson, or other
branches, under adverse circumstances. I should like to ask
our Montreal Manager, Mr., H. B. Walker, and our Seatt'e
Manager, Mr. G. V. Holt, to make a few remarks.

Mr. H. B. Walker :—I am very glad, indeed, to have an
opportunity of thanking you for this resolution on behalf of
the staff of the Bank in the East. The enormous territory
vyhich the Bank now covers, the great diversity of its opera-
tions and its system—the evolution of forty years’ experi-
ence in all kinds of financial weather—form a training school
which I think may be regarded as the equal of any for the

&
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young men who are now growing up in our service. The
Bank has a loyal and very efficient staff, and more than that,
a very enthusiastic staff. I am sure that the provision now
made for the widows and orphans of the officers in connection
with the Pension Fund will be a matter of great gratification
to the staff as a whole, and will help to increase the great
loyalty to the Bank which exists in our service.

Mr. Holt then said:—It is with great pleasure that I
follow the Montreal Manager in replying to this resolution,
because in the West, as in the East, we know that the welfare
of the staff is very close to the hearts of the Directors and
Management, and that we stand or fall on merit. No more
striking instance could be cited of the Bank’s rons‘deration
for the staff than the recently established Widows’ and
Orphans’ Fund, which, taken in conjunction with the Pension
Fund, leaves an officer practically free from care as to the
future, and enables him to devote his entire energies to the
service of the Bank. We all feel a great pride in the in-
stitution we serve, and with the magnificent progress it
makes from year to year this could not be otherwise. Perhaps
nowhere it is more keenly felt than in the United States
branches. I believe that I am safe in promising you, gentle-
men, that in so far as the Bank’s future rests on the efforts
of the staff its continued prosperity is assured.

On motion of Mr. McMaster, seconded by Mr. Stuart,
the meeting proceeded to .the election of Directors for the
ensuing year, and then adjourned.

The scrutineers subsequently reported the following
gentlemen to be elected as Directors for the ensuing year:
Sir Edmund Walker, C.V.0., LL.D., D.C.L., Hon. George A.
Cox, Robert Kilgour, John Hoskin, K.C., LL.D., J. W.
Flavelle, LL.D., A. Kingman. Hon. L. Melvin-Jones, Hon.
W. C. Edwards, Z. A. Lash, K.C., LL.D.,-E. R. Wood, Hon.
J. M. Gibson, K.C., LL.D., William McMaster; Robert

. Stuart, George F. Galt.

At a meeting of the newly elected Board of Directors,
held subsequently, Sir Edmund Walker, C.V.O., LL.D.,
D.C.L., was elected President, and Mr. Z. A. Lash, K.C.,
LL.D., Vice-President.

—_— e o—————

QUESTIONS FOR THE BOW CENTRE COLLIERIES,
LIMITED.

Editor, Monetary Times,

Sir:—I have recently, received from the secretary-treas-
urer, Mr. C. C. Knight, the annual report of the directors
of the Bow Centre Collieries, Limited, presented at a meet-
ing held at Ottawa on October 13th, 1910. With it is sub-
mitted an apparently unaudited statement purporting to
show thé assets and liabilities as at June 3oth, 1910. There
Is no revenue statement, it evidently being considered un-
necessary that the shareholders should know what the
receipts and expenditures have been. This is a copy of the
balance sheet submitted:

Assets.

Rights, Prospecting
...................... $1,850,000.00

1,167.05

4,605.21
10,351.26

Mining Lands, Surface
. Rights

Mine Equipment
rganization and Incorporation Expenses

Profit and Loss Account (Interest) ............

seseces e e

$1,866,213.52

Liabilities.
......................... v.... $1,645,400.00
220,813.52

$1,866,213.52

Paid-up Capital ‘
e to € R, Hehderson ... «sesmesss SR

Take the first item amongst the assets. Whose valua-
tion is this? ; Y

According to the prospectus issued at the time the com-
Pany was formed, the property was purchased -for 10,000
Shares and $250,000 cash. At that time, shares were sold
at $50.00, thus making the total purchase price $750,000.
The expenditure on development appears to have been very
little compareq with the increased value of $1,100,000.

With regard to the third item, even if this is an asset
instead of an expense, it is hardly likely to be distributed
as dividends. The last item amongst the assets is profit and
loss account (interest), $10,351.26. It would be interesting
to know what this means. It comes on exactly the same
ine as most accountants write ‘“deficit.”

There does not appear to be any cash on hand or over-
draft at bank, no accounts receivable, and just one account
Payable, : :

The report says ‘“‘the company’s receipts from the sale of

"shares to that date (June 3oth, 1910), being $45,400.”” 7"

liabilities show a paid-up capital of $1,645,400. The vend_ors
were to get 10,000 shares, which were selling at that time

capital would be $500,000. Add to this the amount collec-
ted, as per the report, and there is a paid-up capital of
$545,400. There is a difference of $1,100,000 between this
amount and that shown as a liability on paid-up capital.

It is to be hoped that the directors will consider the
advisability of having their books audited by a thoroughly
reliable firm of accountants, and present full and intelligible
financial statements to their shareholders at an early date.

. Yours, etc., Shareholder.

e T TR

MONARCH LIFE IS CLEAN AND PROCRESSIVE.

In a recent issue of a Toronto contemporary, the editor
undertakes to express his opinion of the management of
the Monarch Life Assurance Company, of Winnipeg. His
remarks would indicate that he is not aware thac four years
ago an entire change of management took place and since
that time good progress has been made. The present offi-
cers and directors are successful gendemen, all well known,
particularly in Western Canada, and require no testimonial
from this or any other paper; but it seems unfortunate that
such sweeping remarks should be made in respect of a com-
pany or its directors without first being in possession of the
facts.

The previous management received due criticism from
The Monetary Times, but since the change took place the
business policy has been changed to that of economy, clean-
liness and excellence of management. The company has
now over $3,000,000 of first-class business on its books: its
premium income has practically reached the $100,000 mark:
its surplus over and above all liability has reached about
$35,000. It will be gratifying to the shareholders and others
interested to peruse the company’s report for 1910, which
indicates thac it has rounded the brow of the hill, and its
surplus will hereafter be built up through natural earnings,
and without dependence on premium or capital. It is there-
fore reasonable to expect dividends will be available by next
year. We realize that several of our present companies
took from six to cen years before dividends were paid. It is
all the more gratifying to note the healthy progress which
the Monarch Life is making. To reach this goal in a little
over four years has been the undertaking of capable and
honest men. The company’s business is being secured at
a low cost and those capable of judging have no hesitation
in stating that the Monarch Life, though not a large com-
pany, is one of Canada’s high-class institutons, well man-
aged and strong.

Mr. J. T. Gordon, for several years representative for
South Winnipeg in the Manitoba Legislature, president of
Gordon, Ironside & Fares, exporters, shippers and dealers
in cattle, meats, etc., president of the Standard Trusts Com-
pany, director of the Sterling Bank, is president of the Mon-
arch Life Assurance Company, and has devoted a great deal
of his time to the company’s affairs. Mr. Nicholas Bawlf
president of the N. Bawlf Grain Company and director of
the Bank of Toronto, is also first vice-president of the Mon-
arch Life. Mr. E. L. Taylor, K.C., director of the Great-
West Permanent Loan & Savings Company, and a direc-
tor of the Canada National Fire Insurance Company, a secon i
vice-pres dent of the Monarch Life Assurance Company.
Mr. J. W. W. Stewart, managing director, was for ten vears
successfully connected with the Imperial Life Assurance Com-
pany in Western Canada. Mr, J. A. Macfarlane. A.L.A.,
secretary and actuary, was for several years connected with
the North American Life Assurance Company in Toronto.

The Royal Canadian Securities Company, Limited,
was organized so as to assist in taking care of the over-
plus of loans being presented to the Monarch Life. The
company being young, it was unable to handle the large
volume of business which was being offered, and the share-
holdgrs of the Monarch Life Assurance Company were com-
municated with, and given an opportunity to be the first
stockho'ders. A large number took advantage of the oppor-
runity and ‘subscribed for stock, but not a single dollar
has been paid to anyone for selling the stock nor has any
salary been paid or promised to anyone, nor emolument of
any description given or promised.

. The company has been started as a business organi-
zation and should prove of great assistance to the Monarch
T.,_1ff=_ in the prosecution of its work, and the friendly asso-
ciat on of one company is always helpful to anocher.

. The funds of the two companies will not be in any wav
mixed up with one another, and in spite of the slur on the
vart. of our contemporarv with apparently nothing before
him but a prospectus which a small shareholder, holding
five shares of stock, sent him, the shareholders of the Mon
arch Life and those in a much better position to judge than
he, look upon the Royal Canadian - Securities Companv,
Limited. as of advantage in the economic working of Mon-

for $50.00, so presumably the amount considered as paid-upi arch Life affin.
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THE BANK OF TORONTO

REPORT OF THE FIFTY-FIFTH ANNUAL
GENERAL MEETING

The Fifty-fifth Annual Meeting of the Stockholders of
this Bank was held at their Banking House in Toronto on
11th January, 1gr1. y

The \}ice-President, Mr. W. G. Gooderham, took the
Chair. Mr. Thos. F. How, the General Manager, was re-
quested to act as Secretary, and Messrs. George R. Har-
graft and E. M. Chadwick were appointed Scrutineers.

The following Report was then read:—

5 The Directors of The Bank of Toronto beg to present
their Report for the year ending 3oth November, 1910, ac-
companied ' by a statement of the affairs of the Bank on
that date. :
PROFIT AND LOSS ACCOUNT.
The Balance at credit of Profit and Loss, on
20th - November, 1000, "Was: .. dveees onsss ... § 68,871 49
The Net Profits for the year, after making
full provision for all bad and doubtful
debts, and deducting expenses, interest ac-
crued on deposits and rebate on current

discounts, amounted to the sum of........ 589,656 96
_ $658,528 45

This sum has been appropriated as follows:—
Dividends: at Ten Der CeMl. uiiiin cuuismseiniions $400,000 00
Transferred to Officers’ Pension Fund ........ 15,000 00
Written 6fF “Bank "PremiIses: i el s voe siod simieisnias o 48,751 36
Carried Torward to Dext Vear .« isisonniosioe s 104,777 09
$658,528 45
R e

The country has continued to make rapid progress, its
population has largely increased, new sections have been
developed, and general business conditions have been
favorable.

The Bank has shared in the prosperity consequent
thereon, and has added ‘to its active business as well as to
its resources,

Eight new branches have been opened during the year,
making the total number eighty-five,

The new offices are at Bredenbury, Churchbridge, Glen-
avon, Kipling, Montmartre and Vibank, in the Province of
Saskatchewan, and at Porcupine, and the corner of Dundas
and Talbot Streets, London, in the Province of Ontario.

The Head Office of the Bank has occupied its present
premises.for fifty years, and during these years the business
has largely outgrown the available accommodation. © The
Board has, therefore, had plans prepared for the erection
of new offices at an advantageous site on King and Bay
Streets, and building operations are about to be commenced.

Mr. W. H. Beatty, the President of the Bank, having
intimated to the Directors a desire to be relieved of the
duties and responsibilities of his position as President, the
Directors, with regret, complied with his. request. © Mr.
Beatty has been a member of the Board for twenty-nine
years, during twenty-four of which he served as Vice-Presi-
dent and five as President. Throughout those years he has
been unremitting in active and faithful service to promote
and safeguard the interests of the Bank. The Directors
have pleasure in stating that he will continue to be a
member of the Board,

To occupy the Presidency thus vacated the Board
elected Mr. Coulson, who now retires from the position of
General Manager, Mr. Coulson has served the Bank for the
long period of fifty-four years, during the past thirty-four
years of which he has, with singular . ability and fidelity,
performed the duties of General Manager. As President he
will still be inﬂugntial in directing the affairs of the Bank,
and continue services which the Board regard as invaluable.

Mr. Henderson, also, after forty-two years’ service in
the Bank, is retiring from the position of Assistant General
Manager, and the Directors purpose at this meeting to ask
the Shareholders to elect him to a seat on the Board, where,
as a member of its executive his services to the Bank will
be retained. '

To fill the position of General Manager the Board selec-

ted Mr, Thomas F. How, Manager of the Montreal Branch,
and he has entered upon the duties of his office,
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Your Directors believe that these changes will result
in great advantage ‘to the Bank. :

The Head Office and Branches of the Bank have under-
gone the usual careful inspection.

In accordance ‘with 'the regular practice in this Bank,
a Committee of three Directors have inspected the Cash,
Securities and Loans at the Head Office, and have verified
the figures of the statement presented to you. As a result
of this examination they reported their belief that the ac-
companying statement truly represents the position of the
Bank.

All of which is respectfully submitted.

W. G. GOODERHAM,
Vice-President.

CGENERAL STATEMENT.
30th November, 1910.
LIABILITIES.

Notes, in Citeulation st it vinit b ornds $ 4,018,580 66
Deposits bearing interest ..... $30,004,306 g0
Deposits not bearing interest.. 5,001,322 41

e = 0085710 an

Balances due to other Banks «......c..o.vu... 78,001 17"
Quarterly  Dividend, payable
1st December, 1910........  $100,000 00O
Dividends unpaid .. ivin s 320 00
100,320 00

$41,182,710 48

Capitals oy aps s 9 ol s $4,000,000 00
Reat s e it T 4,750,000 00
Interest Accrued on Deposit

Receipts and Rebate on

Notes Discounted! s...oeies g 186,909 9o’
Balance of Profit and Loss

Account carried forward... 104,777 09

0,131,686 09

850,314,397 47

RS

" ASSETS.
Gold and Silver
Coin on hand $ 774,065 68
Dominion Notes
on hand 5,006,028 00

$5,781,803 68

1,833,133 41
1,021,339 07

Notes of and Cheques on
ather i Banks oo rwiin il o
Balances due from other Banks
Deposit with Dominion Gov-
ernment for security K of

Note Circulation ... . 172,500 00
Government, Municipal, Rail-
way and other Debentures
AR SOk e 1,688,833 36
Call and Short Loans on
3,738,062 68

Stocks and Bonds ....... :
‘ ————— §14,235,762 20
Loans and Bills Discounted... $34,705,331 11

Loans to other Banks secured 342,004 04
Overdue Debts (estimated loss
proviget for) s viniiicone, 40,300 22 ;
. e 35175 D3 oy
Bk ePRonitees e e e 000,000 00

$50,314,307 47
—_

D. COULSON,

Torontp, 3oth November, 1910. General Manager.

The Report was adopted and By-laws were passed in-
creasing the number of Directors to eleven and authorizing
the Directors to elect one of their number as Second Vice-
President,

A motion was also passed tendering the President,
Vice-President and Directors the hearty thanks of the Stock-
holders for their management of the affairs of the Bank
during the year.

The following were elected Directors for the year:—
William Henry Beatty, William George Gooderham, Robert
Reford, Hon. Charles Smith Hyman, Robert Meighen, Wil-

liam Stone, John Macdonald, Lt.-Col. Albert Edward
Gooderham, Nicholas Bawlf, Duncan Coulson, Joseph
Henderson.

At a subsequent meeting of the new Board Mr. Duncan
Coulson was elected President, Mr. W. G. Gooderham, Vice-
President, and Mr. Joseph Henderson, Second Vice-
President,

e
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ANNUAL MEETING

OEATHED &a¢ i

U el IR

Home Life Association

——— e

s _of Canadal

The Annual General Meeting of the Shareholders and

Participating Policyholders of The Home Life Association of
Canada was held at .he offices of the Association in The
Home Life Building, Thursday, January 12th, 1911, many
Shareholders and Policyholders being present.

The President, Hon. J. R. Stratton, M.P., occupied the
chair, and Mr. A. J. Walker, Secretary-Treasurer of the As-
sociation, acted as secretary of the meeting.

Hon, Mr. Stratton, President, in presenting to the meet-
ing the Report of the Directors, said:— ;

I have much pleasure in submitting for your conmdgr-
ation the Annual Financial Statement of The Home Life
Association of Canada for the year ending December 3ist,
1910, accompanied with a statement of the Assets and Lia-
bilities and a Comparative Statement for the period under
review,

In so doing,. it is a pleasure to be able to congratulate
those interested upon a general improvement in the results
of the operations of the Association—a considerably im
proved earning capacity of its ‘investments and a general im-
provement in condition of the interests of the Association,
Hearly, if not all, of the departments participating in this
improvemen¢ and the Association generally sharing in the
Prosperous financial and commercial C‘Ondltl(.)n% :hzn'have
marked the country in the past year, and which promise to
be continuéd in the year to come. Many of these are worthy
of more specific reference. ; !

The improved condition of the standing of the Associa-
tion, as represented by its Assets, is shown by the fact that
the total of Assets, including capital not subjected to call,
now amounts to more tham two millions of dollars, the exact
figures being $2,027,739.20—an increase of $158,891.60 over
the figures of last year. :

The invested assets of a company or corporation of a
financial character change in character and form as well as
amount from year to year.

At the close of 1910 the invested assets of The Home
Life Association, amounting in round numbers to $1,200,000,
were composed as follows:— “ )

Fi ages on real estate, $497,515.55.

Bzrr?ctlsm;gégd%bentures and collateral loans, $287,220.58.

Loans on the policies of the Associ_atlon, $169,708.03.

Real estate owned by the Association, $158,803.28.

To this may be added cash in bank and on deposit re-
ceipts, $82,480.08, and accounts receivable, $268.13. :

During the year the mortgage account has been strength-
ened to the extent of nearly $100,000; the sum of $21,337
added to the total of municipal debentt_lres and bonds, an.d
a considerable increase has been made in loans on the poh_—
cies of the Association.

The interest earning capacity of the investments of the
Association are very satisfactory—mortgages realizing 7.88
per cent., bonds and debentures 525 per cent., and loans on
policies 534 per cent., the average being emmer;tly satisfac-
tory, The Home Life Buildipg in which there is at present
no vacancy, has maintained its gevenue_producmg' value.

The insurance in force, showing an increase of $289,790,
from $3,583,001.70 to $5,872,600.70, is satisfactory as demon-
strating progress. The premium mcome.shows a correspond-
ing increase, the figures of last year being $204,525.65, and
this year $210,686.00—an increase of $6,16£.34.

The legal reserves, which in last year’s statement stood
at $028,536.14, now total $1,047,564.30, a substantial increase
of $119,028.25. ; i g

The interest ratio again shows an increase, rising this
year to six and one-quarter per cent. from 5.09 per cent. in
1009, which places The Home Life Association in th1:5 rg:gard
in the front rank among insurance corporations, and indicates
that the investments have been placed with care and judg-

ment.

In the matter of death claims the showing is the best in
the history of the Association for several years, the demands
being substantially below the estimated expectancy of
mortality, in emphasis of the importance of careful selection
and acceptance of risks. i

The amount paid to meet the expenses of operation is
$1,0920.02 less than the preceding year.

The mortgage account exhibits a continuous prosperous
and healthy condition, the interest payments being promptly
met, and the security represented by our mortgages being of
a sound and satisfactory character.

The sum written off office furniture, now standing on our
books at $2,835.24, more than provides for depreciation, as
the real value of the furniture is greater than its value as
recorded in the assets.

The Home Life Building, as an asset, is gaining in its
investment and net revenue producing value, a further reduc-
tion of liability to the amount of $5,000 having been made
during the past year.

Loans on life policies, recognized as one of the most ad-
vantageous forms of life assurance business, have materially
increased, and the interest payments on all undertakings have
been well met. -

At the end of the year there were unadjusted and uncom-
pleted death claims to the amount of $4,500. The policy and
practice of the Association are to pay all claims promptly on
the necessary probatory documents being approved by the
solicitor of the Association.

The invested assets of the Association now amount to
$1,106,485.55, an increase of $154,623.31. These assets are
of a character to stand the closest scrutiny in regard to
safety, soundness and earning value.

During the past year the auditors of the Shareholders
have made their regular inspection and audit. The Govern-
ment, through the Insurance Department, has also made its
examination and inspection covering all securities held by the
Association, as well as all details of its business operations.
In both cases the results were in all respects satisfactory.

As you are aware, the amended Insurance Act came into
force on the first of January, and the Association has pre-
pared by conforming to its requirements, by the provision of
new rate books and new policy forms, which are now in the
hands of agents.

In concluding my references to the Report and Statement
before you, I feel that I am qualified in dwelling upon its
generally satisfactory and encouraging character and further
justified in the confidence that in the coming year The Home
Life Association will enjoy a fair degree of the prosperity
which now prevails throughout the country and promises to
continue. It affords me much pleasure to move the adoption
of the Report.

Mr. Jas. L. Hughes, Vice-President, in seconding the
resolution adopting the Report, expressed his satisfaction at
the increase in the interest rate from 3.56 per cent. six years
ago to six and a quarter per cent. (6% per cent.) in 1910,
which, taken in conjunction with the unquestionable sound-
ness of the investments, he considered ground for congratula-
tion to all interested. Mr.' Hughes further referred to the
reduction in management expenses, and to the fact that the
total assets for security of policyholders now exceed the two-
million dollar mark. ;

Mr. John S. King, Vice-President, in supporting the mo-
tion for the adoption of the Report, took occasion to point out
that the mortgage investments of the Company, almost half a
million dollars, are so placed in the different provinces of the
Dominion as to assist materially in the expansion of the
Company’s interests and influence, and after careful investi-
gation he was able to state that there was no undue allocation
of mortgage funds in any one section, so that in the event
of adverse local conditions there would be no likelihood of
any great volume of investment interests being injuriously
affected. Mr. King was sanguine that the ensuing year
would show even more favorable results than the past, and
that the Company had entered upon an era of development
and prosperity.

After remarks by Rev. A. L. Gee, of Simcoe, Mr. J. K.
McCutcheon, Managing Director; Dr. John S. King, Chief
Medical Referee, and others, the Report was unanimously
adopted.

At a meeting of the Directors held immediately at the
conclusion of the General Meeting, the following Sharehold-
ers’ Directors were elected by the meeting :—

Hon. J. R. Stratton, M.P. :

Mr. James L. Hughes, Chief Inspector of Public
Schools, Toronto.

Mr. John S. King, President Relindo Shoe Company,
Toronto,

Mr. Jas. J. Warren, Managing Director Trusts and
Guarantee Company, Toronto.

Mr. D. W. Karn, Piano and Organ Manufacturer,
Woodstock.

Mr. J. K. McCutcheon, Managing Director, Toronto.

(Continued on Page 252).
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TORONTO MAY SELL STOCK.

City Will Ask Ontario Legislature for Power to ‘Issue
Corporation Stock—Condition of Civic Finances.

The finances of Toronto are in excellent condition, said
Mayor Geary, in his inaugural address this week. During
the past year the revenues from taxation and other sources
have been collected as close as the most 'sanguine cou'd
have anticipated, and the current expenditures have been
kept as far as possible within the estimates. Any overdrafts
authorized will be largely, if not entirely, offset by surplus
revenues and unrequired balances of appropriations found
to be on hand on the winding up of the year’s accounts.

Financial Operations Will Be Larse,

In view of the phenomenal growth of the city and con-

sequent heavy expenditures on current maintenance and the
carrying out of the several great public works now under
way, as well as the capital expenditures -sanctioned by the
ratepayers at the recent mun:cipal elections, the city’s finan-
cial operations this year will be the largest and most im-
portant in the history of the corporation, and it is confident-
ly expected that the money to be raised will be secured
on most favorable terms.
. Last year debentures to the amount of $1,290,225 matured
and were redeemed by the operation of the sinking fund
available for that purpose, and during this year $1,231,105
will mature and be redeemed in like manner,

Popularity of Securities in Great Britain,

At the suggestion of the city treasurer, last year’s coun-
cil decided to make application to the Ontario Legislature
at its forthcoming session for an alternative power to issue
corporation stock in lieu of debentures in cases where the
citizens or the council have already authorized the issue of
debentures for certain loans not yet negotiated, and certain
othér contemplated debenture loans which were sanctioned
by the qualified ratepayers at the recent municipal elections,
suich stock to be issued at the option of a party tendering
for a corporation loan, and to be issued in shares of $25,
or £s sterling each, or multiples thereof, as a loan is sub-
scribed for, either in Canada currency or sterling money,
If such alternative power be obtained it is believed that this
course will tend to increase the popularity of our securities
especially in Great Britain.

—_————

SCHOOL DISTRICTS BORROWING MONEY.

The particulars given are in order, name, number
of school district, amount required, and corre-

spondent :—
Alberta.

Rose, No. 2288, $8co. L. F. Dicks, Rimbey.

Loree, No. 2268, $1,800. L. T. Nobes, Innisfreed.
Barby, No. 2269, $1,400. R. Shervey, Glen Banner.
Goodlands, No. 2280, $1,400. J. E. Pengelly, Hayter.
St. Martin’s R.C., No. 16, $300. A. Bernier, Vegreville.
Adelaide, No. 2263, $1,200. A. A. Towns, Haneyville.
Clear Water Lake, No., 2286, $1,500. G. N. Smith,

Pashley.
Saskatchewan.

Pillar, No. 3091, 81,000. J. Ott, Neudorf.

Coalville, No. 2551, $150. G. Fritz, Kelstern.

Forget, No. 1320, $1,500. L. A. Huel, Forget.
Vasloutz, N. 2642, $1,500. T. Drobot, Drobot.
Goodeve, No. 2607, $1,150. J. Kendal, Goodeve.
Springside, No. 1148, $60o. H. Turner, Springside.
Meadowbank, No. 2622, $1,500. J.  Mallas, Biggar.
Valley View, No. 2655, $800. J. Novitz, Humboldt.
Glen Eagle, No. 2331, $800. W. Finlayson, Harris.
West Star, No. 1706, $80o. O. J. Farden, Westhope.
Denholm, No. 1916, $350. *A. J. Greensill, Denholm.
Houghton Lake, No. 2544, $1,200. J. Simon, Howell.
Fronka, No. 2471, $2,500. J. W. Thompson, Delisle.
Wilkie Bay, No. 2560, $1,200. A. Housworth, Wilkie Bay.
Veronika, No. 2568, $1,000. W. J. Jenkins, Muenster.
Orolow, No. 2302, $1,200. E. L. Diefenbaker, Borden.
Hayfield, No. 25097, $1,500. J. A. Reid, Central Butte.
Stuckel, No. 2634, $1,100. J. J. Wiseman, Lenora Lake.
Red Deer Lake, No. 2424, $500. A. Boodean, Lorimer-

ville.

Austin, No. 2643, $1,500. W. F. Wordrop, Valley
Centre.

Nicklett, No. 2661, $1,200. C. J. Christopherson,
Colonsay.

Daybreak, No., 2606, $1,500. H. Jamieson, Maple

Coulee,

CANADIAN FLOTATIONS IN LONDON.

A London cable says:—A result of the recent tour in
the Canadian West of Lord Hindlip and Mr. John Dennis,
the well-known Covent Garden potato merchant, and ex-
Mayor of Westminster, is seen to-day in the prospectus of
Canadian Wheatlands, Limited, capital £500,000 in pound
shares, of which £350,000 are offered at par through Chap-
lin, Milne & Grenfell The company is formed to buy
64,000 acres from the Southern Alberta Land Company, who
guarantee five per cent dividend for two years. The Dennis
firm is among the most successful scientific cultivators here,
having a farm of 2,000 acres in Lincolnshire. It means to
apply its English principles to western wheat.

A Canadian flotation in London which was omitted
from the list of last year’s issues published in the annual
statistical number of The Monetary Times, was the Lake
Superior Iron and Chemical Company. Little was heard
of this flotation, which was one of 6 per cent. first mortgage
gold bonds at par. These to the sum of £616,420, or $3,000,
ooo, were offered for sale in London on November 18th, the
Bank of Scotland and the Canadian Bank of Commérce.
Secured by Trust Deed, in favor of Union Trust Company,
Detroit, as ‘“First Charge upon the lands, plants, under-
taking and other property of the company as specified in
the Trust Deed.”” Prospectus nowhere states what proper-
ties are included in the specification; it is therefore impos-
sible to gauge the security offered to purchasers of these
bonds. The total amount of these bonds authorized is
$10,000,000; issued (including $3,000,000 now offered) $6,-
500,000 ; the balance thereof can only be issued for acquiring
new properties, to extent of 8o per cent. of their appraised
value. The company formed July, 1910, to take over pro-
perties of five companies owned or leased by the Lake
Superior Iron and Chemical Company, of Michigan, which
manufactured charcoal pig-iron, with by-products, wood
alcohol and acetate of lime., Assets acquired comprise: 6
charcoal pig-iron furnaces and plant; 137,551 acres hard-
wood forest land in fee, and contracts (no - details .given)
covering ‘cordwood on further 190,230 acres; 47 ‘miles of
railway connecting timber tracts and camps with two trans-
continental lines; and a long lease (no particulars stated)
of the Yale and another iron mine. The actual purchase price
payable is not stated, but the amount thereof is only partly
met out of this issue. Assets are valued by ‘‘the various
experts appointed,” whose names are not given, at £5,077,-
435 in all; but of this amount nearly $2,000,000 is repre-
sented by furnaces and chemical plant, etc.,, although
prospectus states that the obsolescence of the manufacturing
process hitherto carried on with these plants necessitates
their being rebuilt and remodelled. 1In addition to part
payment of purchase -price this issue ' provides $1,000,000
cash for remodelling chemical plants and £1,675,000 for
working capital. The cost of building proposed ‘complete
new plant” at Chocalaly apparently is not provided for,
though said plant figures in company’s expectations of in-
creased profits. The future policy of company will be to
derive the larger part of its revenue from the manufacture
of the by-products, wood alcohol and acetate of lime, and
not as formerly from its output of pig iron; the total annual
expenses of operation for chemical plants alone will be

increased by $684,000, but the company hopes thus to avoid -

the effects of ‘“the somewhat violent fluctuations of the pig-
iron market.” Those fluctuations, indeed, are reflected in
the figures for the combined profits of the acquired under-
takings which were:—1go5, $503,458; 1906, $626,403; April
30, 1908 (16 months), $051,300; April 30, 1900, $72,848;
April 30, 1010, $436,503; Interest on present issue requires
$300,000 whereas it will be seen that in 1909, for instance,
the earnings would have fallen short of this sum by over
$300,000. Company’s earnings are estimated to increase
forthwith to $1,410,420, but realization of such estimate
depends entirely upon the existence and regular continuance
of the most favorable conditions of output and prices, a
feature for which the figures of past results give no justifi-
cation. The capital security of these bonds is uncertain
and their income safety a matter of speculation,

The Imperial Bank, through Lloyd’s Bank of London,
has disposed of £800,000 of bonds of the Province of Alberta
on the London market on terms which are regarded as favor-

able.
The Grand Trunk Railway may build fifty miles of road
through the State of Vermont, at a cost of $50,000,000 in-

cluding terminals, etc., in order to make the connections
necessary to read tidewater at Providence.

A report by the American members of the International
Waterways Commission, dated November 1st, 1910, declares
that the Long Sault Development Company’s project, if
undertaken, should only be done so as a government work
or at any rate under complete government control.
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Bonds for Deposit

To Insurance Companies requiring
Bonds for deposit we will gladly
forward

A SPECIAL LIST

of securities approved by the
Treasury Board as being suitable
for lodgment with the Insurance
Department at Ottawa.

CORRESPONDENGCE INVITED

Wood, Gundy & GCompany

LONDON, England TORONTO, Ganada

N o

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.
Fou et

January Dividends Re-lnvestment of
. . d . -_ - L ]
1f. invested in muunl January DlVldendS
cipal debentures at R ] T

; ; Send for our January Circular giving
pEsoats pacs “_”” particu'ars of first class secﬁritiez
yield an excellent in- yielding from
terest return for T

4’ tO 62‘%,

years to come.

BRENT, NOXON & CO. || HANSON BROS.

Canada Life Building - Toronto 164 St. James Street - Montreal

London & Lancashire Bldg.

A. P. Christmas & Co. MONTREAL

N Pk BONDBE
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We offer

A Canadian Strect Railway
First Mortgage Bond
to yield 57 per cent,

The Company’s net earnings equal twice the annua! Bond

Interest.

GUARANTEE

The principal of these Bonds s guaranteed by one of the
largest Electric Power Companies in Canada.

THE BONDS ARE DUE SERIALLY,
from 1911 to 1925

The following are the available maturities, with prices, in

$500 denominations:

$14,000 due 1912—$98.84 and interest
10,000 due 1913— 98,28 and interest
10,000 due 1914— 97.65 and interest
10,000 due 1915— 97,06 and interest
10,000 due 1916— 96.51 and interest
10,000 due 1917— 95.98 and interest
20,000 due 1918— 95.49 and interest

$20,000 due 1919—$95.00 and interest
10,000 due 1920— 94.57 and interest
10,000 due 1921— 94.15 and interest
10,000 due 1922— 93.75 and interest
20,000 due 1923— 93.38 and interest
20,000 due 1924— 93.02 and interest .
10,000 due 1925— 92.69 and interest

We consider these Bonds exceptionally attractive at the
above orices, and recommend them as a safe investment.
Full descriptive Circular upon request.

% B AMES & (U

LIMITED

INVESTMENT BANKERS
7 ano 9 KING ST. E., TORONTO

CLEARINC HOUSE RETURNS.

The following are the figures for the Canadian Clear-
ing Houses for the weeks ended January s5cth, 1911; Jan
uary 6th, and December 29th, 1910, with percentage change:

Jan. 6, ’10. Dec. 29, ’10.*% Jan. 5, r i eY.0Che

Montreal ... $40,401,083 $34,360,452 $37,380,379 — 7.4
Toronto 32,804,538 26,882,335 33,032,554 + 3.1
Winnipeg 19,285,320 17,450,936 20,037,222 + 3-8
Vancouver 6,454,128 8,123,827 0,034,115 + 30.9
Oftawa . ... 3,454,100 3,011,807 3,255,002 —' 5.7
Quebec ... 2,177,498 1,080,074 2,568,481 + 17.9
Calgary® .... 2,242,443 3,163,340 1,828,787 — 18.4
Halifax ...« 2,313,624 1,501,791 2,488 2023 & 7.5
Hamilton 1,737,052 1,047,003 1,444,584 — 16.8
St. John ... .. 2,310,049 1,242,480 2,034,976 + 27.0
Victoria 1,720,489 1,850,041 1,002,170 + 10.5
London 1,830,044 1,247,676 1,088,744 + 8.09
Edmonton 1,208,843 1,300,100 1,649,114 + 36.4
Reging o o 032,834 1,131,785 1,053,126 + 12.8
Total ....$118,973,751 $105,303,246 $121,503,563 + 2.1
Bragdon ..o e s s 578,608 663,368
Lethbridge .  cevcoenn 532,108 558,044
Saskatoon .. = eeeeeses 2775720 811,518

*Five days only.

ANNUAL MEETINGS.

The following companies will hold their annual meet-
ings during the coming week :—

Company. Date. Time. Place.

London & Port Stanley Ry.Jan. 16. 11 a.m. London

Bank of New Brunswick... ¢ 16. noon St. John.

St. Maurice Valley Ry.... ¢ 16. noon Montreal.
Rothschild Cobalt Co. .. ¢ 17. 3 p.m. New Liskeard.
United- Empire Bank Sl A 7 L 0, Toronto.
Royal Bank ...ccoccevveens ¢ 19, 11 a.m. Montreal.
Guarantee Co. of N. Am... ¢ 10. 4 p.m. Montreal.

— -

Sir William Mackenzie, Sir Donald Mann, and other Can-
adian Northern Railway officials, held a.lengthy conference
with Hon. G. P. Graham, Minister of Railways, recently, over
the construction of the Hudson Bay Railway. It is understood
the agreement reached was that a plan in the form of a con-
tract would be submitted to the Cabinet by the Canadian
Northern Railway asking for the road construction on a

rental basic.

HOME LIFE ASSOCIATION OF CANADA.

Several prominent features are contained in the report
of the Home Life Association presented at the annual meet-
ing of the shareholders on Thursday. There was a reduc-
tipn in management expenses. The total assets for the
security of policyholders exceeds two million dollars. The
interest earning capacity of the investmencs of the associa-
tion was as follows: Mortgages realizing 7.88 per cent.,
bonds and debentures 5% per cent., and loans on policies
514 per cent., the average being very satisfactory.

The insurance in force, showing an increase of $280,700,
from $3,583,001 to $5,872,600 exhibits progress. The premium
income shows a corresponding increase, the figures of last
vear being $204,525.65, and this year $210,686.90—an in-
crease of $6,161.

The legal reserves, which in last year’s statement stood
at $028,536, now total $1,047,564, a substantial increase of
$119,028.

The interest ratio again shows an increase, rising this
year to 6% per cent. from 5.99 per cent. in 1909. This places
the Home Life Association in this regard among the lead-
ing insurance corporations and would indicate that the in-
nestments have been placed with good judgment.

Hon. Mr. Stratton, the president, presented the report.
Mr. John S. King, vice-president, in supporting the motion
for the adoption of the report, pointed out that the mortgage
investments of the company, almost half a million dollars,
are so placed in the different provinces of the Dominion as
to assist materially in the expansion of the company’s in-
terests and influence, and after careful investigation he was
able to state that there was no undue allocation of mortgage
funds in any one section, so that in the event of adverse local
conditions there would be no likelihood of any great volume
of investment interest being injuriously affected. Mr, King
was sanguine that the ensuing year would show even more
favorable results than the past, and that the company had
entered upon an era of development and prosperity.

el A

FARMERS BANK SUSPENSION,

Mr. W. R. Travers pleaded guilty at Toronto yesterday,
on the following three charges in connect on with the malad-
ministration of the Farmers Bank—sending false bank re-
turns to the Dominion Government, stealing $40,000, and
making false entries in the bank’s hooks.

P
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Dominion Canners, Limited C A Kk dv & C
o n
Authorized, $2,500,000. Issued $1,500,000.
b || o om iR i By B, Yoty Bond Dealers
i ondon, Eng.

Net Earnings of Company over six times amount required
to pay Bond Interest, Bonds issued to the extent of 2-3

value of fixed assets. Guardian Building St' James St°
Price: $100 and Accrued Interest

C. Meredith & Company, || M O N T R E A L

LIMITED
MONTREAL - - QUE.

Send in your order to-day for a copy of ECKARDT'S

P MANUAL OF CANADIAN BANKING

3rd Edition, revised and up-to-date, now on press. Price $2.50 |

—

WE CAN OFFER
i t :
Municipal and Governmen Selected Western Village Issues

 DEBENTURES TO YIELD ATTRACTIVE RETURN

To yield from 4% to 6% o o o o
ON MONEY INVESTED CORRESPONDENCE. INVITED

o o o Lo

WE OWN AND OFFER

Will send tull particulars on request

C.H.BURGESS&CO. || MaY & James,

Traders Bank Bldg. - Toronto, Ont. REGINA - . . CANADA

v

| ———

We have good markets for STANDARD CANADIAN BONDS.
Whether buyer or seller we shall be pleased to act for you in an advisory capacity.

Ask for our booklet of offerings including—

GOVERNMENT BONDS MUNICIPAL D-EBENTURES PUBLIC UTILITY BONDS
1 to yield over 4% to yield 41 to 5i% to yield 4% to 5%

RAILROAD BONDS INDUSTRIAL BONDS
to yield 5 to 6% to yield 5% to 6%

Dommnion SECURITIES OrRPORATION

LIMITED.

26 KING STEAST . - CANADA LIFE BLDG.. -
TORONTO. LONDON''ENG: MONTREAL,
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BOND DEALERS.

IN YOUR 1911 CAMPAIGN CAN YOU
AFFORD TO NEGLECT THE PROVINCE
OF SASKATCHEWAN ? Grain Crop for

1910 was $92,000,000. This is more
than Manitoba and Alberta combined

Y R T T S I R Y R TR AT

The Regina Leader

covers this wealthy territory

MORNING
EVENING
WEEKLY

Werite for Advertising Rates, etc.

The Leader Publishing
Lo, Led.

REGINA - - SASH.

L. COFFEE @ CO.,

Grain Merchants
4 ESTABLISHED Board of Trade Building
TroMas FLYNN, 1845 Toronto, Ontario.

COMPANY INCORPORATION IN SASKATCHEWAN.

The temporary financial and commercial depression ex-
perienced throughout 19o8 disappeared with the opening of
1909, and a feeling of extreme hopefulness and buoyancy
has prevailed in commercial circles generally throughout
the year, says the provincial secretary of Alberta in his
annual report for 1909. If the department’s record can be
accepted as any indication of the commercial and industrial
progress of the province, it is plainly manifest that the year
1909 will rank above all others as is indicated by the extent
to which the attention of capitalists has been directed to
Alberta as a profitable field for the employment of surplus
means,

Perhaps at no time in the province’s history has there
been a greater and a more constant flow of outside capita)
seeking investment in the development ot .ume one or other
of the province’s great natural resources, than during the
year just closed. This is clearly indicated by the great
number of strong financial concerns that have been regis-
tered and incorporated since my last report was issued.
During the year 200 companies were incorporated under the
provisions of The Companies Ordinance, representing an
aggregate capitalization of $10,386,000.00. ~In the same
period 8o foreign companies were registered under The

Investment Bonds

Municipal, Public Utility,
Industrial
Yielding from 47 To 67,

The issues have all been
carefully investigated, and we
recommend our offerings for
" conservative investment.

Full particulars will be sent
on request.

Royal Securities Corporation

Limited

164 St. James Street, MONTREAL
TORONTO, QUEBEC, HALIFAX, LONDON (Eng.)

Foreign Companies Ordinance, Tepresenting $83,343,000.00
of capital. These figures are largely in excess of 1908, and
for the sake of comparison the appended table has been
prepared giving corresponding information for each year
since the inauguration of the province in 190s.

Number of companies incorporated and registered since
the establishment of the province, Sept. 1, 1905:

No. of
Companies
incor- Aggregate

Year porated  Capitalization
1905-6
16 TODENG i v e s 161 $18,552,000
(1o pesl R PR GRS Bl 198 22,166,050
1008 s Lot LT R 137 11,017,050
TOOG - s silernd st teimmeriVeliss 200 10,386,000
Totals Tt DR e 606 $72,022,900

No. of Total
Companies Aggregate Aggregate

Year registered Capitalization Capital
19005-6
16 months .... 60 $ 52,405,000 $ 70,957,000
1G07. aiolie il 58 47,425,000 60,501,050
(070 SO g 43 31,312,000 43,220,950
{5 e A 8o 83,343,900 102,729,000
Totals o i 241 $214,485,900 $286,508,800

COBALT ORE SHIPMENTS.

The following are the shipments of Cobalt ore, in
pounds, for the week ended January 6th: Nipissing, 281,-
200; Coniagas, 226,800; Cobalt Lake, 131,400; McKinley-
Darragh, 143,460; Trethewey, 97,250; Temiskaming, 81,300}
Millerette, 82,000; La Rose, 62,300; Townsite, 65,7003 Buf-
falo, 63,100; Silver Cliff, 47,920; Crown Reserve, 64,0003
Beaver, 63,500; Kerr Lake, 60,330.

In 1004 the camp produced 158 tons, valued at $316,217;
in 1008, 2,144 tons, valued at $1,437,100; in 1906, 5,129 toms,
valued at $3,000,000; in 1907, 14,040 tons; in 1908, 25,7
tons; in 1909, 20,751 tons; in IgIo, 34,041 tons. :

Sl

t G. F. JOHNSTON

carrying a bonus of stock.
Montreal, and will be in operation early in 1911.

J. W. McCONNELL

Johnston, McConnell & Allison, i s, Montreal

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
Full particulars will be cheerfully furnished upon application.

H. J. ALLISON

Bond and . . .

P e T
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BOND DEALERS.

BOND DEALERS.

' We Offer thefollowing Bonds

$9,000 City of Columbia, B.C., 6%, due 1920
$5,500 City of Grand Forks, B.C., 5%, due 1921

$22,000 School Commissioners of St. Leo of
Westmount, Que. (Suburb of Montreal),

5%, due 1950
Price and particulars on request

St. Cyr, Gonthier & Frigon

103 St. Francois Xavier Street
MONTREAL

Bell Tel. Main 2701

CANADIAN BONDS

AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & CoO.

222 St, James Street MONTREAL

¥

Debentures

o e ) B R

Western Municipal and School
Districts always on hand.

Wirite for particulars.

J. G. MACKINTOSH 2 CO.
Aikins Building - Winnipcg, Mav,
w

| —

OPPORTUNITY

We offer 6%

Straight Term Dehentures

of a growing industrial town.
Interest half yearly at an attractive rate.

‘Further particulars on request

Campbell, Thompson @ Co.

Phone M. 11q. 43 King St. W., Toronto

INVESTMENT BONDS

Wrx'te for. our investment
list with Special Offerings
l:fgb grade Corporation bonds.

DOMINION BOND COMPANY, LTD.

Toronto
Royal Bunk Building.

Ottawa
Citizen Building.

Montreal
Merchants Bank Building.

EASTERN TOWNSHIPS SECURITIE S

Direct private wires to F. B. McCurpy & Co., Members Montreal Stock
Exchange ; E. & C. Randolph, Members New York Stock Exchange
= A+ E. Ames & Co., Members Toronto Stock Exchange.

F. W. WHITE’ Stock and Bond Broker

SHERBROOKE, QUE.
COLLECTION AGENCIES.

Counties Grey and Bruce collections made on commission, lands 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
R. 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 Varcouver,
Reference, Traders Bank of Canada, 611 Mclntyre Block, 416 Maia
Street, Winnipeg, Man,

FACTORY LOCATIONS.

l:ort 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.

MISCELLANEOUS.

FACTORIES UNDERWRITERS POLICY

__ WHAT IS IT?
A policy with the traditional strength of LONDON LLOYDS

BECAUSE it is reinsured in full by over one hundred of
the leading Underwriters at LLOYDS, and

BECAUSE every name on the contract is fully guaranteed
in accordance with the English Insurance Act;

BUT WITH ADDED ADVANTAGES ;
BECAUSE this policy is issued in full accordance with
Canadian law, and i i
BECAUSE the full legal reserve of unearned premium is
maintained in Canada,

The SOUNDEST, STRONGEST and MOST ATTRACTIVE POLICY
ever issued in Canada.

Correspondence invited from Agents and Brokers.

Burnett, Ormsby, & Clapp, Limited,
38 Wellington Street East, Toronto,

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

WANTED.

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

LOAN INSPECTOR with first-class connection in" Sas
katchewan and considerable experience, would like to make
2 change. Box 741, The Monetary Times Office, Winnipeg.

DIVIDEND NOTICES.

NOTICE.

THE ROYAL BANK OF CANADA.

PR

ANNUAL MEETING.

Notice is hereby given that the Annual General Meeting
of the Shareholders of the Royal Bank of Canada will be held
at the Head Office of the Bank, in Montreal, on Thursday,
the 1oth day of January next. The chair will be taken at
eleven o’clock a.m.

By order of the Board,
E.-L. PEASE,
General Manager.
Montreal, December 6th, 1910. 2

ANNUAL MEETING OF SHAREHOLDERS.
. NOTICES hereby given that the Annual General Meet-
ing of the Shareholders of Carriage Factories, Limited,
will be held at the Head Office of the Company, No. 203
Board of Trade Building, Montreal, Que., on Tuesday, the
17th day of January, 1911, at 2 o’clock in the afternoon, to
receive the Annual Report of the Directors; to elect Direc-
tors for the ensuing year, and for the transaction of such
other business as may be brought before the Meeting.

By order of the Board,
W. F.. HENEY,
Secretary.

MEXICO TRAMWAYS COMPANY.

NOTICE IS HEREBY GIVEN that a dividend of One
and Three Quarters per cent. (1% %), being at the rate of
7 per cent per annum, has been declared on the capital
stock of the Mexico Tramways Company, for the quarter
ending 31st December, 1910, payable on the 1st February,
1911, to shareholders of record at the close of business on
the 17th day of January, IQ1I.

The Transfer Books of the Company will be closed from
the 18th day of January, 1911, to the 31st day of Januarv,
1911, inclusive.

Dividend cheques for shareholders will be payable at
par at the Canadian Bank of Commerce, Toronto, Canada;
New York City, N.Y.; Mexico City, Mexico; London, Eng-
land, and its branches.

The holders of the Bearer Share Warrants, on detach-
ing from their warrant coupon No. 7, and lodging such
coupon at the Canadian Bank of Commerce, Toronto, Mont-
real or New York City, on or after the first day of February,
1911, will receive in exchange for such coupon, the sum of
One Dollar and Seventy Five Cents ($1.75) representing
.the amount of the dividend.

By order of ‘the Board.
. W. E. DAVIDSON,

Toronto, Canada, January 5th, 1011. Secretary.

THE MEXICAN LIGHT AND POWER COMPANY,
. LIMITED.

NOTICE IS HEREBY GIVEN that a dividend has. been
declared of One per cent. (1%) on the ordinary shares in
the Capital stock of The Mexican Light & Power Company,
Limited, payable on January zoth, 1011, tO shareholders of
record at the close of business on the 14th day of January
1911.
The stock transfer books of the Company willj be closed
from the 16th day of January, 1011, to the 20th day of Jan-
uary, 1911, both days inclusive.

Dividend cheques to shareholders are payable at par at
the Canadian Bank of Commerce, Toronto, Canada; New
York City, N.Y.; Mexico City. Mexico; London, England,
and its branches. :

By order of the Board.
W. E. DAVIDSON,

Toronto, Canada Januarv sth, 107171. Secretary.

Pope’s daily bond interest calendar for 1011, second
vear’s edition, published by Financial Service Company, 2
Rector Street, New York. price $2.20. delivered, is an or-
iginal, unique and valuable help to banks, trust companies,
bankers. stock brokers, bond houses, etc., it showing ac-
crued interest on bonds, both for cash and regular delivery,
instantaneously each day. Tt is designed both for cashiers’
and dealers’ use. Tt does away with the labor, inconven-
jence and possibility of error entailed by use of the old style
bond interest tables. and keeps before one the actual cur-
rent day’s figures. It'is attractive and substantial in appear-
ance, and is used by a large number of representative bank-
ing and bond houses.

DEBENTURES FOR SALE.

TOWN OF VIRDEN.

L

 Local Improvement Debentures.

The undersigned invites offers for the purchase of Local
Improvement Debentures for $20,000, bearing date the 3ist
day of December, A.D., 1910, with interest at 5 per cent. per
anpnum, with equal annual payments. of principal and in-
terest.

Said debentures covering the cost of construction of
Cement Sidewalks, etc. Offers to be made payable net, at
the Canadian Bank of Commerce, Virden, Manitoba.

To be filed with the undersigned not later than the first
day of February, I191I. All particulars re the said deben-
tures may be obtained from J. F. C. Menlove, Secretary-
treasurer, Virden, Manitoba.

Messrs. Robert Meighen, James Reid Wilson, and C. W.
Dean have been appointed a Canadian board of managemeat
for the Phoenix of London. It may be remembered that the
Phoenix took over the Pelican and British Empire Life busi-
ness some time ago, and as this department of the com-
pany is growing rapidly and the income is already quite
large, the investment of the funds is of no small importance
As all investments of these funds must be made in Canada,
it is important that loans should be made under the guidance
or supervision of a board which is thoroughly conversant
with the Canadian position. The advice of the new board
should be of great value to the Phoenix of London.

HOME LIFE ASSOCIATION OF CANADA.

(Continued from Page 245).

The following Policyholders’ Directors were elected :—

Mr. J. W. Lyon  ..c.eeeeanenss Guelph, Ont.
Mr. Charles Turnbull .......... Galt, Ont.
Mr. D. B. Broadfoot ........ Regina, Sask.

The following gentlemen were appointed members of the
Advisory Board:—

Mr. J. S. Hough, K.C. .......... Winnipeg.
Mr. James Maynard ......... Victoria, B.C.
Mr. Ashmore Kennedy ........:. Winnipeg.
Mr. Charles May  ....ccevveennss Edmonton
Mr. S. A. Bedford ......cce000en Winnipeg

At a meeting of the Directors held immediately at the
conclusion of the Annual General Meeting ‘ the following
officers were elected :—

President—FHon. J. R. Stratton, M.P.

Vice-Presidents—Mr. John S. King and Mr. James L.
Hughes.

Managing Director—Mr. J. K. McCutcheon.

Secretary-Treasurer—Mr. A. J. Walker.

I ———

S NER SRS,
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BOND DEALERS.

BOND DEALERS.

We extend to all
our Patrons and Municipal
Officers
Our Best Wishes
for 1911.

o w2

Ontario Securities
Company, Limited

DEBENTURES FOR SALE.

PRINCE Rl.'!PERT, B.C. |
|
{
[

NOTICE.

Tenders will be received by the undersigned, until
Thursday noon, March 2nd, 1911, for the purchase of the
Whole or any portion of Four-year City of Prince Rupert

ocal Improvement Debentures as follows:

I1th Street and Beach Place, plank road .......... $ 3,600

ay’s Cove and 8th Avenue, plank road ........... 11,600
Fraser, sth, 6th, 7th and 8th Streets, plank road.... 5,300
20d Street, plank r0ad .....cocoeensorerasanasceces 2,700
Alfred Street, plank T0Ad ..eecoessessscsnesnasacs 160
8th Avenue and Fulton Street, plank road ........ 2,500
7th Avenue (Fulton to Thompson), plank road .... 3,900
9th Avenue, plank 10ad .......cesecesosnescssenoses 12,000
4th Avenue (McBride and Hay’s Cove), plank road.. 8,000
8th Avenue, (McBride and Hay’s Cove), plank road 7,000
Ambrose Avenue, plank road .....cececeeineneences 6,000
Conraq Street and rith Avenue, Sec. 8, plank road 16,800

€aring interest a er cent. per annum, payable half-
yearlygin Londonf %n];;‘,; New York, U.S.A Montreal,
oronto, Winnipeg, Vancouver and Prince Rupert, and se-
cured by special rate upon the land benefited and guaraa-
teed by the city at large.
(1) Assessed value of the land benefited. ... ..
(2) Assessed value of the land benefited, ex-
cluding G.T.P. and Government
(3) Total assessed value of the land of the
unicipality
14) Government lands, exempted ............

$ 1,007,684.00

936,394.00

14,844,860.00
2,560,500.00

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

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 sell 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 :
Finance. Company, Ltd.
REGINA, SASK.
26 WELLINGTON STREET EAST - TORONTO
Capital and Reserve over $350,000, .

National

Patdean

MAUR’ICE Du PonT EMiLeE Lacas
DU PONT & LACAS
FINANCIAL AGENTS
Bonps anNp HicH Crass INVESTMENTS

Rooms 19 & 20, Gentral Chambers, Eigin St., OTTAWA.
Phone 5712

Correspondents ins—
New York, London, Paris, Bruxelless and Hamburg

STOCK AND BOND BROKERS.

BURNETT & CO.

STOCK BROKERS

(Established 1868)

Members Montreal StocK Exchange
12 St. Sacrament Street :

(5) Grand Trunk Pacific Railway Co., assess-
ment (subject to adjustment) :

(6) Total Assessment, excluding G.T.P. Rail-
Way and Government : 4,056,270.00
The highest or any tender not necessarily accepted.

THE ABOVE FIGURES DO NOT INCLUDE IM-|

PROVEMENT
3t ERNEST A. WOODS, [
City Clerk. |

7,310,000.00

S —

The fire chief of Calgary has recpmmended the framing
of a by-law prohibiting the use of siren horns on automo-
biles to prevent them leading to confusion with those used1

on the fire department apparatus.

2 MONTREAL
Direct Wire to New York and Toronto.
G.H.Smithers J.J.M.Pangman G.W.S.tienderson
PRINCE RUPERT, B.C.

NOTICE.
Tenders will' be received by the undersigned, until
Thursday noon, March 2nd, 1911, for the purchase of $40,-
ooo Twenty-year City of Prince Rupert Telephone Deben-
tures, bearing interest at 4% per cent. per annum, payable
half-yearly in Prince Rupert, B.C.; London, Eng.; New
York, U.S.A.; Montreal, Toronto, Winnipeg and Vancouver,
B.C. and secured by special rate.
‘The highest or any tender not necessarily accepted.
ERNEST A. WOODS,
City Clerk.

An important transfer of Western timber interests was -
the sale of the Vancouver Timber & Trading Company by
Mr. H. L. Jenkins to Mr. Alvo von Alvensleben, all of Van-
couver. The consideration was stated to be a million c!ol-
lars.. Mr. Jenkins has organized the North America Tim-
ber Company, with a capitalization of $3,000,000.
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The oldest established firm of Chartered Accountants and
Auditors in British Columbija.

W. T. Stein & Co.

Chartered Accountants, Edinburgh 1889
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.

319 Pender Street, VANCOUVER. B.C., Canada

LOUGHEED, BENNETT, ALLISON & McLAWS
CALGARY, ALBERTA
Barristers, Solicitors and Notaries
Solicitors for The Canadian Pacific Railway Co., The Bank of
Montreal, The Canadian Bank of Commerce, The Merchants
Bank of Canada, The Bank of Nova Scotia, The Royal Bank of
Canada, The Canada Life Insurance Company, The Great
West Life Insurance Co., The Hudson's Bay Co., The Massey-

Harris Co. Limited.

Revenue Bearing
Business Properties

For the conservative eastern and over-
seas investor, we have at present some
attractive investments.

Corresponiencs Invitad

General Agency Corporation Limited

Saskatoon, Sask.
Winnipeg

Reference : Bankers :
R. G. DUN & CO. BANK OF MONTREAL

S A SN W A ST (R, | Pt cn WA R A e
CANADA’S FINANCES.

Regina

. The financial statement of the Dominion for December
Is most satisfactory. The revenue for December was $9,-
790,387.13, an increase of $1,056,816.09, while the expendi-
ture for the month was $5,355,286.13, an increase of
$683,726.

For the nine months of the fiscal year ended with the
last day of the calendar year the revenue was $85,665,833.83,
as against $73,300,080.97, a betterment of $12,275,752.86.

The expenditure for the nine months shows an increase
of $5,596,003.53, the figures being $52,904,133.07 for 1910,
as against $47,398,129.54 in 1900.

The expenditure, on capital account during December
last was $3,680,305.47, as against $3,370,270.77; while for
the nine months it was $22,804,247.33, against $24,026,137.22
in the corresponding period of last year, nearly the whole
of the amount being expenditure on the National Trans-
continental Railway,

e

Mr. Harold Herrick, president of the Niagara Fire In-
surance Company, says New York may see such a fire as
devastated San Francisco. ‘A holocaust in New York,” he
said, “is quite possible. We have an excellent fire depart-
ment and an efficient chief, and thus far they have jumped
on every fire and put it out, but no fire department ever
extinguished -a conflagration once it got under way. It onlv
ceased when it reached a natural obstacle. If New York
ever has a fire like San Francisco, there would not be a
solvent insurance company left in the world. No one could
compute the billions of loss.”” Hurried cheap construction
by speculators and poorly installed heating plants, said Mr.
Herrick, were responsible for one-third of all fires, and a
greater share of their spread. ‘But in the city of Ham-
butg,”” he continued, ‘““‘where they will not tolerate poor
construction, there has not been a fire that spread outside

Carriage Factories

LIMITED

67, First Mortgage Bonds

Due 1940 Interest Payable Half-Yearly
Price Par and accrued interest

Canada Securities
Corporation Limited

179 St. James Street - Moptreal

Safe 8% Investment

We offer at a price to return 89, the 7%
Cumulative Preferred Stock of a leading
Canadian industrial company, whose busi-
ness has been in existence for 75 years.

The company’s net assets, exclusive of
good-will, which considering the high repu-
tation borne by the company’s product 1s
very valuable, amount to $149 for every
share of the Preferred Stock, which is
accordingly exceptionally well secared.

Full particulars on application.

McCuaig Bros.& Co.

—-,Mlgmbers Montreal Stock Exchange

157 St. James St. § . .22 Metcalfe St.
Montreal, P.Q. Ottawa, Ont.

the house in which it started since 1842.”

CANADIAN PACIFIC ON A ' TEN PER CENT BASIS.

Commencing with the next quarterly dividend of the
Canadian Pacific Railway Company, the distribution from
the land account will be at the rate of three per cent. in-
stead of one per cent. as heretofore.

The regular dividend on Canadian Pacific Railway com-
mon stock has been at the rate of 7 per cent, per annum and
an extra payment of one per cent. has been made out of the
land account, making a total of 8 per cent. When the extra
distribution is made the stock will be practically on a 10
per cent. basis. The following is the official announce-
ment: ‘At the meeting of the Board of Directors of the
Canadian Pacific Railway Company held in Montreal
recently, it was decided that in view of the position of the
land account and of the other extraneous assets of the com-
pany, the distribution from those sources, commencing with
the payment of the next quarterly dividend, will be at the
rate of three per cent. per annum instead of one per cent.,
as heretofore.”’
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GARRICK

TOBACCO

SMOKING

In Air Tight Sealed Tins.

75c. per : 1b.

From the Best Dealers Everywhere

LEGAL NOTICES.

PUBLI‘C Notice is hereby given that under the First Part of chﬁptﬁr
79 of the Revised Statutes of Canada, 1906, known as “‘T ie
Companies Act,’’ letters patent have been issued under the Seai

of the Secretary of State of (anada, bearing date the 18tl} day o
November, 1910, incorporating James Steller Lovell, accountant; William
Bain, book-keeper; Robert Gowans, Henry Chambers and Robert l\%us-
8rave Coates, solicitors’ clerks, all of the City of Toronto, in the ro;
Yince of Ontario, for the following purposes, viz.:—(a) To PTOEDGI:Z1
for, open, explore, develop, work, improve, maintain, and manage g(;l 3
silver, copper, coal, iron, graphite and other mines, mineral and other
deposits and properties and to dig for, raise, crush, wash, smelt,lassayd
analyze, reduce and amalgamate and otherwise treat ores, metals allll
Minerals whether belonging to the company or not, and to render the
Same merchantable, and to sell and otherwise dispose of the samelal, or
any part thereof, or any interest therein; (b) To acquire by purchase,
ease, concession, licence, exchange or other legal title, mines, mlmnlg
lands, easements, mineral properties, or any interest therein, mmeras
and ores and mining claims, options, powers, privileges, water and
other rights, patent rights, letters patent of invention, processes aﬁ;
mechanical or other contrivances, and either absolutely or condlttxona Y,
and either solely or jointly with others, and as principals, ag;p 8, 00!1%
tractors or otherwise, and to lease, place under licence, sell, dispose ot
and otherwise deal with the same or any part thereof, ordany m:eres
therein; (c) To construct, maintain, alter, make, work an Opehm e on
the property of the company, or on property controlled dby t: % com-
bany, tramways, telegraph or telephone lines, reservoirs, am;, umf-s'
Tace and other ways, water-powers, aqueducts, wells, zi?a 8, dplfn::
Wharves, buildings, shops, stamping-mills and other fwor s al& B
chinery, plant and electrical and other appliances o _ev('ieryf esc d};
tion, and to buy, sell, manufacture and deal in all kinds do bgoothé
stores, implements, provisions, chattels a,nd effects require ¥ o
¢ompany or its workmen or servants; (d) To build, acqmre.kown. c! i
ter, navigate and use steam and other vessels; (e) To ta 19, acfl&lloy
and hold as the consideration for ores, metals or mmerzi{s dso br
otherwise disposed of, or for goods supplied, or f‘"'h i ity
contract or otherwise, shares, debentures, bonds or other fsecu s 0
Or in any other company having objects similar to tl}osedp a co fp thﬁ
Incorporated under this Act, and to sell or otherwise 1sp(;iste ounion
Same; (f) To enter into any arrangement for sharing profits, e
of interests, or co-operation with any other person or c.ompaxily‘,h may
;08 on or about to carry on any business or trqnsactl?n(v‘; 1&30 “r::
be of benefit to a company incorporated under this Act; fgth s;.’;ts
chase or otherwise acquire and undertake all or any part o (f ?iabili:
:’_usinegs, property, privileges, contmctsﬂgr::gnht:'nyObIl)lagr?lg?stf: business
1e8 of any person or company carrying, 4 i

i i Act is authorized to carry
Which a company incorporated g:ﬁ:rfgl;xihe s thereof;p (1S ;1;0
Subscribe for and take and hold shares or stock in any company 1 o
temsl for o briwote of oaelii atns, cmte S
aining, and keeping in repair, roads, bridges, iI
Ways, gOI‘ otheren?eags of cg’mm,\micanon, and drainage WO!]'k:ydi;nd t%thg
Improvements, upon, through, over or adjacent to, gr_ eth' gsection‘
from the lands of a company incorporated as mentione mﬁ és s
rovided that the consent of the sl}arehoIders shall :)_e rs allceda fgr
y resolution passed at a special general meeting g e
at purpose; and (i) To do all such acts, ma;tetx;ls agove ob%rects
2:0 Jeiasntal or agoossnry tot.the dgfe %ﬁ?"ﬁ?n?ﬁingf toe lf‘e carried on

any 5 operations
thrﬂug‘},nogi :ﬁ:mDonTi}rll?on pot Canada and elsewhere _b'.s’1 ﬂ;e kna:fmﬁgé
‘‘Dominion Graphite Company, Limited,’”’ with a caplt&f %!?ec i
hundred thousand dollars, divided into 5,000 shm;les O.d Ao SR
gollars each, and the chief iplacﬁ oi’ 'gg;lrégsi fOfOnttaeri:m pany

€ at the Ci onto, in the Pri s 2

Dt:tel:i Calttyth(:,f oqf:[?ge of the Secretary of State of Canada this 21st

day of
A THOMAS MULVEY,
222 g Under-‘secre%rl;b of State
is 20th day of December, 3
T e Blake, Lash, Anglin & Cassels,
Solicitors for Rl
Dominion Graphite Company, Limited

NATIONAL LIFE ASSURANCE COMPANY.

Duri t ast ten years the assets of The National
Life Asszfan:: Cpornpan_v of an'ada }Ilavgllr;g;eg;gd $1,384,-
006, being i 118.672 and in 1910 $1,502,678.

Tﬁlenga;lo:l?::o ff a’ss7urance at 31st December, 1910,
amounted to $12,360,500, an increase of $2,050,oo¥hove_'1r] tlgogt

he increase of 1910 over 190> is $10,568,000. $§01 e e6
€arnings last year were $90.726,_17 and in 190}? :)3{17%70é
an increase of $10,346.41. New insurance to t ekamwell i

3,547,000 was written during 1910, which %}}J}eats e o
the effic’ent management of the company. e total as

LEGAL NOTICES.

PUBLIC Notice is hereby given that under the First Part of chap-
ter 79 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 15th
day of November, 1910, incorporating James Steller Lovell, accountant;
William Bain, book-keeper, and Robert Gowans, Henry Chambers, Robert
Musgrave Coates and William George Flood, solicitors’ eclerks. all of
the City of Toronto, in the Province of Ontario, for the following
purposes, viz.:—(a) To carry on the business of flour millers and
dealers in and manufacturers of cereals and cereal products and the
by-products thereof; (b) To construct, acquire, operate, hire, lease,
sell or otherwise dispose of elevators, warehouses and stores, with all
necessary machinery and appliances for the storage of cereals, cereal
products and the by-products thereof, and generally to carry on an
elevator and storage business; (c) To construct, acquire, charter, oper-
ate, hire, lease, sell or otherwise dispose of all kinds of steam and
sailing vessels, barges, boats and other vessels, wharves, docks, ware-
houses, freight sheds, and other buildings, and generally to carry .on
the business of a navigation and transportation company; (d) To ac-
quire by purchase or otherwise and hold lands, timber limits or licences,
water lots and interests therein, and to buil upon, develop, cultivate,
farm, settle and otherwise improve and utilize the same; and to lease,
sell or otherwise deal with or dispose of the same; (e) To purchase
and otherwise acquire, hold, sell or otherwise dispose of shares or
stock, bonds, debentures or other securities in or of any other cor-
poration, notwithstanding the provisions of section 44 of the said Act;
(f) To purchase or otherwise acquire and undertake all or any part
of the assets, business, property, privileges, contracts, rights, obliga-
tions and liabilities of any person or company carrying on in whole
or in part business similar to the business which this company is au-
thorized to carry on or possessed of property suitable for the purposes
thereof; (g) To enter into partnership or into any arrangement for
sharing profits, union of interests, co-operation, joint adventure, recip-
rocal 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 authorized to carry on or engage in,
or any business or transaction capable of veing conducted so as direct-
ly or indirectly to benefit this company; (h) To raise and assist in
raising money for and to aid by way of bonus, loan, promise, endorse-

‘ment, guarantee of bonds, debentures or other securities or otherwise,

any corporation in the 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 per-
son or persons with whom the company may have business relations;
(i) To lease, sell, or otherwise dispose of the property and assets of
the company or any part thereof, for such consideration as the com-
pany may deem fit, including shares, debentures or securities of any
company; (j) 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 enable 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 ‘‘The Imperial Flour Milling Company, Limited,”’ with
a capital stock of two million dollars, divided into 20,000 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 16th

day of November, 1910,
THOMAS MULVEY,
21-2 Under-Secretary of State.
Dated at Toronto this 22nd day of November, 1910.

Blake, Lash, Anglin & Cassels,
Solicitors for
The Imperial Flour Milling Company, Limited.

at 31st December, 1910, were $1,502,678.13 ; liabilities, $1,-
136,851.83 and surplus of $365,826.30. Of the assets, $872,-
942.00 is vested in government and municipal bonds and de-
bentures, $135,004.00 in bank stocks and $23,600.00 in Tor-
onto Consumers’ Gas Company’s stock. The total receipis
for 1910 amount to $4903,007.15, of which $201,738.69 was
renewal premiums and renewal premiums paid by loan. The
disbursements amount to $267,710.70, which leaves a balance
of $225,296.45. The total payments to policyholders amount-
ed to $80,602.37 of the expenditure, also agents’ guarantees,
commissions, etc., $86,023.16, while the dividends.to share-
holders show $15,750. : e

Under the present management there is every likeli-
hood of the continued prosperity of the National Life As-
surance Company of Canada.



256 THE MONETARY TIMES . Volume 46.

STOCRS AND BONDS—Montreal,

O ( ) ( ) ( ) " Capital and Rest | TORONTO MONTREAL
$1 L) 0 __inthousands | | "é i e
]| a
‘City of Brantford, (Ont. P o3 2 | Price Price Price |{Week | Price Price Price |Week
< ’ EE Pald | oot n':% BANE S Z | yap. 13| 3an. 5 | Jan. 12 |End’d| Jan. 13| Jan.5 | jan. 12 End’d
DEBENTURES @) o > Py 1! 11 |Jani2| ~ 10 1 'y |sanl2
B et e
Due at end of Term, to Lsoal 4s0el 2500 2’4gigmub North Am..| ¢ i 7 RORR T OH P
i i 3 ommerce v ... 200 (220 215 (515% ...
Yield Attractive Rate 1000 g'ggg 5'(2)00 50‘ gom“n?l? lg 286 035* ST LA : 2“5 evees i
i licati s 2,250 astern To B SR MR R T (o s b
Full particulars on application 5710, 2.680| 3000 }83 | Faitton lg S e 175 171
2,600{ 2,500/ 2:300| 100/ Hochelaga TR TR B R e 157 156
1,300/ 1,157| '875| 100/ Home Bk. (u Gl i el R R s s e
5,909 5,597| 5,597 100/ Imperial . 11 1226 ....|  41|ieee eee i een
6,000/ 6,000/ 4,900 100/ Merchants ‘Bank.. [ R Y P P e 185
1,000{ 1,000/ 1,000| 100| Metropolitan Bank 8 L el e e R
Members 4,000| 4,000 4,400 100 Molsons 1| 20/ 205 |9
Toronto Stock Exchange 14,400} 14,400 12,000 100| Montreal . -l 30 |- 5 (2453 245
2,9(7)0 2(7)(7)2 1,208 10C gatmga]e...{ k() 1 PO o R T SR AN S S R e i
% 774 1,88 ow Brunswick (@)L iy 1 vl sdon imes ot v a s PE i A R
OFFI‘OES. 2,207| 2,203 100 }% Northern Crown (u) 1% _______________ %70, 260.f -
6 Drapers’ Gardens, 8,000/ 3000 5,500/ 100/ Nova Scotia.. ...... 12 276 975 ... lo7s 930 |
London, E.C., England %(5)003 1{.% 3,900/ 100| Ottawa Sy 11 SRR b SR S el O10 oL lreeeer
Winnipeg,  Toronto,  Cobalt, g g 350| 100| Provincial Bank (n).| "5 |..ov voeefieer conrliien conifiiina [ e paai )il il Lot o
Man?eg Ont. et %.ggg %% (l;.ggg 100 gue 80, o5 43 o e e R e |§9 128 |120” 1798 ‘ig;
Our Bond List mailed 2.000| 2,000 2400 90| Standard se--- ouo| 13 (352 i 2410 AL o397 2903 .7
on request i ggog i 833 %g(-) 100/ Sterling (0) «.....-. H Ll SR SRR il G i
] ) 4, 100| Toronto ... «e---- 1 S R bl e
:.gg‘-) 1.3314 %.%g %gg '{‘Jraden}.}. =Qiip e g }42 11 132 e 1o {ggb o8 ‘1243% i
By 00t . nion Bank........
83 558 nil| 100/ United EmpireBk(u) g 50 _____ A BB e e 149 147}
N ANLES 1o 0 el e e e R R e
| Trast
1,000, 1,000\ 650/ 100 Nat Trust Co., Ltd... ¢
M pA 1000/ 1000| 500, 100/ Tor Gen Trusts Cor | g
.................. |... |UnionTrust .......|
| \ Loan
630/ 630 840/ 50| Agric. Sav & Loan e AR
RAlL OAD 6,000/ - 6,000/ 3,250/ 10| Can Per. Mtge. Cor| g |...
2,008/ 1,004/ 670/ 00| Can Ld.& N. Invt.| g |152
2.500/ 1,600/ 1,250/ 00| Cen. Can. L. & Sav.| g |...
2,555, 2427 45| 10/ Col. Invest & Loan| ¢
1,000 934 120/ 50| Dom.Sav.& Inv Sc| 4 |...
CORPORATION | | i by ebice, 11 8
1,500| 1,000 615/ 100| Ham Prov. & L. Sc| ¢ |130
3,500 1.900| 1,725 50| Huron Erie L. & S | g |...
839 629 65| 100( Imp L. & I. Co Ll mil o 0l v
700, 700/ 390/ 19| Landed B. & Loan..|g +1/131
BONDS 1,000, 1,000 300 5g|L.& C.L.&A. Ledf 5 ...
500/ 500/ 460| o5 Mont. Loan & Mtgelt g | ... ....[..o0 ...
2,000 1. 800/ 50| Ont. L. & Deb. Lon § 7 |.
725/ i 382 50 Ton;tit:o Monit‘gage o€ 7.
T . ld llo o 373‘ ° 40| Real Estate Loan .. ¢ |,
s yle 2A to 6/) Transportation
150000{150000f . .- | 1¢0{ Can. Pacific Railway|
------------------ | 160 Bew) o et
12,500( 12,600| 1431 | 100/ Detroit Jnited Riy .| "
12,000( 12,000 -« -+~ | 100 Duluth S.8, & A....| 17 Tl conafees en
10,000| 10.000|. ... .. | 10 4 pidl R L
3,600 8,500] 2,500 100 Duluth Super’r, com| " §
, 1,400|  195| 100 Hali(axs Elec;ricé... 7
R 88 PRI T Y AR ....| Ham. Steamb’t Co..
Send for our circu- 5,000{ 5,000|...... 100| Havana Elect. pref.. RS
1 g e 7.500! 7600)...... 100 g _com..| 9
ar describing well 4552] 4,852[c. 0. 100 i‘}linuu ‘Traction prf.| ¢ | ...
5 ex, Tram......... 6
secured Corpora- Mex. N.W. Rly. ... :
Min, St P. & S.S. :1 7
1 3 pfd.
tion Bonds, to yield Mome,ﬁy}.‘.&? fg 7
o o .| Mont pld T e LCOh RN
53/SA to 64- Mont Street Railway| '10°|.... ---
Niagara,St.C. & Tor| |[.... ....

Niagara Navigation | "'g’
Northern Navigation| g e % i
...| North Ohio Traction| ¢ |.... .-- e B T B SR D e b
‘| Porto RicoRly. ....| . |.... 85|03 ... ] R
Quebec Railway....

' Rich & Ont «-cveune 2lgs ‘ea | ool eadllllll'08
A E ‘i gio ge Jlaneiro oAl - L lﬁgi llggk 1013|104
ao Paulo.......... 148 1474 1494|.5
L Ao (] AMES & COo | g‘t,lL:wriz&ilC. Nav lg e Ry
'oledo Railway coouf ..  |.ive wons|ooes vun
LERIEED "{‘or%nto ﬁa}&lv{‘ay g R
....| Tri-City R.& L. pref. 3
INVESTMENT BANKERS ‘| Trinidad Elec.. .- - s
'{vwin {Jit}j I}s‘:ly' com| ¢ [115 1!43/108 1075 108 1053| ""754|1153 1143(108 1074|1082 108} 6?3
i ;- est India ect. «s ; ) PR IR Lepe Qs e d eumellls e e dle ve ve . 9 2
7-9 King St. E. Toronto Winnipeg Elect ... 18 R O R S Siga ) 2
Tel., Light,
Telegr., Power
12,500 12'283 4,305/ 100 léell’l‘eleph&ne e 147& ey 139*'.... 142 26/ s 144 [141 140 |145 1423 268
8,500/ 3, 2,161 50| Consumers Gas ....| 10 205} 205 | 197 g §
S8TOCKS AND BONDS—TABLE 1,000/ 1,000(, . 50| Dom Telegr ...... 6|.... 109 |-..- 184
NOTES. = feewsselereeactiiiiis ... | Kaministiquia......| 8 |.... .... B
RS SRR RS e R AN ....| London Electric.. B e |1 ‘ )
o 41,380| 41,380/ 885 | 100| Magkay, common ..| § 805 893 9.4 914 92 2
(1) listed. (u) unlisted 50,000/ 50,000{ ., ... 100 preferred ..| 4 ... 75| 763
*There are $850,000 bonds out. 1121200 lg.m ...... igg Mex, L. & P Co. B 66 | 86 85 |...- '.
standing. 2,400 2,400} . .. pre ol bR prlon e
IHllf-'y e {Quarterly. 2,000 2,000/, .., 40| Mont {elﬁz.&..é T l‘ ........ ‘1
Prices on Canadian Exchanges '3% '},ggg 730()! :&,o ())dt‘:::g,i. 8P Z S I R Tl Vot P
are compared for convenience With |, '..|..ie..|..res. | 100| Quebec L. H.& P..| . (7100 1100|598 583 ... 6 i
those of a year ago. 1" 6,600, 6,500]...... 100/ Shaw,W &P ...... 7 PR i
Quotations of Cobalt Mining | 4,000/ 8.798| 800| 100| For Elec Light....| g |.... 118 |120 .... 125 1244
Stocks are those of Standard Stock | { |
and Mining Exchanges. | } Industrial B
Montreal Steel stocks are com. | 8125| 8.125| 7,500/ 100/ Aml. Asbestos, com.| ... .... .... A I 29 ....| M4 114 13 11 0 4
monly termed “Switch” on the Ex- | é 70 10 Lake, C Dni 4 53" ‘:’..", o ‘16 o g T Al e ¥
change. They are quoted as Mont- 1 ol e p’;:? %55 ﬁgﬁ 50 ® 160 R
real Steel in our tables. 813 86 &3 {
All companies named in the tables ’| B C. Packers {b ] 108 snal... 90 k
will favor The Monetary Times by B.C, Packers,com..| ,.,.|ce0 «ee 39 88
sending copies of all circulars is- .. |B Can Anbeltol. O PR R
sued to their shareholders, and by .| Burt, F, N., com.. 4 | 603 60| 98% 98
notifying us of any errors in the ~ pref . P g 1 R Py :
tables. Can. Car..... b 7 ....... i 1013 i
Montreal prices (close Thursday) e gk (Al L Sl [
furnished by Burnett & Company, 12 .|CanadaCement.... [....[-ccv vous : 24 /

st. Sacrament Street, Montreal.
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82 Industrial B
el (Continved) an
$ .
.-« (Can, Cement ' pref.| 7
$100/ Can Col. Cotton'../|....
-+++|Can. Cottoa .......

ref.
100|Can, Con. Rubber
100 pref
100/Can, Cowuverters ...|....
100|Can Gen Electric. .
1001 San Salt o 2ie. e
100/ City Dairy com ....[....
0 pref ..i.:
10/{Cro v's Nest Pass...|....

Og Dow 1&S Co.

Dom. Textile com .
nref

Lagrentide Paper..

N S Steel & Coal
00

Pacific Burt...

pr
Paton Mfg....
Penman com

160

Buffalo.... ....

et s

Cobalt Lake

Crown Reserve (1)..

Nancy Helen .....
Nipissing () .....

e e e e T e el O O ek ek et Y ek e e ek

500 Bell Terovuernnnnns

.|Black Lake..
Can. Car Fdy..
“an. Cement.

10" [CanCol Cot.rseras| 6
100{Can. Con. Rubber..
++».|Can. Nor. Rly. .....

- |Com’] Cable.
50(} om Coal...
Dom Cotton.

92t 1000/ Dom Iron & Steel ...

1& Dom Textile a
lo¢ 2] c ......

10 iy
E. Canada P. & Py

500 | wiec. Dev. of Unt...
1000} Jalifax Elect.......
davana Elect.......
(ntercolonial Coal..
Kaministiquia......
KeewatinFlour Mills
00U| Lake of Woods Mill
100G Laurentide Plper...

Mex Elec Lizht

: Co
1000} )gifvie Milling ...

Rio Janeiro....
500 gnoJP;nloRly
++..|St. John
1000| West India Elect..

100/ Windsor Hotel......
00/ Winnipeg Elect:Ry.

o

235 135] 50 Dominion Fir
600/ 167/ =

2,000
308
205

pre
100/ Dom Coal Co-......
00l b

JJDom. Parki.. . ... 5
68} 673 61§ 61{ 624 61

Dom. Steel Corpn Jai

................... Western Trust..

evos|E-Can. P. &P ....[ 00
.| Elec. Dev. ot Ont.pf| ... .
Interc. Coal ........ 8

Lake of W'da Mlll
pfd.

0 CERETTE RO Man.IronWks. .

/ Lake Superior......}|-..- 3 :
................ 100{dem *Bldg...|-...|100" 110'| 00

00 oref. ;
4 Maple Lea£ Mxlhng
. pref.|....
Mont Cotton ......
Mont Steel .. ......

5)

50f Cap. in thous’ "

p =

Ogilvie Flour......
i o i

Wm. A, Rngeu. com

100|Shredded Wheal. s

4 ** pref.
West. Can, F. M....|...
Windsor Hotel. ....
Mining (Unlisted)
Beaver Con......... i)

Chambers-Ferland.. ... .
City of Cobalt......
Cobalt Central .....

Cobalt Silver Queen|....| 23
Conlapme: v veaiinis 565

Foster Cobalt ......|....
Green Meehan ....|....
Kerr Lake.......... %
La Rose (D..,......
McKinley Darragh !

1060 1050 1(21{55 1050

N.S. Silver Cobalt..| ...
Peterson Lake ..... Sk
Silver Leaf ......... AETE
Cemiskaming ......
Crethewey ()......
[nterna. Coal.......

cap. inthous’ds| 5
Gl
;; Paid |~ LISTED
(7] up 3
L] iR e
500(8  500($50|Can. Fire...
i Canada Lnnded
008 1,004/ 100(/C.P.R..........
000{  ~'475/100|GW Lited7}%pd 15
100 g Wesi e é.. S&S
..... ome In.& Sav.
600 500/100 Northern Trust.
500 750| 50|Standard Trusts
500 125, 50 Winnipeg Elect.| 10 |.... ....[w.0 oo0s
000/ 8, OOOJ UNLISTED .
BOPLE &5, il oecinss,
293/ ...|Com.L'n&Trust| 7 110

( 50| Empire Loan. .
154 100 Huron'& Erie .| .9 i sinstsneainssn
[ 50| North. Crown . R e el e
2201 100/ CrownCert.,....|-... 67 il B R
’- North. Cert.....|.... e IO BB
................... Ontatrio Loan...| 7 [..cc fuaae sies
1, 2001 50|Occid’tal Fire..| 10 [.... 110
100100PioneerFin e Gl L b
20100 Portland Canal et A8 15
.................. ver’n Fire. . Vi T 5

So
246| 40|S. Afr'n Script ...... ¢

850/100  Industrial
Arctic Ice Co...|....

200/100/ Bea, Lum, pfd. .
1,213/100/Col. Fruitl'ds

220 100 Man_ ’'PdBrick. .

40 Roy Cr'nS’ps..

300\100!W Can, Flour..|.... snan AAD

|1VANCOUVER STOCK EXCHANGE

3 9
5 ] £ | Dec. 30| Jan. b
> LISTED = '10 11
E ’ g Bd. Ask [Bd. Ask.
‘lberta Can. Oil|....| 8% 10 | 8
1|Alberta Coal. ..|....| 3% 33| 84
.| 1|Internat’l Coal..|.... 67 70 | 65
.| 21| Portland Canal.|....| 183 20 | 15}
.| 1/|Stewart Mining.|.... e 275 ... 215
10/ Western Coal ..|.... 170 225 {160 210
100/ BUrton SAW: cunl v s <l dminlwutd waae
..|100|Dominion Trust|.... ({100 ....| 99 106
..{100|Gt. W. Perm....|....
.| 25| Lasquetie I. Min.

1/Nugget ...
1|Bear River. -...| oifeines
..|. _1|Btiter Creek (u)|...

.| 50|Glacier Creek(u)]....
1/Portl’d W’d’r (u)
1/Red Cliff .. .(u)|.
1(Van Portland ...
1|Stewart Land(u)|.
100/ B.C.Pack.pd.(u)|.
! IOO;B C. Pack Com|...
.[100| B.C. Per.Ln. (u)|....
100|B.C. Trust’...(u)....
..... Crown Cert ....|....|..c.0
.|Northern Cert..
Pacific Whal (u)|....
Am, Can. Oil(u)|....

Dia.ValeCoal(u)|....| 6 8| 6
Nicola Coal (u)]....| cos ...
1|{Ram. Cari....(u)|....[ 25 80 | 24
Royal Col....(u)|....| 18 - 25 | 20
.|S.A. Script -(u)

VICTORIA STOCH EXCHANGE

Maxd &P 3L e
Mont L H & P
\dont BERY G oxcsinh
98I N, S. Stee] and (,oldl
ns’

Cap.in thous’ d) 5 :g Dec. 20 Jan 6
A% [ pai q S LISTED 'E '10 b
a8 do | g = Bd. Ask |Bd. Ask
2,000 .“ 1(Alberta Can. Oil|....
1,000 ' 1/am. Can, Oil..
2,200 .1 1{Alberta Coal.
3000 | 1/Dia. Vale C.&C.
3.000 1/Inter. C. & C..
3,000 1{Royal Lolllenes
10,000 100|B. C. Perm.Loan
2,000 Dominion Trust
5,000 . 100/Great Wt. Perm
......... dufoesPa. Wh al’g Com
o001 .l 50 Pref
i A SR 1{Stewar_ ':d...
............. .+.IS.A, SCript, .
200150, ¢ 1|Bitter Creek.
o0 1/Bear River..
BOD 2 50/Glacier Creek
500, ..... % g’lallxé I}i‘eef..‘....l .

...... raction pees
1,000/ 25| Portland Canal. ] 14} 163 isi
1,500} .. 1 Red CHiff . .[485 140 1125 131

R [StewartM & D. 216 202 |....
5001.. ... 1 Nugget Gold...\ ....... 90 98
o111 el 25! Lasquetie .v.ove ovun i 15 --------

.| Porto Rico..........

<Quebec L.H.& P.... |.oee].ues
Quebec Rly.... ....
Rich & Ont Nav. ...

FOR SALE—Order quickly.
100 Copies last week’s Mon-
etary Times Statistical Issue.
$20, postpaid.

243 243 233 253%
B.C. Copper (u)|..../676 750 [676 750
CaneComollllatiiseasicio Byt
Can.N.W Oil(u)|....| 7 12| 7% 12
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RANGE OF REPRESENTATIVE CANADIAN INVESTMENTS IN LONDON IN 1910.
[Compiled by “CANADA.”]

1910 1909
PRICES AT END OF Jan Feb. Mar. Apl. May June July Aug { Sept Oct Nov Dec. Dec. '|Rise| Falh
Canada 8 % Regd. .................... 92 92k 92 92 92} 90% } 91 91 91 91 91 893xd | 91} —| 2
« 33% Regd. ... 99 1005 | 100% 101 100 99 99 99 99 100 100 100 100 e e
. 3% Bonds...... 101% 1013 101% 101% 101} 1024 101 101 ’ 101 101 101 102 1024 — 4
British Columbia ?3)% Ins. . 86 87 87 87 87 853xd 85% 85% 85% 85% 85% 84xd 86 et 1
Quebec (Prov. of) 3% Ins..... 85% | 86} | 85xd 854 85k 85% 85 85% | ' 84 835 83} 83} 85 - | 1%
Ontario (Prov. of) 34% Regd. 944 95 95 95 95 944 95 ‘ 954 95k 95) 94 94 -
Nova Scotia 33% Regd. ..... 93% 94 94 94% 943 92} 924 92 | 92% 92} 92} 91 93% |98
Manitoba 4% Bonds......... 103 103 103 103 103 103 101 102 | 102 102 102 102 103 —| 1
Montreal 4% Cons. Debs. ... .... 106 106 106 103 103 103 104 104 104 102 102 102 104 — |2
Toronto 3% Ins. Debs. ......... 94 94 94 94 94 93 924 | 93 93 | 93 94 93 e
Winnipeg 4% Regd, [} -.oiniiviriii o 105 106 103 102 102 102 1024 | 103 . | 101 101 51102 102 101 1 o
Vancouver 4% Debs. .:.......... 103k 102 102} 1014 102 102 102 100 100 101 101% 102 102 — | =
Alberta Ry. Cap. Stock ..... 1474, | 1563 1564 159 159 159 154 154 ‘ 154 148% 142} 142% 140 e
Canadian Pacific Railway........ 1854 | 83ixd | 186 1885 | 202} 1911 1905 | 1943xd | 200% 204% 1983xd | 1993 187 porel
Canadian Northern 4% Perp. Deb: 96 96 95 95 95 94 95 98 ! 97 97 97 95x%d 94 1 e
Grand Trunk Ordy. ......... 21% 25% 26% 28% 30§ 27% 26 27 | 278 25k 23% 243 213 3| —
- w i Ast Pref. 104 109 109 108 110 108 109 1021 10a 108xd | 106 106 104 2 | —
2 G . 2nd Pref 94 1013 103 100 103 983 97 98 | 99k 96xd | 94 95% 93% 2 | —
o _3rd Pref. . S B 593 62 63 65% 58 56 58% | 38 53% 52 533 53% 1| —
Pacific 3% Bonds........ 83 84 83% 83% 84 85 82 82 82 82 82 82k 84 —_ 13
Quebec Central Ry. Income Bonds....| 112 112 112 112 112 112 114 1195 | 119% 112} 114% 114% 111 Syt
Bank of Montreal ($100)............... $260 260 255 252 250% 250 2465 2464 255 2464 2524 251 252% =151
Canadian Bank of Commerce ($50)....| £20} | 21ixd 203 213 | 21ixd 21% 21 209xd 20% 21 | 214xd 213 20 13| —
Bank of Br. N. America (£50) 76 77 78 | 76 75% 75% 75% 76 76xd 765 | 76% 765 76 3| —
Hitlsoftls Bay. .00 0o o -] 102 103 | 108 | 109% 1064 105 98 99 | 103 100 | 111 1094 | 101dxd | 8 | —
Southern Alberta Land ............... 34/- 36/- | 383 | 38/6 39/- 37/- 33/9 85/- | 339 85/6: | 88l 40/- 36/3 | 39| --
British Columbia Electric Ry. Deferred| 143 141 | 147 | 147 145% 148% 142% 1443 | 140xr 138 148 148 143 5 —
Montreal St. Ry. 44% Debs. ........... 103 103 | 103 103 103 102 103 101 1 102 103 | 103 103 103 o
Toronto Ry. 43% Ist Mt. Bonds....... | 101 101 | 101 101 101 101 102 100xd | 101 101 il e 101 101 - | —
Canadian Car and Foundry 7% Pref...| 102 1054 | 105% 103% 105% 104xd | 102 103 | 106%xd 105% 104% 108 101% 63 | —
Canada Cement 7% Pref. ... ......... | 88 89 | 90% 92 | 89xd 861 84 814 | 86 86xd 89 87 89 e
Dominion Textile Common............ gk ) 74% | 75% 76 .78 70% 65 69 l 66 66 } 67 634xd 73 =l ok
Ogilvie Flour Mills Common .. ...... 141% ‘ 144 | 145 142% 141 136 135 133 | 13134 130% | 130 1283xd 143 — | 144
Shawinigan Water & Power 5% Bonds| 108 109 | 108 108 108 108 107 109 | 109 108% 1084 108% 108% - =
Canadian General Electric............ 1214 | 1214 | 116} 1174 1095 | 1083xd | 105% 107 | 1113 1134 106 105% | 1183xd | — | 8
Mexico Light and Power 5% Bonds...| 91 | 902 90% 90 90 92 944 93% | 94% 93% 924 92} 863 55 | —
Rio de Janeiro Tramway 5% Bonds. .. 96% | 964 971 98 99 993 98 98% } 99% 1005 100 100% 964 4 -
Dominion Iron and Steel 5% Bonds...| 97§ | 99} 96% 97 973 97% 965 %8 | 964 963 964 964 953 3 —
Lalke Superior Corp. 5% Bonds. ....... g1 h ek b0t 91 904 91} 89 87¢ 90 | -90% 913 954 95% 904 5
Canada Iron Corp. 6% st Mt. St. Bonds| 1013 | 103} ' 105 | 1045 | 103 104% 1034 1035 | 104 1044 ‘ 103 1024 102 | —| —
PUBLIC DEBT 1909 1910 R & ‘ Month Month Total to | Total to
LIABILITIES— 3 5 E(‘Sgl:lls,gun Exrm}m’runx of Dec. | of Dec. || 3lst Dec. | 81st Dec.
Payable in Canada........................ 4,875,410 | 4,834,360 AERD L UND | 1909 191y 1909 1910
Payable in England .......... 300,563,557 | 275,836,577 REVENUE— | $ 3 8 o
Payablein Eng., Temp’y Loans. . G090 koo o s L L I e e S R TR et | 5,219,402 5,824 013|| 44,184 319| 53,949,964
Bank Circul’n Redemp. ¥Fund. 1,120,550 4,301,406 Excise .... A 1,671,481 11,620,007| 12,695,490
Dominion Notes........... 85,783,164 | 91,746,727 Post Office [ 5. 925,000|| 5,475,910 6,288,201
Savings Banks ........... 57,121,717 | 56,408,943 Eublic Wksjinellg Rlys. ..o ...l is s [ 739,791| 887,466/ 7,676,189 8,362,291
Trus§ Funds ...... s F i 9,067,460 9,369,537 Miscellaneons’ .. s o ndno sl ‘ 390,268 482,425\ 4,433,623| 4,369,885
Province Accounts .  ....... oo 11,920,682 | 11,920,582 |||l ———
Miscel. & Banking Accounts.............. 21,463,425 | 23,060,567 b 11,7 4 GRS SO S e e Tl R B r‘ 8,733,671 9,790,387|| 73,390,050| 85,663,833
Total Gross Debt.......ocovvennnnn.. 502,215,869 | 177,578,701 EXPRNDITURE o5 L s e | 4,671,569] 5.315,256|1 47.398,1291 52,994,133
ASSETS— N x
Investments—Sinking Funds.............. 39,413,144 | 15,469,763 EXPENDITURE ON CAPITAL AccOUNT ETc. —
er Investments.......... 32,217,922 | 27,461,851 i ub. W’ks, Rlys, & Canals.................. 2,421,411| 3,214,984|| 19,731,556/ 20,931,669
Province Accounts.......... ceef 2,296,429 | 2,996,429 Dominion Lands ............. e TR PREIG e 6.1,559) —5,311
Miscel. & Banking Accounts.............. 106,604,293 | 105,464,698 Militia, Capital. v .co:oneiios 213,306(. ..... B2OABILS o
pa - Railway Subsidies............ 410.790 321.978|| 1,459,674 829,460
Oral Aueets 00 20 YL S i e 179,931.789 | 150,692,742 Issoux:]tiesf ,,,,,,,,,,,,,,,,,,,,, 219,976 143,343|| 1,566,067 1,082,117
outh African Confingent ;. c . cvaiivoivereels cibie e ) AT QS W, SR S Yy L S Te
Total Net Debt, 31st December........| 322,284 079 | 326,845 959 N W, Territories Rebell’n......c...oouvv.n. o — 178 —33,688
1otal Nex Debt, 30ih November .. .. .. 322,974,738 | 327,764 621 : | L
Toralt e v el st By A7 | 3379200 3,680,305 24,026.137| 22,804,247

MISCELLANEOUS.

FINANCIAL AGENTS.

A TRIP TO THE WEST INDIES

The “P. & B.” steamers sailing from Halifax every

twelfth day for Bermuda, the Britisn West Indies and Demerara,

are all very superior ones. The trip occupies about thirty-eight
days, and is a delightful cruise from the start to the finish.

Through tickets from Toronto and all points on the rail-
ways are sold by

. M. MELVIELLE,

Corner Adelaide and Toronto Streets.

Canadian Financiers
LIMITED

Authorized Capital $2,000,000 ,;

EXECUTORS, ADMINISTRATORS, TRUSTEES, RECEIVERS.
Members Vancouver Stock Exchange, R

CENERAL ACENTS FOR
REVENUE PRODUCING REAL ESTATE AND LOANS,

Murray’s Interest Tables

SECOND EDITION - - NOW READY
Price $10.00

Rates 2% 7 to 8% at % % rates.
On $1.00 to $10,000 on every page.
From 1 day to 368.

Very clear type. Well bound,

B. W. MURRAY

Accountant

Supreme Court of Ontario - Toronto

PHOENIX INSURANCE COUMPANY OF HARTFORD,
NATIONAL FIRE INSURANCE COMPANY,

MANAGERS OF B. C. AND YUKON TERRITORY FOR
CONTINENTAL LIFE INSURANCE COMPANY,

GENERAL AND LOCAL AGENTS WANTED.
PATRICK DONNELLY, General Manager.

Head Office: 632 Granville St., Vancouver, B.C.

Branches: North Vancouver, South Vancouver, and 8 Princess Sqr.,
Glasgow.

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

OCEAN ACCIDENT AND GUARANTEE CORPORATION, LTD. |
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LEGAL NOTICES.

PUBLIO Notice is hereby given that under the First Part of chap-
ter 79 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 23rd day

Of.l‘fovember, 1910, incorporating James Steller, Lovell, accountant;

William Bain, book-keeper; Robert Gowans, Henry Chambers and Wil-

llam.George Flood, solicitors’ clerks, all of the City of Toronto in the

Pl‘l}vmce of Ontario, for the following purposes, viz.:—(a) To under-

write, subscribe for, purchase or otherwise acquire and hold, either as

Pbrincipal or agent and absolutely as owner or by way of collateral

security or otherwise, and to sell, pledge, exchange, transfer, assign

or otherwise dispose of or deal in the bonds or debentures, stocks,
shares or other securities of any government or municipal or school
corporation, or of any bank or of any other duly incorporated com-
bany or companies or corporation or corporations; (b) To carry on the
business of a general merchant and dealer in any kind of merchandise;

(¢) To carry on any other business (whether manufacturing or other-

Wwise), which may seem to the company capable of being conveniently

carried on in connection with its business or calculated directly or in-

directly to enhance the value of or render profitable any of the
¢ompany’s property or rights; ¢d) To assist in the promotion, organiza-
t1011,.development; or management of any corporation or company, and
to raise and assist in raising money for and aid by way of bonus, loan,
bromise, endorsement, guarantee of bonds, debenturés or other securi-
ties, or otherwise, any other company or corporation, and to offer for
bublic subseription any shares, stocks, bonds, debentures or other se-
¢urities of any other company or corporation; (e) To act'as agent
for the purpose of issuing or countersigning certificates of stock, bonds
or other obligations of any association or corporation, municipal or other,
to act as transfer agents ana registrars in connection with said stock,
bonds or other obligations, and to manage any sinking fund therefor,
on such terms as may be agreed upon; (f) To investigate and report
Upon the title to any immovable property, land, tenements and chat-
tels real; (g) To investigate and report on, and if necessary guaran-
tee the legality of the issue of the bonds or debentures of any com-
bany or corporation authorized by law to make an issue of bonds or
debentures; (h) To act generally as attorneys, agents, trustees, and
also as executors or administrators when approved by a competent
court, for the transaction of business, the investment of funds the
g’anagement of estates, the collection of loans, rents, interest, dividends,
ebts, mortgages, debentures, bonds, bills, notes, coupons, and other

Securities of moneys; (i) To charge, collect and receive all proper

;‘emuneration, legal, usual and customary costs, charges and expenses

or all such services, duties, and trusts; (j) To buy or otherwise ac-

quire and to sell or otherwise dispose of property, real or personal;
) To apply for, secure, acquire by assignment, transfer, purchase,

Or otherwise, and to exercise, carry out and enjoy any charter, licence,

Dower, authority, franchise, concession, rights or privilege, which any

government or authority or any corporation or other public body may

be empowered to grant and to pay for, aid in and contribute to-

Wards carrying the same into effect, and to appropriate any of the

Company’g shares, bonds and assets to defray the necessary costs,

charges” and expenses thereof; (1) To purchase or otherwise acquire

any patents, brevets d’invention, grants, licences, leases, concessions
and the like conferring any exclusive or non-exclusive or limited right
to use, or any secret or other information, as to any invention which

Muy seem capable of being used for any of the purposes of the

company, or the acquisition of which may seem calculated to benefit

this company, and to use, exercise, develop or grant licences in re-

Sbect of, or otherwise turn to account the property, rights, interests or

Information so acquired; (m) To purchase, lease or otherwise ac-

%“1170, for such consideration as the company may think proper, any

Usiness similar in character and objects to any of the businesses of
18 company; (n) To issue and allot as fully paid-up shares o?f :1111;

COmpany her i i ayment or part payment
eby incorporated, in pay loase, business,

Property, movable or immovable, property rights,

ranchise, undertaking, powers, privileges, licence, concession, stock,

onds and debentures or other property rights which it may lawfully
or ‘to pay for same

8cquire by virtue of the powers hereby granted,

Or any part thereof in. bolz,ds or debentures .of this company; (o) To

Sell, lease or otherwise dispose of the property and undertaking of
€ company or any part thereof for such consideration as the com-

Dany may think proper and in particular for shares, debentures, bonds

Or securities of ny; To procure the company to
P e (p)gn country, and to designate

® Tregistered and recognized in any forei 1
Dersons therein accgrgingedto the yla.ws of such foreign country to
Tepresent this company and to accept service for and on behalf of the
§0mpany of any process or suit; (q) To enter into any arrangement
Or sharing of profits or wunion of interest, co-operation, joint adven-

Ure, reciprocal concession or otherwise, with any person or cggp:ﬁ%

bout to carry on or engage
is authorized to engage
hares and securities
with or without

c:l‘l"y[ng on or engaged in or ab
insmess or transaction which this company 1
of °F carry on, and to take or otherwise acquire s
any such company, and to sell, hold, re-issue, 0
BUarantee or otherwise deal in the same; (r) To amalgamate with
any other company or companies having objects altogether or in part
Similar to those of this company, and to take shares therein, to
Suarantee the performance of contracts by any person or company
With which the company may have business relations; (s) To draw,
“endorse, discount and execute promissory notes, bills
warrants and other negotiable or transferable instru-
ments; (t) To distribute among the shareholders of the company in
bmd any property of the company, and in particular any shares, de-
entures or securities belonging to the company or which the com-
S v yowen t Miiposs 9f: L0 SR8 RAEOOR more. oi. the
e i i 0 any ©
¢ompany is from time to time to SR i

2¢ts and things herein set forth. The operations
f)‘; tﬁ carried gon thl?tl)ughO“t the Dominiog ok »Cana;i iamisf"l:g 'Flsv%?;}}lxer:
3 " ; i omnanv. Timited,
name of ‘‘Canadian Commandite divided into 5,000

d dollars, 5
re gl thouss;x;]d the chief place of business

in the Province

cﬂgital stock of
Tes of one hundred dollars each
of the said company to be at the City of Toronto

of ntario ;
day D;lt%i.at the office of the Secretary of State of Canada, this 23rd
0
S o THOMAS MULVEY,
2.2 Under-Secretary of State.
Dated g is 2 day of December, 1910.
ot i t}ETnIg:thLasg, Anglin_ & Cassels, ol
Solicitors for Canadian Commandite (Company, Limited.
—
 ——

Farm Lands ~ City Property  Coal Lands Timber Lands
INVESTORS WRITE TO US.

Fortunes are made by purchasing Western City and Farm Property.
For Investments and Particulars write (—

JOHN MORRIS, Redty god Financisl

roker
122 McDougall Ave , Edmonton, Alta.

|

LEGAL NOTICES.

PUBLIC Notice is hereby given that under the First Part of chap-

ter 79 of the Revised Statutes of Canada, 1906, known as ‘‘The
Compfmmes Act,”’ letters patent have been issued under the Seal of
the Secretary of State of Canada, bearing date the 5th day of August,
1910, incorporating James Steller Lovell, accountant; Robert Gowans,
and William George Flood, solicitors’ clerks, Samuel Maximilian Mehr,
student-at-law, and John Francis Lash, solicitor, all of the Oity of
Toronto, in the Province of Ontario, for the following purposes, viz.:—
(a) To underwrite, subscribe for, purchase or otherwise acquire and
hold, either as principal or agent, and absolutely as owner or by way
of collateral security or otherwise, and to sell, pledge, exchange, trans-
fer, assign or otherwise dispose of or deal in the bonds, or debentures,
stocks, shares or other securities of any government or municipal or
school corporation, or of any bank or of any other duly incorporated
company or companies or corporation or corporations; (b) To carry on the
business of a general merchant and dealer in any kind of merchandise;
(¢) To carry on any other business (whether manufacturing or other-
wise) which may seem to the company capable of being conveniently
carried on in connection with its business or calculated directly or in-
dzrec};ly to enhance the value of or render profitable any of the com-
pany’s property or rights; (d) To assist in the promotion, organiza-
tion, development or management of any corporation or company,
and to raise and assist in raising money for and aid by way of bonus,
loan, promise, endorsement, guarantee of bonds, debentures or other
securities, or otherwise, any other company or corporation, and to offer
for public subscription any shares, stocks, bonds, debentures or other
securities of any other company or corporation; (e) To act as agent
for the purpose of issuing or countersigning certificates of stock, bonds,
or other obligations of any association or corporation, municipal or
other, to act as transfer agents and registrars in connection with said
stock, bonds, or other obligations, and to manage any sinking fund
therefor on such terms as may be agreed upon; (f) To investigate
and report upon the title to any immovable property, land, tenements
and chattels real; (g) To investigate and report on, and if necessary
guarantee the legality of the issue of the bonds 'or debentures of
’any company or corporation authorized by law to make an issue of

pilse S e S v e

bonds or debentures; (h) To act generally as attorneys, agents, trus-
tees and also as executors or admiaistrators when approved by a com-
petent court, for the transaction of business, the investment of funds,
the management of estates, the collection of loans, rents, interest,
dividends, debts, mortgages, debentures, bonds, bills, notes, coupons
and other securities or momeys; (i) To charge, collect and receive
all proper remuneration, legal, usual and customary costs, charges and
expenses, for all such services, duties and trusts; (i) To buy or other-
wise acquire and to sell or otherwise dispose of property real or per-
sonal; (k) To apply for, secure, acquire by assignment, transfer, pur-
chase, or otherwise, and to exercise, carry out and enjoy and charter,
licence, power, authority, franchise, concession, rights or privilege,
which any government or authority or any corporation or other public
body may be empowered to grant and to pay for, aid in and contribute
towards carrying the same into effect, and to appropriate any of the
company’s shares, bonds, and assets to defray the necessary costs,
charges and expenses thereof; (1) To purchase or otherwise acquire,
any patents, brevets, d’invention, grants, licences, leases, concessions
and the like conferring any exclusive or non-exclusive or limited right
to use, or any secret or other information, as to any invention which
may seem capable of being used for any of the purposes of the com-
| pany or the acquisition of which may seem calculated to benefit this
company, and to use, exercise, develop or grant licences in respect of,
or otherwise turn to account the property, rights, interests or informa-
tion so acquired; (m) To purchase, lease or otherwise acquire, for such
consideration as the company may think proper any business similar
in character and object to any of the business of this company; (n)
To issue and allot as fully paid-up shares of the company hereby
| incorporated in payment or part payment of any property, movable or
Iimmovable, property rights, lease, business, franchise, undertaking, pow-
ers, privileges, licence, concession, stock, bonds and debentures, or other
property rights which it may lawfully acquire by virtue of the powers
hereby granted, or to pay for same or any part thereof in bonds or
debentures of this company; (o) To sell, lease or otherwise dispose of
| the property and undertaking of the company or any part thereof for
such consideration as the company may think proper and in particular
for shares, debentures, bonds or securities of any other company;
(p) To procure the company to be registered and recognized in any
foreign country and to designate persons therein according to the laws
of such foreign country to represent this company and to accept ser-
: vice for and on behalf of the company of any process or suit; (q)
[ To enter into any arrangement for sharing of profits or union of in-
terests, co-operation, joint adventure, reciprocal concession or other-
| wise, with any person or company carrying on or engaged in or about
to carry on or engage in any business or transaction which this com-
| pany is authorized to engage in or carry on, and to take or other-
wise acquire shares and securities of any such company, and to sell,
hold, re-issue with or without guarantee or otherwise deal in the
same; (r) To amalgamate with any other company or companies hav-
ing objects altogether or in part similar to those of this company,
and to take shares therein, to guarantee the performance of con-
tracts by any person or company with which the company may have
business relations; (s) To draw, make, accept, endorse, discount
and execute promissory notes, bills of exchange, warrants and other
negotiable or transferable instruments; (t) To distribute among the
shareholders of the company in kind any property of the company,
and in particular any shares, debentures or securities belonging to
the company or which the company may have power to dispose of;
(u) The business or purpose of the company is from time to time
to do any one or more of the acts and things herein set forth. The
operations of the company to be carried on throughout the Dominion
of Canada and elsewhere by the name of ‘‘Commandite Company, Limit-
ed,”’ with a capital stock of five hundred thousand dollars, divided into
five thousand 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 8th

day of August, 1910.
THOMAS MULVEY,
Under-Secretary of State.

Dated at Toronto, December 28, 1910.
Blake, Lash, Anglin & Cassels,
Solicitors for Commandite Company, Limited.

SASKATOON, CANADA.
If You want to MaKe Money,
; Invest

in Saskatoon City Property or in Central Saskatchewan
Farm Lands. :

For full information write

G. H. CLARE, Saskatoon, Sask.

Reference: Royal Bank of Canada.
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FIRE PROTECTION.

CORRESPONDENCE SCHOOLS.

Fire Fighting
Apparatus

For City, Town or Village

STEAM FIRE ENGINES
GASOLINE FIRE ENGINES
HOSE WAGONS AND REELS
HOOK AND LADDER TRUCKS

WATEROUS Fire Fighting Apparatus
is the best Fire Insurance — The name

ITS ALL+%: COUPON

Shaw Correspondence School

Toronto, Canad

Please explaio (without obligation on my part) how 1 can successfully
qualify for the position or profession underlined.

Artist

Designer

Art Specialist

P t Teacher of Art
Story Writer
Journalist
Newspaper Reporter
Photographer
Show-Card Writer

Chartered Accountant
Auditor

Busmess Manager
Office Corr
Bookkeeper
Stenographer

Penman

Commercial Specialist
Ad-Writer

Name

Address

Monetary Times.

INDEX TO ADVERTISING SECTIONS.

| Barristers and SOCItOIS ....evieevcsinrennnenenccenns 263
W BondiD e alers: i catisieuasie s mise 201, 47, 48, 49, 50, 51, 56
Chartered Accountants ..o.eeoeeeeescecccacniseascocs 200, 17
Ghartered. Banks ™ . oo basdiaii e ny vsie sl 20253 4) 5, 010
Collection AQENCIeS  ..eeveesvnscceoocesnnncecnsannns 251
Consulting Engineers .......eeceeeecrcecroconssocens 209
Correspondence Schools ........ceivuneeeeinaennns 260, 61
Debentiites for Salel: i viia v cieisajsiv s s s iwissisivsioesnins sroisie 253
Dividend NGt ces o R e i i oy vsee S tatatole o 254
B ravensi ol a0 Joaivt o DR ae ol wi e SRR I I 204
Factory Locations ......ceeeceevccescenconcensanpaces. 262
Financial and Real Estate Agents = ...... 258, 63, 64, 65, 66
Fire Insurance Companies ........... 201, 66,.07,:68,:00; ".72
Bt P rotertion: s it s e m o v s a e rais 0 260
Guarantee, Liability, Indemnity and Accident Insur-

is a guarantee of efficiency — Write us ‘ ance COMPATIES 4 vobilimesid we visirioduion ok aaleetes 201,562
nterest Bl S i L iivie Seaisleis avsiecs ol st obssaa Hyekeisinia 258
e P R RS e T B P S Investment and Loan Companies ............ 290, 10; 11
S5 LepaliNOtices  sitdunl s oo o PR R G 255,750
Waterous Englne Works CO., Ltd. Life Insurance. Companies: | itie s cnsitais o 201,70, 71y 52
BRANTFORD - CANADA Miscellaneons. v 0o e s S ST, 45A 80,00, 01
st i o TS = S e o S it e o il lora 208, 0
Wanted Advertisements i fiuen iiivas can s oos s bisiagae s sive 252

MISCELLANEOUS.

MISCELLANEOUS.

iz CANADIAN
= O FFICE & SCHOOL ~—
FURNITURE COriprirep

PRESTON e
: ONTARIO

When in London call on The Monetary Times, Crand
Trunk Building, Cockspur Street,

MILNES’

LACKAWANNA GOAL

HIGHEST GRADE OF
ANTHRACITE

The price is just the same as other grades.
Why not buy the best?

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

TORONTO PAPER MFG.

MILLS AT CORNWALL, ONT

CO. LTD.

We manufacture PAPER High and medium grades.
BNGINR SIZED, TUB SIZED, AIR DRIED
wHITR AND cororep WRITINGS, BONDS, LEDGERS
m, r &8, c. BOOK, LITHO ~ENVELOPE axo COVERS
Made in Canada : $ For Sale by all Wholesalers

s
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CORRESPONDENCE SCHOOLS

MISCELLANEOUS.

CORRESPONDENCE COURSES IN

Higher Accounting and Chartered
Accountancy

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

These courses are conducted by the authors:—Three Chartered
Accountants and a Barrister-at-Law.

Write for full particulars to

Dominion School of Accountancy and Finance

WINNIPEG - CANADA

MISCELLANEOUS.

SUGARS

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

ol

EXTRA GRANULATED
and other grades of refined.
Supply your customers with only the best sugars obtainable.

IT WILL PAY.

MANUFACTURED BY

THE CANADA SUGAR REFINING CO., Limited

Montreal, Que.

"ACCOUNT BOOKS

WE MANUFACTURE EVERY DESCRIPTION FOR
BANKS, COMPANIES, MERCHANTS
MANUFACTURERS, ETC.
LOOSE LEAF LEDGERS, BINDERS
SHEETS and SPECIALTIES

!ALSO COMPLETE STOCK

STATIONERY andSPAPER, all kinds
PRINTERS’ and BOOKBINDERS’ SUPPLIES

BROWN BROS., LIMITED

51-53 WELLINGTON ST. WEST TORONTO

THIS is the mark of

the Underwood —
more extensively used in
Canada than all other
makes of . typewriters
combined. No matter
what machine you have
used, or are using, you
will ultimately buy the
Underwood. United
Typewriter Co.,Ltd., in all Canadian cities.

e
[

THE GREAT

ESSENTIALS

THE MONARCH

Branch Offices: Montreal

THE STORY OF TYPEWRITER WORTH IS SOON TOLD

We put ease of operation first, because the driving power of a type
writer is nervous energy—the most precious thing in the world.” It

The easier a typewriter runs the

more and better work the operator will do.

is the greatest conservator of nervous energy in typewriterdom.

Unless the typewriter can do. ALL the complex work-of a modern

Mechanical weakness in a typewriter is like poor health in a man.
Break downs mean loss of time and earning power.

EASE OF

O PE RAT I O N should be conserved in every way.
THE MONARCH

ADAPTABILITY office, its worth is seriously limited.
TH E MONA RCH has no limitations.
DURABILITY

will last a business life time.

THE MONARCH TYPEWRITER COMPANY, LIMITED

98 KING STREET WEST, TORONTO

Hamilton

London - Ottawa
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FACTORY LOCATIONS.

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, backed 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

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.

GUARANTEE, LIABILITY, INDEMNITY AND
ACCIDENT INSURANCE COMPANIES.

Fidelity and
Guarantee Bonds

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

Absolute security. Prompt settlements.
Ghe

London Guarantee
Q. Accident £2mpan>

H d ﬂfﬂ of London, England. oot Yon " &
ead Office .
for Canada TORONTO Richmond Sts.

Bonds of Suretyship o0

THE GUARANTEE CO. of NORTH AMERICA

The Pioneer Company. Established 1872
Resources over $1,938,000.
Claims paid (none in suit) over $2,250,000.
Head Office: 57 Beaver Hall Hill,
MONTREAL.

ALFRED WRIGHT
President

ALEX. MACLEAN
Manager & Secretary

LANCASHIR

GUARANTEE

A((IgENT

Sickness
Workmen’s Compensation

Personal Accident
Employers’ Liability
Fidelity Guarantee Elevator Insurance
Teams Liability Plate Glass
Automobile Insurance

HEAD OFFICE
Company’s Building
61-65 Adelaide Street East
TORONTO

[Applications for agencies invited in
unrepresented - districts

FIDELITY GUARANTEE BONDS

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

Slckness Policies—covering any and every sickness.

THE DOMINION OF CANADA GUARANTEE
& ACCIDENT INSURANCE CO., TORONTO
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BARRISTERS AND SOLICITORS. FINANCIAL AND REAL ESTATE AGENTS.

Barristers Solicitors Notaries M ORT GAG ES.

BICKNELL, BAIN, STRATHY & MAGKELGIN 11| . .. . S o e e st o

James Bicknell, K.C., Alfred Bicknell, James W. Bain, K.C., G. B. Strathy y e
Fred R. MacKelcan. M. L. Gordon, T. W. Lawson. money in First Mortgages on Improved

Cable Address ' Bicknell, Toronte.” Codes A.B.C., 4th edition, Liebersand W.U. :
City and Farm property.

9th Floor Lumsden Bldg., Toronto Can.'

First-class Security Only.

References : Canapian Bank oF COMMERCE,

TUPPER, GM_T, TUPPEH, MlNTY & MGTA"SH. BraDSTREET’S or R. G. Dux & COMPANY.

 BARRISTERS AND SOLICITORS correspondence solicited
WINNIPEG - CANADA G : .
STEWART TUPPER, K.C., ALEXANDER C GALT, WILLIAM J eddes ®‘ Sheffleld
TUPPER, GEORGE D. MINTY, GORDON C. MCTAVISH 707A First Street, East,

CALGARY - ALBERTA - CANADA

WALTER E. SEABORN GEORGE E. TAYLOR

SEABORN & TAYLOR

Barristers, Solicitors, etc.,

i S Dominion Stock & feEstate

Finance, Stocks,

— Bond Corporati an.
J. EDGAR PARSONS, B.A., DIRECTORS po utMI'gg Debentures

‘ BARRISTER, e i\)fﬁnigter offlgnénce for the — Capital $2,000,000 —
oom 29 Canada Permanent Building, rovince of B.C. :
J. Arbuthnot, Vice.Pres.
Tel. Main 2689 18 TORONTO ST., TORONTO. ||| Hicart ™ Winch Building,
. e i Vancouver, B.C.

George H. Salmon, Mgr CANADA

Bhlde Lok Sl # Cassols

_ BorridonSoelon 0 Saskatchewan Central

(Ganaddion B %»Wwy%%y/
i Z%Wmﬂ , Property

[SHBLAKEKC. ZALASHKGC®  WH.BLAKEK.C.  AWANGLIN.KO) I s th e best investment in the West to- day
\T-OALAW. WALTER 80W, MILLER LASH. GLYN OsLER.“'
R.C.H.CASSELS. GEORGE H.CASSELS, J.F.LASH. Write us for particulars

Geneeal Solicitors for : -
oLt ey coMPANY w1 BUTLER & BYERS
SASKATOON, Sask.
Reference — The Bank of British North America

—

EMBURY, WATHKINS & SCOTT
Barristers, Solicitors,
J.F. L. Embury.  W. B. Watkins.  W. B. Scott. L. B. Ring.

Cable Address, Wamber.” REGINA, CANADA. Code, Western Union.
MclIntosh & Brown
Estate and Financial Agents
. . Vancouver real estate, Frasér Valley Lands.
Donald G“thrle Whlte Reference: Traders Bank of Canada.
5 BARRISTER, NOTARY, Erc, i cal Agelitu for :
EDICINE HAT, Alberta, Canada
’ : Great West Land Co. Ltd.,
f 543 Granville St., Vancouver, B.C.
W. F. DUNN, J. E. CALDWELL,
CALDWELL ®& DUNN
Barristers, Solicitors. Notaries
Offices : 1, 2, 3, Dominion Bk. Bldg., Moose Jaw, Sask. T. H. CROTTY @ CO. | Renting and Manage-
Established 1879. 702 McArthur Building,
gl Real Estate Agents Wianipeg:
THE ADVERTISERS ON THIS PAGE would -
like to know that you ‘‘saw it in The Monetary Times.”’ McARA B,EQAOBE“?S'HE#.%WALLACE
You will confer a favor on both advertiser and publisher FINANCIAL, INSURANCE AND ESTATllz gf:llgi
by mentioning it when answering advertisements. 2114-16, 11th Ave. REGINA, SASK.
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FINANCIAL AND REAL ESTATE AGENTS.

FINANCIAL AND REAL ESTATE AGENTS.

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,

JAMES C. MACKINTOSH & C0. = %zoxuzs

184 Hollis Street, - HALIFAX, N.S.

Dealers in Stocks, Bonds and Debentures. Municipal Corporation
Secu.i:.i:an a Specialty. Inquiries respecting investments freely
ADSW

PORTLAND CANAL

We have a few first class propertiesin this district for sale. Write for our
Market Letters and latest Portland Canal News.,

N.B. Maysmith & Co, Ltd., victoria, 8.C.

Members Pacific Coast Stock Exchange.

Regina Property

one of the best investments
we can offer you.

Write for maps and prices.

McCALLUM, HILL ? CO.,

ReaL ESTATE AND INSURANCE AGENTS
REGINA - - SASHATCHEWAN

ReFERENCES : THE IMmpERIAL BANK OoF CANADA

NASH & McMEANS = Loans
insurance and
Fire Life Accident Real Estate

126 Crain Exchange, Winnipeg, Man.

Municipal and Corporation Bonds

BOUGHT AND.SOLD
G. A. STIMSON @ CO., 16 King St.W., Toronto

Insurance Loaus Mining Stocks Bought and Sold

T. E. PATTESON

Farm Lands City Property Timber Limits
COAL LANDS

Room 3, Hill Block. LETHBRIDG E. ALTA.

EstABLisHED 1879

ALLOWAY & CHAMPION

BanKers and BroKers
Members Winnipeg Stock Exchange

362 MAIN STREET, - WINNIPEG

OLDFIELD, KIRBY & GARDNER.

INVESTMENT BROKERS
234 Portage Ave., Winnipeg

Stocks and Bonds bought Winnipeg, Montreal, Toronto
and sold on commission. and New York Exchanges
LR

East Winnipeg Townsite.

NEW DIVISIONAL POINT AT GRAND TRUNK
PACIFIC SHOPS.
A genuine opportunity for Investment, Lots from $75 fo
$500 each, one-fifth cash. Torrens Title,

Apply to R. C. BIRKETT,

Municipal Debentures Real Estate Financial and Real Estate Broker,
Mortgage Loans Insurance Winnipeg, Canada.
M. ALDOUS Cable Address : ‘‘Mavrra G. S. LAING o G 5 DEVENISH ®‘ Co
Hontague Aldous and Lalng Real Estate and Financial Agents
58 Specialties—Income Property, Rentals, Wholesale
202 Nanton Building - WINNIPEG, Canada i Manufacturi;tg Sites,

REAL ESTATE - INVESTMENTS - LOANS

Members Winnipeg Stock Exchange

Loans placed on gilt edge security, Bona fide investments in real estate made

in 1mproved or unimproved Winnipeg property or farm lands, Thirty years

experience in Manitoba lands Properties managed and rents collected.
Bankers—Bank of Montreal

Management Properties for Non-residents.

Armstrong Block, ® - valgary, Alberia.

l We purchase and sell listed and unlisted

STOCKS ani BONDS

Send us a list of what you wish us to dispose of. Give us your buying orders.

The Globe Securities Company Limited,
449 Somerset Building, Winnipeg

ROBINSON @ BLACHK

Real Estate, Insurance and Financial Agents

CENTRAL WINNIPEG PROPERTIES A SPECIALTY
Reference DOMINION BANK

Office, 381 Tlain St., cor. Lombard, WINNIPEG

I make a specialty of
G. J. Lovell .:iifsds .
ONFE 7966
BROKER and FINANCIAL AGENT WINNIPEG. MAN.

William S. King Co. | Loans

Portage Ave., Winnipeg, Insurance
Canada. Stocks
Phones Main 1212, Main 3708, Bonds
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William Toole. Geo., L Peet.,

A. W. BRIDGMAN TOOLE, PEET & CO.

Real Estate, Financlal and Insurance Agent 5 ; 3
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. Investment Dept. Canada Life Assurance Co. Investment Dept. Imperial
= I B.C ' Life Assurance Co. of Canada. Land Department Canadian Pacific Railway
{207 Covernment Street, Victorla, B.GC. Co. Exclusive Agents for C.P.R. town lots in Calgary,

Reference—Canadian Bank of Commerce.  Merchants Bank of Canada CALGARY, ALTA.

206,000 Acres of Wild and Improved Lands for Sale In

SaSKatoon City Propert}' Manitoba, Saskatchewan and Alberta.

Correspondence Solicited.

Farm Lands, Retail and Wholesale. w H FISHER
e [ ) e
MIGHTON, BELL & TURNER “ The Land Man*’
SasKatoon - - SasK. South African and Half ‘Breed Scrip
Large Tracts a Specialty Moose Jaw City Property
Investments, Loans and Insurance
Reference: Dominion Bank. Box 269, Moose Jaw, Gan,

GILT EDGED INVESTMENT.

$5,000 wanted on 1st mortgage to net 6% for 5 years.
Value of farm $16,000, buildings $1,500.

8 i ivation. ile from Hayfield
S‘ttoagg:'le.s(,)noﬁ}m}tlg;i‘;gga;lre ﬁx;él;t;scglt;:’é&(:;‘ 10(2;.]’?e(rini‘neon1;oof the finest LANDS INSURANCE
districts of Manitoba. WRITE AT ONCE. TH E AL B E RTA R EALTY Exc H AN G E
'PHONE H
984. W. N. HE ID, Sm “h Bluck; Brandon' Ma“' Farm Lands and Stock Ranches
FIRST MORTGAGE LOANS Large Tracks a Specialty

References : Union Bank of Canada

Agents Wanted Albert BlOCk, Lethbridge, Alta.

MIGHTON & CAVANAUGH  dimvme g i s Tisems
i e R
L ORERS e e ARG

We are headquarters for

Fort George Farm Lands

Let Me Sell Your Stochk in large or small tracts. Also
COLLINS ADDITION FORT CEORCE TOWNSITE

Will buy and sell all listed, unlisted, inactive and miscellaneous secur-

ities, and S.A. Scrip. Adjoining G.T.P. townsite.
Largest clientele in Western Canada = f o ey
te for information to
R. D. MaclLachlan e
Board of Trade Building, Victoria, B.C. 1he Mercantile Trust Company, Ltd.

103 Winch Bulilding, Vancouver, B.C.

o EALTY COMPANY.
Real Estgel.-lﬁiraS&IEEil;aEnCingems. Members Pacific Coast Stock A-STET- A U S T l N &! c o . ERS
Exchange. Stocks and Bonds handled on commission. :
sah oSy ST e .|| REAL ESTATE. INSURANCE, STOCK BROK
328, GRANVILLE ST., VANCOUVER B.C.
CABLES ; *‘ AusTIN, VANCOUVER. '

— .
TRACKSELL, ANDERSON & CO.

Western Canada Investments, Bonds OSLER & HAMMOND ?—§:‘i’.‘.3ii"}&’:£
Debentures, Mortgages, Real Estate gtk STREE’,I‘ i o
Correspondence Solicited=--English, French, German MiE?:lllgze;:s gg;:::ﬁ-}::? gt'::lﬁl’:k E:EZ?J.' ng'é!: r:IIZ:;“Y:‘t’

Montreal and Toronto Exchanges bought and sold on commission

Regina. Saskq 1210 Br::)‘tlji Street ViCtorla’ B‘C'

ACCOUNTANTS.

EY o a0
Realslilgtzlztt!-l;ll:ld Isrtsu;!—a!l!z!_ Brokers GEO. GONTHI ER, Eé‘é’&?JTAm

We have a large list of Western Investments. AUDITS SYSTEMS INVESTIGATIONS

Correspondence LETHBRIDGE ALTA 7 Place d’Armes Hill - MONTREAL

Invited,

¢ It pays municipalities to have their

WANTED ; .
Agency for a goﬁ loan company doingdbusing,ss announcements in the paper which
i i . Correspondence 1n- y 1
lvxiltegf mf i‘.’dmfc‘%en“fi‘;’?“éﬁ P. G. Box 1076, Moose reaches the largest number of pos
{;a;,’ dSaskatchewan. References: Royal Bank of sible purchasers, naton ly i Cana %
ada. A.
: but all the financial centres of the
: world. That paper is
We Want Your Buslnos:' e hat pap
The J. A, MacP Agency .
S Building, CALGARY, Canada. .
MO::; “:t;; “Ii:lerl:';eEl ‘i:i:e “nm‘l‘z Liability Insuraince The Monetary Tlmes
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FINANCIAL AND REAL ESTATE AGENTS.

™EF. H. LANTZCO.,LTD.

PAID-UP CAPITAL, $100,000.00
FINANCIAL, MINING AND
STOCK BROKERS

A Specialty of Coal and Timber Propertiéa.

DEBENTURES, BONDS
General Real Estatc Business transacted.
Confidential reports furnished on any property
City or Subnrban. Reference, Royal Bank
of Canada.

342 HASTINGS ST. WEST
VANCOUVER, - - B.C.

British Canadian
Securities Limited

VANCOUVER, B.C. - - CANADA

Capital $1,000,000 Paid-up $250,000

BONDS, DEBENTURES, STOCKS,
FARM AND FRUIT LANDS, REAL
ESTATE, TIMBER.

Tracts of British Columbia agricul-
tural and grazing land, any size,
from $3 an acre up.

The opportunities for the profitable
investment of capital in British Col-
umbia are probably greater than
anywhere else.  Details of such
opportunities gladly  furnished on
request.

Reference—Dominion Trust Co. Ltd., or
any chartered bank in Vancouver.

FIRE INSURANCE COMPANIES.
H‘EE UIT FIRE INSURANCE CO.
Established 1898.

Hox. Tros. CRAwFORD. President ; Wm. GReENwoop Brown, Gen. Megr.

Assets on January 1st, 1910 - - $522,893.78
Liabilities L Ay - - $459,280.80
Reserve Fund ** U - - $63,612.98

Security to Policyholders $488,412.98
-~ The EQUITY offers $300,000 Security in

Excess of Government Requirements.

GENERAL AGENTS.
AONTREAL—Carson Bros. WINNIPEG—Brown Clarke Agency.
SYDNEY—Young & Lorway. VANCOUVER—W, S. Holland.
REGINA—McCallum, Hill & Co HALIFAX—Faulkner & Co.
CALGARY—Geo. A. Lavis, ST. JOHN—]. M. Queen.

Head Office - 24 King St. W,, Toronto

British and Canadian Underwriters
NORWICH - England

ASSETS $10,297,530.
Guaranteed by the . . .
Norwich Union Fire Insurance Society, Limited,

of Norwich, England.

Agents wanted at all points in the Dominion. .
A splendid opportunity for live agents to obtain a first-class agency.

Head Office for (;ada :
12-14 Wellington Street, East - TORONTO

JOHN B. LAIDLAW, Manager.

WATERLOO MUTUAL FIRE INSURANCE CO.
EsTaBLisHED IN 1863.
WATERLOO, Ont.
Total Assets 31st December, 1908, 3 . 5 $600,000.00
Policies in force in Western Ontario, over 30,000.00
WM, SNIDER, President, GEORGE DIEBEL Vice-President.
FRANK HAIGHT, Manager. T.L.ARMSTRONG, Inspector

Head Office -

FINANCIAL AND REAL ESTATE AGENTS.

WAGHORN, GWYNN @ CO.

STOCK BROHKERS.
Financial and Insurance Agents.
LOANS—The Edinburgh Lite Assurance Company Mortgage Co. of Canada,
General Agents: Rochester German Fire Assurance Company, Standard
Trusts Co., Winnipeg.

Bank of Hamilton Chambers. Vancouver, B.O.

Natural Resources Security Company, Ltd.

HEAD OFFICE :
VANCOUVER, B.C.

OWNERS of

Timber Tracts -

PAID-UP CAPITAL,
$250,000.00

FORT GEORGE TOWNSITE, BRITISH COLUMBIA.

MASSET TOWNSITE, QUEEN CHARLOTTE ISLANDS, B.C.
BASQUE FRUIT FARMS (Irrigated) Near ASHCROFT, B.C.
CRESCENT BAY ORCHARDS (On Arrow Lakes) NAKUSP, B.C.
SASKATOON CITY PROPERTY (close in) SASKATOON, SASK.

Coal Areas -

GEORGE J. HAMMOND,
President

Farm Lands

SOUTH AFRICAN
LAND WARRANTS.

MACMILLAN & VOLLANS

Members Winnipeg Stock Exchange

GRAIN EXCHANGE BUILDING
WINNIPEG

WESTERN SECURITIES
A SPECIALTY.
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FIRE INSURANCE COMPANIES.

AUTHORIZED CAPITAL, $2,000,000

HubsoN BAy

INSURANCE COMPANY
HEAD OFFICE, VANCOUVER, B.C., CANADA

J. R. BERRY, C. E: BERG;
President. Manager.

ANCHOR FIRE AND MARINE
Insurance Co. Ltd.
Head Office: - - = Calgary, Canada
Capital, - $500,000
Agents Wanted in Unrepresented Districts

Total Assets
$93,057,042

Canadian Investments
Over $8,000,000

(Greatly in excess of other
Fire Companies)

. Manager for Canada
‘Randall Davidson

Resident Agents, Toronto
Branch

Evans & Gooch

J. A. Stewart, Inspector

P ——

Western Canada Fire Insurance Co.

LIMITED
COL.JAMES WALKER, President..  J. E. RICE, ManagingDirector.

Surplusto Policy-holders, $241,970.12
Head Office: Calgary, Alta.

 ——

WINNIPEG FIRE
~Assurance Co.

HEAD' OFFICE = - WINNIPEG
AGENTS WANTED at many Western
points. App]y

L. H. MITCHELL, Secretary

MHEAD OFFICE MONTREAL.

P
SIR ES.CLOUSTON BART.
PRESIDENT,
J.GARDNER THOMPSON
MAN. DIR. E J
JW.BINNIE SEC.
[QY8)
0,

Colonial
Fire Assurance Co.
WINNIPEG, MAN.

Actual Security to Policyholders, $112,300.70; assets equal
to $29 for each $1,000 of Insurance carried, compared
with $14.37 average assets of other Canadian companies.
Presldent, vice-President,
W. SMITH, LOUIS W. HILL.

The Continental Fire Insurance Co.
HEAD OFFICE - WINNIPEG

Agents wanted in all unrepresented districts.

Office :—National Trust Bullding, 325 Main Street.

THE CANADA-WEST FIRE INS. CO’Y.

"HEAD OFFICE, WINNIPEG, CANADA.

““A Western Company for Western People.’”

Authorized Capital © .......ceceesssese.. $500,008,
Security to Polioyholders ............... $429,080.

Office 106-108 Grain Exchange - -  Winnipeg

BRITISH EMPIRE

INSURANCE COMPANY

HEAD OFFICE : VANCOUVER, B.C.

Authorized
Capital, $500,000,
shares $100 each,
now being sold at

$110 per share

Incorporated by
Special Act of
Parliament of

British Columbia
March 10, 1910

PROVISIONAL DIRECTORS

W, J. WALKER, President and Manager of the British Empire Insurance
Company, Ltd, ; also the British American Live Stock Association
JamEs Rov, Manager Vancouver Exhibition
GEORGE A. CARRIER, President and Manager of the Canadian Guarantee

: & Commercial Agency, Ltd., Vancouver, B,C.
E. S, KnowrLTON, Druggist and Stock Breeder, Vancouver, B.C.
C. E. BurNHAM, Secretary British Empire Insurance Company, Ltd,

BANKERS
Royal Bank of Canada, Vancouver, B.C.

: SOLICITORS
MacNeill, Bird, MacDonald and Bayfield, Vancouver, B.C.
MacKenzie, Brown, Thom & McMorrin, Regina, Sask.
Short, Cross, Biggar and Cowan, Edmonton, Alta.

REFERENCES
Royal Bank of Canada; Canadian Guarantee and Commercial Agency ;
Bradstreet’s Commercial Agency ; R. G. Dun & Co,

The British Empire Insurance Company, Ltd., incorporated June 17th
1910, has taken on the business of the British American Live Stock Associa
tion, Limited, of Vancouver ; 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 being
placed in the market at $110 per share, through the Canadian Guarantee n
Commercial Agency, Limited, the official brokers, c

The old company has now an agency force covering the territory from
Manitoba to the Coast capable of producing $500,000 worth of business per
annum, By its fair dealing the management of the parent company enjoys
a splendid record for integrity and business ability, and to these the success
of the old company is due, Tﬁe * British Empire,” therefore, under the same
management, and with the same field force, is a “ going concern and should
prove a success from the outset. -
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riRe}

German American
Insurance Company
New Pork

STATEMENT JANUARY 1,1910
CAPITAL

$s1,500,000
8.222.018
6.440,211 °

i6.162.229

AGENCIES THROUGHOUT CANADA

ESTERN Assurance Co.

Incorporated 1851. Fire and Marine.

Capital - - » - $ 2,500,000.00
Assets E & = - 3,267,082.56
Losses pald since organization 52,441,172.44

Head Office TORONTO, ONT.

Hon. GEORGE A. COX, President.
W. B. Melkle,

General Manager

C. C. Foster,
Secretary

W. B. Brock and John Hoskin, K.C., LL.D,
Vice-Presidents

THE LONDON MUTUAL
FIRE

INSURANCE COMPANY

HEAD OFFICE, - TORONTO
INCORPORATED 1859

1859-1910
Fifty-one Years Without Faltering

D. WEISMILLER, President and Managing Director.

THE

Western Union Fire Insurance Co.

Head Office, Vancouver, Canada

Archibald York, M., DesBriszy. V. C James. C. G. McLean,
Pres. Vice-Pres. Gen. Mgr. Sec’y.

Agents wanted in unrepresented Districts

GUARDIA LiMITED

ESTABLISHED 1821.

Assets exceed Thirty-two Million Dollars

Head Office for Canada, Guardian Building, Montreal

H. M. Lambert, Manager.
ARMSTRONC & DeWITT, Ceneral Agents,
ts-18 Leader Lane, - - -

ASSURANCE COMPANY

B. E. Hards, Assistant Manager.

The Pacific Coast Fire Insurance Co.

Head Office, Vancouver, B.C. Incorporated 1889.
DOMINION CHARTER, 1908.
Full deposit with Dominion Covernment.

A record of twenty years of honest and honorable dealing.

GENERAL AGENTS:—T. W, Greer, chief agent for Ontario,
Toronto, Ont.; Dale & Co., Montreal, Que.; Beverly R, Armstrong,
St. John, N.B.; Brydges & Waugh, Winnipeg, Man.; National
Finance Co., Vancouver, B.C.

TORONTO AGENTS:—Reid Shaw & McNaught.

T. T. Langlois, R. H. Duke,
President. Ceneral Manager.

TORONTO.

Insurance Company

Q U E E of America

WILLIAM MACKAY, Resident Manager
J. H. LABELLE, Assistant Manager
MUNTZ & BEATTY, Resident Agents
Temple Buitding, Bay Street .1C.-S. SCOTT, Resident Agent

THE LAW UNION & ROCK INSURANCE CO., Limited

of London
FOUNDED IN 1806,
Assets exceed $45,000,000. Over $6,000,000 invested In Canada.
FIRE and ACCIDENT RISKS accepted.
Canadian Head Office:—112 St. James St., Place d’Armes, Montresl
Agents wanted in unrepresented towns in Canada.

Alex. S. Matthew, Manager, J. E. E. DICKSON,

W. D. Aiken, Sub-Manager, .
Accident Department. Canadian Manager.

TORONTO. Tel. Main 66 and 67 Hamilton, Ont,

THE Incorporated 1875.

Mercantile Fire

INSURANCE COMPANY

All Policies Guaranteed by the Lonpon AND LANCASHIRE FIR INSURANCE
Comeany or LiverrooL :

CALEDONIAN INSURANCE COMPANY
The Oldest Scottish Fire Office.
Head Office for Canada MONTREAL.
LANSING LEWIS, Manager. - J. G. BORTHWICK, Secretary
MUNTZ & BEATTY, Resident Agents
Temple Bldg., Bay St, TORONTO. Telephone Main 66 & 67.

Columbia Fire Insurance Co.
LIMITED
‘'Head Office: Vancouver, B. C.

E. H. HEAPS, Pres. R. P. McLENNAN Vice-Pres.
A. V. KENAH Sec. W. B. ROURKE, Underwriter

Authorized Capital - $500,000.00
Subscribed i $250,000.00
Surplus to Policy Holders $265,951.81

Agents Wanted in Unrepresented Districts.

Econhmical Mutual Fire Inxs.‘ Co’y of Berlin

HEAD OFFICE - - - 'BERLIN, ONTARIO
CASH AND MUTUAL SYSTEMS

Total Assets, $500,000

Government Deposit $50,000

Geo, C. H. Lang, W. H. Schmalz,
Vice-President Mgr -Secretary,

John Fennell
President,

Amount of Risk, $22,000,000

THE CENTHA[ CANADA INSURANCE COMPANY

HEAD OFFICE: BRANDON, MAN.
A CENERAL FIRE INSURANCE BUSINESS TRANSACTED

Fiank O. FowLer, President; AnGus McDonaip; Vice-President
0s. CorngLL, Manager.
Winnlpeg Agency : Insurance Agencies, Ltd;, 242 Somerset Blk.
W. J. Staftord, Manager.

Vs

o
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The Occidental Fire
Insurance Co.

R. M. MATHESON,
Vice-President.
C. D. KERR, Treasurer.

AUTHORIZED CAPITAL - - $500,000.00
SUBSCRIBED CAPITAL - - $308,300.00

Total Security to Policyholders $385,405, 18
Head Officc - - WAWANESA, MANITOBA

A. NAISMITH, President.
A. F. KEMPTON,
Sec. and Mgr.

BRITISH AMERICA

Assurance Co’y (Fire)
Incotiggé.ated Head Of'ice, TGRONTO

BOARD OF DIRECTORS

W R. BROCK,

JOHN HOSKIN, K.C,, L L.D.
Vice-Presidents

GEO. A, MORROW

AUGUSTUS MYERS

FREDERIC NICHOLLS

AMES KERR OSBORNE

IR. HENRY M. PELLATT

HON. GEO, A. COX, President

ROBT. BICKERDIKE, M. P.

E. w. cox

D. B. HANNA

ALEX LAIRD

Z. A, LASH, K. C., LL.D.
00D

E. R’ W

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 : Corner St. James and McGlll Sts.. MONTREAL

T. L. MORRISEY, Manager
TORONTO OFFICE: 15 and 17 Leader Lane

e MARTIN N. MERRY, General Agent
elephone Office, Main 2288, Residence, Main 1145

Norwich Union
FIRE
Inaurance Society. Limited
Founded 1797

Head Office for Canada:
TORONTO

John B. Laidlaw,

Ma s
ik A. H. Rodgers,
Branch Secretary.

NORWICH CATHEBRA T

|
|
!
|
|
|
|
|
|

FIRE INSURANCE COMPANIES.

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 Agency 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
AEents for Province of Nova Scotia,

WHITE & CALKIN, 128 Prince William Street, St, John, N,B., General
A%ents for Province of New Brunswick,

CHRISTENSEN & GOODWIN, 241 Sansome Street, San Francisco, Cal.,
General Agents for Province :? 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...c.c.s:oveses csimewivine b ..$400,000.00
Capitali Paldstipiic. si'ce s e vn e oivnae vnonivsicssoosd 300,000.00
Total Cash® Assets,.... i vassescioe A $574,674.63
Uncalled Capital.Socciiraaaroscacscnviaossnms:  100,000,00

$674,574.63
Liabilities, including Reinsurance Reserve...... 71,210 22

Surplus as to Policyholders...ccceeeniiannane $603,364 .41
For Agency Contracts, Ontario and Quebec, apply to
Br.Office—260 St JamesSt., Montreal, W.J . NESBITT, Supt.of Agencies
Manitoba, Alberia and Saskatchewan
THOS, BRUCE, Resident Manager, Buiman Block, Winnipeg,

Br. Columbia—CORBET & DONALD,General Agents, Vancouver, B,C,

Toronto Office—12-14 Wellington Street, East, BURRUSS &
SWEATMAN, General Agents.

T. L. MORRISEY, Manager

e

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 Caution and
Liberality. Conservative selection of the risks accepted and Liberal
Treatment when they burn,

Agents—i.e., Real Agents who Work—wanted in unrepresented
districts.

North-West Department: R. W. DOUGLAS, Local Manager 316-317
Nanton Bldg., Cor. Main and Portage Ave., Winnipeg.
Toronto Department: SMITH, MACKENZIE & HALL, General
Agents, 24 Toronto Street, Toronto.

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

First British Insurance Company established in Ca nada, A.D.. /(4

Phoenix Assurance Company, Lid.

FIRE of London, England. LIFE
Founded 1782.
Total resources over.... $ 78,500,000
Fire losses paid........ 350,000,000
Deposit with Federal Government and Investment in
Canada for security of Canadian policy holders only exceed 2,500,000

Agents wanted in both branches, Apply to
R. MacD. Paterson, } Managers.

J. B. Pz\tsrson,
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.

% THE,
Brandon Fire Insurance Co.

Head Office - BRANDON, Manitoba.
F. J. CLARK, Managing Director.
WiNNIPEG AGENCY—

CANADA LOAN & REALTY CO., McIntyre Block.

ANGLO-AMERIGAN FIRE INSURANCE GOMPANY

H. H. BECK, Manager.

APPLICATIONS FOR AGENCIES THRCUGHULUT
THE PROVINCE OF ONTARIO ARE INVITED

TORONTO, - 61-65 Adelaide Street East
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LIFE INSURANCE COMPANIES.

CONFEDERATION LIFE

ASSOCIATION.
Head Office, - Toronto, Canada
President

W. H. BEATTY, Esa.
Vice-Presidents
W. D. MATTHEWS, Esa, FRED'K WYLD, Esa.
Directors

E. B, OSLER, Esq., M.P. WM. WHYTE, Esq.
D. R. WILKIE Esq. HON. JAS YOUNG
$. NORDHEIMER, Esq. = JOHN MACDONALD, Esq.
ARTHUR JUKES JOHNSON, Esq., M.D. GAWTHRA MULOCK, Esq.
W, C. MACDONALD, J. K. MACDONALD,
Secretary and Actuary. Managing Director

POLICIES ISSUED ON ALL APPROVED PLANS

1910

has been a memorable year of success for The Great-West Life
Assurance Company.

There must be some good reason for this continued success.
Within the past four years the Company has doubled the amount
of Business in Force—which to-day totals $57,000,000. During No-
vember alone our total applications amounted to over $r,500,000.
The insuring public are beginning t> learn where to obtain low
premiums and high profit earnings. The Great-West Life is be-
coming a household word in all parts of the Dominion.

if; as'a L.ife Agent, you are contemplating wider opportunities for
your energies, it will pay you to correspind with

The Great-West ' Life
Assurance Co.

HEAD OFFICE; - - WINNIPEG

o

Head Office

e

Reliable Agents wanted
unrepresented districts.

Correspondence  Solicited

§] K. McCUTCHEL?N,

_THE HOME LIFE

R Association of Canada

Home Life Bullding, TORONTO
Capital and Assets, $1.400.000

HON, J. R. STRATTON, President

anaging Director
A. J. WALKER, A.CA, Secretary

SEASON’S GREETINGS

The Directors and Officers of the

Mutual Life of Canada

extend hearty greetings to its policy-holders and
the Canadian public in general, who will be
pleased to learn that the present year has been
the most successful in this Company’s career
of 41 years, having written new business
amounting to the handsome sum of $9,250,000,
as at December 24th, 1910, and made vetry
substantial progress in all other departments
of its business.

HEAD OFFICE - WATERLOO, ONT.

The Monthly-Cheque-Contract
issuep 5y THE CROWN LIFE INSURANCE CO.

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

The Insurance cannot be squandered, lost, or unwisely in-
vested. Costs less than ordinary life insurance.

Loan, Cash Surrender, Paid-up, Automatic Non-forfeitures,
Extended Insurance and ocher modern life insurance privileges
guaranteed in policy.

Most liberal Life Insurance Policy available to Canadian in-
surers. No estimates—Everything guaranteed.

Agency openings, with salary and commission contracts, for
successful life insurance writers. Apply

; WILLIAM WALLACE,
Head Office—Toronto, Canada. General Manager.

The Excelsior Life Insurance Company s

of uninterrupted suecess.

Established 1889. Toronto.
Insurance in force $14,000,000.00. Assets over $2,000,000.00.

Business for 1910 will be the most satisfactory in the Company’s career
A Company foremost 'in features particularly

attractive to Insurers and Agents.
No better Company to insure in. No better Company to represent.

A number of important appointments on Agency staff available; liberal

contracts will be given suitable gentlemen. Apply to Head Office.
Local Agents wanted everywhere.
E. MARSHALL, General Manager. D. FASKEN, President,

The Federal Life Assurance

Company
HEAD OFFICE: HAMILTON, CANADA.

Capital and Assets - - - - -$4512949.53
Total Assurances in force - - - =21.019322.31
Paid to Policyholders m 1909. - - 34727443

Most Denlmbie Policy Contracts
DAVID DEXTER, President and Managing Director.

Heap OFFICE :
9.61 Victoria St.

e~ THE -

DOMINION LIFE

has good openings for one or two bright men In
Western Ontario

Apply to FRED HALSTEAD,
Waterloo, Ont. Superintendent of Agencies.

SUN LIFE s

At 31st December 1909
ASSETS . - - - - $ 32,804,996.77
SURPLUS over all liabilities, and Capital
Hm 3% and 3 per cent, Standard - 3,308,534.53
SURPLUS GOVERNMENT STANDARD 4,940,556.77
INCOME 1909 it S - 7,778,132.05

ASSURANCES IN FORC . 129,913,669.52
Write to Head Office, Montreal, for Leaflet entitled “Prosperous and
Progressive.”

SUN LIFE POLICIES ARE EASY TO SELL

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.




January 14, 1911. THE MONETARY TIMES 271

LIFE INSURANCE COMPANIES. LIFE INSURANCE COMPANIES.

™ME MONARCH LIFE IS

GOOD COMPANY YN Security and Pl'Oﬁt

" CAN.

President - Presidepg-(;{;ﬁg%ggz’ R Winnipeg are assured to Canada Life Policyholders,
President Standard Trusts Co. by the FINANCIAL STRENGTH of the
Ist Vice-Pres Prgggﬂokgiw%%\rz{kpcm - Winnipeg Company and its constantly increasing
Direcm.t Bank of Toronta SURPLUS EARNINGS.
2nd Vice-Pres. - E.L. TAYLOR, K.C. - Winnipeg In 1910
Director Great-West Permanent Loan Company ; 9 '
Managing Director - J. W. W. STEWART - Winnipeg Over $ 2’000’0 00 in Profits
Sec’y & Actuary-J. A MACFARLANE, AJA - Winnipeg were allotted to Canada Life Policyholders,
BRI Chuh Wetttr Piaid Cotincrs e and t'he satisfactory increase in the Surplus
: to Reliable Men, Earnings of the Company for the past year

is evidence that Canada Life Policies will
continue to be profitable.

THE PRUDENTIAL LIFE

Insurance Company A Good Company for Men to Insure in and for

R '
Head Office - Winnipeg, Canada i 10 Bapeiach AT

On December 31st next, our statement will show Canada Lifc Assurance CO.

a large increase in assets and business in force. ;
Apply for an Agency NOW. Head Office - - . Toronto

G. H. MINER, Managing Director .

COMMERCIAL UNION ASSURANCE CO.

LIMITED, OF LONDON, ENGLAND
FIRE, LIFE, MARINE, ACOIDENT.
Capital Fully Subscribed .... oo 0. 314,760,000
Total Annual Income exceeds .o . $27,600,008

Life Punds .ccccsecvesosonsnes +. 861,490,000
% 11 g 3 d 1 (1 Total Funds exceed ...cceevecvenscacenss : ....‘.J;l......la....w:
€ re~ Head Office Canadian Branch, Commercial on Bldg., Meantre
. e CXtenSIV.e UHdeyeop . Jas. McGregor, Mgr. To'ronto Office, 49 Vl.llln‘tﬂ; 8t., Bast,
sources needs money. LO&HS to muni~- GEO. R. HARGRAFT, Gen. Agent for Torento and County ef York,

cipalities and provinces are guaranteed
by immense mineral deposits and vast

66 of wilews Tt LONDON LIFE

, . .
Canada S Mum(:lpal Bonds POLICIES ARE ‘“COOD AS COLD.”

: 2 Splendid openings for both “ Ordinary ' and ‘‘ Industrial”’ Agents.
deserve the attention of every J. F. Maine T. B. Parkinson
]Jond fu'm The l)est way to Inspector Industrial Agencies Superintendent Ordinary Agencies
keep in touch with municipal LONDON—CANADA.

treasurers and other officials
1s to read The Monetary
Times of Canada, and to ad- THE...

: :
vertise that ycu will tender POLICYH OLDE RS Signof
for Canadian debentures. M U TU A L thﬁmes

SUB R—ISSUED WEEKLY
scmrnongz.t:gc .Pfitil’:\m o A STOCH MUTUAL LIFE COMPANY.

ASK FOR ADVERTISING RATES AND SAMPLE COPY The most in Life Insurance for the least in money
2 We give guarantees - - Not Estimates.
@hl’ ﬂl{nnptarg Times A. M.Featherston, Gen. Mgr. 503 Temple Bldg, Toronto, Ont.
OF CANADA
Toronto Montreal Halifax Winnipeg Vancouver THE ADVERTISERS ON THIS PAGE would
Head Office_ TORONTO, ONT. 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.

Established 1867

THE CHIEF DIFFICULTY
that confronts the new man entering the Life Insurance Field is the
securing of GOOD PROSPECTS. This difficulty is eliminated when
you write for an INDUSTRIAL COMPANY, the debits of which are

an inexhaustible mine for both ordinary and industrial business.

The Union Life Assurance Company
Head Office: TORONTO, CANADA
More Policyholders in Canada than any other Canadian Company.
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LIFE INSURANCE COMPANIES.

FIRE INSURANCE COMPANIES.

TO LIFE MEN

THE ROYAL-VICTORIALIFE INGURANGE 0.

OF CANADA

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

DAVID BURKE

General Manager, MONTREAL

Insurance Co. of North America

Incorporated 1704. PHILADELPHIA, PA, Founded 1703.
CAPITAL  c.iiccesscncscscnsss ... $ 4,000,000.00
ASSETS  ...ccccvecees soons 3 15,466,877.78
LOSSES PAID EXCEED ...... .. 146,000,000.00

ROBERT HAMPSON & SON, Limited
1.5 St. John St., Montreal. General Agents for Canada.

North American Life
Assurance Company

« Solid as the Continent
President: JOHN L. BLAIKIE
vice-Presidents: E. GURNEY, J. K. OSBORNE
Man. Director: L. COLDMAN, A.1.A., F.C.A.
Secretary: W. B. TAYLOR, B.A., LL.B.
Assistant Secretary: W. M. CAMPBELL.
Actuary: D, E. KILGOUR, M.A,, F.l.A., F.A.S.

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

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

Home Office, TORONTO

Head Office Canada Branch.
MONTREAL
Total Funds, $20.000,000
Established A.D. 1720 FIRE RISKS accepted at current rates
Toronto Agents: S. Bruce Harman, 19 Wellington St. East.

THE NORTHERN ASSURANCE CO.,LTD.
OF LONDON, ENG.
Canadian Branch, 88 Notre Dame St. West, Montreal.

Accumulated Funds, (1909) ceoeccescccssnnsssccssnasosesencnss $37,180,000
Uncalled Capital  .eceeeesccscncsssccs cocosscscsccosccscsssanss 13,500,000
TOtAl  evececcescssssasnssescsssssss.assasssosanssensssssese $ 50,680,000

Applications for Agencies solicited in unrepresented districts.
G. E. Moberly, Supt. E. P. Pearson, Agt. Robt. W. Tyre, Man. for Oan,

THE STANDARD LIFE

Assurance Company of Edinburgh Basabiishod
Head Office for Canada, MONTREAL, QUE.

Invested Funds ; 5 v $61,000,000
Investments, Canadian Branch 18,000,000
7,400,000

Revenue . : . ; v F . » "
Deposited with Canadian Govt. and Govt. Trustees, over 7,000,000
Apply for full particulars,

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

LONDON&
| LANCASHIRE

4. FIRE

| INSURANGE COMPANY

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

Union Mutual Life Insurance Co'y.
PORTLAND, MAINE

Fred. E. Richards, President - Henrl E. Morin, Supervisor
For Agencies in the Western Division, Province of Quebec and
Eastern Ontario, apply to WALTER 1. JOSEPH, Manager, 15
St. James St., Montreal.

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

NORTHERN LIFE ASSURANCE
COMPANY OF CANADA

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

w. M. GUVENLOCK, JOHN MILNE,
Beoretary. 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

SUN FIRE =
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

Toronto | HIGINBOTHAM & LYON. Phone M 488
Agents | IRISH & MAULSON, Ltd., Phones M. 6966 and 6967

AGENTS WANTED IN ALL UNREPRESENTED DISTRICTS

&

V¥
CANADA BRANCH, HEAD OFFICE, MONTREAL.
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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. "
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