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HE Hom Clifford Sifton
MR. SIFTON OPPOSES addressing the Can-
RECIPROCITY. adian Club of Montreal, on
Monday, put the case

against reciprocity in mnatural products with the
United States in a nutshell. He said:

“If it be true that it is essential in the interests
of this Dominion of Canada that we should comserve
our resources and work out carefully, painfully and
perhaps slowly, the best method of making them
available in order that we may have a strong, virile
and well-nourished population, it must be clear that
this is not the time to take down the bars and turn
these resources over to the United States.”

Although Mr. Sifton was careful to say that he
spoke only for himself, the fact that such an ex-
pression of opinion comes from a stateman of his
eminence and influence in the Liberal party, and a
western man at that, is not without considerable
significance. The indications at Washington are
that the negotiations ave not likely to result in any
reciprocity arrangement of importance, and the
general feeling in Canada will be ome of relief.
Cranda has little to gain and much to lose by a
veciprocity treaty. Ome of the first results would be
A great increase in the prices of the mecessaries of
life in Canada and most of our people, especially in
the great cities, find the cost of living sufficiently
high already. One of the stock arguments south of
the line in favor of reciprocity is that it would
tend to equalize prices in Canada and the United
States. No doubt it would, but it would be at the
expense of the Canadian consumer.

F A 4

HE National Tariff
Commission Associa-
tion mow in session at
Washington, is urging the
appointment by Congress of a Permanent Tariff Com-
mission which, in the words of Semator Beveridge,
will have the same dignity and the same adequacy
of powers as the Interstate Commerce Commission.
It is remarkable how even in the most democratic
countries the business men and the statemen are
tending towards Govermment by commission. There
is a great deal to be said in favour of taking the
tariff out of politics. It is almost impossible for a
legislative body to deal with any tariff issue purely

A PERMANENT TARIFF
COMMISSION.

on its merits. Everywhere there is a demand for a
scientific tariff. The first step towards a scientific
tarif would seem to be a Permanent Tarif Com-
mission. In every department of government im all
the great countries the permanent commission idea
is making rapid headway. One would imagine that
the Dominion Government would be very glad to get
the tariff out of politics.
a Royal Commission to which to refer all deputa-

tions asking for impossibilities.

o 2

It would be mnice to have

NOVEL and interept-
PROOF OF NEGLIGENCE ing point was raised
IN DAMAGE SUITS. on Wednesday in an ac-
damages
by Mr. Justice Dunlop, against the Montreal Street
Rallway Company. The plaintiff claimed $1,900
damages for the death of his child who was killed
by one of the Company's cars. Mr. A. Rives Hall, who
appeared for the plaintiff, having proved that the
death was due to the child being run over by the cor
abruptly closed his arguing that the onus
rested with the Company of proving that the acci-
dent was not due to their negligence. He cited a
judgment of the King's Bench confirmed by the
Supreme Court, to the effect that
sumption against the owners of a thing which has
caused an accident that it is due to their fault. As
the defendants admit that their car killed the child,
he maintains that it is for them to prove that they
were not to blame. Judge Dumnlop took the point
en delibere; but declared that his first impression
Hitherto the practice
plaintif the onus of

tion for heard

CAse,

there is a pre-

was against the contemntion.

has been to place upon the
proving negligence.

Lo Lo
E Quebee  Legislature was
QUEBEC opened by Sir Louis Jette on
LEGISLATURE. Tuesday. The principal subjects

dealt with in the Speech from the
Throne were education and good roads, to both of
which the Govermment promises liberal financial
assistance. In conmeotion with education the Gounin
Government has already dome good work. Technical
education and good rvoads are two of the greatest
needs of this Province.
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Prominent Toplics.

I'he question 15 asked on all sides

Tight Money. a5 1o the cause of the apparent

Montreal

Several causes are alleged, one of them being the

tightness of money an
large amount tied up for the time bemg m conne

tion with the recent change of control of the
\lontreal Street Railway, which 1t 1s reported m
volves from eight to ten millions.
flotations and mergers have also taken place which
no doubt are responsible for some more milhions,
the securities ol which have nat yet been absorbed
In addition to this the husiness of
No doubt it

this tightness continues  SOme of the banks may

by the public
the country generally 1s expanding

consider 1t desirable to decrease the amount loaned

outside of Canada

Mr E. B. Osler,, in an mterview i
Mr. Osler's ported i the | inancial Post is cred
Interview. ited  with taking a pessimistic view
of Canadian conditions From @«
man of such pronnence his words will have great
weight with foregn capital.  While we sympathize
with his remarks as to over capitahization and
watering stocks, one sentence in the mterview, 1
correctly reported, 15 dangerous and mcorrect
expression of *he conditions of  Canadian trade
Mr. Osler 1s made to say, “Generally speaking, busi
ness 1s unsound, and the present inflation unnatural
and based on prices which sooner or later must come
down” It 1s only fair to say that the balance of
the terview hardly leads up to the pessimisti

conclusion of the sentence quoted

Ihe Chnbougamou Mining  Come-
Chibougamou. ;1551010 appointed by the Quebe

Government to mvestigate the mm-
g prospects of the Chigougamon region, has re-
ported adversely to the construction of the proposed
rarlway.  The report recognizes that the region
promises a rich reward to diligent and ntelhgent
prospecting, but owmg to the remoteness of the
district and the expense of prospecting in an area
covered thickly with  moss and peat, declares 1t
unwise to continue prospecting until more accessible

“‘KI"H\ nave ‘l'l‘“ ""('l'('d ll‘e'

My John MeDonnell, BA, ( k., son

Mr. John  f the late | Randall McDonnell, ot
MecDommell.  Dublin, ITreland, died on Monday

at s residence, Stanley  Streety
Montreal, after a lingening lness  extending
over three vears. In search of health Mr. Mc-

Donne’ . visited England, and afterwards spent

some ! under the care of spectalists n Germany,
but witnout result

was connected with the late Mr. C. E

For over thirty-five years he
(h».l(‘. C.E.,

the well-known publisher of msurance maps Dur-

THE CHRONICLE. %

ing this time Mr McDonnell trave'led every part
of the Dommon in preparing these plans, which
have been mvaluable to
termity

the fire msurance fra-
Mr. McDomell was endowed with many
lovable qualities and was a4 musican ol notable

ability.  He s survived by a widow and three

| daughters, two of whom are at present n Furope

Several large |

New York city’s personal tax

New M :
York's List this  year contains - over

Personal Property -0, 000  nAINes and  the total

Assessment. \wrx-.u..l

assessinent s ooover
$1,000,000,000 I'his will be
constderably reduced between now and March 3ist.
Last year the onginal Tist contamed 84,000 names,
and a total assessment of - $1,200,000,000 But
about 48,300 wore oft  the List and  reduced the

assessinent to $378,000,000

A Boston message to the New
Liability Insurance York Evening Post gives some
Reserves. draft of

the Liabihty Loss Reserve law,
which has been approved by a committee of the

detarls regarding

National Convention of Insurance Commissioners.
According to this message, Commussioner  Hardi-
son, of Massachusetts, says that the result of the
enactment of the draft will be that all the labihty
MSULaAnce companies will be compelled to set aside
larger reserves for the protection of their pohicy-
holders. A table has been prepared covering the
Liabihity nsurance com-
This is the hst of all which do business

nineteen  most important
panies
covers about the
York

Every company on the list, with the exception of

in Massachusetts, and the list
same companies as do business - New
two companies, will be obliged 1o et aside  a
larger reserve In some mstances the Increase 18
very large. Mr. Hardison says that the draft will
probably be introduced nto the |egislature  of
almost every State at the coming sesswon, and he
ces no reason why 1t will not be enacted generally.
Commissioner Hardison states that a revision of
the method of computing reserves has been made
imperative because experience has shown that most
companies do not set aside a sufficient reserve, tor
the reason that repeated cases occur n which 1t 1s
impossible to cl
failure to settle the estate of a deceased person,
or other matter which cannot be foreseen, and that
some policies drag along tor All obhiga-
tions must be met ultimately, and the reserves have

oS¢ up the account, by reason of

years

been too small
S P

T his week's tssue of T he Chromicle comiprises 48
pages, together with the ttle page and index (8
pages in lusive) to Volume XN January-Decem-
ber, 1910)
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THE GENERAL FINANCIAL SITUATION.

The $3,000,000 of new South African gold arriv-
ing in London sphit into three
parcels —the Bank of England, the Continent and
India each taking @ chare. Bank rate at the
British capital remamns unchanged at 4'z pc In
the London market the tendency has been towards
slightly dearer money Call money is 3 to 3%
pe.; short bills, 3%. At Pars the market is the
same as a week ago, 2 11-16; and at Berlin the
rate is 3%. The Bank of France and the Tmperial
Bank of Germany retain in force the official rates
hitherto quoted by them—3 pc. and § pc. respec
tively.

on Monday was

| made the surplus sto wl at $18.748,725
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In New York the customary lanuary casing oft
in interest rates has been somewhat delayed by the
banking troubles that developed at the end of last
week. Call loans are 278 p.c.i sIxty day paper,
34 to 3ta; ninety days, 3 to 11,5 and six months

3l to 38 P I'he Saturday statement ol the

clearing house banks shows a large gan n sure

plus $12,303,000 1t was effected by means ot
a cash gam of $10,240,000 and a loan reduction
of $22,0630,000 After this large addition  was
Ihe trust
Jate  banks also
materially, chefly
loans  decreased

$ 500,000 the net

companies and  non-member

strengthened  their sition

through loan reduction.  Their
$7,878,000 and cash ncreased
result of the changes bemg a nse m the proportion
of reserve to liability from 170 pc to 17.3 pc
The cash gains reported by the two classes of
banks are entirely natural. This 1s the scason 1n
which the currency used mn the interior during the
past three months, returns to New York m heavy
volume. Also under ordinary circumstances a cons
traction of loans might be expected to occur at the
same time.  But atoas hardly likely that so much
as $ 30,000,000 would be knocked off the total of
loans during the week through the operations of
these natural movements. It 1s probable that
there were fresh borrowings in Furope on a con-
siderable scale by the New York bankers One
may presume that the closing of the Carnegie I'rust
Company on Gaturday was not a surprise to the
leading bankers. And it may be presumed also
that they would, m anti ipation ol the announce-
ment of that failure, take steps to ensure that the
bank statement was good and favorable lLater

will come the necessity of paymy the loans ne-
gotiated 1n Europe and that of re-assuming the
loans shifted to outside nstitutions. When these
processes are going on increase in the loans carned
by the clearing house banks will be the order of
the day.

One must conclude that the outlook for United
States industry and trade 15 not favorable. Also
that the stand pat policy regard to prices s
practised by the large ndustrial corporations 18
In some measure responsible for the unfavorable
outlook.  Persisted in indefintely, that policy will
have a dullness and
depression that 15 settling upon industry and trade
However, 1t admtted that a
depressed trade necd not necessanly mean 2 heavy
fall i Wall Street's
speaks of cheaper money and of relaxation of the
banking And things usually lead
to increased inquiry for
dividend paying stox ks

Then, although any lowering of the tanff ob-
structions to trade between the Umted States and
a larger

tendency to  prolong the

is to be ‘n".\nll of

prices  for swcurities. It

strain those

unu»ll bonds and gnnd

ourselves may be expected to promote

L
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movement of merchandise both ways, the prospect
of a change m fiscal relations has a decided ten-
dency to restrict commercial actiity  during the
penod immediately  preceding the announcement
of the details of the changes agreed upon

In Canada conditions 1n the money market are
about the same as a week ago. So far the relaxa-
tion of the local money markets expected - Jan
uary has not o arred.  Call loans are still quoted
the banks are

their

still subject to

mercantile  clients.

31, to O pog wnd

large demands  from

\

However, the merc antile and industrial classes are |

beginuing to admit that depression an
will have 1its cliect upon us. Canada also 1s much

in need of lower prices for commodities of all
kinds and of a large supply of less costly labor
[he cost of ratlway building and of all kinds ot
construction 18 OpPressive, and our progress in the
future will be more satisfactory if  we get thes
tems of cost down Of course, the process ol
And 1t 1t turn

out that we have to face nt there will be plenty ol

reacdljustment 1s always unpleasant

loud complamts
S S
THE CANADIAN BANK OF COM™ERCE MEETING.

Ihe address of Sir Edmuud

annual meeting of sharcholders ot

Walker at the
the Canadian
Bank of Commerce at Foronto, on Vuesday, was a
notable addition to a senes of annual surveys ol
Canadhan attaars, whose value has long been appres
crated by all intelligent ohservers ol the Domnion
It s p» wssible, even ‘A.m.ulll. to take the T hial
view; to be so absorbed m existing developments
and present prospenty as to neglect the wider
opportunitics and be oblivious of present shortcom-
ings, and 1t s, perhaps, not the least of the ments
of Sir Edmund's annual addresses that they bring
home sharply aspects ol conditions in the Dom-
imion, which are apt, m the everyday bustle ol
affairs, to fall out of sight

A polished essay ol this kind naturally requires
thorough perusal as a whole, It includes a close
analysis of the condition of affairs i every prove
ince of the Domnion from the Atlantic to the
Pacific, and teresting surveys of the position m
the United States and Mexico.  For the wealth of
authoritative and well-arranged  facts contained

under these headmgs, the address deserves and
will undoubtedly obtain, close study, but there are
also other notable passages, to which we propose
to call attention, which are parti ularly valuable
i their suggestions of the wider outlook, and, com-
ing from so ennent A leader in the Canadian
banking and business world, demand consideration

of a serious kind.

First among the circumstances which Sir Edmund
Walker finds are not satisfactory n the
great prosperity 13 what may be briefly summed vp

|nn'w'n

the States |
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Great Britam, as he ex-
plained, 15 @ country which can

as the lack of economy
afford to mport
much more than 1t exports because the world owes 1t
annually an enormous sum for interest and other
things, for which 1t must, of course, take payment

manly m merchandise.  The United States s a

country which <hould export annually about $300,

OO0,000 Imore than it imports n order to pay tor
interest, and for the money drawn from the country
by .n-nn‘nu'nl absentees, tourists, emigrants to Can
ada, etc, and because 1t cannot afford to merease
its debt to foreign countrics, having already about

100,000,000 ‘u‘n‘ll" .|lld A scarcity many raw

matertals Canada 15 one of the new  countries

which s entitled to and  which  must, during 1ts

p«-n«-l of rapd cettlement, mmport more than 1t ex-

ports. I'he difference 15 met, however, by delt

obligations, which must some day be pad.

The question, then, as to how much we should go into
debt is the same which confronts the individual in trade,
but the conglderations are 80 large and so complicated
that it is hard to know when we are wise and when un-
wise,  What is cortain, however, is that when a man i
in debt he should live ~4|\:|rlnu|_\'. not v\lrm;mnnll_\'. and
that if, with the money he has borrowed, he has pu!
himself in the way of making a product with which he
hopes o pay his debt, he ghould strain every nerve to
make and «oll as mucl f that product as he can, in
order to reduee his indebtednoss to the lowest point pos-
sible.  Now Canada is somewhat like a man who, having
a rich pheritanee in land, borrows to develop 1t and,
confident of its future value, spends freely for his present
gratification, while he does not make effort enough 1o
ereate the needed present revenue from his property

Sir Edmund goes on to pomnt out that during the
last fiscal year, our imports from the United States
at $237,003,000 were larger than ever hefore and
almost twice the amount of ten years ago. Our
exports to the U mted States at ‘,‘.\ll{_L‘;,m O were
a trifle less than 1908, The sum we had to pay
i money to the Umited
$124,548,000 or more than two and a halt times
the amount we I'his

money, Sit E.dmund explams, was obtained partly

States, was, theretore,
had to pay ten years ago

from the surplus i our exports to Great Brtam,
partly from the sale of securities n Great Britam
and Europe, and to a small degree trom mvest-
ments in Canada comng from the United States
and the wealth brought m by settlers from that
country

It is clear that if we chose we could largely Increase
our exports. We Know that in almost all parts of Can-
ada the majority of farmers produce very much less
wealth per acre than would be possible with greatet
(ffort and with the necessary labor available The farmer
who has no mortgage or other debts, who finds 1abor
extremely hard to obtain, whose standard of comfort s
fixed, and who is no longer young, cannot ecasily realize
that he has any Aduty to the state which he does not per-
form, nor can any pressure be brought to bear upon him
except by friendly argument and practical ilustration
The fact remaing, 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 purdensome than is
NeCOSSAry

I'he remedy for this condition of aftairs, n Sir

Edmund's opimon, 1s to be found n the popular-

ization and wider practice of scientific forms of
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farming, and on this pont, he said many interest-
ing things with regard to conditions both in the
East and West. In Ontano, efforts which  have
been made by agricultural colleges and others,
have already produced excellent results.  “In some
parts,” says Sir Edmund, “alrcady 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.” Similarly, more attention is being paid
to mixed farming in the West, although at the
present time stocks are not so large as they should
be nor are they increasing so fast as they should.
But certainly, Sir Edmund's informing remarks on
this subject, containing, as they do, figures with
regard to what has actually been accomphished
Ontario by the practical adoption of scientific
pnnciplcs of intensive cultivation, will strengthen
the hands of Provincial Governments and others,
who throughout the Daminion are endeavouring to
increase the productiveness per acre of Canadian
soil

To this journal, Sir Edmund's references 1o
Mexico are particularly interesting, since it 1s not
long ago that we urged in our columns the desir-
abihty of Canadian business men taking a more
practical interest in trade developments with the
southern Republic.  The trade, which might be
done by Canada, he says, 15 now almost monop-
olized by the United States, and it awaits us, when
we are energetic enough to seck it. At present, we
are, practically, only sellers of gran to Mexico,
but apparently, there are likely to be openings for
considerable trade with British Columbia, since
while Mexico does not possess great coal measures,
she has on the Pacific coast immense deposits of
iron-ore said to be suitable for the manufacture ot
high grade steel.

We have already alluded, in our issue of Decem-
ber g last, to the excellent showing made by the
Canadian Bank of Commerce as a result of 1its
operations during 1910, and Mr. Alexander Laird,
the General Manager, was able to make the an-
nouncement —not the less gratifying because an-
ticipated —that n view of present and prospective
prosperity, there will be recommended the pay-
ment of a 10 per cent dividend during the coming
year, in lieu of the g per cent. rate, which has
been in force during 1910. [hat this step 1s fully
justified is shown by the fact that during the past
year the profits have increased by $327,370 1o
$1,838,005 or 18.38 p.c. of the paid-up capital and
this result was obtained only after making a care-
ful revaluation of the assets and the usual ample
provision for 41l bad and doubtful debts.  The
bringing forward ol $722,130 made the total
amount available on profit and loss account 92,
560,204 Of this, dividends absorbed $900,000 ard
$1,000,000 Was phn‘cd to reserve, making that fund
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$7,000,000, $300,000 was written oft Bank premises,
$50,000 was transferred to the pension fund and a
sum of $310,204 is carried forward.

The total assets of the Bank now reach the large
sum of $157,0§3,015, an ncrease of $8,084,533
upon the 1000 total of $148,008,482, quick assets
being 45 pc of the Bank's liabilities, excluding
capital and surplus. Deposits during 1910 increas-
ed by $6,347,275 to $120,834,253, while owing to
the expansion of the Bank's commercial business
Canada current loans and discounts advanced by
$10,000,344 to $01,242,440, which necessitated the
withdrawal, as Mr. Laird explained, of $0,523,788
from call and short loans the Umited States.
Canadian call and short loans also showed ex-
pansion from $6.724,405 to $7,500,385.

“All  the indications,” says Mr. Laird, “are
favorable to active trade along safe lines” and
the officers of the Canadian  Bank of Commerce
enter upon the New Year confidently.  The Bank's
solicitude for the welfare of its officers —of whom
Mr. H. B. Walker fills the important position of
manager at the St. James Street, Montreal, branch

and staff generally 1s shown by the fact that nt
has now estabhished 1n connection with the Pension
Fund, a Widows' and Orphans’ Fund

I
CANADA'S REVENUE IN DECEMBER.

The month of December added f{m:;‘lw,;ﬂ] to
the Dominion's revenue and brought the total for
three-quarters of the fiscal year 1910-11 up to $85,-
605,833 Of the month's revenue over $0),000,000
was absorbed expenditure, $5,355,280 being on
current account and $3,080,305 upon capital ac-
count. Of this latter amount, the National Trans-
continental apparently absorbed just over $3,200,-
0o, while the balance 15 accounted for by rallway
subsidies of $321,078 and bounties of  $143,343
The nine-months apparent surplus of revenue over
current expenditure reaches the high level of $32,-
671,750, a figure which will, no doubt, be reduced
somewhat during the current quarter by the usual
expenditures incidental to the ending of the fiscal
year. The expenditure on capital and revenue
account combined during the nine months reaches
nearly $75,800,000 so that the Dominion Govern-
ment has received $0,807,453 more than 1t has spent
in the current fiscal year to date

The December revenue figures show 1 natural
falling-off from those of preceding months of
greater actiity, but the falling off last month was
somewhat more pronounced than at the close of
1g09. The December, 1900, revenue aggregated
$8,733,571 or but a little over $135,000 short of the
preceding month of November, and the customs’
revenue of December, 1000, was $133,362 higher
than in November, 1000, This year the December

T ——  — —
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revenue reached $9,790,387 "°or §270,073 short Lof
that of November, and’ !hc‘-'_ cember customs'
revenue at $5,824,013 15 about $i1385,000 short bof
(hat of November. In comparison’ with Decembet
of 1000, the total revenue 18 $1,050,810 or 12.1 pep
cent. higher, and the customs’ revenue, $604,011
or 11.6 per cent. higher. For the nine months the
in total revenue during the current fiscal

-

increase
i comparison with that of
in customs’ revenue to 221

year 190Q-10 18 equal
to 16.7 per cent., and \.
per cent. ‘

Of the receipts other than those from customs, |

.Statement of tlie Public Debt and the
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excise in December shows a marked mcrease oveg
November at $1,071,480 agamst $1,583,574 1n the
‘previows: monthy The Post Qffice, o the other
hand, shows a December return of only &6 52,000 11

comparison with $1.013,204 in November, which s
A surprising fact m view of the talked of Christé
mas “rush.”  In 1909 there was an mnerease in De-

cember receipts over those of November ol § 100,000

Receipts from public works (raillways and canals)

are down by $85,000 in comparsen with November
down by httle

and miscellancous receipts also are

short of $30,000

S S =

Revenue and Expendllt;;é 6( the

Dominion of Canada

As by

returns furnished to the Floance Department

to the night of the 3ist December, 1909 and 1910,
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The nine months’ revenue of $85,605,833 15 $12,- | Mr. Beatty remamns on the Board, on  which
275,753 ahead of the tétal for the mrrcc.pond-.nq\ he has up to the present seen 20 years  service,
nine months of the fiscal year, 190Q-10. To this | twenty-four years —as vice president  and  five
increase, customs have contributed $9,705,000, ex- | years as President, and bis colleagues have now
cise, $1,075,000, the Post Office, $872000, and | placed on record 1 the preseat annual - re-
Public Works a little short of $700,000, miscel- | port, their esteem of him for his “active and

> laneous receipts being the only item which shows a | faithful service” Mr. Duncan  Coulson, who
decrease in the current year in comparison with \ makes the natural transition from General Manager
L 1009-10. Expenditure on revenue account durmgé to President, has seen no fewer than 54 years' ser-

the nine months is $5,600,000 in
previous ye
be kept down, the $22,804,247 expenditure during
the current fiscal year comparing favorably with the
‘ similar 1009-10 total of $24,026,137. Public works,
which mean very largely the National Transcon-
tinental, have, m fact, absorbed $1,200,000 than in
the nine months of 1909, but this has been offsct
by the lack of capital expenditure on Dominion
lands and militia, while there has been a saving of
over $600,000 in railway subsidies and approaching
$500,000 in bounties.

advance of the

S S

BANE OF TORONTO: NEW PRESIDENT AND
GENERAL MANAGER.

ar, but capital expenditure continues to ‘

vice with the Bank, 34 of which have been us
General Manager, and the best evidence of  the
work he has done n that onerous posttion  the
directors refer to his singular abihity and fidehty

1s the present well-secured position of the Bank of
Toronto. To Mr. Coulson's successor m the
of General Manager, there will be many g
extended. The Bank 1s to be congratulated upon
securing so able a general officer as Mr.
Mr. How is to be
chosen for so responsible

duties
ood wishes

How, as
congratulated upon having been
In Montreal,
as an able,
banker
t doubt among those who

a position.

Mr. How has become w idely known
conservative and thoroughly experienced
and there 1s not the leas
with the

are aware of his banking abilities that,

W position, Mre How

. P wider opportunities of his ne
- I'he annual report of the Bank of Toronto for " . . .0
the vear ended N \ : will in the future occupy place among the recog-
e year en as intere cup) .
] LTSI 305 ¥R B U interesting | pized leaders of Canadian banking. W ith Mr.
: for the official announcement which it makes of | ~ > - General
hanges in the pers 1 of the Bank's lead | Coulson as President and Mr. How as Genera
“he S L » Bank's le: z | -
changs I P of - ks leading | y\panager, the future of the Bank of Toronto may
officers as for its record of steady progress on the
y | be anticipated with confidence.
part of the Bank during the year which closed with |
the date named. The President, Mr. W. 11. Beatty, | The statement of the Bank for the year 1010, as
retires, to the regret of his co-directors.  In succes- we have prev ously noted, 15 of a satisfactory
sion Mr. Duncan Coulson, the general manager, character.  The net profits for the year were $580,-
becomes president; as general manager, Mr. T. .| 050, an advance of just over 10,000 upon 1609
[low, lately the Bank's manager at its important and the balance of $O8, 871 brought forward makes
branch in St. James Street, Montreal, follows Mr the amount available $038,528 Of this amount,
Coulson, while the changes are ('nmlpl('tml by the $400,000 15 absorbed by the 10 per cent 4!1\11!«'||||,
election of Mr. Joseph Henderson, formerly assis- $15,000 15 transferred to the Officers |'4-n~~\~~ln Fund,
tant general manager as a director and his appoint- | $48,751 written off Bank premises and $104,777
ment as second \'\('(‘-pr('ai(lvm. carried forward. Deposits at  November 30 last
There will be a general feeling 1n (Canadian aggregated $36,085,710, an ncrease ol “l"\\“"l“'f
’ banking ecircles that the directors of the Bank of $2,400,000 upon the corresponding aggregate of
Toronto have acted wisely in these re-arrangements, | the previous year Current loans aggregate D34,
which have followed, of necessity, upon the re- | 705,331, compared with $30,745.307, and call and
* gretted retirement of Mr. Beatty. Fortunately, | short loans stand at $3,738,003 [he assets now
TOTAL REVENUE AND CUSTOMS REVENUE FOR SEVEN MONTHS OF THE FISCAL YEARS 1909-10 4 ND
1910-11, WITH RATIOS OF INCREASE.
(Compiled by The Chronicle.) .
J——— BRI i vl Mol = RO ——— -
0 A MONTHLY REVENUE. RATIOS OF INCREASE.
1900 1910 ‘ """’”?0'."',’.,'""“' Monthly Figures Agregates B
“Tot | “rotal | Custome | To | ew Total |Custo Lol | Customs
llIvo::lu ;(:v'::::: H:v:;\‘ln :0::‘0‘:1::\1‘ I(e'::x‘un :t‘nl.\t 'J:.".f.- I(e:.e:uu ll:'\ll:‘l‘l.l " Revenue Icfvrfuu’
SR I~ % | .8 s | 8 =180, | 130 ] P [
ver 7.973)“93“.“[0.‘279 9,612,617 6.\?‘0,362‘,633,779 1,370,083 20.4 254 {To June (3 mos Joeeeeed '.'2-\.' | 313
8‘37,‘33‘4,*96,‘21 9,320 556 5,911,403 K83, 148 l,ON.'JBli 105 22.9 'l:n July (4 mos. ). ceeee 1=.7 ?"-4
8,469,848 6,365,517 10,174,930(6,660/662(1,705,082| 1,195,088 001 | 22.3 [To Augnst (5mes)...| 108 21.0
3!‘53.669.5,‘30,037 lﬂ,3l7)‘i2366[9.006‘1,“34.“4 1,188,919 16.6 | 20.9 To September (6 mos.)| l-‘.‘.h 'l’“"
8.553.766‘5,165,410 9,656.!915”l,lﬂ‘l.ll?.ﬂG 815,764 13.0 15.8 [To October (T mos.).. . 11.7 4.5
» §,748,923 5,056,040 10,061, b9b’.3§9|,312,157 873,319 15 0 17.2 |To November B mos.).| 17 1 2:“5
8,733,671 5.219,402 9.79“.3376,814,0l3\|.064').)‘|6 604,611] 12.1 11.6 |To December (9 mos ). 16.7 22.1

———
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reach the considerable tot:‘*l‘f»f $5n314.307- The”
Bank of Toropto 1s.on¢ of ‘the Canadpu anks
whose reserve is in €Xcess of the pai _wp capital; the
reserve standing at §4,750,000, While the Bank 1s
thus, as has been smd, n a wellasacuredt position,”
it s also actively extending its business., Eight
new branches have been opened during 1010 and
the Bank 1s now beginning the head
offices in Toronto Under newly appointed
officers the Bank of Toronto will without
continue to make wisely directed progress.

P |
CANADIAN RAILWAY STATISTICS.

erection of new
ins
doubt,

The annual report of Mr. J. L. Payne, Comp-
troller of Statistics, on the railways of Canada,
contains a mass of informmg statistics from which
some very interesting ponts  emerge The record
1s brought down to June 30 last, and has its limta-
tions. 1t 18, for instance, quite impractic Wble, ws
Mr. Payne states, to ascertain what has been the
actual cost of Canadian railways. Exchanges of
ownership and the destruction of early records,
have in many instances utterly lost to roads now
reporting to the Government, the facts with respect
to primary expenditures. However, an effort 15 to
be made to get together whatever data is available
under this head. Neither 1s 1t possible to say to
what extent the construction of railroads m Can-
ada has been aided. Assistance has taken three
forms—cash subsidies, land grants and guarantess
The amount of cash paid by the Dommion and
Provincial Governments, as well as by mumapal-
ities, has been definitely ascertained, but beyond
that 1t 1s impracticable to carry the account. The
number of acres of land granted and the total of
guarantees given have been made up, but the pre-
cise money value of these concessions 15 unknown

There were in operation on June 30 last, 24,731
miles of raillway mn Canada. The mileage has
doubled in the last twenty-two years and 627 miles
were added during the year covered by the present
report.  Of this increase 519 miles were n the
three western prairic provinces and m British
Columbia. But the 24,731 miles reported as being
in operation on June 30 last, do not include a con-
siderable mileage 1n actual operation, but officially
regarded as “under construction.” For nstance,
while the Grand Trunk Pacific s conducting «
regular passenger and freight service over that por-
tion of its line between Winnipeg and E.dmonton,
as well as a freight service between Winnipeg and
Fort William, a distance of more than oo mules,
not a mile of that system 13 included in the total
of 24731 miles. It might, in fact, says Mr. Payne,
be fairly assumed that 1,500 miles of additional
railway are really available throughout the Dom-
inton, although returned as technically anfinished.
It is estimated that about 4,500 miles of line were
N process of active construction on June 30 last.

In the past four years, there has been an increase
of 2,270 miles of mam line, 470 miles of second
track, and 1,003 miles of yard track and sudings,
a1 total increase of 3,818 nules The combined
total of these tracks was at June 30 last 31,707
miles.

THE CHRONICLE.

% TTLL: Ailway mileage of
r?‘n\‘d

£l

“al 191018 distributed Ly
oFs o8 follows

— Miles. luegease.
Ontario .. . %,280.26 1114
Quebee .. oot 3,794.94 13800
.  Manitoba . .. o 3,220.62 1508
Saskatchewan .. 2,981.90 800.568
Alberta .. .. oo 0 1,488,42 166,00
British Columbia . 1,833.28 36.314
New Brunswick .. 1,621,686 A va
Nova Scotia .. oo oo 1,350.66 03
Prince Edward Island . . 269.33 AP
YUROM .o oo s oo =0 0® 90,91 ..o
et | ——

Total .. . 24,730.86 626.86

During the year $101,816,271 was added to the
capital labihity of Canadian railways. Ot this,
$40,022,740 Was represented. by stocks and $01,-
703,531 by funded debt. The total of outstand-
ing obligations was brought up to $1,410,207,087,
$087.557,387 of this bemng represented by stocks
and  $722,740,3¢0 by tunded debt.  The latter
total 1s made up as follows

SORAR i o sf Seb Coo @
Miscellaneous obligations ..
Income bonds .. ..o oo oo st
Equipment trust obligations

Potal o oo diw Bo ad Folsh 2,740,300

mteresting discussion W ith
regard to the night meth «d to be adopted m ascers
tamming  the outstanding  habihty of the Can-
adian rallways tHe points out that the customary
method of adding to the stock and bond 1ssues the
cost of Government ratlways as well as the amount
recened by way of cash subsidy and then dividing
the aggregate thus obtained by the mam-line, of
single-track mileage, gymg 4 so-called capital
cost per mile, 15 misleading.  For the reason that
no allowance made for the ncluston in the
figures, of the bonds and liabihties of raillways,
which have been acquired by other railways, and
whose labilities, though rqmrlml to the Depart-
ment, are covered by the ¢ reased liabilities on the
part of the absorbing railway, Moreovers allow-
ance has to be made for railways which have not
passed beyond the construction stage, and others
which are subsidiary to larger corporate nterests,
Adjusting the Labilities thus and Teavingg out of
account the mileage of the Government roads, the
Department gives $52,301 as the actual uuhlgn(!nn,'
capital liability per mile aganst railways in Can-
ada. This s naturally a very low figure m coms
parison with the sumilar figures 1n Furopean couns
tries, and 15 satisfactory n comparison with two
countries with which possibly, there i the closest
analogy, Victona, where the outstanding liability
is $60,225 per mile and New South Wales, where 1t
is $130,870 per mile,, In the United States, the
figure 15 $57,070 per mile

During the year covered
subsidies to the ratlways aggregated §1,780.723
of which amount $1,382,102 was paid by the Dome
inion, . $248,334, by, Provinces and $150,000 by
municipalities "This brings the total amount
cash subsidies to Canadian railways up to $140.-
932,170 from the Domimion, 15,837,000 fron
Provinces, and  $17,083.823 from muniripalities,
The account in relation to land grants good as
follows on June 30

Mr. Payne has an

15

by this review, cash
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By the Dominion
By Quebec .. .. -
By British Columbia
By New Brunswick
By Nova Scotia

65,292,321

Total ‘ .
In the case of the Province of Quebee, 1t has been
the pohicy of Government  to present to grantces
the option of takmg the land or recewving d
of §2 cents per acre n licu thereof. In practicaliy
every Instance, siys the report, the cash option has
been taken so that ot the 13,324,050 acres primar lv
granted by the Provinee, but a small number, 1
any, have been actually ahenated
;\p',mrvm]_\ within recent years
aid i the form of guarantees, as agamst cash or
land subventions, has arisen among the promoters
of railway enterprises At all events, the volume
of such obhigations has increased very raprdly sice
30 last as follows

sim

d p:vl('u'ln ¢ lor

103, standing at June
Dominion $52,420,865
Manitoba 9,600
Alberta . L o0n
faskatchewan 000
Oontario .. .. 000

2000
B, 802
RO

Nova Scotia ’
British Columbia ..
New Brunswick
Quebec ..o e

Total guarantees . ‘ . $127,3

The public service of Canadian railways n the
year ('lu'.('d |ulu' 30, Wds upum.'nh'(l in the carry-
15,804,575 Passengers and 74,482,500 tons
an increase of 3,211,207 pas n
i comparison with 1

mg ot
of fraight,
7,040,008 tons of freight

he gross carnimgs Wor $173,050,217, a gan of
\p_',\,h'l,‘,,‘\'.\‘n over 1000; the expenses
were $120,405,440  or $15.805,350 more than
the preceding year Ihe ratio of operatg ex-
penses 1o gross ecarnings was 00.2, this result beng
2 () better than for 1900, and the lowest since 10 )2
compared with

SENEETS

operating

Net carnings were $33.550,770 43

$40,450,251 M the previous year, o betterment ol
12.3 pe. Ol the g carnings 67.54 pc. canu
from 1!'('1];1” .lml 30.44 P! from the pa senger

train mile were P2 0
and expenses per train mile
Wil

vle  the carmmgs pet

SeTVICe Eammgs pot
against $1.810 m 1900
$1,400 agamst !
train mile have meres
past Awelve vears, the cost « f romng tram h

nt. during the

within the same |i>r|m|, mereased S80S per cent

An mteresting pomt hrought out m the hgures
is the fact that the averag passenger journey
Canada 1s 69 miles, and the average haul of ftrewg ht
a1 miles - hgures which  are not impossibly ge
cords of their kind among the world's ratlways

S &
THE METROPOLITAN BANK.

The annual statement ot the Metropolitan Ba

for the calendar year, |1 j10o, which 1s pri ed in
full on another page, shows both a succe sful year
and a  strong  postion. The | 1 W 1G10,
after making the usu 1 allowances, T ched
$140,887, o 1408 per cent. up the paid
up capital, agamnst $130404 or 1304 peT

in 1009, and the large balanee brought for

cent

ward of $307,800 makes the total amount available

TIE CHHRONICLE. : 3

on this account, $434.600. Of this amount, the
dividend, at the rate of 8 per cent. per annum,
absorbs only $80,000; an allocation of $250,000
§30,000 is written off bank
premises, and the considerable balance of $104,000

1s made to the reserve;

1s carried forward
The allocation of $250,000 to reserve brings this
fund up to $1,230,000, an amount equal to 123 per
cent. of the paid-up capital Tt s a proportion of
exceeded by few
and  the
distimet  achievement on

Metropohtan's

reserve  to
banks m
this
the

and directorate

pard-up capital

Canada, attamment  of
high level 1s a
part ot the management
In other respects, also, the state-

The
$4,030,800, at December 31,
Of this total of assets,

54 e of the total Labil

ment is satisfactory assets, which  at the

close ot 1000

1010, stood at $10,353,811

were

$4,340,240, or upwards of

ities to the public, come under the heading of

quickly available assets. The Bank's business has

paturally shown expansion during 1010, the de-

from $5,755,448 at the close of
to $7,000,410 at the end of last
[he latter total included

interest bearing deposits and $5,747.803, nterest-

posits being up
‘)(‘H':H]N‘l‘, 1000},
month $1,258,520, non-
ing-bearing deposits

(Call loans have imcreased m 1910 from $707.503
to $803.715 and current loans wmd discounts from
$4.880,484 to $5,742,220 In

¢ view of the Bank's
and with the continned effi-

Mr W, D Ross, the Metro-

continue doubtless to take its

well-secured position,
cient management ol
politan Bank will

share in the expansion ol banking business m Can-

ada.
The following table summarises the leading
figures of 1910.1M comparison with those of 1009
1910
Cireulation $ 970,230
Deposits 7006419
"-l'»'-(“‘ 1. 0060 000
Resery 1,250,000
Specie and pominion Notes TIGNTS
Call loans . . 89 0
Current Loans L |
Net profit 146,887 140,404
Per cent. of capital 1468 13.04

I he annual mecting will he held at | oronto on

luesday, January 24
S S

CANADIAN PACIFIC RAILWAY.

I'he official  ann ancement was made on Mon-
day afternoon that, commencing with the next

aerlv dividend,  the distribution  trom the
land  account will be at the rat of 3 per
cent. per_annum, inste vl of 1 per cent, as hereto-
fore, thus placing anadian Pacific stock on what
15 practi Ay 2 10 per cent bas he official
announcement was in the following term “At
the meeting of the Board of Directors ol the Can-
adhan Pacih Radway Company held in Montreal
this afternoon 1t was decided that in view of the
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INVESTED FUNDS . . . . . . $61,000,000
INVESTMENTS UNDER CANADIAN BRANCH . - . 18,000,000
DEPOSITED WITH CANADIAN GOVERNMENT AND GOVERNMENT

TRUSTEES, OVER - - . . . . 7,000,000
ANNUAL REVENUE . - - - - - 7,400,000
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D. M. McGOUN, Manager for Canada

'ROYAL INSURANGE COMPANY LIMITEI].1
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Agents of this Company can refer prospective assurers to our
unique record of having paid the same rate of profits to our
policyholders for the past 45 years. Insurances in force over
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Company Limited, Life Department, Montreal.
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DAVID DEXTER, President and Managing Director, C. L. SWEENEY, Masaager, Montreal District
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position of the land account and of the other
traneons assets of the company, the distributy
{from those sources, commencing with the payment
of the next quarterly dividend, will be at the rate
of three per cent. per annum mstead of one per
cent., as heretofore.” I'he last advance in the
Canadian Pacific's dividend was made m Aungu-t,
1010, when one per cent. was added to the ordm
ary dividend making 1t 7 p against O po, which
had been i force smee 1004 I'he 1 pe from the
land account was added m 1007, S Thom
Shaughnessy, when referring to this subject at the
annual meeting held 1 O« tober, indicated that the
directors of the Canadian Pacihe would only pro
ceed in this direction on thoroughly conservative
lines. e then said, in part

Your directors are aware of the feeling amongst the
shareholders that, taking into account the income and
financial position of the Company, this (the dividend) 1s
scarcely sufficient, and it last year's returns be taken as
a basis, that feeling is not without reasonable foundation,
but we must not lose sight of the fact that conditions may
not always be so favorable, that we may have lean years
and that in such a contingency a large cash reserve will be
a source of convenience and strength.  But then apart from
your surplus earnings you have extraneous assets in de
ferred payments, or land mortgages, cash proceeds of land
sales and other items of a like character in process of
realization that may be roughly estimated at fifty million
dollars, withont taking into account your unsold lands
and in ordinary course this amount should be substantially
augmented within the next few years. In the opinion of
yvour directors the best interests of the company and 1t
shareholders will be subserved by keeping intact a con
siderable portion of these assets instead of resorting to the
policy ordinarily characterized as melon-cutting,  which
has not always proved a boon to the beneficiaries. At the
same 1o there is every reason why the shareholders of
the present day should expect such advantage in the way
of Income from these assets as may be possible without un
duly encroaching on the principal and it is the intention of
your Directors to determine during this coming year how
thiz best can be brought ahout

While the present action, i fulfilment ol the
intention  then  expressed, certainly does not orr
from the paths of conserviatism, it may well be taken
4s evidence of satisfactory conditions throughout
the Dominion.  The Canadian Pacific 1s, of course,
m an exceptionally strong position, but the present
action would  scarcely have been taken, did the
directors see any seriounsly unsatisfactory mdications
looming up on the horizon, he Canadian Paah
dividend record 1s ,||»',wn<‘4'll

Yoars pPer Cent. Years Per Cent
1885 . . . .4 1899 |
1886-7-89 .3 1900 L1l
18490 . ¥ . .3 190123 3
1801-2.2-4 O O1904.5-6 . |
Nil 190780 >
212 1910 8
112 1911 Fo

from interest on proceeds of land sales

S S

I'HE DOMINION S PFRINTENDENT Of INSURANCE
recently sent out a circular explaming the new
Insurance Act, which came mto force on January
1, and .lll‘m!‘t'h'i\, m Ontano it gave the impression
that fire companies incorp wed o that Proy
ince were unhcensed compantes without authority
to transact busmess. A telegraphic enquiry by
Attorney General Foy el ed the information that
the circular was not intended to convey any su h
meaning, nor to mmtimate that companies license |
by Ontario or any other Province are not hcen od

compares within the meaning of section 139 ol the
Insurance Act.

THE ROYAL BANK'S EXPANSION.

I'he comparative torm m which the annual state-
ment of the Royal Bank of ( anada s ssued, leads
to casy appreciation ot the rapd stides which are
being made by this Bank  As the statement, pub-
lished vesterday and printed - full on imother
page, shows, the advance the Bank's assets dur-
ing the year 1010 was no less than $235,500,000,
and the increase i other atems s« rrespondingly
large. In part, this 1s, of course, accounted  for
by the absorption during the vear of the Unmon
Bank of Halifax, whose assets at the time this
arrangement  came into force at the begming of
November were upwards ot $135,000,000, but
when allowance has been made for this tact it will
he seen that i the business ol the Roval Bank s
it was before this absorption there  has been a
notable expansion durimg 1010 We summarize ‘he

leading figures ol the new report with those cor

responding for 1900 m the following table
1909, 1910

Capital patd-up . $ 000000 § #§.200,000

V00 000

T.000,000
T2070607
V205,800
TNRL2.538

1141664

X000, 488
TAISANTY

Heserve. . .

rotal Deposits
Circulation .
.iabilities to the public
sSpecie. . .
pominion Notes

Call Loans [OUHE
Quick Assets 1 A0n 621 2
Current Loans 22,640,700 2 AT 208
lotal Assets (U R UM N2 o108

lhe great advance made by the Roval Bank
lu(‘ll!l\ 15 “lln\\u ocven more tnk n\'!\ when com=
At that
tine the ;\.lu‘—u;- captal of the Bank was $3,000,-
000 the total deposits $37.570.544 and the total

parison 1s made with the figures o 10 b

asscts only $30.470,210 Qo that o two o years,
bhoth Il(“ur«\'w and assets have hitl hort ol
doubled
are especially notable, the growth of over S0, 000,

000 1 deposits, ind of practi Ay $1,000,000 1N

Several items m the 100010 statements

current loans, while « incidently there has been a
reduction of practic ally $2,500,000 1 Al and short
loans.  Quick assets show a proportion to hahihties
to the public of over 47 po

Operations in 1010 were of o proft vbhle character,
the net prohits, after making the usua! allowances,
reaching $031,337 ot about 183 per cent on the
average capital of § 2,200,000, a5 agamst $838, 300

A balance of $228

m 1000 L303 wWas \»llvll\,j‘l1 for

P ward making the total amount available on this

account $1,170,730 Dividends, three at the rate

of 11 per cent. per annum and one at the rate of
|2 per cent. per annum absorb $386,300, $100,000
15 placed to reserve, making that fund, $7,000,000,
9 200,000 15 written  off Bank Premises, *:-)lrllv

transferred to the Otheer ' Pension Fund, and the

shightly increased balance of $243.230 18 carned

forward. The reserve fund w mcreased in the

guregate by $1., 300,000 durmg 1910 $1,200,000
t

the allocation being premiun upon new stk

issued.
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were allotted to Canada Life Policyholders,
earnings for the past
profitable.

SECURITY AND PROFI

are assured to Canada Life Policyholders

FINANCIAL STRENGTH of the Company and its increasing
IN 19170

over $2,000,000 IN PROFITS

year is evidence that Canada

H

by the
SURPLUS EARNINGS.

and the satisfactory increase in the surplus
Life Policies will continue to be

Address:

e CANADA LIFE

Head Office

N\

A GOOD COMPANY FOR MEN TO INSURE IN AND FOR AGENTS TO REPRESENT

ASSURANCE CO.,

-  TORONTO

'

BRITISH AND CANADIAN
UNDERWRITERS

Or NORWICHL ENGLAND,
ASSETS - - $10,457,000
Head Office for Canada, TORONTO.

JOHN B. LAIDLAW, Manager.

Chief office for Quebec,
Lake of the Woods Bldg., MONTREAL.
JOHN MacEWEN, Superintendent.

AGENTS WANTED.

Union Mutual Life Insurance Co.

Of Portland Maine.
FRED. E. RICHARDS, President.

Accepted value of Canadian Securities held
by Federal Government for protection of policy-
holders $1,206,576.

All policies Wwsued with Annual Dividends on
payment of second year's annual premium,

Eaxceptional opening  for Agents, Province ol
Quebec and bastern Ontario.

WALTER L. JOSEPH, Manager,

151 St James Street, Montreal.

THE GENERAL ANIMAL INSURANCE CO.,
OF CAN

ADA
CAPITAL $500,000 tedeoral Charter
GENERAL HORSE AND CATTLE INSURANCE

Stallion insurance
Yoaling
Castralion

Transit Insirance
show Keks
Dog, etc

Head OMce Q Sanhk g, Mentreal, P.Q

THE MUTUAL LIFE

Insurance Company of New York

OLDEST STRONGEST
IN IN THE
AMERICA EWORLD

Mutual Life Agents
Make Most Money

Because Mutual Life Policies
Sell Most Freely.

For terms to producing agents address

GEORGE T. DEXTER, 2nd Vice-President

34 NASSAU STRRRT, New Yoex, N. Y.

Hartford Fire Insurance Co.

HARTFORD, 1+ 1 CONN,
ESTABLISHED 1794

CASH ASSETS, - - $18 920 603.84
Surplus lo Policy-Holders, - 3,261 130.45
CIAS. K. CHASE, Presidint
K M. BISSELL, Vies President FREID' KR, SAMSON, As't Secy.
THOS TURNBULL seceretary. 8, E LOCKE, Assistant Secrelary

. A. FROMINGS, MONTREAL MANAGER
99 St. Francels Xavier Streetl.

e
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Last month the stock of the Royal Bank was
placed upon a dividend basis of 12 pc. and with
this practiwcal evidence of the Bank’s prosperity, the
shareholders cannot but find the forty-hrst annual
statement @ satisfactory one It 1s certamly a
showing upon which the General Manager, Mre b
L. Pease, may be congratulated.

R
INSURANCE IN JAPAN.

Mr Arthur | Cook writes 1n the I ondon l’ml.
Magazine on the subject of msurance m Japan,
basing his statements and hgures upon official e
turns recently 1ssued by the Tmperial Japanese Gov-
ernment.  Mr. Cook says in part:

Insurance companics on the Buropean system were first
organized in Japan about 1881; but for some years sub
gequently there were no regulations for the supervision of
the companies, In March, 1899, the present Commercial
Code —which, amongst other things, lays down the law
respecting insurance contracts—was put in operation, and
it was followed in the following year by the Insurance
Business Law, w hich regulates the control and supervision
of insurance companies.  Under that law insurance busi
ness may be carried on either by a joint stock company or
on the mutual plan; but permission is needed for the
establishment of the business. The capital of a joint
gtock insurance company and the guarantee fund of 2
mutual insurance company must be not less than yen 100
000 (about $50.000) and no company, whether joint stock or
mutual, is permitted to engage at the same time in any
other business in addition to that of insurance, Spec ial
regulations were jesned by Imperial Ordinance in 1900 for
the supervision of forelgn insurance companies, as T¢
gards their business In Japan. There are foreign insur-
ance companies transacting bhusiness in Japan, but it is
not possible to give the figures of the native companies
distinet from those of the foreign

In 1909 there were 22 purely life companies in existence
and one company which transacted another kind or other
kinds of insurance business. Ten years previously there
were only 25 life companies. In some of the earliest
years of the decade referred to there were as many as "
10 and 28 life companies; the refore some have been short
lived or have transferred their business. The total amount
however, of the Assurances in force has shown a gradual
increase for each year of the decade-—one year (1903) ex-
cepted.  The following is a comparative stateme nt of the
figures given for the years ending respes tively in 1900 and
in 1909:—

No. of policies
in force.

Total
receipts

Y

Total Amount
assured

88 058
1,051,560
The total ontgoings of the two years were yen 7.424 136
and yen 10 128,01
1t will be observed that the average amount of each
policy is very small. 1t is only a trifle more than yen 402
or less than $250; but possibly some of the companies have
ordinary and industrial departime nts,
There were 7 purely fire ompanies in exlstence in 19005
but in 1908 there were 3

4 and in addition 3 companies
which transacted fire as well as another kind or other
kinds of insurance pusiness. There were o0 fire companies
in existence in some of the earliest years of the decade, 80
that some probably transferred their business The fol-
lowing is a comparative stateme nt of the figures given
for the years ending respective 1y in 1900 and 1969
No. of policies Total Amount Total

in force. insured receipts
Yen. yen.,

111,901 226.201 182 2,009 430

663,184 1,188,242 S48 9251384

The total outgoings of the two years were yen 1,980,486
and yen 8,002,652

In 1900 there were 3 purely marine insurance companies
in existence; but in 1908 there were O and an additional o
which transacted another kind or other kinds of insur

—— .
eYen - about 50 cents,
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ance. The following is a comparative statement of the

figures given for the years 1900 and 1909
No. of policies Total Amount Total

in force. insured, receipts
Yen. Yen

? ? 2469589

19016 ANTLISS

The outgoings were yen g
“in 1900-01 there was one purely transport insurance
company and three additional companies which carried on
another kind or other kinds of insurance business; but in
1909 there were 8 companies—71 of which transacted an-
other kind or other kinds of insurance pbusiness, The fol-
lowing is a comparative statement of the figures given for
the years ending in 1901 and 1909

No. of policies Total Amount Total
in force. insured. receipts,
Yen. Yen,
? ? [HIBEE ]
2471 3418811

142,821
The outgoings were yen 32168 and yen 96,893

The statistles of fidelity insurance commence with the
year 1905-06.  Only one company - and that is one which
transacts another kind or other kinds of insurance
carries on fidelity insurance, The returns for the ycars
1006 and 1909 are as under

No. of policies Tota! Amount Total
in force. insured. receipts,
Yen. Yen
148 100,600 a6
825 760,748 1

The outgoings were yen 1,129 and yen 7010

Accident, burglary and other forms of msurance
which are popular n this country and elsewhere
have not vet apparently, been brought betore the
mmhabitants of Japan.

I

Notes on Business.
M Alexander aird, General \Man-

Emergency  opcr ol the Canadan Bank of Com-
Cirenlation. erce, made an interesting statem=nat
at the annual meeting of shareholders
on Tuesday, with regard to the Bank's emergency
note circulation He sad
The highest point rea hed in the pBank's cire ulation for
1o08 was $10.801.000 and the emergency circulation dis
appeared on 27th December of that year The maximum
amount reached during November, 1910, was $10.275,000,
but this has been increased during December and there
re indications that hefore the transfer of grain from coun-
try points has been completed we may experience dificulty
in providing the necessary circulation, 1f we are expected
to withdraw before the first of Fehruary next the addi
tfonal amount jgsued under the pank Adt Amendment of
1908, A ceasonable solution of the difficulty would be 2
large iner . of capital by the banks) put as it takes
time to make this effective it would not he unrvu.«unuhl--
to ask the indulgence of the Government to extend the
period of redemption until March

At the recent annual meeting
British Columbia ol the British Columbia Elec-
Eleotrio Rallway. 1110 Rarlway held in L.ondon,

\r R. M. Hore l'.|):\t', the
chrarman, dtated that the year under review and
the current year up to the present time had  been
essentially a period of expansion and  continuous
re-organization, but the company cemed now o
have reached a ‘wrlwl of more );r.nluq] develop-
a penod of settling down to deady, regular
commercial hife m the
company  scrves

ment
conditions of prosperous
cities and  districts which the
Large capital expenditure had been mvoived, and
large, although less rapd, capit! expenditure
would be mvolved n the future. Mr Torne-
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NORTH AMERICAN LIFE
ASSURANCE COMPANY.
« SOLID AS THE CONTINENT"

North JOMN L. BLAIRIE, Prumml L. GOLDMAN, A.LA,, F.C.A.- Managing Director
.B. TAYLOR, B.A., L.LB,, surcurv

i\"l_{‘l“d"l’ll e

Sond Cash InCOme................... § 2,028,595.40

( . Assets T 1L T T 10.490.464‘)0
\C””"“im Net Surplus .. . 1,018,121.25
Payments to Pollcyholdars 789,520.41

Insurance In Force.......... 41,964,641.00

For Information regarding Agancy openings write, T. G. McCONKEY, Supt. of Agencles
HOME OFFICE : TORONTO

SUN LIFE *3wany OF CANADA

AT 31st DECEMBER, 1909.

ASSETS - - $32,804,996.77
SURPLUS overall Lllbllltles & Clpllll Hm. 34 & 3 per ccnt Stllldlrd 3,308, '534.53
SURPLUS, (JOVlLRNMhNT STANDARD . - 4,940,556.77
INCOME 1909 . . - 7 778.133 03

ASSURANCES IN FOR(,IL - - - . - -|29 913,669.52
Write to Head Office, Montreal, for Leaflet entitled “PROGRESSIVE AND PROSPEROUS.

SUN LIFE POLICIES ARE EASY TO SELL.

' The London & Lancashire Life & | | T Mmuhcturers ]_.fe

 @emeral Assurance Association,

LIMITED has many good opetungs
for w:de-awake fieldmen

OFFERS LIBERAL CONTRACTS TO

CAPABLE FIELD MEN Business in force, over $55,000,000 |
| GOOD OPPORTUNITIES FOR MEN TO
, n:u.n UP A PERMANENT CONNECTION Head Office:
(3 uruwlcﬂvud'tvsd:: :‘mr::?‘ullvcs for the TORONTO . - - CANADA

Chief Office for Canada :

164 St. James Street, Montreal

™ Home Life Association &“ﬂﬁ"c??};.‘;r ﬂnwl‘\lrgg

(Stock Company.)

OF CANADA

Iscorporaied by Specsal Act ASSC(S — ——— —————— szn'107m

of Bomivion Parlhament, Mcl‘s tn lmc on DCC'
Capital $1,000,000 ember 3ist, 1909 10,621,679

Agents Wanted 'n h lm “ muc‘ m can

Unrepresented Districts Insurance T A 323.572055

Farsinuny h MS ‘CMS“C‘ "‘h '.hc

u::-r ® ~:'unlxu.\ Dominion &chcn‘.

) K. MCCUTCHRON exclusively for Cana-
dians over— . - $7,000,000

METROPOLITAN.

Huae Orrxcn

There are over 375,000 Canadians insured in the

Home Lile Bidg. Tarvase Home Ultice : 1 Madison Ave., New York City.
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Payne stated that the company's new lme trom
New Westminster to ( hilhiwack, a distance of 03
miles, 15 carning almost from the outset 5 pooon
the 4400000 which the lme and 1ts equipment hias
cost.  The major portion ol other extensions 1
the neighbourhood of Vancouver and New West
munster and on the hydro-electric power mstalla
tions near Victorta and Vancouver have either been
recently completed or will be completed during the
next few months Dividends as m 1gog and 1008,
of 60 pc upon the preferred ordmary stoc k and 8

p.c. upon the deferred ordinary stock were dec lared,
1

and a resolution passed increasing the company’s
capital to 43,200,000 by the creation ol /'()u‘\;nu
new shares of 41 cach.  In 1g1o, the company
I“m'tl new  securities, at par or a preminm, ol '..Il."
pnominal amount of 41,130,000, 4,530,000 being
‘n”rhml debenture stock and £4000,000 shares.

lhe annual statement ol the

Dominion Bank. ominion Bank for the calendar

year, 1910, shows net profits
of $650,300 agamst $020,927 m 1Gog, or Al
the rate of 10': pc.upon the pad-up capital
againsi 15, pooan 1600 After |nl<-\nl|.|g Lor

dividends at the rate ot 12 p.C. per annum, $170.-
000 has been written off Bank Premises account and
$305,007 carried  forward.  Deposits during
11O 11 reased by nearly $4,000,000, now totalling
$40.302,784 Cash assets total  $11,000,000 aned
immediately available assets $22,600,000 or g1}
pe of the total Labihties to the publi The total
assets of the Bank at December 31 last, reached

1S

$62,077,820 agamst $58,057,038 at the close ot
100g.  The general expansion of 1910 15 shown n
the following table of prind ipal items

1904

Net profits. .

Circulation

Deposits. . .. oo weoce o0
l'otal Liabilities to public. .
Pard-up Capital

Reserve Vg 4% 9
Specie and Notes..
Call Loans. .
Current Loans. .
lotal Assets..

$ 620027

10,400 502

1,000 000
5,000,000
TSR LT

4,000,000
5,000 000

Ihe usual monthly compilation
Security Values by the Bankers: Magazine of the
in December. aggregate value of 387 se¢ urities
dealt n the London Stock
Lxchange shows a decrease for December of L0,

on

447,000 or 0.2 pC.,y following a decrease of 420
(84,000, or 0.8 per cent, in November. The gen-
eral decline was i the face of an mcrease ot £407,-

000 (or 0.6 per cent.) n British and Indian funds.
American securitics lost £0,100,000 (or 2 3 per cent.
and industrials lost £2,077,000 (of 2 per cent
I'he detailed comparisons are
Aggregate value of 387 representative secur

ittes on Nov. 21, 1910, . .. oo o0 0e 0 £2.641.245,000
Aggregate value of aR7 representative secur

ities on Dec. 18, 1910 . Vi 4

634,798,000

Decrease A €6 447,000

The monthly index figures of 1910 are

January . L £3,709,000,000 July. £3,667.054 000
February 2.717,000,000  August. -

March 3,713,574,000 September 364

April. 3 ) October. 2,671.234.000
May. " 37716,915,000  November . 3,641,245,000
June .2,692,839 000 December . B4, 798,000
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lhe net prohts ot the
Bank m the calendar vear 1

Traders Bank.
as
ment now
with $457.082
$102,443 makes
Of this the dividend
absorbs $348,300, $1
$15,000 written  ofl
$35,000 transierred
Fund and Pension 1

m |
the

pnMnhrd_ were  $324,381,

l \«nl-"
o,
annual

\ .

shown by the
compat mnmg
A !

amount

bhalance torward
watlable  $620,704.
at the rate of 8 p.c per annum

il

00,000, 15 transterred to rest,

bank  furmture  and  sates,
to the  Officers’  Guarantee
Sund respectively and the bal

ance of $153.434 15 carfied forward. By the pre
went allocation the rest account s rased to $2,300,
000, Deposits are $30,077,814 agaunst 2 )N13,-

194, call and short
$2.144,818 and curre
‘;‘-‘,'.h‘“!.%h\' Ihe a
quick assets,
at the close ol
higures imn compari

10

Patd-up Capital
Rest

Circulation
Deposits

specte and Notes
Call loans
Current loans
rotal Assets
Profits

Advance in Average
Commodity Prices.

15 2,513
month, following a
and 35 pomts m )

reach D471 2.7

a4 stll further nise ol

loans are $|.(|“\.ln-. aganst
nt loans, $32,810,351

wets, of which $

agamst
11,731,370 are

30 agamst $30,003,0 o,

‘i

. Followmg are the leadimg
v with 190y
190 1N
§ 10000 480,000
)

2 200,000

1060070
20813104
[RE TR

S.700, 080
.07 .80
aned
s

1 TANIN

2R1000]
724,951
Ihe dex  numoer ol the
\wmln-n [Lcononnst ||'lnn'<'m-
ingr the average end of De-
I('lll"(" \\Y‘l ¢ \', |i"||”|ll|‘|\|\'\

32 pomts for the
of 8 pomts m November
Compared with a year

n
toboer

ago there 15 a nse {123 pomnts, which has been
contributed to by 411 the textiles excepting cotton
Hemp and jute are part cularly higher, cotton 15 a
terfle lower. On the vear cereal foodstulfs have

come down to a nort
crated.  Sugar
siderably mgher.
tin 1s up 420, lead
figures tor the
January
February

March

April

AMay

June

n

varin

I'he followmng Sho

recent dates
December, 1909
June, 1909
December,
June, 1908
December

1908

1907

Structural Materials
and Clay Products
of Canada.

structural materials
year, 1000 Possibl
ment’'s as @ PaAragr:
|u-t-|n'r.||u-n ol
of production

I'he

bheen p‘-“x\»lq',

manufacturers
wonld
publish the statistics T

nal level, but meat has appre-
wch lower, but collee
oppReT has nisen 45 155 @ ton,
Followmg are the
1 months ot 1910

15 con-

15 lower

2473 July

2006 August
2414 September
2416 October
2411 November

December

the comparison

Wy May, 1907

2 176 December, 19086

2197 June 1906 L

2190 December, 1905, 2342

2210 June, 19005, 2163
Very late, the annual report

ot the Department ot Mines
appears dealing with the pro
duction of cement, Limne, ¢

products, stonc and other
i Canada during the calendar
v. the tault 1s not the Depart-

that the promt
furnmishing returns
enable  the Departiment 10
1 earher than has hitherto
included under the

iph mentions

subject
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Prudential Advertising Helps its Agents

| have secured business
on account of Prudential
Advertising, which other-
wise | would not have
gotten."

Savannah, Ga, Represeniative

We wan! Agents. Write us.
THE PRUDENTIAL INSURANCE CO'Y OF AMERICA

lacorporated as & Stock Company by the State of New Jersey,

JOUN. £, DRYDEN, President.
HOME OFFICE, NEWARK, N J.
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THE IMPERIAL LIFE'S
RECORD IN 1909.

ASSETS $5,303,236 INCREASE $749,392
RESERVES - 4,055,540 INCREASE 597,494
NET SURPLUS 627,519 INCREASE 149,306

It payesto be associated with a successful institution

For particulars of attractive sgency openings

Apply to
A. McN. SHAW -
HEAD OFFICE, -

Supt. of Agencies
TORONTO, CANADA

a fred Income, pa
he lrsuran

Head Offico TORONTO

TO LIFE msunAncamm—r
ROYAL-VICTORIA

Life Insurance Co.

desires tb engage competent and
productive Field Men in the
different Provinces of
Canada

Terms Attractive
Apply to
DAVID BURKE,

General Manager,
Montreal

THE MONTHLY CHEQUE CONTRACT Issued by the
CROWN LIFE INSURANCE Co.

i ith salary and commission contracts, for successful life ins ce
writers Apply B V. GOMERY, Proviacial b essder, Montreal

AGENTS WANTED

To represent
and Vicinity.

of good business. Apply to,
Albert J. Ralston, Managing Director,

SEASON'S GREETINGS!

The Directors and Officers of

2 Ji .

OF CANADA.

extend hearty greetings to its ln-ll('\'vn]ll-'lr‘ and the
Canadian public in yeneral, who will be pleased to
Jearn that the present year has been the most success-
ful in this Company’s career of 41 years, having
written new business amounting to the handsome sum
of =9.2:0,000, as at December 24th, 1910, and made
very substantial progress in all other departments of

ts husiness

HEAD OFFICE, WATHKRLOO, ON'T.

THE NATIONAL LIFE
ASSURANCE CO. OF CANADA in Montreal

Top Notch contract to capable producers

25 Toronto St., TORONTO, Ont.

The Continentll Life Insurance CO

SUBSCRIBED CAPITAL, $1,000,000.00
HEAD OFFICE - - - - TORONTO
GEO. B. WOODS, PRESIDENT & MANG. DIRECTOR
CHARLES M. FULLER, « SECRETARY & ACTUARY

Several Vacancies for Good Live GENERAL AGENTS and
PROVINCIAL MANAQERS

Liberal Contracts to First Class Men

Apply GEO. B. WOODS, Managing Director |

L HEAD OFFICE,

that confronts th
THE CHIEF DIFFICULTY fsitt it
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

- TORONTO, CANADA
Mere Policrholders thas amy other Canadias Compan)
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heading comprise cement, clay products of varous
kinds, lime, sand, hme brick, sands and gravels,
Jlate and stone for building and other purposes
[here was a greatly increased  production of all
classes of structural materials mm 100G, the mcrease
bemng general throughout all the Provinces. The
value of cement sales i 1000 shows an crease of
44 pc. over 1008 ; clay prndu.h show an ncrease
of 43 pes lime, an nerease of 588 pe and stone
production also a very large mcrease The total
value of the sales of these several classes ot pr
ducts 1 1909 was $10,533,340. a5 compared with
a valuation n 1008 of $11,330,055. showing an
apparent increase 1n prndurhnn of $5,103,304 or
458 pe. Part of the increase, however, may pos-
sibly be ascribed to a more complete collection ot
the statistics for 100G Ihe summary figures ot
the two years are:

1908 1909
Cement.. ..o oo +0 0t 09,954 $5,040,802
Clay produets.... .. .o - 4,500,702 6,400,840
Lime.. .. o s+ ot 712,947 1,132,756
Sand, lime brick.. .. < 152,856 201,650
Sand and gravels (exports) 16 387 256,166
Slate. . : Ban s o 48 12,496 19,000
Stone. . . 2,088,613 3,127,135

Totals. . . .Sll.'.&i'.‘.l.ﬂ.'..'. $16,533,349

In 1901, the report states, 04 pe. of the cement
consumed n Canada was ymported.  The growth of
the cement industry, however, has been such that
in 109, the mmports of cement amounted to only
3 p.c. of the total consumption. With clay pro-
ducts the conditions are somewhat different The
value of the production n 1000 Was estimated at
$3,105,105, which had grown to $0,450,840
1)0g, an ncrease of about 102 pc During the
same period the value of the imports of clay pro-
ducts increased from $1,228,405 1n 1000 to $3,247,-
530 1n 190g, or an increase of about 152 pe This
situation, the report observes, 1s no doubt due m
large measure to the failure, up to the present, to
locate or discover commercid ly available clays
suitable for the manufacture of the better grades
of clay products, and 1t is probably due, also, to
a general lack of technical traiming n methods and
processes of clay working.

S &
Affairs in London.

Immense Resources of the Old Country Four Years
Savings—The Monetary Outlook—Retirement of
Sir Ernest Cassel—Waring & Gillow's Reorgan-
izati New Jap » Loan: Sir Edward
Holden's Strong Attitude  Law Car and General
Insurance Winding Up.

The last day of the old year leads to reflections
upon the events of the past twelve me nths and mo:t
of the papers appear this mormng with pages o
retrospect, summarising the events ol 1010, Who
it 1s that reads these long statements | have never
yet quite understood.  Statistical compalations 1%
presenting movements of capital, new 1ssu¢ trade
conditions, are, of course, very valuable as thed
enable many useful deductions to be lrawn, as to
the probable course of events in the conung year
The year 1910 has certamly not been a very event-
ful one for the stock markets. The :maa pomnt
which stands out 1s the immense res: urces of the
old country, and the large amounts 1t s ready 1o
find for genuine borrowers. It 15 difficu’t to stals
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TRUST & LOAN GO.

CF CANADA

NEW BUILDING

Fine Spacious Ground Floor
Office
(Area 1923 square feet),

SUITABLE FOR

Bank, Insurance or Trans-
portation Ccompany

(Vault area 91 square feet)
READY FOR OCCUPATION

TRUST & LOAN CO. OF CANADA

30 ST. JAMES STREET,
MONTREAL

precisely the figure which represents the new cap-
ital 1ssues of the past year, becanse the various au
thorities have diiterent methods  of commbation.
[he extent to wihich they vary may be gathered
from the following short table

New Capital
in 1910

Times
leonumist
Statist

An amount wiich ranges from 1': hundr 1\
millions to 295 hundred mithons does not lend -
self very accurate ly for purposes of comparison and
widely different views mght be taken by adopting
the various sets ob hgures It 1s clear, however,
that there has been a larger output ol new capital
than for some years, as these hgures show

1910 . @ CL231,804,138 | RULLL S £2
1909 L212,997040 1907,

All this capital represents savings and not, as
nany ln-n;-lu' lv']vul‘HI\ uppose, old  capital It
home securities representing old capital are sold tor
re-mvestment abroad, they are transferred to ther
mvestors and the balance remains the same except
to the extent of the amount by which the mvest-
ments have depreaiated during the year.

The Money Outlook.

Ihe monetary outlook 15 not  well defined
Egypt, contrary to expectation and to the bewilder-
ment of writers ot money market articles,
taking gold at a time of year when it ought not
to be domg so, and thus the outlook 1s confused.
I'he banks, in accord with a very bad long stand-
g practice, have been calling loans for the
purpose ol “dressing the shop windows,” |l'|-n'-4-nh-1l
by thewr hall yearly balance heets, and  money
has been accumulated by those firmis and persons
who are called upon at this time of year to make
payments 1n the shape of interest and dividends
Matters will, doubtless, right themeelves in the

insists on

& o —r——
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SUGARS

The best are the cheapest
Ask for and see that you get

EXTRA GRANULATED and other
grades of retined
Supply your customers with only

the best sugars obtainable
IT WILL PAY

MANUFACTURED BY

The CanadaSugar Refining
Co., Linuted.

MONTREAL, QUE.

BURNETT & CO.

Established 1868 STOCK BROKERS
Members Montreal Stock Exchange
12 St. Sacrament Street, Montreal

DIRECT WIRE TO NEW YORK, TORONTO AND OTTAWA
G. H. Smithers J. J. M. Pangman G. W. 8. Hendereen

McCUAIG BROS. & CO.

Members Montreal Stock Exchange

A General Stock Exchange Business Transacted
Investment Securities a Specialty

157 St. James St.,, MONTREAL

Telephone Malo 923-4

Rodolphe Forget

Member Montreal Stock Exchange

STOCKS & BONDS

Montreal Office: Paris Office:

83 Notre Dame West. 60 rue de Provence.

British American Bank
Note Co., Limited.

HEAD OFFICE :
Wwellington Street, OTTAWA, Canada.

Most modern and complete appliances for the production and
protection against counterfeiting of BANKNOTES, BONDS, CHECK
CERTIFICATES, POSTAGE and REVENUE STAMPS and all Doce-
ments of a Menetary value.

The Work sted by this C y Is d by the
LONDON, NEW YORK, BOSTON

and other Stock Exchanges

Branch Offices:
O Bleury Street, - Montreal

I'raders’ Bank Bldd, - Toronto

The WATERLOO

Mutual Fire Insurance Co.
FESTABLISHED IN 1863
HEAD OFFICE WATERLOO, ONT

TOTAL ASSETS Jist DEC., 1908, $600,000.00
POLICIES IN FORCE IN WESTERN ONTARIO OVER 30,000

WM. SNIDER, President GEORGE DIEBEL, Vice-Presideat
FRANK HAIGHT, T. L. ARMSTRONG,
Manager laspecte

Fire Insurance Expiration Books.

MAGURN

FOR THE MERCHANT AND MANUFACTURER

I'hese ingenions and valnable books in the hands of
a shrewd agent, who aims to seenre and control the best
business of his place, are invaluable

Price, 50 cents and $2.00 per oopy.
THE CHRONICLE, Montreal.

GOVERNMENT,
Our list compr
and some of t

LONDON, KNG

MUNICIPAL AND c
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course of the next two or three weeks, and the Bank
rate be brought down to 4 per cent.
Sir Ermest Cassel Retires.

The announcement is made this week that Sir
Ernest Cassel 15 to retire from business and that
his ofhice at 21, Old Broad Street, 1s tor be discon-
tinued.  Sir  Ernest Cassel's especial — connection
lay, of course, 1 Egypt, but he has been assoctated
i business with pre yminent firms of other countries,
such as Bischoftsheim, ], H. Scehft & kuhn, Toeb
& Co. The National Bank of Egypt and the Agri-
cultural Bank of Egypt were both the outcome ol
Sir Ernest Cassel’s assistance 11 the development
of Egypt. It 1s also announced that the partuer-
ship ot Lord Michelham with Stern Brothers 15
to be dissolved, but the business will be car
ried on by Sir Edward Stern and Mr. A G. Stern.

Waring & Gillow's Reorganization.

[he name of the great furmshing  firm ol
Waring & Gillow 1s so well known throughout the
world that the announcement ot the appomtment
of a receiver on behalf of the debenture holders,
is an announcement of world-wide terest I'he
appomntment 1s made with the consent ot the direc
tors and with a view toa reconstruction of the com-
pany with a smaller capital. For some time past
there have been reports that all was not well with
the undertaking, and these rumours have, of course,
not tended to assiot the company 1n meeting th
keen competition which exists in the furmshing
trade to-day.

A New Japanese Loan.

Early next week a new South Manchurian Rail
way loan for six millions sterling guaranteed by
the Government ol Japan, will be 1ssued m Lon
don. The rate of nterest will be 4': per cent and
the price of 1ssue about 8. It s probable that the
loan will be subscribed as the rate of interest
Attractive, but one cannot fail to observe a gr.uln.ll
change n the trend of opinion with respect !
Japanese finance. In this morning’s papers for ex
ample, Sir Edward Holden, one ol the most prom
ment bankers in the city, writes @ letter criticising
the attitude of the Japanese (Government towards
Great Britain on the question of taniffs.  He con
cludes:

Japan is coming again in a few days, for a new loan of
CHO00,000 sterling 14t our investors be loval to our in
dustries; let our banks be loyal to the commerce and iu
dustries out of which they make their profits and shov
Japan that if they want our assistance they must be jus!
to our manufacturers and traders, or our [Wx kets will b
closed against them.”

It is so unusual for a leading banker to express
himself in such strong terms as this, that it 15 quite
possible that Sir Edward Holden's letter may place
the new loan ‘-w;mul_\ despite the attractive rate
of interest

Law Car and General Insurance.

I am asked by the Secretary ol the
General Insurance Company to emphasize the tact
that the Law Car and General Tnsurance Company
was registered after the Car and General had been

i existence [his affords addi
|

Car and

for some years

tional evidence of the assertion made 1 a recent
note in this column that there 1s too much laxity
at Somerset House in respect to the registration ol
companies with names bearing a close resemblance
to existing

undertakings. The decasion of the
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NOTICE

Tenders will be received by the andersigned  until
Thursday noon, March 2nd, 1911, for the purchase of
§10,000 Twenty Yei CITY OF PRINCE RUPERT Tele
phone Debentures, bearing interest at 4 1-2 per o nt. per
annum, payable half-yearly in Prince Rupert, Bt Lon
don, Eng. New York, U.8.A., Montreal, Toronto Winni
peg and Vancouver, B.C., and secured by special rate

The highest or any tender not neee garily accepted

ERNEST A, WOODS,
City Clerd

NOTICE

Tenders will he 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 Local Lprovement Debentures, as follows:

11th St. and Beach Place, plank road $ 3,600
Hay's Cove and Sth Avenu 11,600
Fraser, Hth, 6th, Tth and Sth Sts 5,000
2nd Street, " 2,700
Alfred Street, : 160
sth Avenue and Fulton Street, 8 200
th Avenue (Fulton to Thompson) 1,000
a9th Avenue, 12,000
tth Avenue (MeBride and Hay's

Cove, 8,000
Sth Avenue (MeBride and Hay's

Cover, 7,000
Ambrose Avenue, y 0,000
Counrad Stoand t1th Ave., Sec, N, 16,500

hearing interest at o per cent.o per annum, payable half

vearly in London, Eng., New York, USAL Vontreal,
Toronto, Winnipeg, Vancouver and Prince Rupert, and
socured by special rate upon the land benefited  and
guaranteed by the City at large
(1) Assessed value of the land benefited, $ 1,007,604.00
(2) Assessed value of the land benefited,
excluding G.T.P. and Government 096
(7)) Total assessed value of the land of
the Municipality :
(4) Government lands

204,00

11,811,860.00
exempted 2 L69.0500.00

(51 Grand Trunk Pacifie tailway o
Assessment (Subjeet to adjustment) 7.219,.000.00
(6) Total Assessment  Excluding a. Ty

Ry. and Government 1.906,270.00
The highest or any tender not neet wsarily aceepted
THE AROVE FIGURES DO NOT INCEUIN IMPROVEMENTS

ERNEST A. WOODS,
City Clerk,

CANADIAN FINANGIERS

LIMITED
Authorized Capital $2,000,000

EXECUTORS, ADMINISTRATORS, TRUSTEES, RECEIVERS,
MEMBERS VANCOUVER STOCK EXCHANGE
GENERAL AGENTS FOR
DIVIDEND PAYING STOCKS
REVENUE PRODUCING RE AL ESTATE AND LOANS,
PHOENIX INSURANCH COMPANY OF HARTIORD
NATIONAL FIRE INSURANCE COMPANY
OCEAN ACCIDENT, & GUARANTEE( ORPORATION, LTD
MANAGERS OF B. C. AND YUKON TERRITORY FOR
CONTINENTAL LIFE INSURANCE COMPANY
GENERAL AND LOCAL AGENTS WANTED.

PATRICK DONNELLY, General Manager.
Nead Office: 632 Granville Sireet, Vancouver, 8. C.

Branches : North ¥ . South V. , and 8 Princes
Square, Glasgow.
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sharcholders of the Law Car & General Insurance
Company to have the company voluntanly wound
up was supported by 110,734 votes as agamnst
13,780.  The assets amount to £213,000 and the net
habilities to about £ 300,000,

[LONDONER.

I.ondon, December 31, 1g10

S S

Financial and General.

NEW  BANK  BrRANCHES, - The following  new
branches of Canadian banks have been opened :
Bank of Toronto, at Dundas and Talbot Streets,
London, Ont, and Porcupine, Ont.; the Molsons
Bank, at Dashwood, Ont; the Impenal Bank at
North Edmonton.

Britisy TRADE IN 1g10- London cables state
that the Board of Trade returns of Brnitush trade
for 1910 show that the year's trade exceeded the
previous record volume of trade i 1907 I'he 1m-
ports were £6078,440,173, and exports £534,305,015

PREMIER SCOTT, of Saskatchewan, has stated the
mtention of his Government to mtroduce a com-
pensation nll, which will have embodied 1t the
principle that the workman who suffers from aca-
dent shall be assured of a certian amount of com-
pensation without being obliged to find a remedy
in the courts.

WE CALL ATTENTION to the announcement on
another page by the Trust & Loan Company ot
Canada, that they have ready for occupation
their new bulding, a fine spacious ground floor
office, with an area of 1025 square feet, and suit-
able for a bank, msurance or transportation com-
pany There 15 a vault area of g1 square  feet
Apphcations should be addressed to the Trust &
Loan Company of Canada, 30 St James Street,
Montreal

I'HE FARMERS' BANK. - Mr. Clarkson, the curator
and mtenim hquidator, has issued an interim state-
ment of affairs. This shows assets of $2,000,250,
and habilities of  $2,430,201, leaving a nominal
deti iency of i\;{h,nll Ihe habihities are made

up as follows:  depositors and  holders of bank

drafts  $1.281,774, preferred  clamms,  $500,08 7,
secured claims on  ranking  capital stock, $584,-
o0 Mr Clarkson  states  that in this  state-

ment, the mvestments in the Keeley nine and real
estate together with office furmture and fixtures
are shown at the amounts charged upon the books
of the Bank and “bemg of indeterninate value
cannot be valued”

BANK EXCHANGES IN THE UNITED STATES. - Bank
exchanges continue to show a marked decline as
compared with a year ago, but the comparison with
1000 1s farrly favorable, although the week that
vear contained six business days, whereas this year
and last there were only five, except at Boston.
Iotal bank exchanges this week at all leading
aties 1 the Umited States amount to $2,000,310,-
400, a decrease as compared with last year of 16.2
per cent. and of 38 per cent compared with 190G,
The decrease at New York ity 1s very pronounced
and exerts as usual a most unfavorable influence
upon the total, the loss at that city being 38.2 per
cent compared with the corresponding five days a
year ago. At outside cities the comparison 1s com-
paratively satisfactory, with a falling off of only
44 per cent, although only four out of the thirteen

i
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reporting make gains, namely, Baltimore, St. Lous,
Kansas City and San Francisco. The daily aver-
age also shows a further crease in the percentage
of loss over last year, but n this respect there 1s
a gain compared with 1909, Average daily bank
exchanges for January to date and the two pre-
vious months are compared below for three years:

1910-11 1910, 1909,
January 48000 8 ARE000  $616.720.000
December 470,039,000 18,702,000 506,644,000
November. L 496,246,000 549,299,000 517,406,000

CANADIAN  WHEATLANDS, L1D.— The first Can-
adian public issue i London 1911 1s of 350,000
41 shares of a company with this title, and a capital
of £3500,000. The company 1s formed to buy 04,-
000 acres, it 1s stated, from the Southern Alberta
Land Company.

MONTREAL . CLEARING  HOUSE - Mr. W. M.
Botsford (charrman’, presided at the annual meet-
g of the Montreal Clearmg House, held on Wed-
nesday afternoon, and in the report which he pre
sented mentioned that the 1910 clearings of $2,-
088,540,000 were the highest in the listory of the
Clearing House.  ‘The following figures showing
the growth of clearings were also presented

Year. Amount, | Year. Amount.
INNG, s N, H28,.000 | 1vo0, . . . .8 T30
1800, 475,984,000 1901, . . . . 889,479,000
1801 H14,607,000 ‘ 1902,

1802 H90,043,000 1908, .

2,000 | 1904,

$ 546,600,000 19005
INSG, . . . . BR3160,000 1906,
s, . . . . H2T.851,000 1907 .
I8UT GO1,185,000 1908,
189K, 732,264,000 | 1904, "
1IN0 704,029,000 | 10, . 2,088,549,000

he committee for the coming year were re-clect-
ed as follows: W, M. Botsford, chairman; D. C.
Macarow, I B, Walker, F. G. Leduc, ]. Elmsly,
C W, Dean, W. P Hunt  Mr. Botstord will agamn
be the nommee of the Montreal Clearing  House
Association for the Board of Trade Council.  Mr.
1. T. P. Kmght, manager of the Clearng House
and secretary of the Clearmg House Association
has this week completed ten years' service with the

Clearing House
LA

Insurance Items.

ROYAL-VICTORIA  LIFE - Sharcholders  of  the
Royal-Victoria  Lafe on Tuesday confirmed the
agreement for the taking over of the business by
the Sun lafe. The terms of this arrangement were
wt out 1 our 1ssue of December 30.

I'HE PHOENIX ASSURANCE COMPANY, LIMITED,
has appointed a Canadian board of directors con-
sisting of Mr. Robert Meighen (chairman), Mr. ]
Rerd Wilson, and Mr. C. W. Dean.  Mr. Meighen
15 president of the Lake of the Woods Milling Co.
Mr Reid Wilson is president of the James Robert-
son Company and Mr. €. W. Dean 1s assistant man-
ager at Montreal of the Bank of Montreal

WANTED For Fire Insurance Office,
Clerk with two or three years' experience.
One with some knowledge of Province
Quebec business preferred. Address, in
confidence, and with full particulare.

P. O. Box 2305,
Montreal.

I T TTITIIUREIESSSeERRA T
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MR. J. STANLEY HouGH, K.C,
accepted the invitation of the Court of Directors
of the Royal Exchange Assurance to become a
local director at Winmipeg m connection with the
Canadian board of the company. The Royal Ex-
change Assurance 1s under the Canadian manage-
ment of  Mr. Arthur Barry with head offices at
Montreal

Sun LIFE OF CANADA. Last evening at the St
Regis a banquet was given to members of the staff
of the city agency of the Sun Life Assurance Com-

pany of Canada, in celebration of the tenth anni-
versary of the agency's establishment.  Mr. | €.
Stanton, jr., who presided, was presented  with

handsome clock by the field agents of Montreal, in
commemoration of the writing last vear in this aty
of  $3,000,000. Mr, Stanton suggested that the

next goal <hould be $4,000,000

DEATH OF MAYOR DUMAIS, OF ROBERVAL.  Mr
Israel Dumais, notary and mayor of Roberval,
died  suddenly on Friday last at the age ot 00
years. Mr Dumais was a pioneer ol the Lake St
John district, held several public offices and 1e-
jm»vznml for a number o years the Royal Insur-
ince Company.  One of his sons is Mr. Charles N
Dumais, agent, representing several msurance com-
pantes at Roberval

o &
Personal

MR JAMES PATERSON, joint
ada,  Phemx  Assurance
l.ondon, sailed to-day tor
press of Britain

manager for Can
Company, | mted, of
England per 55 Iom

.

The Canadlan Fire Record.

Specially compiled by The Chronicl

/

OTTAWA, ONIT
damaged, January

Davpnin, Max. €
December 31

ODESSA, ONT.
ing, destroyed,
pipe or chimney

l.EVIS, OUE
badie Thil,
covered by msurance.

Puae NN, BC. Machine shop and ofhee of Raw
hide Mine, destroyed, fanuary 2 Owned by New
Dominton ( v

NIAGARA  PALLS,
{ruit warehou
aove, January 4

MARKDALE, ON1

House adjommg Odeon Theatre
h |.oss 94,000

N, R.s coal dock destroved,
l.oss ‘«l.n('tl at ‘;\‘,lnm

Methodist Church, a brick build
January 6. Caused by defective

Ve
4. l.oss,

Reaidence of | 1
destroyed,  January

pper Company.
ON1 ['ire Phalip l.ococh
€ wrsed by ‘\I‘!” wom ol ool
Small los

Sargeant’s block on the mamn
creet, damaged to estimated extent of $2.,000,
January 8. Covered by msurance

GUELPH, ONT. One of the buildimgs oi the
Homewcod  Samtarium, destroved,  January O
1oss, mcluding the furnishings, heavy

WINDSOR MILLs, QU Chatea Windsor, lead
mg hotel in the town, destroved, January 4 Loss

$22,000; 1ronrance,

placed at

1 §,0 00
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of Winnipeg, has ‘
| shoe merchant, and
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LETHBRIDGE, ALTA. -~ Stock ol P L
Miss Cooksly,
stroyed and Begin block,

SUTTON  JUNCTION,

\Mr. Crandall,

Crosby,
milher, de-
damaged  January 3
OUE NHouse and barn of
destroyed by fire, January § No
water avanlable.  Insurance of $1,500 on buldings

PARKDALE. — Hastings House damaged, January
0. Loss estimated at $135,000, partially covered by
msurance.  Supposed to have origmated trom fur-
nace.

BELLEVILLE, ONT Deacon's shirt factory gutted,
January 7. Loss on stock and machmery placed at
$50,000 and on bulldimg, erected  last  year, at
$15,000.

HIARDING, MAaN
and unoccupied
adjommg, destroyed, January
ply.  Incendharism suspected.

DANVILLE, QUE  Queen’s Hotel at
ted, January 7. A quantity of |
saved. Tenant carries no mmsurance,
msured.  Origin, defect i chimmey

STONY PLAIN, ALTA. - dection of town comprising
Main street, Railway avenud, to Second avenue,
wiped out with the exception ol hsmarck Hotel
and Miller Bros, grocery, Januvary . lare started
in Roval Hotel from defective furnace

PEMEROKE,  ONT. People’s  Theatre

Warchouse

store owned

of Johnson Miles,
by W. IL Enghsh,
5. No water sup-

ctation gut-
wouschold eftects

but owner 15

'.:ulh'(l.

January 4. Loss ludes several thousa d books
i the public Tibrary which occupied upper floor of
buildig.  James Stewart, owner of the building,

is stated to be msured for $5,000, and the theatre
lessees for HOO0. exclusive of that on hibrary
will exceed these amounts

TENEY, SASK Dwelling  house and contents,
livery, barn, seven horses, twWo Cows, harness, 100
bushels of oats, farmng implements and a
siderable quantity of hay, the property ol George
Brooks v barn and florton and Johuson,
destroved, Tanuary 0 Due to a defective pipe m
the office of the hvery table.  Insurance 1s stated
to be § barn and $gc0 on house

on b

$125,000 LOSS AT QUEBEC.
In the hire

| oss,

con-

}I‘ s

P HLOO

which occurred at Quebec, on lanuary

11, on the premses of Glover, Fry & Co dry
% ods ), the tollowimg compmes are ter red
STOUK
Avtna $ L0000 Queln $ 5000
Alliance 1000 Queen 0,500
Caledonian ERlL Hoyal %000
Commereial tnioa 1 000 scottish Unlon and
Guardian L 0 Nattonal 3,000
NYO L Ageney L0 Western 6,000
North America v 0 Yorkshire H,000
sorth, Brit. & AMer. 1oonn
Phoenix of London 12,000 11K, 000
Total loss
BUTLDING
Pnoenix of I ndon 4,000
Hoval 1,000
Fotal $7.000

WANTED.  An old established British
Fire Office requires an experienced Inspector
for the Province of Ontario. Must be resident

Apply, in confidence, stating
etc., to

co THE CH

at Toronto.
experience,
G. H. RONICLE,
M ontreal,
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REFERENCE

DIRECTORY

Leéul Firms, Brokers, Agdents, Etc.

McGIBBON, CASGRAIN, MITCHELL & WELDON

CASGRA!IN, MITCHELL, McDOUGALL & CREELMAN
1ITOKS & BARRISTERS-AT-LAW

ahle Addres CANADIAN LIFE BUILDING,
Moxr MONTHNA MONTREAL, CANADA

DOLIC

F. S. Maclennan, k.c.

Advocate, Barrister & Solicitor

New York Life Building - MONTREAL
FLEET, FALCONER, OUGHTRED,

PHELAN, WILLIAMS & BOVEY

standard Building, 157 St James St., Montreal

CLFLEET, KC. A R OUGHTRED, K € H. S, WILLIAMS
A. FALCONER, KL M. A PHELAN, WILFRID BOVE

‘McLennan, Howard & Aylmer

Advocates, Barristers and Solicitors
BRITISH EMPIRE BUILDING
Tel. Main 50 88 Nom Dame St. West, Montreal
Assis Harron FeANCIs MoLisnan, Koo

VoKW N ANL ll\l\l\lh
e Adidy NOTYA AMONTS |

ATWATER, DUCLOS & BOND

ADVOCATES
Guardian Building, 166 St. James Street, Montreal.

VoOATWATEN Kt . A DUCLOS, KU
W. L HON I ¥ COULIN

McCarthy, Osler, Hoskin & Harcourt

BARRISTERS, SOLICITORS, Etc.
HOME LIFT BUNLDING

VICTORIA STREET TORONTO
Jous Hoskin, K F W Max wr K.C H S Oosiex KC
Laauron MoCanrny, K¢ Dol MoCarmy Ko
Bwiry ]V ML MeCartiny
Watiacr Nusnmir, K

R. Wilson-Smith & Co
STOCK BROKERS
Guardian Building

ll 160 St. James Street, - Montreal

Bell Telephone Main 771

F. W, EVANS

Evans & Johnson

FIRE INSURANCE
Agents BroKers
26 ST. SACRAMENT STREET,
MONTREAL

GENERAL AGENTS

ATNA INSURANCE Co., of Hartford

BRITISH AMERICA ASSURANCE C0,, of Torento
SUN INSURANCE OFFICE, of London, England
HOME INSURANCE CO., of New York

C. R G, JONNSON

GEORGE DURNFORD, Ltd.,

Auditors and Accountants
Room 53, (anada Lifc Building, 139 St James *trect, MONTREAL,
G.DURNFORD CA FCOCA Can ARTHUR J ENGLAND, Acct

Hon. Sir Alexandre Lacoste, K C.

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Fic.
Provincial Bank Bullding, 7 Place d'Armes.

H.J Kavanagh K.C Panl Lacoste L1.1L,.
H. Genn-Lajoie K.C Jules Mathien, L1 R,

EDWIN HANSON

Hanson Brothers

London & Lancashire Life Bldg.
MONTREAL

Investment Brokers
Government, Municipal, Railway and Industrial Bonds
and Securities BOUGHT and SOLD.
Investments suitable for Insurance Companies and
Trust Estates aiways on hand.

WILLIAM HANSON

Members Montreal Stock Exchange
CABLE ADDRESS  HANSON, MONTREAL
1 s AGENT
EDWIND.PE\A..D - NORTHERN
Adclaide St. East, Toronlo ASSURANCE CC.

MuniciPAL DEBENTURES

BOUGHT AND SOLD
WRITE FOR QUOTATIONS

G. A. STIMSON & Co. '0inést- W

Toroato.

gLt
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Stock Exchande Notes

Montreal, January 1

2
-,

1911

I'he advance in the dividend on Canadian Pacific to a 1o
per cent basis was the outstanding development of this
week's market.  The declaration came as a surprise to the
“street” @as no such move was expected at the present time
On the announcement the stock jumped seven points and
1s now selling al the high level of its history. Next to
Dominion Steel Corporation it was the most active stock
and over 8,600 shares changed hands. In Steel over 1,000
<hares came out on the downward move to 35% from w hich
tigure it recovered a little over one point. Laurentide
Common spurted up another 16 points and closed 198 18
bid on transactions of some 1.200 shares. The upward
movement in Detroit has rece ived a check and it dropped
pack several points on a fairly active turnover. Quehes
Rallway continues a strong point and there was a good de-
mand for Twin City around 108, Halifax Tram is up to
148 a new high level for this stock but only a few shares
changed hands.  Montreal Street shared in the general ad
vance and gained almost three points, The market closed
steady at the higher level, Money continues very tight and
call loans are still 51y to 6 per cent The Bank of Eng
land rate remains the same,

Money ash Excnasee Rarves,

Last week, A Year Ago

To V|l)‘

Call money in Montreal....
oy o in Torovto. ...
n New Yok,

m Lonton. ...
England rate.. ...

« o
“
Bank of
Condols covver cannvnnnnes
Demand Steriing . . .«- oo
Sixty days’ sight Sterling.

“

QUOTATIONS AT CONTINENTAL PoiNTs. .

This Week  Last Week A Year Ago

Market Bank Marke. Bank  Market Hank
Paris. 244 7 41 21 3
Berlin ki 5 ) 3} h
A msterdnn.. 3 B1) 1 2 3
Vienna,. 4. 5 h 34 4
Rrussels. an 3] 5 2 3
Srumany oF Wrkk's SALES AND QUOTATIONS,
Closing Closing Net
Security. hid, bid, ehange
Jan 5 1911 to-day.
Canndinn Pacific.... 1963 204] - T
CRo0” Common 1324 |
Detroit United, .0 o0 0 6] - a1
Duluth Baperior. «coven oo ~2 SRt |
Halifax Tram .. 138 S
Nhinois Preferred any ! l
Montreal Street.. 1 226) 2]
Quebee Rv... 59 601 1]
loronto Railw 12144 121} - 2
Twin City us ceevans 9 1074 104} 1
Richelien & Ontario .. ... 160 % 023 - 1
Amal. Asbestos eo.oo.en. 316 11} 1 - |
Amnl. Asbestos Pref. . .t oo - o0
Can. Cement Com... .... 208 22 - 1)
Can CementPfd. ....... 87 s6 — 1}
(Can.Con, Rubber Com.. " ™ —
Can..Con. Rubber Pfd...... 20 . ”5 - s
Dow., lron Preferred..... 16 ve v — e
Do, Tron Ronde.... 19,000 R 95 {
Dom  Steel Corpn - ooovun D010 5| i - 2
Loke of the Wagas Com. .. 130 139 } !
Laurentide Common 182} 19%] I."ni
MRckaY Com i livess o ooe vl 92 ve
Mackny Preferred..... . ve - .
Mexican Power o wy b =6 86 "
Montreal Power ... N | 142 1 - 1]
Nova Scotin Steel Com . 1.7 shfx.n, R6ixn. 4 1
Ogilvie Com .. .eueewouen 101G 124} 132 + N
Rio Light and Power, .... 670 102 102} i
ShAWINIRBN coo coeeee oon 600 109x.0. 1084x.0,  —
Can. onvertors... .. .« . a9 a0 - 4
Dom, Textile Com. ... 190 ! 61} |
Dom lextile Preferre 91 otdxan. IMixan. — ..
Montreal Cotton..oeee -.o 27 131 130 ar 1}
Parmans Common ... . TS 6l 611 i
Penmans Preferred. LE =t {

2.60x.0, 2.43x.p.

THE CHRONIC
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Bank Statements.
BANK OF ENGLAND.

Yesterday January B, 11 Fanuary 13, 1910
Coin & Bullion LA2,705.000 L3170 0 LT 088
R v A0 Ty
AT8I poe

2T SO 00
Pablic Dep
Other Dep.
Gov. securs
Other securs

17000
40,558,000

15,300, 000
20,186 00

NEW YORK ASSOCIATED BANKS.

January 7, 1911 December 31,1010 * January §, 1210

1.oans
Deposits
Cireulgtion
Specie .
Legal Tenders

£1.20 10400
1,200,588, A0
A7 TR

RO TR
0,00

RUCIL L
1,100

10, 101,000
69,152,600

Total Reserves o

Reserves Req'd

0

$0,502, 400
BN

Surplus ...
latio of R'serv s

NoTE —Actual amount of povernment deposits reported was
$1,652,100, aguinst §1,000,500 Lust woeek,

CANADIAN BANK CLEARINGS.

Weok ending  Week ending Week ending  Weok ending

Jan, 12, 1910 Jan, 5, 1911 Jan. 14100 Jan. 14, 10
Montreal i S48, T0R 410 s S
Toronto S0, 060 0,208
oraw ! 3,040,780 60,80
NOTE — Last week the Clenrings are for five duys only

Traffic Returns.

Cananian Paoieic Ratnway.

Year to date. 1908, 1909, 1910,
Dec. 31.....0 $707,141,000 $52,006.000 498,639,000 $4.7
Week ending. 1909, 1910, 1911

| Jan. Teeescnees 1,000,000 1,415,000 1,319,000 34,000
GrAND TRUNK SAILWAY,
Year to date. 1908, 1909, 1910, Incrense
Dec. 31,. - $38,701.207 $40,993.072 $44 252,628 & 59 596
Week ending. 1909, 1910, 1911, Ineren ¢
Jan, Teeevnns . 536,240 004 R&D 711,427 6,542
CaNADIAN NowTHERN Rainway
Year to date. 1508, 1909, 1910, Increase
Dec. 31.... L254,500 10,52 L0 gl 1,078,400 3,254,800
Week @ 1909, 1910, 1911, lncrease
Jan, Teeesroes 145,300 174,000 191,000 6,900
Twin Crry Rarin Transir CoupaNy.
Year to date. 1908 1909 1910, Incresee
Dee. 3l cee vee $5,786,740 L I 20 87,452,841 4007,314
Week enting. 190 a0 1910, Increase
Dee. T o weees 121,108 131,640 142,054 10,444
L B 119,101 141 b 6001
LR 124,688 146,059
LR | I 1r1,720 211,165
Drrrorr Usirep Ratiwar,
Week ending. 190% 190y 1910 Incrente
s 120,315 143,205 157,018 13,13
198,624 156,144 17,620
. 147,689 161,273 13,681
HALipax FLEerRic TRAMWAY CoMPANY.
R lway Recernts,
Week ending. 1909, 1910, 1911, Incrense
Jan, Teeeesenes 3,28% 3,006 3,959 103
Havasa Hirorwie Heinway ¢
Week enling 1910 1011 [nerepne
Jan., Vecveosvescnssas 37,680 13,247 5,067
(L R e TR T X T 30,932 (AR B 1 817
Dervtn Supektor TRACTION
1904, 1910 Inerease
Dece Tovve vanenns 19,901 20,704 L)
[N F PP 19,901 20456
LI ] 20,270 21015 )
I | P PR J0,222 1,673 1,151




68 THE CHRONICLE. JANUARY 13, mn

List of Leadlng Stocks and Bonds

ArPORTED FOR THE CHRONICLE BY R. WILSON-SMITH & CO., 160 ST. JAMES STRERT, MONTREAL.
CORRECTED TO FHURSDAY, JAN, 12th, I.ll

Ka\urn

P |Per ml‘p'
value Perceat.on Rate of Capits) | Capital Rest | of Kest
BANK STOCKS. of ou® '.';';:'.';'::'l' ?";:;:.‘“‘l .“b::‘m,.d paid up Fund  to paid up
share, prices. Capital
A — - $  PerCent. Perecent [ | [ [} [ |
Rritish North Ameries gish 213 4w 7 4986006  4N6CA08 2530606 5200 | April, October.
Canadian Bank of Commerce voo| BB .o 50 (BN 9 10,000,000 10,000,000 7,000,000 7000 | March June, Sept.. Dec.
Dominion 5 ’e 50 12 4000000 400000 D : Jan., April, July, October
Rastern Townships .. ..o R 11 1 100 5 0 $.000 000 3,000,000 Jan., April, .luly, October
Farmers £ . s o 100 el ‘ R4 500 BOTBTH .vvvvecnnans sosanscnnnns| vassstiinesinssiinans suane
MAILON L ous ene i aovses:| sese wee 100 10 2710100 2,080 570 March, June, Sept., Dee.
n'.,,'.um . 158 100 L L] 2,800 000 2,600,000 March, June, Sept., Dec,
Mome Hank of Canada ... o o . 10 (] 1,500,300 1,157,116 March, June, swl. Yec.
Imperd .. ey oins ve 100 pt 1 Bwg 0 BA0; K 6 F. May, Au(\m.
AR Nationale ve . » | 2,000,000 2,000,000 1,200000  60.00 |Feb., May, August, N v.
Merchants Bank of Canada . ..o 180 " 100 L) 9 6,000,000 6000000 4,000,000 8106 |March, June. Sept.
Metroy i R 100 ] V000,000 1000000 120000 12600 |Jan., April, Taly, lmob-r
um— : Lo5ne A0 WL 100 } 1n 4000000 4.000,000 4,400,000 110.00 |Jan., April, July, October
Mon " . 38} oo 100 10 14.400,000 14,400,000 12,000,000 83.33 \Imh June, Sept., Dec.
y..- Branewiek .o 270 260 100 13 774,800 774300 1,380,025 178.23  |Jan,, April, July, October
thern Crown I!.ni SRS 100 5 2207500 2,203,440 100,000 454 |January, J u’
cotin . . LXK 2o 190 17 3,000,000 3000000  H500000 18332 Jan., April, July, October
F il 100 n 3,500,000 4 H00,000 3,900,000  111.43 \luch, Junea, Sept,, Dee.
¢ olal Tank “of Canad . 100 5 1,000,000 1,000,000 350,000 35.00 Jan., April, .lnly‘ ‘Oetober
Quebee » . . 130 12% 0 538 7 2,500,000 2500000 1,250,000  50.00 March, June, Sept., Dee.
Hoval . o VORI BTEED 2300 239} 100 500 12 200,000 6,200,000 111,20 Jan., April, July, October
standard g’ O ‘o 0 . 12 2,000,000 2,000,000 120.00 \roh , May, Aug. November
Nerling e ass . 100 ) GR8 000 014,012 20,80 Feb., May nn, Nov,
Toronte AP e Loom 100 467 10 4,000,000, 4,000,000 1876 \\Ineh, June, Sept., Dee,
ore . AR 100 7 L 4367800 4364 500 58 55 Jan., April, July, Oetober
n Hank of Ca " SrsvEes He 100 7 400,000 4,000,000 6,00 March, June, Sept, Dee.
United Kmpire Hank o ene . . 1% 5 A1 000 AR0. 528 ... v e
Vancouver . . 1o ' 746,200 BBANB0, coninienan [reriarinian [P
MISCRLLANRGUS STOCRS I
Amal Ashestos Com e " n 10 0008 €h 8,125 000 2,125,000
Ao Pret o 'y L 7 1,878 000 1,875 00 lln Aprll .luly, (mpbq
Nall 1 hone . RS LI E L L ) 100 851 L} 12500080 12,500 000 Jan., April, July, Oetober
MHinck 1ake Ash Com . 7 16 100 e 2000 40y 2,090 400
do Pref 100 | 7 1,000 00, 1,000,000 - .
WO Packers Asan “AT T K4 1 61500 635000 \‘ umulative
do B wy 100 TM 7 £38,000 €15,000 N do
Com 41 1n . 2700 000" 2,700,000 anh. June, Sept., Dee,
Canadian Pacific 24] 20 o 48 T4 150,000 000 150,000,000 April, Uetober.
Cangda Car Com [ 10 . & O00 (00 sesessnees b ass -
" \D . 10 ? 2,500 000 Ldan., April, July, wr
Canadian General Fleotric ‘ 100 1 0 00 (Jan Aynl July, Octuber
Uan, Cement Com ” 7] 10,50 (% .
o e “ we . 0 - T
Rubiber Com " 10 ‘ . €001 000 . Jll‘!. Oetober
‘ret 190 2,000,000 N Tuly, October
nreriers e n " 100 . . . T
o ND 246 24 . 9oe 6 1000007 . .
l»;mvl Fleetrie Hy .. ot [ 0y o . 12,500 00 eeaese | wosnveanee | osesians .
Dominton Cosl Proferred o ? 3,000,000 . Fobrury' Aug
Dominion Testile Co Com . 62 M 100 8w s 5§ 000 000 Jan,, April, July, October
P A ge Wy e 70! ] 1 AW g Jan., April. July, ombcr
am Tron & Stesl 1) o (L. U 100 6 ? 5000 0N Ceesiraeseetiattiiaas
Domituion Steel Corpn o Wi 100 Tm ‘ 17,000,000
Dalath Superior Trae ? Ll 100 4~ ‘ 'Jan , April, July, Oetober
Halitax Tramway (o 138 18 100 o ? Jan., April, July, Oetober
Havrana N-rmr Ky Com Iy ‘ lnlunl My,

I'referred "o [ cat VA i dan, April, July, October
1Hiinole lnr rea ny oW 100 [ [ civiiees Jan, April, July, October
Kaministiquia Power ( 3 20000, SO0 000 s ceve oie. Feli, May, August, Nov
Laure .m.u Paper (om . " 196 0 I 55 T 1 600 0w 1.800 080 R R ... February, August.

ra 100 7 1.900 000 1200000 - . .l.n Aprll, JJuly, October
Lake of n.- Woods Mill Co Com W M0 10 i N SLNA00 2,100,000 Apr. Oct (810 w-noou ‘o)
do do ra 10 ] 1 s0.000 1500060 . . March, June, Sept..
Mackay ipanies Com " iy “ 5 AT N0 A0 eeenen vensenes |JBBL, April, July, Uclob"
an P I ‘. ) 000000 ..vve vooe | eeee cere [Jun., April, July, October
Menican Light & Power Co " N 10 ‘02 N 7::,::: ?:'M”... e . Jan., April, July, October
a \ (E 0] 1w 7 ' PRI May, November
Minn St Pau & S8 M Com 133 1 0 ) ] 1600000 e nn | April, Uctober
1o e 100 7 8,400,000 evsonsans] April, October.
Montreal Cotton Co oo m 1y 1 il 200 0 3,000,000 ) Marel, June, Nept. Dee.
Montreal | (L A Pwr Co "W "o 4 [ 17,000 000 17000000 ... ... | veeiivs. Feb, May, Au.un Nov.
Montreal Ntee! 1o " " a0 0080 ... . i covonsns lnnunry. -luJ
do A\ L o . ~0 000 | Jan., April, July, Ostober
Montres, Stroet | " 1o ' 0 10,600 00 Feb., May, August, Nov.
Montreal Telograph XD e e “ 5 ) 2000000 2000000 e Jan , April, July, Uetober
Northarn Ohlo Track o 100 2 7 900,00 March, June, Sept., Dee,
N Neotia Stee! A Conl Co Com ' ~ . 100 o 4 GADOD 0NN ..o | eeeaue | eesanine et i iate
do re \I' Ve RN Yoo oA . Y lu| Apr\l JIl’. Octobes
Ogiivie Flour Milis Com . 10 1 e [RU) ) \hrch Septem!
an re ™) | H Viarch, June, Sept., Dee.
Irnn ans Lid Com ‘ v ! 1 T . Fab, May, August, Nov.
l xwv . ~“ 10 ¢ 8 ¢ Feb. May, August, Nov.
) -,
Lelion & O Nar Co " [ 1w 5 5 March, June, Sept., Dee.”
X " iy 1 a0 . .n
wighan Water & 1 oo XD 1 I L . 80400000 ST en L April, Jnlr.tm-w
alo T &1 on 10 10000 000 10,000,000 ... dan., April, July, October
» Ky & Loght Co 'y - 12 000 o .
Streel Hallway | | iy 1 ] & 09,0 6  Jan., April, July, “Oetober
LA 10 5o ¢ .00 000 l eve. e, dan. April, Ju|y. Oetober
1y Randd Trapsit O | (T T 1. bW . 20,1000 : ", ay August, Nov,
West India Mectr 0 L e Jan, April, July, ‘Vctober
Fintoor Hote ! 10w w 1000000 oo it May, November .
Wiinipeg Biectrie Rallway o TR 10 6,000,000 .. April, July, Ostaber
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LIST, Continued

STOCK AND BOND

\th.-l:\"i::"i Amount | When Interest
n!
BONDS. | | o= | outstanding. | due,

ol
../103} 103
L. |105° 104 |

]

Bell Telephone Co. ..
Can. Car & Fdy. ...

Can. Convertera...oee st 0| .|
Can, Con. Rubber Co . | «+ 98

Can. Colored Cotton Co...| .+
Can, Cement Co... .....| 988 98 |
Dominion Coal Cou.eeess| 974! 963

Dom. Iron & Steel Co‘ 9% 953 6

Dom. Tex Sers. “A"....! 97T | 96 | 6
|

6

6

4|
!
|
|

5,000,000 1st Apl.

|
|

|
g 490,000 16t June 15t Dec.| cevses suancrssssoee
2.541'300 It Apl. st Oct
1
|

3
6
”.1 6 | 3,000,00020d Apl. 2nd Oct|
6, 18t Oct|
5| 6,175,000 st May 16t Nov.| “ “
7,67‘.000\|ll Jan. 1atJuly.|Bk. of Montreal, Mtl..
758,500/1 March 1 Sept. Royal Trust Co., Mtl.

| Dot
Maturity.

Where Interest

payable. REMARKS

5 i $3,363,000 1st Oct. 1at Apl. Bk.of Montreal, Mtl.. April 1at, 1925
6 3,500.000‘"[)“"0 1st Dec. |

| Dec, 18t 1939 Red.at110aft. Nov."19
| orin pt.aft, Nov.'ll

Dec. 1st, 1926
s, 1946

eseete Lasavs seee e

“ “ Redeemable at 110

after Oct. lat, 1911,
| April 20d,1912

Oct. 21st, 1929 KRedeemable at 110,
April 1st, 1940  Redeemable at 105 and
| Int after May 11,1910
July lst, 1929
March 1st, 1925 Redeemableat 110 and
Intereat,

Oct.

“ .
“ “

2 wp”,,,. 100 | 93 | 1,162,000 " - " “ Redeemable at par
| | after 5 years.
" W0 uee| ov | 9B 1,000,000, " | “ o Redeemable at 106 and
| | | | | | lnterest,
w o wpra| el ] | 480,000 “ | w “ . “
Havans Electric Railway | .« .. | 5 8,311,561 lat Feb, lnt Aug. 52 Broadway, N.Y... Feb. lat, 1952 Redeemable ut 105
Halifax Tram..coeesesess 104 101 | 6] 600,000/ 16t Jan, 1=t July |Bk. of Montreal, Mtl.| Jan. lut, 1916
Keewatin Mill Co.ees oo (1023 .. | 6 750,000 1xtMarch 1 Sept. Roysl Trust, Mtl.... Sept. lst, 1916 Redeemable at 11V
| |
Lake of the Woods Mill Co| .. | .. | 6| 1,000,000 I8t June lat Dec. Merchanta Bank of
| [ .| ‘ | Canads, Montreal..| June lat, 1923
Laurentide Paper Co.veus| oo ' o0 | 6 | 1,036,000 2 Jan, 2 July. Bk. of Montreal, Mtl.. Jan. 2nd, 1920
\ ‘ ‘. '
Mexican Electric L. Co..! 87 85]' 5 ‘\ 6,000,000 18t Jan. 18t July.| - o | July let, 1936
Mex. L't & Power Co....| %0 guy| 6 | 12,000,000 18t Feb. let Aug.| | Feb. 1st, 1933
Montreal L. & Pow. Co..| - 4 5,(76,000”;!. Jan, let July. L « | Jun, 18t, 1932 Redeemableat105and

Og Ivie Milln Ouee

Peumans coe.vees

|
Montreal Street Ry. Co...|100 | .. 'l l’.: 1,600,000/ 1st May 1st Nov.
|

6
]
Brice DB st siesseind aza] oo | @
Quebec Ry. L. & P. Co..| 85¢ .. | b
K10 JANEITO, covene cavans| o0 | 9% 6
]

]

]

5

Nas Panlo, ..........-..(loﬂ o l"
Toronto & York Radial...| .. |« |

Winnipeg Kleetric...oeee!

.. 104
West Intia Electric.. ... | o 9“5

MONTREAL PARK & ISLAND
“RAILWAY COMPANY——

LACHINE —From Post Office, 20 min. service; 540 a.m. to
midnight. From Lachine. — 20 min. service; 5.10 a.m. to 1245

midnight.

SAULT-AU-RECOLLET & ST. VINCENT DE PAUL. — 20
min. service; St. Denis Street, from 5.00 a.m., and from St. Vin-
cent from 5.30 a.m.; 30 min. service from 9.30 a.m. to 400 p.m.
20 min. service, 400 p.m. to 8.30 p.m.; 30 min. service, 8.30 p.m,
1o 11.30 p. m. Last car from St. Vincent de Paul at 1200 pm,
from Sault-au-Recollet at 1.00 a.m., from St. Denis Street at 12.40
midnight.

MOUNTAIN. —From Mount Royal Avenue, 20 min service;
540 am. to 11 40 p.m.

min service; 500 a m. to 11.50;p.m.

From Victoria Avenue, Westmount, 20

CARTIERVILLE.—40 min, direct service from Mount Royal
and Park Avenue Station, 5,40 a.m. to 11.40 p.m. From Cartier-
ville, 5.40 a.m. to 11,40 p.m.; 40 mm. from Victoria Avenue,

with change at Snowdon from 5.50 a.m. to 11.50 p.m.

Sublect ta change without notice.

1,000,000/ 1st June lst Dec. Bk. of Montreal, Mtl. July lst, 1932

Int. after 1912,
May 1st, 1922
Redeemable at 105 and

. Interest.
' 2,000,000/ 18t May 18t Nov. Bk, of M., Mtl. & Ln. Nov.lst, 1926 R
| ]
1,000,000|1st June 16t Dec,/.eee veessess June lut, 1925
4,945,000(1+¢ June 1stDec. . . June lst, 1929
23,284,000 1 Jan. 1 July. | ¢ soseee s . Jan, let, 1935
! | |C. B. of C. London
| 6,000,000/1 June 1 Deec. | Nat. Troat Co.. Tor. June 1at, 1929
1,620,000 1 July 1 Jan, IB. of M., Tor. & N.Y. Feb. 1st, 1919
| 1,500,000 1st Apl. lst Oct. |Bk. of Montreal, Mtl.| Jan, 1st, 1927
| { 3.000,0002 Jau, 2 July " do. ‘J.n. 10, 1973
600,000 18t Jan, 1stJuly [ oeconees wooerettit 1928 R
uiy doeeccs cooveveeel R
nee)
German American
Insurance Company
New Yok
STATEMENT JANUARY | 19210
CAPITAL

$1,500.000

RESERVE FOR ALL OTHER LIABILITIES

22.018

NET SURPLUS

6.440.211

ASSETS
16. 162,229,

AGENTS WANTED
Apply 0 THOS C. MOORE, Sept. of Agencies
16 Wellington Street, Kast, Toronto, Out i

AGENTS WANTED
Protector  Underwriters

OF HARTFORD
Asssra, Jan. 18T 1910, $0,041 424,23

FIRE INSURANCE ONLY
CANADIAN DEPARTMENT. IVIONTREAL
J. W

TATLEY, Manacen
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THE ROYAL BANK OF CANADA

General and Comparative Statement
LIABILITIES

I'o the Public Dec. 31, 1909. Dec. 31, IDIO.
waring interest . ot BRI AL vEM Wi ’33‘00!133) § 3,18
ts not bearing interest . b

u on deposits dah e dvie vio yb b DERNEE i b AR A e E e & 'h‘?_‘_‘..lf:

W r Ilm)\- in ¢ m.nll b5, AL WY ISAtp v e 344,507.23
Total Deposits o we EE GE ee SB R W& B .$50,822,129.31 2.079,607.27
\ of the Bank in circulation.. . e e e 66 WS WE SA EE Y BE SE a8 38 l,.'..!'.ﬂz&ﬁ.:. 5,925,890.24
Nalances due to Agents in Great Hrnuln  eu we M S S B ¥R US &8 40 BS ‘24!_.3.6.; SRR
Halances due to Agencies of the Bank and other Banks in foreign countries.. .. .. 215,724.26 647,035.76

$55,858,710.87 $78,

I'o the Shareholders

Capital pald up , e by e T B vy BR WE G R meay 5,000,000.00 6,200,000.00
Heserve Fund o ah s o AN A® bR RN pe R W 5,700,000,00 7,000,000.00
Dividend No, 8% (at 10 per cent. per annum) i T P agE (P Uy T T ¥ 123,6567.73 FRERRRS
Mividend Noo 93 (at 12 per cent. per annum), payable o 8 IMMLie an ve 0a v wsesseden Id.(jon.t_bl.b
Former dividends unclalmed. i . ey §8 W0 @8 46 e B8 we 4 e 340.08 H82.75
lln bhate on Bills Discounted nnt vet |lm- . .8 S bw s sk wp kR &b 140,000,00 24{\.000,0".
Halance of profits carried forward . S Ca aE we §p M SR e GE S 228,303.94 243,230.93

$67,051,102.62 $92,510,346.95

ASSETS

tiold and Stilver Coin e e e el AR B EawS Y R R ..$ 3,560,347.62 $ 4.141,664.06
Dominton Government Notes . & ik B e ee e ee 4,993,532.25 8,030, 488.25
Deposit with Dominfon Government for sec urn\ n{ nm. nln-ulmmn. o BN R g 6 200,000.00 310,000.00
Notes of and Cheques on other Banks.. .. .. e 06 Ak OA WA BE WE i A 3,746 967 .84

Balances due from other Banks in Canada LT Uy AR ek ke i RE WA &9 EE KA 49,068,998 -hﬂl‘l T
Halances due from Agents in Great Britain. §3 ¥ oy 8 401,344.30
Malances due from Agencies of the Bank und mhnr Iunh |n rnn-lgn countries. . 2,069.811.58

Government and Municipal Securities o ab Go) EE ve @S lﬁAHIZ'O‘zl\ 2,342,186.60
Ratlway and other Bonds, Debentures and *-lek« v ek BE A€ v ke S ke E 6,831.437.93 797984435

Call and Short Loans on Storks and Bonds o e 86 i AH E W8 e 9k 9,638,309.62 717857443
$31,406,621.13
Loans to other Banks in Canada s i : e S D B R a5 w8 S W 4\"2\ 14
Loans to Provinelal Governments
Current Loans and Discounts

e . 52,471.208.98
Overdue Debts (Loss provided for) o Ak he ek A B @EEW W 25,657.09 45,107.71

tank Premises ve oo iy se oe e B8 B8 MY 8s se se se s a8 14402466‘. 1,875,986.31

$67,051,102. 62 392 510.3‘0 95

PROFIT AND LOSS ACCOUNT

Net Profits for the year, after deducting Charges of Management, Accrued Interest on

Deposits, #ull Provision for all Bad and Doubtful l)ebh and Rebate of Interest on
Unmatured Bills o & " .o .8 9510

Halance of Profit and Loss Account, De n-'.uhnr Jl.ﬂ, ltmu b ety OB AN SO Y O 228,

$1,179.730.93

—————

Appropriated as follows
Dividends, Nos. 90, 91, 92 at 11 per cent
annum . - ..
Iranstferred to Ofcers’ Pension Fund
Written off Bank Premises Account
Fransterred to Reserve Fund.. .. .. .. T O S P R T L2 100,000.00
Balance of Profit and Loss carried forward SU W B 4N 0N BE 8P 24121!\‘”
—— —— $1,179,730.93

——

per annum, and No. 93 at 12 per cent. per

T v se es se s #e s oo § 586,600.00

. & 6 4% 6% &e Bk A0 WH 04 89 ¢ 50,000,00
T T 200,000.00

RESERVE FUND

Malance at Credit 815t December, 1909
Premium on New 8
{ransterred from Profit and Loss Account,

. $5,700,000.00
1.200,000.00
100,000.00

Balance at Credit 315t December, 1910 7.,000,000.00

Averag: Paidup Capital during 1910, §5.200,000.00

W. B. TORRANCE,

* EDSON L. PEASE,
Chief Inspector.

General Manager.
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THE METROPOLITAN BANK

Statement of the Affairs of the Bank as at
December 31st, 1910

LIABILITIES. ASSETS.

Notes of Bank in circulation. . $ 970,230.00
Deposits not bearing interest . 1,208,625.92

Specie and pominion Notes. $ 71687803
Deposfts with Dominion

Deposits bearing interest (in- Government for gecurlty of
cluding interest acerued to note circulation.. 50,000.00
AR o« ot ¥ F2 BY S0 5,747,893.48 | Notes of and cheques on other
Balances due to other Banks | banks. . T % 471,897.51
Is Canaéa. . S 2'3'9'97’ 7979.029.37 | ~ Balances due from other
sy, S TMGRTEL | } in C ... 359346
(Capital Stock pald up...- ..8\.000,000.00 : B |lank~x ‘: M;mh‘ ' 1 ’ .
i " alances due from agents n
RenE F“f‘d" v ve se oo 1ABRAOON0 United Kingdom.. .. -« -+ 089874
lihldv;\:ﬂd N;)‘;lzl‘ payable Jan. 20.000.00 Balances due from agents in
WPy SEAALE A Y S = foreign countries .. .. - 143,471.94
Previous Dividends unclaimed 86.00 | provincial Municipal, Rail
. D ) -
Balance of Profit and Loss Ac- | way and other bonds and
count carried forward.. .. 104,696.38 gecuritles. . . . 1,662,010.03
—— 2,374,782.38 e
i | Call loans secured by bonds,
.10.853.811.15 debentures and stocks. . 893,715.81
3 / -
b — $ 4,346,246.37
Current loans and discounts
(less rebate on bills not due) 5,742,220.12
Notes and bills overdue (estl
mated loss provided for).. 294966
Bank premises, gafes and
office furniture.. o 256,667.48
Mortgages on Real Estate sold
by the Bank. . ' ocd 5,738.12
——— $,007,560.38
o S AT ee————
$10,353,811.75 ‘10.353,811.15
’ e ————  a—————
{ Dividends Nos. 21, 22, 23 and 24.. .. .. ..$ 80,000.00 Dec. 31, 1909, balance at credit account. $207,809.25
; Written off Bank premises.. .. .. o oee oo 20,000.00 Dec. 31, 1910, profits for the year after
| Transferred to Reserve Fund.. .. .. .5 250,000.00 © deducting charges of management, in-
{ Leaving @ balance at credit of Profit terest due depositors, rebate on un-

. 104,696.38 matured bills, and after making full pro-
vision for all bad and doubtful debts

and Loss Account of..
146,887.13

84 54,606.38
——

$454,606.38
M
W. D. ROSS, General Mamager:

T R PR
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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 1ith January, 1911,

The Vice-President, Mr. W. G. Gooderham, took the Chair. Mr. Thos. . How, the General Manager, was
requested 1o act as Secretary, and Messrs. George R. Hargraft and E. M. Chadwick were appointed Scrutineers.

The following report was then read:

I'he Directors of the Bank of Toronto beg to present cheir Report for the year ending 30th November, 1910,
accompanied by a statement of the affairs of the Bank on that date.

Profit and Loss Account

I'he Balance at credit of Profit and Loss, on 30th November, 1909, was.. .. ceoee 2.8 6887149

Ihe Net Profits for the year, after making full provision for all bad and doubtful debts, and deducting
expenses, interest accrued on deposits and rebate on current discounts, amounted to the sum of.. 589,656.96

$658,528.45

I'ils sum has been appropriated as follows*
Dividends at Ten per cent.. .. .. .. s s e a6 *m S @e ae BE 4e 86 88 4 ek 44 0% we se w BN
I'ransferred to OfMicers’ Pension Fanl S0 i E G AR N A 6E U AR AN SN 4% FE OE S 15,000.00
Written off Bank Premises T R, .~ ..

Carried forward to next year.. B5 6. BE. S0 SN €5 B0 A9 40 50 K6 43 8E v ok we PRTTTE

$658,528.45

B

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
0 Its resources.

Eight new branches have been opened during the year, making the total number eighty-five,
The new Offices are at Bredenbury, Churchbridge, Glenavon, Kipling, Montmartre and Vibank, in the Prov-

ince of Saskatchewan, and at Porcupine, and at the corner of Dundas and Talbot Streets, London, in the Prov-
nee of Ontarlo f

The Head Offi ¢ of the Bank has occupled its present premises for fifty years, and during these years the
pusiness has largely outgrown the avallable accommod tion. The Board has, therefore, had plans prepared for

erection of new offices at an advantageous site on King and Bay Streets, and building operations are about
wocommenced,

to &

Mr. W, M. Beatty, the President of the Bank, having !ntimated to the Directors a desire to be relieved of the
dutles and responsibilities of his position as President, the Directors, with regret, complied with his request. Mr,
Peatty has been a member of the Board for twenty-nine years, during twenty-four of which he served as Vice-
President and five gs President.  Throughout those years he has heen unremitting in active and faithful ser-
vice to promote and safeguard the interests of the Bank, Tne Dir-ctors have pleasure in stating that he will con-
tinue to be a member of the Board

o occupy 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 vears of which he has, with singular ability and fdelity, performed the duties of General Manager. As
President he will still be iufluential 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 Mana Cand the Directors purpose at this meeting to ask the Shareholders to elect him to a seat on the
loard, where, as a member of 1ts executive his services to the Bank will be retained.

I'o fil] the position of General Manager the Board selected Mr. Thomas F. How, Manager of the Montreal
Hranch, and he has entered upon the duties of his office .

Your Directors belleve that these changes will result in great advantage to the Bank.

The Head OMce and Nranches of the Bank have undergone 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 Ofce, and have verified the figures of the statement presented to you,
As a result of this examination they reported their bellef that the accompanying statement truly represents the
position of the Bank

All of which is duly submitted

W. G. GO0DERHAM,
Vice-President.
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Notes in Circulation.. e

Deposits bearing interest.. oo

peposits not bearing interest. .

palances due to other Banks.. .. .. .. ..
Quarterly Dividend, payable 1st December,

l.'."l“. .A .
pividends unpaid.. i

Capital paid up.. ..
Rest.. .. .

Balance of Profit and Loss Account carried forward. . ..

(i0ld and Silver Coin on hand..
Dominion Notes on hand.

Notes of and Cheques on other Banks..

palances due from other Banks..

Call and Short Loans on Stocks and Bonds. .
L.oans and Bills Discounted.. .. ..

LLoans to other Banks secured.. .. .. .. .. o000
Overdue Debts (estimated loss provided for).. ..

Mank Premises. .

1zing the Directors to elect one of thelr number as

Stockholders for their management of the
The following were elected Directors for the year:

Gooderham, Nicholas Bawlf, Duncan Coulson,

Vice-President, and Mr. Joseph Henderson, Second Vice-

BANK OF TORONTO
(Continued) ;
GENERAL STATEMENT, 30th November, 1910

LIABILITIES.

Interest A(‘(.'r;l;’d' on Deposit Receipts and Rebate on Notes Discounted.. ..
ASSETS.

Deposit with Dominion Government for security of Note Circulation..
Government, Municipal, Railway and other Debentures and Stocks

—ee.

The Report was adopted and By-laws were passed increasing the number of Directors to eleven and author
Second Vice-President,
A motion was also passed tendering the President, Vice-President and
affairs of the Bank during the year,
Willlam Henry Beatty, William George Gooderham, Rob

willlam Stone, John Macdonald, Lt.-Col. Albert Edward
Joseph Henderson.

At a subsequent meeting of the new Board Mr. Dunean Coulson was elected President, Mr. W. G Gooderham,
president.

ert Reford, Hon. Charles Smith Hyman, Robert Meighen,

$ 101858000

26,985,710
ISO0NT

.8 100,000.00
320 00
s 100, 320,00

$41,182,710.48
4.000,000.00
4,750,000.00
186,909,950
194,

- 9,131,686.99

$50,314,397.47

$14.225,762.20

178,635 27
Q00,000.00

$50,314,397.47

—_—

D. COULSON, General Manager

Directors the hearty thanks of the

Register of New Companies.

DOMINION INCORPORATIONS

NowisarL Carirarn oF Companies—This  week $17.862,000
Do. Last  week 57,513,000
Do. Since Jan.1, 122,000

Caxapiay  Cupwing  Geu Compaxy—Capital  stock,
$£1.000,000 ($100 shares). Object, to manufacture and deal
in chewing gum. Incorporators, Toronto law clerks. Chief
office, Toronto. Date of incorporation, December 31, 1910.

Caxaniay Coar axn Coke  Company—Capital  stock,
$15,000,000 ($100 shares). Object, to mine coal and other
minerals, to carry on the trades of metal and coal owners,
{ronmasters, oil producers and refiners, gas makers, etc.,
to develop and utilize water powers, etc. Incorporators,
Montreal law ofice employees. Chiet office, Montreal. Date
of incorporation, December 30, 1910.

CaNADIAN HoME LAND Comprany—Capital stock, $100,000
($100 shares). Object, to acquire and deal in land, etc.
Incorporators, Henry Butler Uttley (manager), Chicago,
111, Albert Mathew Boyington (broker), Wilmette, Il
Addis Emmet Mclnstry (superintendent), John George
Farmer (barrister-atlaw), Willlam Irwin (secretary),
Hamilton, Ont. Chief office, Hamilton, Ont.  Date of Incor-
poration, December 30, 1910

CHARLES DessARDINS & Co—Capital stock. $250,000 (§100
shares).

———————————

Object, to carry on a businoss in furs, act as '

wholesale and retall merchant tailors, milliners and hat
and cap manufacturers, to acquire as a golng concern the
business of Charles Desjarding & Cle. Incorporators,
Charles Desjardins, Francois Desjardins (fur dealers),
Henrl Gerin Lajoie, Philippe Durocher (barristersatlaw),
Antonio Marion (accountant), Montreal. Chlef office,
Montreal. Date of incorporation, December 28, 1910,

Hasintox Macimisery Compasy—Capital stock, $40,000
($100 ghares). Object, to carry on the business of mechani.
cal engineers and manufacturers of machinery, ete In-
corporators, Millard Whyte Best (salesman), Frederick
Willlam Woods (manufacturer), George Frederick Webb

(contractor), Hamilton, Ont., Norman Bernard Mancill
(salesman), Vancouver, B. C., Robert Fairlamb Mancill
(manufacturer), Goderich, Ont. Chlef office, Hamilton

Ont. Date of incorporation, December 31, 1910.

Kina's PARK Rearty Company—Capital stock, $500,000
$100 shares). Object, to carry on the business of a land
company, ete. to act as real estate agents, contractors,
builders, ete., to establish and operate amusement parks,
ete. Incorporators, Hiram Robinson (lumber merchant),
the Honorable Sir Frederick Willlam Borden, Willlam
Wallace Cary (Deputy Minister of the Interior), Colin
Francls Mclsaac (Esquire), Arthur Henry O'Brien,
Robert Victor Sinclalr  (barristers), Otiawa, Gerard
Breckenridge Strathy (barrister), Toronto Chief office,
Ottawa. Date of incorporation, December 31, 1910,

(Continued on page *2)

e ————
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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 banking
house on Tuezday, 10th Japuary, 1911, at 12 o'clock.

Among those present were:

1. Beatty, C. 1. Mortimer H. L. Watt, Wm Toole (Calgary), H. C. Cox, W. T. White, Hon, Geo A. Cox, H. Vigeon,
1. Bickford, Alex Rose, Hon. L Melvin Jones, Frank Anderson, S R. Tarr (Winnipeg), 1. 8. Maclean, W. B. Meikle,
1 W. Flavelle, LL.D, A. E. Kempt Frank A. Rolph, A, C. Snively, John Woods, Morley Wickett, J. 8. Willison, Hon.
1M Gibson, KC, LLD, R. 8 Willlams (Goderich), Sir William Mackenzie, Z. A. Lash, K.C., LL.D,, W. T. Boyd, J.
8 Lovell, Col. A. D Davidson, J. K Macdonald, ¥. D, L. smith, Robert Kilgour, L. J. Cosgrave, Geo. A. Somerville, 8.
Nordheimer, V. Ross, W. R. Houston G. F. Beer, J. H. Plummer, Sir Bdmund Walker, V.0, LLD., DCL, R C
Carlyle ) Westren, Newman Silverthorn (Summerville, Ont.) 1. Short McMaster, A. Lowes Dickinson (N2w York),
M. MacClelland (New York), Abner Kingman (Montreal), Willlam McMaster (Montreal), Mr. and Mrs, F. o
. Beer. A. R, Davidson (Winnipeg), D. B Hanna, 1. C. Sinclair, C. M. Gripton (St. Catharines), Dr. J. H. Carrique,
Charles Niehaus, James Hedley, G. F. Galt (Winnipeg), Trumbull Warren, W. H. Lockhart Gordon, Geo. Murray,
W. W. Tamblyn (Bowmanvilley, J. A Morton, A. E Ferrie, (. N. Candee, Hon, W. (. Edwards (Ottawa ), G. Reedy, J
1. Baikie, A J Halliwell, W. E Reade, R D Strachan, G. A, Morrow, R. Mulholland, J K. Baillie, W. A. Murray
(Montreal), W. Garside, Jose Maria Ortiz (Mexico City), W. Cook (Carrville), A. L. Glazebrooke, Wm. Davidson,
W. McAdie (Oshawn), Major Keefer, D). Hughes Charles (Montreal), Dr. Grasett, J. M. Clark, W. Prendergast, 8. R.
Wickett, T. W. Patterson, W Crooker, J. 1. Watt, F. Darling, Sir Henry Pellatt, W. E. Rundle, 8. G. Van Vieet, T.
Gilmour, T. Walmsley

The President, Sir FEdmund Walker, having taken the chalr, Mr. A. St. L. Trigge was appointed to act as Secre-
tary, and Messrs. A 1. Glazebrook and W K. Rundle were appointed Scrutineers,

The President called upon the Secretary to read the Anual Report of the Directors, as follows:—

REPORT

The Directors beg to present to the Shareholders the forty-fourth Annual Report, covering the year ending 30th

November, 1910, together with the usnal Statement of Assets and Liabilities
The balance at credit of Profit and Loss Account, brought forward from last year, WRBL i iv.cs pt a9 ® 722,139.02
The net profits for the year ending 20th November, after providing for all bad and doubtful debts

amounted to . 1,888,066.04

$2,660,204.06

This has been appropriated as follows
Dividends Nos. 42, 4 and 95, at Nine per cent. per annum 900,000,00
. BA @b $00,000,00

Written off Bank Premises va s ek BN WM WD BE @
Transferred to Pension Fund (annual contribution).. 50,000.00
Transferred to Rest Account ‘ e ek ks b AR AR el A O B0 BN e e 1.000,000.00
Balance carried forward ; e is A e e G AN W b W e e i ETIRE AR 310,204.00
$2,560,204.06
The assets of the Bank have all been carefully revalned in accordance with our usual practice, and all bad and
doubtful debts have been amply provided for
{th deep regret that your IMrectors have Lo anaounce the death during the past year of Mr. James Crathern,

It s witd
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 connects 4 with the establishment of a fund to provide pensions for the widows
wrd orphans of deceased officers of the Bank, as authorized by the Shareholders at the last Annual Meeting, has been
ominleted It was thought advisable that the new ¥ quirements sl uld be met by « plarging 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 bhranches have been opened during the yoar: In  Manitoba- Transcona In Saskatchewan

Pounty, Kerr Robert Kindersley, Marcelin, Morse Pwift Current.  In Alberta-—Bassano, Champion, Kitscoty, Lougz
ced Mk River. New Dayton In British Columbia Cumberland, South Hill Stewart, Mount Pleasant (vanpcou

North Victoria; and In th City of Mexico rhe branches at Elk Lake Ontario, and Skagway, Alaskna, have

been closed. Sipee the close of the year branches have been opened at the following places:-—Porcupine aud Bloor
| ferin CPoronto), Ontario: The Pas, NW.T.; Brooking, Lamerton and Nutana, Saskatchewan; Chilliwack
d Salmon Arm, British Columbla
As {5 usual, the Branches and Agencies of the Pank in Canada, the | pited States and Great Britain, and the
carions denartments of the Head Office have been thorough'y Inspecis 1 during the year.
Your Dircctors desire again to record their apprectation of the efficiency and 2z« al with which the officers of the
Bank atinue to perform thelr respective duties

B. E. WALKER,

Toror yth Jannary, 1811 President.
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THE CAN_ADIA"N_‘ BA_N‘K.OF COM_,MERCE (C:vu‘llm:q.‘u' ) .

GENERAL STATEMENT, 80th November, 1010
LIABILITIES.
Notes of the Bank in clrculation. . .o ve eeoeeoe o e

Deposits not bearing interest. . oo s er e s ol
Deposits bearing interest, including inferest accrued to date.. .. .. e

$ 1022200518

palances due to other Baunks in Canada.. ..« ¢

palances due to other Banks in foreign cOUDLFIeS. . w0 «o wo we et 2
Dividends unpaid.. .. - o Ay W (W ST e e
Dividend No. 95, payable 1
Capital pald up.. ooeeoee
Bt s o 55 ww o Ve 2 oo
palance of profit and Loss

st December.. .. «ooceoror ottt v §§ WA s AW
R I T eal ke OE 4 .. $10,000,000.00
G e i G A L IR T A A emndd A W 7,000,000.00
Account carried QOrWALd. . .. oo wv seowrororeotr ottt e J10,204.06

e 17,310,204.08

$157,053,015.28

—————————

Coin and Bullfon.. .oceeeer 0t < s R ARAY R A .

L. $ 6,908,430.80
Dominion Notes.. .. o cv v t” R R LI L A LI }

- $18,643,328.80

palances due by Agents of the Bank in the United Kingdom.. .. . B H13.
{lalances due by other Banks in forelgn LSO, b5 o6 43 sl wd, ba sy wswe et 1H11.916.08
jalances due by other Banks in Canada. . C e e ae s &N G4 W6 A8 h. B4 e Ak e 19,077.22

Notes of and cheques on other Banks.. 6,421,684.87
15,076,141.04

Se ae sk O 1,000 480,08

(all and Short Loans in Canada.. .. .- "
Call and Short Loans in the United States.. .. .. =« *°
Government Bonds, Municipal and other Securlties. . oo veve weowaoee ettt N
Leposit with the Dominion Government for security of Note cireulation.. .. .. e oee e S 1652 500.00

! $62,149,459.48
|oans to other Banks in Canada secured.. .. - ) GNE 621,21
Other Current Loans and Discounts.. .. ..o o0t i ad e ek G aw Ge g el 1,242,440.14
Overdue Debts (loss fully provided T L L i el ek ae. nE 8@ es e e 187, 89581
Real Bstate (other than Bank Premises).. ..oooocoocr e 0t T R T . 18717 4
.\Iollgi\gt'a'......4.......~............ ey
pBank Premises.. .. o..ocoocet 0 v
Other Assets.. .. .. =+ =+ ** *° 3 e ok Bk W A A

116,588,248

$157,0563,015.28

ALEXANDER LAIRD, General Manager.

\n moving the adoption of the report, the President called ditures for bank premises, we are not unmindful of the

on the General Manager to address the Shareholders. fact that we must Keep pace with the growing needs of a
great development. We have this year written off Bank

GENERAL MANAGER'S ADDRESS. Premises Account $300,000, leaving $2.276,395.21 to repre-

cent the value of our properties. This is in accordance

‘he General Manager then sald:— with our policy enunciated in previous reports g
We have pleasure in presenting you with a statement you were good enough to pass a T solution at the Iast

which 18 In many respects @ culminating record in the annual meeting authorizing the grant of $20.000 as i nu
pank's history. The past year was remarkable for a large leus for a Widows’ and Orphans’ Fund, and this ...u; with
volume of business and general prosperity, which justified  the regular payment of §30.000 h»‘.\;u'.l; the 1-.‘;.,;‘,,. Fund
our predictions when last we had the honor of appearing accounts for the $50,000 charged uu.un,f profits for ‘»,‘\,'

petore you. At no time during the year was there any ap-  year. After very careful investigation and actuarialexa n

prehension lest we should fall short of our estimates. The  ination, we are pleased to say we have been able to adop
trend of busziness, uniformly satisfactory profits, and com a comprehensive s heme to embrace in one l\ll’nl v b n
parative freedom from losses, make it possible to lay before teent re ognition of every member of th N . ¢ ;.,.

vou the results of our operations with great confidence and not express too strongly our gratificati
a full assurance that they will meet with your very cordial  mation of our desire for the welfar: of the s

approval. crowning act will do much to foster b i
I'he profits tor the past year were $1,808,065.04, an in-  the bank, =o zeal yusly guarded since its s Wblishmen
rease of $32 0. as compared with those of the previous After providing for these approprintions we v o1 } b
year—being 18 per cent. on the paid-up capital. This to transfer to Reserve Account $1.000,000, and to carry
result was obtained after making a careful revaluation of forward $310204.06 in Profit and Lo A coon
our assets, and ample provision for all bad and doubtful ‘The disappointing crop ¥i 14 of the Weat, and snd
debts. ate movement of grain to terminal centres, did 19

In accordance with our r«--uumwnd:n\uu. your Direcfors than emphasize the ped 1 for rorend v
increased the dividend to nine per cent, per annum, W hich  the period when we find 1t n ary to tal vania y
called for a payment of $900,000. We are gratitied that the emergency cir ulation { f T \ '
our present and prn-zpo-nth‘-- prqurny justifies the expect- reached in the Bank's circulation T 1 (0
ation of a larger return on yonr capltal and it will be our and the emergency ciren'ation dizannoare 1 ¢
pleasure to suggest the payment of ten per cent, for the her of that year. The maximum now ) i .
coming year. November, 1910, was s 000, but this has been inercasd

In our last report we made reference to our expenditure  during December, and there are indications that before the
for the erection of a larger building at Winnipeg, and the transfer of grain from country points hag bheen completed
necessity for inecreasing our equipment throughout the we may experience difficulty in providing the necessary cir
country, and particularly in the west. We cannot escape culation, if we are expected to withdraw before tl " first
our duty in this respect, and, while we do not expect our  of February next the additionn] amounnt s 1
requirements to call for a continuance of unusual expen- Bank Act Amendment of 1908 A reasor e

sy the

- (Continued on following ;uml-n.)
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the difficulty would be a large increase of capital by the
banks; but as it takes time to make this effective, it would
pot be unreasonable to ask the Indulgence of the Govern-
ment to extend the period of redemption until March.

Qur deposits show an increase of $6347.275, 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 the
year. OUn account of the expansion of our commercial
business in, Canada current loans and discounts have in-
creased $10.900.344, and this necessitated the withdrawal
of $9,623,7%8% from our call and short loans in the United
States. We report $2,167,410 more cash on hand than in
Iast year's statement, and our quick assets equal 45 per
cent. of our llabilities, excluding capital and surplus.

T'he extraordinary development of Craada, the manifest
need for the extension of our system to meet the require-
ments of a rapidly growing busincss, and the protection
of our business at points where we are already established,
make 1t imperative that we should do our duty in open-
ing 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
expected 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 opportun-
fties.  We realize our accountability to the Sharecholders
of this Bank who have entrusted us with a large invest-
ment, and we believe you will be satisfied with the assur-
ance that we exercise a prudent caution as we continue to
open branches in new flelds.

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 eMcient management. This is
always a dificult problem, but we have been fortunate in
solecting an active, Intelligent and loyal staff who have
ghown a devotion to duty In circumstances not always very
agreeable, and in which the ordinary comforts of life often
cannot be 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
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 ma-
terial 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 maintained, the fluctuations ln-ink unimpor-
tant. notwithstanding the uncertainty of financial af-
fairs In other centres with which we are intimately con-
nected The outlook for easier conditions in  Great
Rritain will probably result in the sale of Canadisn se-
curities abroad in large volume, and the prospect of
cheaper money in the United States may have a reflex
fnfluence 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 favorable to active trade
along safe lnes. We enter the coming year with a con-
fidence begotten of past experience, and hope to share
in the general prosperity, and to enjoy reasonable free-
dm:n from undue anxiety in the management of our insti-
tution

PRESIDENT'S ADDRESS.

The President then said:

Doubtless the feeling most strongly present at the
moment regerding 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
sects 1o have passed away, and, with large foreign and
home trade, larger bank clearings, a larger amount of
bullding in eities, a larger amount of railway construc-
tion, and larger immigration than in any previous year,
it would be strange If we felt otherwise. Our Western
crops were not to our lking this year. Bankers know
that a little more expaunsion 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 & whole. Even the large reduction of business in
the United States I8 regarded as mainly due to political
unrest and as having no direct bearing on our position.
That we are experiencing very great prosperity is a
watter evident to all, but if we examine in detall the
clrcumstances accompanying this prosperity there |is

much that is not satisfactory. Great Britain is a country
which can afford to import much more than it exports
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 already about 100,000,000 people, and a scarcity
in many raw materials. Canada is one of the new coun-
tries which is entitled to, and which must, during its
period of rapid settlement, import more than it exports.
The difference is 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 con-
tronts the individual in trade, but the considerations are
80 large and so complicated that it s hard to know when
we are wise and when unwise. What is certain, however,
{8 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 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 & man who, having a rich inheritance in land, bor-
rows 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 Govern-
ment our imports and exports both reached record fig-
ures. Our imports were $391,803,000, and our exports
$301,368,000, the balance against us bemg $90,445,000.
The excess of fmports is not a record, having been ex-
coeded in 1907 and 1908, but it is, as was expected, a
great increase over the previous year, when, because of
the contraction in 1908, the excess of imports was only
$4%.162,000. The total of our forelgn 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. Our 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 $124,648,000, or more than two and a half
times the amount we had to pay ten years ago. This
money was obtained partly from the surplus in our ex-
ports 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 $95,677,000, a trifle
less than those of the record year 1908. Our exports
were a record, being $149,634,000, against $134,484,000
in 1908. The surplus in our favor was $5653,966,000, 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 Can-
ada the majority of farmers produce very much less
wealth per acre than would be possible with greater
effort and with the necessary labor available. The
tarmer who has no mortgage or other debts, who finds
labor extremely hard to obtain, whose standard of com-
fort is fixed, and who is no longer young, cannot easily
realize that he has any duty to the Stute which he does
not perform, nor can any pressure be brought to bear
upon him except by friendly argument and practical illus-
tration. 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 antici-
pation of future development are more burdensome than
i8 necessary.

The total value of the field crops of Canada, at local
market prices, as estimated by the Census Department,
is $5607,1856,000, the product of 32,711,062 acres. The
corresponding figures for 1909 are $532,992,000 from
30,065,566 acres, and for 1908 $432,634,000 from 27,
505,663 acres. The loss In 1910 was in wheat, oats and
barley, in which the acreage was 20,992,900, with a value
of only $248,738,000, against 18,917,900 acres in 1909,
with a value of $289,144,000. So that, while the de-
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crease in all field crops is $205,807,000, the loss in wheat,
oats and barley alone is $40,106,000 leaving a handsome
increase in all other field crops.

Our clearing 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
£6,154,000,000, as compared with $5,204,000,000 for
1009, a gain of eighteen per cent. in the year. There is
a gain in every clearing house in Canada, mos! notably
in BEdmonton, Calgary, Vietoria, 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
$15,815,000

21,127,000

15,106,000

12,150,000

Montreal
Toronto
Winnipeg
Vancouver

es S8 &3 il 7,203,000
With the Montreal figures for 1904 are included muni-

cipalities which in 1910 had become 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 labor 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 majorits
of our wage-earners there is gome adjustment, wheth
cufficient or not. In any ovent, the overwhelming bulk
of our people share in our prosperity, which, be it re-
membered, is the result of our combined activities, It
is not due to the farmer alone, nor to the mechanie, nor
o the railroad, the bank, the manufacturer or the shop-
keeper. 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 contentment 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 individuals,
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
s a slow but steady improvement in many industries, and
the year ‘ust closed has been one of marked prosperity
‘'he resuits from general agriculture have been perhaps the
pest 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, comparad  with
$49,684,000 tor 1909, Potatoes suffered so severely from
rot, and the yield was so small, that this important crop
prought in only about half the usual returns. Apples and
other small fruits, excluding berrles, were most unsatisfac-
tory-—apples being less than one-third of a crop—but in
other products, especially hay and grain, crops and prices
were 80 good as to gecond the admirable efforts of the Agri-
cultural College to impress upon the people how profitable
are the results to be obtained from land which is fertile
and near to good markets, but which lies idle largely be-
cause the people of many parts of these Provinces have
peen 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 Bruns-
wick, 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
i3 actually less numerous than ten years ago.

‘T'he 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 cateh of cod, herring, smelts, oys-
ters, etc., has been very gatisfactory; that of lobsters and
mackerel unsatisfactory in some places and plentiful in
others. The total catch of lobsters turned out well, and
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brought good prices. Protection for mackerel aud lobsters,
nowever, 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 'n November.

‘T'he cvt of lumber in New Brunswick
than in 1909 and

has been larger
in Nova Scotia, slightly smaller, ‘The
market for deals in Great Britain has been satistaciory,
but suftered somewhat from the fear of cotton strikes in
sManchester.  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 tn spruce only first-class p:x‘:uh'-a find a satisfactory mar
ket 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 13 a sufhi
cent demand. There s a growing appreciation of the
great and permanent value of timber lands under intelll-
gent management, 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
fmprovement during the year, and the output of coal 1s
now approaching the normal 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,, W hich gives
some idea of the necessity of that market to the miners of
Nova Scotia.  The output of coal for 1909 was more than
our estimate a year ago, being 5,106,000 tons. For 1910 the
estimate is 5,850,000 tons, all but a trifling portion being
produced in Nova Scotia.  In steel-making it is claimed that
improved methods of manufacturing will offset the ap-
proaching termination of the bounties. The quantity pro-
duced in Nova Scotia is slightly larger than in 1909, with
higher prices. The outlook for 1911 is good, notwithstand-
ing 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
satistactory. ‘This year the record is still better, and it is
questionable i, as regards yield or prices, excepting in the
case of fruit, potatoes and one or two minor articles, a
more generally successful result was ever obtained by our
farmers. liigh prices in 1909 had caused a larger acreage
of grain 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 yleld, roots in most local-
ities did well, cattle, horses, hogs, poultry, eggs and all
datry products brought high prices, but the supply was un-
fortunately always insufficient. The value of the fleld
crops of Ontario and Quebec for 1910 was $201,109,000, com-
pared with $200,463,000 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 as great a fallure
in Ontario as in the Maritime Provinc In neither dis
trict 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 bar-
rels, there being no recent year comparable with this ex-
cept 1901, when shipments were only 122,000 barrels. The
nighest tigure reached was fn 1903, 732,000 barrels, and the
average of eight ordinary years was about 515,000 barrels.
Doubtless no care would have averted the main caunse ol a
lessened crop, but with sclentific methods the number and
<ize of the apples would always be greatly increased and
the quality greatly improved.

we used to be able to follow closely the growth of our
dairying industry by using the figures of the shipments of
cheesge nnd butter from Montreal as examples, but new con-
dittons have arisen and these figures are now of little nse.
The consumption of butter in Canada and of cream in €an-
ada and the United States has practically destroy
foreign trade in butter, which one ar reached "
packages valued at $7,400,000, The same canses have kept
our chee exports almost stationary for three or four
years. The figures for 1910 are 1,802,000 hoxes, worth $17.-
504,000, as agalnst the record of 2,395,932 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

(Continurd on following pages.)
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kast, ther a growing convietion that this part of Can-
ada Is at the moment a land of neglected opportunity, large-
Iy owing 1o the easy success of those who have taken up
the chean lands and virgin soil of the West. While many
¢ffort i& necessary to suceess in the East,
from recent experience show that in no part
alarg return he obtained in proportion to
¢ emploved than here in Ontarfo. We have

more

one nd most famous of agricultural colleges,
and wherever one of Its students is farming, the effect of
his knowledge on h own farm and the influence of his
example on those of others are most marked, but there are
many pat wlie no sueh examples of improved methods
e Government has now adopted the plan of

ollege to the farmer. The Farmer's Institute

the Agricultural Fair prizes have done and

juch good, but the new effort is of a much more

and practical nature. It is sought by demonstra.

iing actually carried on by experts acting for the

Government, and by visits paid to various parts of the Prov-
ince by experts who are able and willing to give advice,
gradually to break up that condition of contentment with
the farming of our fathers which is 80 great an enemy to
progre If voung men can be shown the results of a

thorongh knowledge of stock
knowing, of caring for

ralsing as compared with not
orchards instead of not caring for

them. of systematic manuring and of proper drainage, of a
knowledge, indecd, of the many things which bring about
the enormous difference in results between old-fashioned
and uptodate ning, we may hope that more farmers’
sons will «tay on the land and that many city men will
ettle there, and that increased wealth and happiness will
e the result But actual results are more powerful ar-
guments than mere preaching. An orchard in Ontario

W Wovielded prior to 1909, $100 worth of apples, annually,
produced In 1909 in new hands frult worth $1,437, the net
va< $974 in addition to apples not suitable
worth more than the whole crop before the or-
properly cared for. In other es clght acres

jard produced $2480 gross and $1.800 net; 51, acres
produced $2.20% gross and $1.720 net; 1'% acres produced
.00 gross: and many eases of vields in money from $150
to $500 per acre could be shown, the result varying of
course with the age of the trees, but mainly with the prac-
tien) knoaledge of the frult.grower.  In vegetables one man
with 17 ralsed 127 tons of cauliffower which he sold
for $10 per ton, a return of about $225 per acre. We know
t for large profits have been made in Ontario
growing fine roses and other flowers for New York and
other United States markets, but we now hear of one ex-
perienced hybridizer, who Is also a banker, who has made
nimsel! tamous as well as prosperous as a producer of in-
numerable spectes of gladioll, which are in demand in all
quarter f the world. 1t must be remembered that these
v not due merely to the proximity of a market,
t in almost any part of Western Ontario similar
can be done. Too much credit cannot be accorded
Department of Agriculture of Ontarfo for the effort

it on whi
ting
chard wa

niores

VOArs

but
thing

1t ne. and we can but hope that the number of lec
L P demonstrators will be increased and that they
will be persistently kept at work as a permanent force
working for agricaltural fmprovement. In some parts al
ready & new tone has been given to farm affalrs, emigra-
tion to the West has nearly ceased, farm values are in-
creasing, and Intensive farming 18 a subject of general and
ke n interest

I'hiat a more enterprising spirit s necessary may be
readily gathered from the statisties of live stock In Onta
o, From 1901 to 1907 the number of horses on hand
grew from 620000 to 725,000, hut since that year there has
wen practically no increase. The number sold annually
has, however. increased from 51,000 in 1901 to 98,000 in
1910, which 1s evidence enough of the difficulty of main-
tatning a stock on hand. The number of milch cows In

1401

wWas UNi 000 in
I'he number of
1L AL000 and in

sughtered

1907 1152000, in 1910 only 1,052,000
other cattle in 1901 was 1,522,000, in 1906
1910 only 1614000, The number of stock
however, rose steadily from 610,000 in 1901 to
1910, In sheep and lambs the story {8 one of
ady decline from 1901 to 1910 in both the number of those
on band and those slaughtered In swine the number on hand
rose trom 1A% 000 in 1901 to 2049000 in 1907, and fell to 1.-

ST 000 in

W1OUN in 1910, while the number slaughtered rose from
1 000 10 1901 1o 2267000 tn 1905, and fell to 1,844,000 in
1910 In ponltry of all classes there has been a satisfac-
tory im

resse In the number on hand and in the number
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annually killed It will be seen from these figures, which
are mainly taken from reports of the Agricultural Depart-
ment of the Province of Ontario, and do not agree very
clogely with those of the Census Department at Ottawa,
that we are meeting a greatly Increased demand by de-
creasing the stock on hand, and such a state of things can-
not 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 manafacturing centres the story is one of a gen-
eral enlargement of plants, an Increase of wages and a dif-
ficulty in filling orders, with prosperity to the local shop-
keeper as one of the natural consequences. The output of
pig-iron, steel rails, ingots, ete,, at the important plants at
Sault Ste. Marie and Hamilton show large increases over
1904 in all articles,

Building operations are being carried on at a pace which
clearly reflects our prosperity. The farmer fs spending
more than usual on tile draining and on outbhuildings, in
the construction of which cement is now largely used, in
towns and cities extensive manicipal 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 prev-
fous season of abnormal profits. Indeed, competition in the
business has reached a rather unhealthy stage, and it
would be well if there were no more expansion in this busi-
ness for a time.

The conditions of the lumber market are not very differ-
ent 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 serlously interfered with by Southern
pine, which has for the time being taken away our market
in the United States and even invaded Canada Just at the
eond of the year, however, there seems to be a bhetter 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 digtrict, the output of sil-
ver for 1910 will be about $14.500.000, against $12,461,000
for 1909, The larger result is due to an increase of about
2.000.000 ounces in the quautity 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 in 1903
was worth $107.000,000, and of this Cobalt’s percentage was
11.6. The value of the total production of minerals in
Canada for 1909 is estimated at $50,400,000- just about half
metallic and half non-metallic. This amount is of course
the largest in our history, and compares w ith $49,234,000
ten vears ago and $14,013,000 twenty years ago.

While it is our habit to turn to cities in the prairie Prov-
inces or in British Columbla for evidence of unusual
growth, it may be well to note that in a list of Canadian
eities, recently compiled in order to exhibit growth of po-
pulation, Fort Willlam and Port Arthur exceed all others,
showing an increase in ten years of 350 and 200 per cent,,
respectively

MANITOBA, SASKATCHEWAN AND ALBERTA

Considerable disappointment, as we all know, accom-
panies the record of what is nevertheless another year ot
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 produc ed the
largest sum of 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

W heat 88,000,000 bushels.

Oats 90,000,000 bushels

Barley . 17,000,000 bushels

Flax. 1.000,000 bushels

Other estimates are as high as 104,000,000 bushels for
wheat and 128,000,000 bushels for oats, but we do not ex-
pect efther wheat or oats to reach 100,000,000  bushels.
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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 $2.04
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 Provinees,
as estimated by conservative Western opinion, will be
about $20,000,000 less than for 1909 The estimate of the
(‘rnsus Department, which includes all field crops, s less
favorable. The total field crops for the three Provinces tor
1910 are valued at $150,026,000, as compared with $1W2-
<29.000 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
1o unfavorable weather in three districts, Southern Alberta,
Southern Manitoba and Southwestern Saskatchewan. In
the northern districts and in some southern parts results
were most excellent. In the districts where results were
generally unfavorable, however, fsolated cases stand out,
clearly showing splendid results obtained, despite  the
weather, simply by scientific farming. Agricultural con
ditions at the moment in Southern Manitoba and parts of
Sonthwestern Saskatchewan are unsatisfactory because of
lack of moisture, while in Southern Alberta, because of
plentiful moisture during the last few months, the pros
pects are as good as could be desired. 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 diti
cult things necessary to redecm and maintain the reputa
tion of this part of Canada as a grain-producing country
U'ndoubtedly the crop is largely reduced every year by the
srevalence of weeds, and it s clear that the Provincial
Government cannot take too much trouble to remove this
evil as far as possible, Enough has been done by indivi
dnal cases of good farming to show how much larger the
yrofits of agriculture in the West should be. The results
of the present poor crop have been improved by the fact
that mixed farming has been increasing - indeed, that
ane direction in which Southern Manitoba is already work
ing out 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 Hve
<ock and of increasing their numbers,  We are witnessing
the gradual extinction of the rancher and the gradual
cstablishment of a great grazing and feeding industry. 1t
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
s promising. The Live Stock Exhibition at Winnipeg in
1910 exceeded all records in the number of high-grade ani
mals shown, and these were of such excellence that little
further improvement can be looked for, some classes hav-
ing been the finest ever shown in America The progres:
sive 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 supply of animals will be solved. As matters
now stand, stocks are not as large as they should be, nor
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 50 per cent. In ten years, cattle a
trifle more than 50 per cent., sheep have lesgened in num-
ber, swine have {ncreased about 100 per cent., and poultry
about 65 to 70 per cent, Such statistics as are available
<how that stocks on hand for the three Provinces are about
£70,000 horses, 2,300,000 cattle, 345,000 sheep, and 60X, 000
swine. Figures for poultry seem unreliable, but apparently
there are not yet 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 done before it can be
made impossible for the Vice-President of the C.PR. to re
proach 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 ob-
tained partly in the United States.

In lumber the year was one of anxiety, for the manu-

About sixty per cent.

1%

facturer, the wholesaler and the retail dealer alike.  Log:
ging was difficnlt  because of unfavorable 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, how-

(Continued on
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aupply as mw h as usual held prices firm and this
necessary because of the lessencd purchasing
rs where crops were not good. On the
whole, a fairly profitable year resulted.  For the coming
year prospects are bright, counting upon fair crops, bhut
becanse of the eonforced cutting of areas burnt over, stovks
may be increased.

The storage capacity
has increased from 63,1
in 1910,

The railways are again to be congratulated on the man
ner in whic h they handled the crop 1t is estimated that
by the close of navigation H0,000,000 pushels had reached
the head of the lakes, Terminal facilities for handling the
crop have «till further improved and through the Lake
Shippers’ Clearance Association vessels can be loaded and
despatched with much greater rapidity than heretotore
There has been the usual large inerease in the mileage of
rallways, with prospect of a still greater increase in 1911
In addition to Winnipeg there are now many important
rallway centres, s h as Brandon, Regina, Moose Jaw, Wey
burn, :'lnsknlnnn, Prince Albert, Yorkton North Battletord,
Bdmonton, Calgary and Lethbridge

puring the first nine months of 19410 the number of fm
migrants entering Canada was 271001, divided as tollows:
From Great Britain, 96.924; from the United States, V6.
266, from Continental Europe, %1611, For the year J00 000
s apparently a safe figure, and we have official estimates
as high as a third of a million. Of this number, taking the
returns to October 1, and estimating the balance of the
year, about 180,000 will settle in the thyee prairie pro
vinces and British Columbia,  Of these about 80000 are
from the United States, o000 from G at Britain, and
the balance from Continental Europ As far as capital,
in cash and effects, i concerned, the ave rage United States
qettler has somew hat more than $1,000, the average British
cottler about $150, while the (Continental Furopean  will

gettler's effects

ever. 1o
was the more
power of the farme

of terminal and inland elevators
90,000 bushels in 1800 1o 77,901,000

bring about $10 in money and little it any
Sales of land, payments on account of Jand sales, and
all exceed the totals of the previous

homestead entries
year, Saskatchewan
One of the most

leading the othel Provinees
interesting things in the settlement of
Canada is the work of the superintendent of the frriga
tion schemes of the Canadian Pacitic Rajlway The policy
of providing “ready made” farms 4 suceeeding admirably,
and the dryness of the past scason has drawn attention to
the value of frrigation in Southern Alberta. Sales of land
in the irrigation area have been very large during the last
three years, and have lately averaged @ million dollars a
|nnnlhj The railway company naturally favor sales which
result in immediate oceu ation Their plans have sue
cepded so well that an appropriation of $X,000.000 i satd
to have been voted by the railway board in order to carry
the irrigation system further east
Desplte lean crops in the south, farm lands have 1n reased
in price in almost all districts. In towns and cities the in-

crease in assessments, in building operations and in popu
lation is even more «tartling than in previous years, while
in the already numerous manufacturing establishments of
Winnipeg there s the same inerease in plant and output
as in the East, and with the advent of cheap power we are
doubtless, destined to see @ great manufacturing centre
rapidly created. There are sald 1o be already in Winnipes
206 manufacturing establishments, with an annual outpu!
of $3 W00 In 1910 there were sIXty five industrial
companies \nmrpurulml. with an authorized capital of $16,
o00.000; while thirteen existing companies {ncreased thelr
capital by $,000,000.

We regret that it is imposgsible to supply the details of
the extraordinary growth of sev wral of our Western cities
but we cannot refrain from recording that in 1910 winni
peg was the largest actual wheat market on the North Ame
rican continent.

BRITISH COLUMBIA

British Columbia experienced ao year of great and
general advancems nt in 190y, and this was continued
throughout 1910 Immigration, at first slower than in
the prairie Provinces, is now steadily inereasing and 1
looks as if the unusuil resources of this extensive part
of Canada would gradually become  known 1o the rest
of the world, As far as the sottler is conet rned, those

who are willing to work and to accept the social condi-
tions of a new country can hardly fail to suceeed, but
too many of those who have already failed elsewhere are
not desirable even in this rich land Capital 13 flowing
to British Columbla in a continually Ine asing volume,

following pages. )
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especially from Great Britain Here, as elsewhere in

Canada, there are sources of information by the use of
which the Investor may guarded from those who, hav-
ing something to sc1l b ition or otherwise, are not
regardful of the trutl efforts to be suceessful
In thig Provinee, with its « ive unleveloped areas of
conl, fron. copper | cte it remarkable timber and
still more remarkable fisheri its rich valleys capable
of bountiful prod of fruits, vegetables and other
farm produce \ vell as of live stock, it I8 not easy to
Ruess eithe the | to it ventual greatness or the
rate of ity progr latively to its extended area

As elsewhe farm lands continue to advance in price
und xo do fruit lands, but the railway clopment in
the notthern part of the Provinee and In other districts
will give the settler withont capital his pathway to sue-
CORS The growth of cithe in Hritish Columbia is so
rapid that Jarge quantiti of foodstuffs have at present

to be imported from the United States, and it can readily
be con that agricultural settlement is necessary and
should he profitable Frait growers had a profitable
season both as to yield and to pri although the total
vield i not large compared with what it will be when

the areas being planted vear after vear are in bearing
Ranchmen and grazier had a good winter, and prices
were high when their stock was marketed

The salmon cateh was 7 against 629,460
cases In 1906, the yvear of natural comparigon, the in-
erense being in the eateh on the northern rivers, while
fishine on the Fraser River was again unsatisfactory
I'his industry was perhaps never in such a <ound condi
tion financially, nor so capably managed hy the canners

P00 ecases,

With proper protection to the fish, and no effort should
bhe spared to assure t <. salmon fishing may be preserved
as one of the leading sources of wealth in this Province

In halibut fishing we own
wealth, but we regret to have to repeat that nothing of
much practical value is g done to stop the extensive
poaching by Americans If by indifference or because
of the great diMienlty of making Government helieve that
vigorous action s necessary we are robbed of the value
of this natural asset, the damage to Canada will be in-
caleulable Deep-sea fishing is onr opportunity to build
up on the Pacific coast communities of white fishermen
without which we shall suffer as a nation in a lnm'l;
more serfous manner than from the mere loss of money
Capital In a large way awaits the development of Pacifie
const fishing Markets exist in our own country, and
halibhut and herring fishing, if protected, will excoed the
great salmon industry Shall we preserve our rights?

The market for lumber opened in good shape, but
business was checked sharply by the fear of crop failure
in the prairie provinces It fmproved again, however,
when actual results were hetter known.  Business arising

another great source of

from rallway W mining work and from buoilding in
cittes continued to be active throughout the year. Dur-
ing the dull months there was considerable cutting of

prices but thig was not so menacing to the prosperity
of the mills as the dumping of United States lumber in
Canada, owing to the dull state of trade in that country
The cost of lumber s increasing in British Columbia
for various reasons, and a corresponding increase and
groater stabllity in prices seem essential.  The immediate
outlook for thig very important industry is good, apart
from the prospect of more dumping from United States
manufacturers

In mining the most importunt
chase of the Dunsmulr coal mines by a company formed
for the purposs A very large increase in the output
% contemplated  In the Crow’s Nest and adjacent coun-
try there has been a great deal of activity in dealing In
coal lands, and considerable development work has been
done, whiclh will undonbtedly result in a much enlarged
output in a fow years The production of coal by the
extablished 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 Co
flumbia in 1910 was 23,008.000 compared with
240,000 tons in 1909, one small mine, which declines to
report, being In ench case excinded Copper mining and
smelting in the Boundary country have had another good
yoear The additional increase in the capacity of the
smelters now makes 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 tons, compared with 1,694,000 tons in 1909
The price of copper averaged 12.86 cents per pound,
agnlnst 12 04 cents in 1909, but despite the low grade

incident was the pur-

tons,
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of the ore, the processes are now go perfect that the
companies did fairly well A slight inerease in price is
expected, 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 hetter
relations between the mine owners and the union. Trans-
portation facilities are being greo atly improved, there is
a prospect of obtaining coal of good coking quality in
the Boundary country, and other interests besides min-
ing are actively engaged. There has been an  improve-
ment in the mining conditions of the Kootenays, more
capital seeking investment there and more development
work having been done on old and new properties,  The

total value of the ores smelted at Trail was about the
came as in 1909 hetween five and six million dollars
Ore in some mines has oeen found at depths of from

1.000 to 1,150 feet, and other mines are working suc-
cogsfully at lower levels than in the past. Conditions
as a whole have not been so hopeful for many years.
Much interest awaits the result of experiments by the
Dominion Government looking to a better  system  of
treating the silver-lead ores so as to save the large pro-
portion of zine which is now lost.

While the growth of the city of Vancouver is more
ovident to the outsider, it is only an example of the
progress in all Western towns and cities, The assess-
ment value in 1910 is four times that of 1905, the build-
ing 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 have
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 still shrinking the output is in-
creasing 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 working days in 1910
as compared with 19049, The output will be from
$14,000,000 to $4,500,000 in value, an inerease of about
10 per cent. over the figures of 1904,

UNITED STATES.

Conditions generally have not been as prosperous in
the United States as in Canada, althouxn there are not-
able exceptions in some districts.  Dissatisfaction because
of the non-revision of the tariff and the high cost of
living, concern at the falling off in exports and disgust
at the exposures of commerecial and public corruption,
are responsible 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 gell, however, was largely due
to extensive land speculation by farmers, happily checked
for the time being.  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 bearing, but the product in money this
vear was about $7,000,000 or £%,000,000, of which about

000,000 was from apples.  We hope that by next year
proper statistics will be available. Daieging 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 circum-
stances

The lumber trade promised well in the spring but
conditions during most of the year were quite unsatis-
factory Large stocks had been manufactured, and
pressure to sell bronght 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 unsatis-
tactory conditions are mainly due to the state of trade
in the United States generally, they are also due appar-
ently to overproduction, a difficult matter to control
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where mill-work goes on all the year round. The cut
of lumber in Washington in 1909 was 2,863,000,000 feel,
considerably more than in any other swte,  The State
suffered 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 Coi
to adopt a rational policy re carding its large coal and
other mineral resources.
Oregon has had a year

RIOss

of prosperity equal to 1909
While the wheat crop in Washington, Oregon and daho
was 00,500,000 bushels, compared with 61,400,000 in
1909, the crop of Oregon alone was | 0,000, against
1,250,000 bushels in 1909,  The crop of hops has also
heen considerably larger. Conditions in lumber have
heen unsatisfactory but better than in Washington, and

with an improving tendeney at the end of the year
\hout one-gixth of the standing timber of the United
states I8 in Oregon. There has been unusual railroad

development, and large tr ts of land hitherto used for
cattle and sheep raising are being converted into farms,
the lands made subject to irrigation, and settlers encour
Leed to grow wheat and fruit.

Crops thronghout California have
pave been harvested under good conmtions, and as
whole the return to the pro lucer is the best ever known

In nearly all varieties of fruit the crops have bheen
cxeellent 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 pid king over
1,000,000 cases more than in 1909, The conditions sur-
rounding this very great industry are more favorable
than they have been for many years. The crep of citrus
fruit ]llulllimn to exceed HO,000 cars, as § ainst 41,002
cars in 1909, The demand for all 2 « of salmon has
bheen the greatest ever known. Packers have been unable
1o fill all their orders, and prices of different grades
have advanced from ten to thirty per cent.

The growth of the production of petroleum continues
(o surprise us.  In 1880, 10,500 barrels were profuced
in 1880, 307,300; in 1900, 4,530,000, in 1904, H8,102,-
a0, and for 1910 the quantity is estimatel at 75,000,000
parrels. In 1907 the value of the goll produced in
California was $16,728,000, and of the petroleum $20,
155,000, In 1909, the value of petroleam exceeded that
of gold by over $5,000,000, and in 1910 the excess
likely to be about $15,000,000

The sugar crop of the Hawaiian Islands,
phandled threugh Han Francisco, is estimated at 0,000
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 7,900,000 tons, anl to an
increase of about 200,000 tons in the erop in Cuba, lower
prices are probably in 1911. The pack of canned pine-
apples reached a total of 600,000 cases in 1910, The
production of beet-root sugar in Californta Is Increasing
ropidly, 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
puhlh&he(l show a population of 2,37%,000 The State
was never more prosperous, and immigrants are coming
in very fast and filling up the valleys 1n the interior
In four years San Francisco has rebuilt itsell at an ex-
penditure up to January, 1910, of $177.,030,000,
greater sum than the value of the buildings destroyved
In ten Years, notwithstanding the loss of people follow-
ing the fire, the population of the city has increased 21.6
per cent. It is only in a state with extraordinary pro-
duetivity thut such things are possible.

MEXICO.

As you will know, we are now intereste d in Mexico. Bus
iness conditions there have been a little slower in recover
ing from the contraction of 1907 than in other parts of
North America, largs ly because the country depends for its
development =0 much on the introduction of foreign capital,
Speaking broadly, the supply of forelgn capital has been
drawn from the following sources

(1) British, including Canadian,

been large.  The

is

largely

",'nn)nm,nnn; about 60

per cent, heing invested in railways, 15 per cent. in mfn-
ing, and 25 per cent in agricultural and other Industrial
enterprises.

about $1,000,000 000 ahout 35 per cent
in mining and the balance

(2) Unpited States,
invested in rallways, 40 per cent,
in other induvstries.

(4) French, German Belgian, Duteh and Spanish, about
100,000,000 invested largely in bank stocks, in manufac

tures, and in wholesale and retall trade.

|
\

|

|
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‘I'he Germans control the hardware tr the French the
dry goods, and the Spanish 1 gro trade  We find
tnpat the trade which might be done b anada is almost
entirely monopoliz d by the United ? ' grain trade
excepted. A business not always large but always valuable
is carried on with the 1 nited ® s in lard, hams, bacon,
canned meats, fish, butter, condensed milk, cheese, fresh,
prose rved and dried fruils, vegetables, grain, tlour, cereal
toods, 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
it awaits us when we are energetic enough to seek it

Phe exports of Mexico d the imports handsomely,
although this may not continue when development in |t|;-u
couniry is on a larger scale I'he total trade for the fiscal

nevertheless

exCe

year 190808 was $UNT.ALL 000, import being §106 3,000
and exports $231, 100,000, The corresponding  figures  for
1pos-i0 were; ‘Total foreign trade, $154013,0005 imports

$1U4807,000; expd
ticle of export

3, $260,006,000
except two ther

In every prominent ar
was a considerable ad-

vance over the figures ol the previous ye All of these
figures should be divided by two to represent our money
values, ’

I'ne general development of Mexico has been retarded
owing to the fact that large areas o the most fertile land

ueld by tamilies who have done lttle to improve their
ies and who have been content with the trifling re-
turn per acre resulting from unskilled labor.  The Govern-

ment

s now trying to convert these often vast estates into
small holdings, and to encourage farming on more scientific
principles.  Irrigation is being introduced  where re

quired, experimental farms are being established, and the

necessity of better tillage, seed wind fertilization is being
to the attention of the tarmer In the same way
s being taken to improve the breed of natiy cattle
and to take advantage, ¢ cially now that rancl lands
are becoming scarce in United tes, of the great areas
ol excellent & lands in the Northern and Western
States of the republic.  Until recently there has been little
restraint upon the ruthless destruction of the great tim
ber lands in  Mexico, but, as in other North  American
countries, It HOwW seeims s 1 some e looking to conser
vatton would be adopted.  Mexico po immense  de
posits of fron ore on the Paciic coast, satd to be suitable
tor the production of highgra 1o steel, but she does not pos
s¢,8 great coal measures, su W oas are found in British Co-
lumbia. May these facts not tend to important relations
on the Pacitic coast belaeen these two frien Hy countries?
The resolution for the adopiion ol the report was then
seconded by the Vice-President and carried unanimously
The President called upon the Vi Prestdent to move a
resolution approving the action of the Board in enlarging
the Pension Fund of the Canadian tank of Commerce =0
as to include provision for the widows and orphans of de

ceased employees ot the Bank, and authorizing the Board
to contribute to its maintenance out « the profits of the
Bank. In moving this resolution, the Vice-President refer
red briefly to the foundation and history of the Guarantee
and Pension Funds of the bank, and explained to the share
holders the new provistons which b wl been incorporated In

the Pension Fund  He stated that the Fund had been es
tablished upon a sclentiiic basis and that the Board believ
ed it to be now actui Ny solvent and wonld gunard against
changed conditions in this respect by a tuarial examina
tions ai intervals of 0novears or so, as ocoasion might re
quire I'he rezolution was seconded by Mr. Flavelle and
carried vnanimously

AMr David then sald ‘Having before ns such a re
port and statement as have bheen submitied to us to-day, |
think we may s=ay most hear ity that the President and
Directors of the Bank have fa thiu'ly and well discharged
the tru which has been placed in thelr hands, 1 think
that this Bank s ex eodingly fortunate in having at s
hend one whose experience 13 =0 vari . %0 broad, and so
well directed, and as its Dircetor nen engaged in large
under:akings, who have larg 1deas and the termination
to carry them out interests of the Bank are well sery
ed in their hands, 1 have much pleasure in moving that
the thanks of the meeting are du ind are hereby t .
to the President, Vice-P lent and other Directors, for
their careful tention to the Inter of the Bank.”

The n as then briefly seconded by Mr Silverthorn

and responded to by the Chairman who thanked Mr
vidson and Mr. Silverthorn for their kind e
pressed his conviction that the Board was
great trust and would endeavor to do as
as it had been able to do in the past

Da
marks, and ¢x
consclons of 1t
well in the future

(Continued on follwcing pege)
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\ emp noved a vote of thanks to the General
wager, Superd lei of Branches and other ficers

of the Bank, for atisfactory discharge of their respe 1

ve duties daring the past tas Ive months. He sald I am
ire that this o \ n will meet with the unanimous and

enthusiast approv M every one here present It has
peen my pleasure in trave ng about this country to come
nio contact with a great many officers of the Bank, and
ve know what great loyalty to the institution tney show in
the di arge of their duties We are proud of the tank,
not only as a Canadian institution, but as an Imperial in
gtitution, and glad as Canadians to sef fts great pros

Blalkie then sald 1 am very sure that there will be
e in this meeting who will venture to say that the
ks of the mecting are not due to these gentlemen, and
| have great pleasure in seconding this resolution.”

Ihe General Manager It fs a very great satisfaction
\ble 1o respond to this motion We men

o the staft here present, can see the warmth of coun
the kindly words with which this resolu

' ' the
v m y by hie

tenance and heay
tinn s nassed, but these thanks are due also to the rank
wnd file in far away places for the earnest efforts they have
put for I often think, when responding to this resolu
o the men who are holding the fort at the Pas, or
Dawson, or other branches, under adyers circumstances
| <hon'd 1ike to a<k our Montre W Manager, Mr. Ho B
Walker. and our Seattle Manager A G V. Holt, to make
a remarks
Ve B Walker I am very gla. indeed to have an
pportunity of thanking vou for thi resolution on behalf
o the staff of the Hank in the east The enormous terrl
ory which the Bank now covers the great diversity of 118
orations and its system the evolution of forty Vears
perfence in all kinds of financial w ather form a train
ng school which, 1 think, may be regarded as the equal
of any for the young men W ho are now growing up in our
Py e | Iank has a loyal and very efficient  staft
ud more than that, a very enthusiastic staff. 1 am sure

Register of New Companles.

{ from page

1, Vittesreeve v On Capital stock, $200,000 ($100
shares) Object, to manufacture and deal in saw logs,
wrd wood, pulp wood conl, gravel, cement, brick, stone
cand, asphalt, lme, clay oil. tar. marble, terra-cotta, drain
1l pottery, fronware and other materials employed in
uetur ot to manufacture household fixtures, 10

manufacture and deal in articles mostly composed of wood
materials Incorporators, 140onidas

aper. pulp and other
Villeneuve (merchant) Joseph Arthur Villeneuve, Jogeph
Jerael  Duprd  taccountants?) Patrick  Murphy (clerk)
Montreal, Joseph Paguette (clerk) St Francols De Salk
Que  Chief ofice. Montreal  Date of incorporation, Decem
her du, 1810

Mantrimr Loy n CoMIPANY |':.||;v;|| stock $500,000
($100 shares) Object, to Carry on a lamber business n
corporators, clerks at St John, N.B Chief office, st John,
N I Date of incorporation December 31, 1910

MONKL AN Capital  stock,  $12.000 (§100  shares)
biect. to carry on a real estate business, act as builders
and contractors, el Incorporators, Montreal law office
employees,  Chlef oMee Montreal Date of incorporation

January 4, 191
Mutant Hoannw Ay Capital stock g100. 000 ($100
shares) Object to manufacture wd deal in machinery
ardware and kindred goods, bullding materinls and house

furnishings, plawmbing and electrical supplies, to manufac
ture and deal in lumber and fuel, and their products In
Willlam Ernest Graham (hookkeeper), Clifford

orporators

M y  (salesman),  Allce Ellza  Mulhall  (spinster),
Edith  Rose Mulhall  (married woman), Albert Eaton
Qhorter (manager), Ottawa Chief office, Ottawa Date
of incorporation, January 5, 1911

Nontin Sipony CONSTRUCTION Comrany -Capital stock

1o CArTY on a general en
Incorporators, Mont
Montreal  Date of

$10.000 (§100 shares) Object
gincering and contracting bhusiness
veal law office employees Chief offiee
fncorporation. January 4,191
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that the provision now made for the widows and orphans
of the officers in connection with the Pension Fund will
be & 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 1 fol-
low the Montreal Manager in replying to this resolution,
because in the west, as in the east, we know that the wel
fare of the staff is very close to the hearts of the Directors
and the Management, and that we stand or fall on merit.
No more striking instance could be cited of the Bank's
cons<ideration for the staff than the recently established
Widows and Orphans’ Fund, which taken in conjunction
with Pension Fund, leaves an officer practically free
from care as to the future, and enables him to devote his
entire energles to the service of the Bank. We all teel a
great pride in the institution we serve, and with the
magnificent progress it makes from year to year this could
not bhe otherwise. Perhaps nowhere is it more keenly felt
than in the United States branches. I believe that I am
gate in promising you, gentlemen, that in so far as the
Bank's future rests on the «fforts of the staff, its continued
prosperity is assured.”

On a motion of Mr. McMaster, seconded by Mr. Stuart,
the meeting proceeded to the election of Directors for the
ens<uing vear. and then adjourned

The scrutineers subsequently reported the tollowing
gentlemen to be elected as Directors for the ensuing year;
Sir Bdmund Walker, C. V.0, LL.D. DCL., Hon, George A.
Cox, Robert Kilgour, John Hoskin, K.OL LD ) W, Fla
velle, L1.D. A, Kingman, Hon. L. Melvin Jones, Hon, W,
¢ Bdwards, 2. A. Lash, KC., LLD., E R. Wood, Hon. J.
AL Gibson, KA, LL.D., William McMaster, Robert Stuart,
George F. Galt

At a meeting of the newly elected Board of Directors held

the

subsequently, Sir Edmund Walker, C.V.0., LD, D.CL,
was elected President, and Mr. Z. A, lash, KO, LL.D.,
Vice-President,

Sraspann  Macmses-Capital  stock, $150,000 (3100
| shares).  Object, to manufacture engines and machines
of all kinds Incorporators, Montreal law clerks.  Chief
office, Montreal. Date of incorporation, January 4, 1911

NOTE. In all these titles the word Limited or its equiv-

alent Limitée is understood

QUEREC INCORPORATIONS
Nomisar Cavirar o Compeanies—This week, $1.598000
Lotise Luvner Compeany Capital stock, $20,000 ($100

shares). Object, to
ol Incorporators,

acquire and
Thomas

operate
Malcolm

timber
Cralg

limits,
(lumber

| dealer), Sherbrooke, Lounis Boldue (lumber merchant), St.

Victor de Tring, Eusebe Huard (merchant), Megantic,
Charles 1. White (advocate) Sarsfield (Cleary (clerk),
Sherbrooke.  Chief office, Megantic. Date of incorporation,
December 16, 1910

S Asprew's Lasn Compeany - Capital stock, $49.000 ($10
shares). Object, to engage in the business of real estate,
dredging and general construction. Incorporators, Walter
M. Kearns (auctioneer), Hugh M. Watson (accountant),
Daniel A. Bethume (plumber), Fred 8. Brush (gentleman),
George A, Slater, Louls Rubenstein  (manufacturers),
Joseph Charles  Hector Dussault  (advocate), Montreal,
Hellodore Fortin  tmerchant), Westmount. Chief office,
Montreal.  Date of incorporation, December 23, 1910,

TrrscaminG Fanre Gorn axn SILVER Mininag ComMpany,
Ltd - Capital  stock, $1,500.000 (§$1 shares). Object, to
undertake mining  operations Incorporators, KEugene
Gagnon (physiciany, Yvon Lamontagne (advocate), Benoit
Trudel (merchant), René Chenevert (advocate), Arthur
Beanchesne (advocate), Joseph Albert Guimond (broker),
Montreal.  Chief office, Montreal. Date of incorporation,
December 21, 1910

Victoriavitir Cnamk

MasrEAcTURING CoMpany—lap-
tal stock, $39.000 ($100 shares) Object, to manufacture
chalrs and all kinds of furniture ete. Incorporators, Paul
Tourigny (manufacturer and M.P.P.), Edouard Alain,
Patrick 1. Walsh (accountants), Victoriaville, Charles H.
Walsh (farmer), Tingwich, Arthur lemay (blacksmith),
Marjorigue Rousseau (farmer), Victoriaville. Chiet office,
Victorlaville. Date of {ncorporation, December 23, 1910.
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The Sterling Bank! | 2 Royal Trust Co.

107 ST. JAMES ST.. MONTREAL
OF CANAD‘. CAPITAL FULLY PAID - $1,000.000

RESERVE FUND .- . $1,000,000
BOARD

— Or DIRECTORS :
Rigut Hon. LORD STlA“N:gNA CNTMOUNT ROYAL G.CM.0
. PRESIDENT.
“C‘d otfl‘ev . T°f°ﬂt° Sir Enwgnenp CELO};S;?N' Bart.,
N VICE-PRESI .
“ontrul o““" * '57 s" ‘.-cs St Sim H. MONTAQU ALLAN C. R. HosMER H. V MEREDITH
R. B ANOGUS SiR W, C. MACDONALD DaviD MORRICE
A.BAUMOARTEN, HON R MACEAY JAMES Ross
K. B. GAERNARIELDS A. MACNIDKER
un‘ted Emp‘re_ Bank o' canada C. M. Havs Sim T.G. SHAUGHN KAV K.CVO.
L] sim Wittiam C, Van Homawne, K CM.G
Head Office, corner Yonge and Front Sts., Toronto H. ROBERTSON, Manager
nmmn_uve| inl:lt‘ﬂ;n vikll ﬁt&d a :h.'oo-m:. ;;cyln’ SAFETY DEPOSIT VAULTS
yroposition in s New Canadia 5
‘ll“"‘-rl. Allotments will be -nd: J:ulhy‘o:pp:i:::l lo’ st. J.m‘s st.' R'",‘,“ﬂ‘#‘:’:"“l Montrc.‘

GEORGE P. REID, . . General Manager —

The Standard Loan Co. “‘c‘flﬁﬁ‘!..;r U‘L“SE 9°.'.’ ':.‘,2:,‘,}0?,"'

B L atseave - - - - = 880000
solutely safe ungl profitable investment, as the purchasers have for OFFICES : Montreal, To te, W | ,E 1 Baskatcon
security the entire assets of the company. Authorized to accept and esecute Trusts of every descrip-
c."lll and 'I!"ll Asests " - .Lm tion and to act in any of the fellowing capacities

Total Assets p & & . . ‘wm Trustee, Executor, Administrator Assignee, Liquidater, Gen. Agent

President : 1. A. KAMMERER, Mentreal Board of Directers
e preatts e e, Toromt, w3 wactman | |3 Rl Bg. ey, Canadian B LGOI R
London, Eng. ! WILLIAM MCMASTER, KsQ. '

Head Office: Cer. Adelalde and Victeria Streets, TORONTO Montreal OfMces and Safety Deposit Vaults.

Netional Trust Bullding. 183 St. James Street
A.G.ROSS - - ° Manader.

Scottish Union and National
Insurance Co. of Edinburgh, Scotland The Trust and Loan Co.

Totablished; 1824
Capltal, . . ’ . $30,000,000 OF CANADA

Total Assets, . . . 54 260,408 INGORPORATED BY ROYAL CHARTER, A.D 1848
Deposited with Dominlon Gov't, 276,000 Capital Subscribed, . . . $12,166,666
lavested Assets In Canada, i 3'0”|'°§| With power to iacrease te . . 14,600,000
NORTH AMERICAN DEPT., HARTFORD, CONN., U.S.A. Pald-up Capltal. - == * 2,311,666
JAMES H BREWSTHR Manager Reserve Fuand, ‘@ w0 @ 1,289,238
I\(‘!l.'lﬂllr : Kyvans Resident Agents, . z Montreal Spocl-l Reserve Fand . . . 2“7.“6“
KDLAND SON, " " . . T o
ALLAN,LaNG & KiLLAM, . - w"‘::.'::‘c :‘?:‘":Ngg.l"z::“g: \;.I:“ll.vlw.:(ﬂr:?;l'ju"l::’.

26 St. James Street, Montreal

ﬂ)nntrml Trust Company

Thc administration of estatesisa business
In conducting it properly, experience.
judgment integrity and financial strength
are just as essential as they are in any other
A business. Many estates, built up by alife-
Practical ume of effort and skill, have diminishe:
greatly in value through incapable admi-
View nistration. This institution makes adminis-
tration of estates a business Its public

| 1SSUES GUARANTEED €0

Gt S
r~ A 0 character, financial strength directors and
JOHN P, MUNN, M.D (3| »Good men, whether experienced in life officers are a surety of its efficiency. faith
\ PN, i3l insurance or not, may make direcy con- f Ines: d N |

LA T NELSEY ‘ aracts with this company,for a limited ter- ulness and impartiality

oee T _.....: eaio | ““3\;' tkslrtd'.lmlwcunhnhenulm |
. || in abdition to first year's commission, s |
“"'..T:_:l..‘“.:“x 1i rencwal interest insuring an income for ‘42 ﬂOtrc mamc 5tr¢¢t. w'
LOWARD TOWNSEND [ | the futurc ¥ Address the Company at its. /
h l Home Office; No. 277, Broadway, N.X2 —

s Iopertars § Tradars Vot Band
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THE CANADIAN BANK| THE MERCHANTS' BANK
OF CANADA

MEAD OFFICE, . . . MONTREAL
OF COMMERCE o'y, $6,000,000 Reserve fund and $4,999,291]
P.'d_up Cnpltnl - 310.000.000 Pres : S1e H, MoxTAGU Au,ulgml::-'llvu. JoNaTuax Hopesox, Esq,
Rest - - - - 7,000,000] o a o T e s K e miacken

E. F. HEnDEN, General Manager

HEAD OFFICE: TORONTO I F. MERKETT, \..,w:mla.imlu’limmhn-m.l(ﬁvjhu)nun
ROARD OF DIRRCTORS Inspectors
Sir KDMUND WALKER Z. A LASH Req. KC LLD M. ] MaxxNING W, J. FINUCAN W. ). Gatroway W, A, MELDRUM|
Y preeidens idenaon BRANCHES AND ACENCIES
HON GRO A COX HON. W, C. KDWARDS \ Ontario Quebec
;«:un HOSKIN Msg K C. LLD. B R WOOD Msq Lyndhurst Montreal (Head Uos) St. James Street
ROBT. KILGOUK, Meq HON M. GIBSON K C., LL.D, to IIISLMOHMI‘MII".M
] W FLAVELLE Hsq, LL.D. WM. MCMASTER, Kaq, :“ therine Street West
A KINGMAN Hag ROWKRT STUART, Ksq ‘l:"'""'
HON LYMAN M JONKES G. P, GALT, Esq %:2:.“
ALKXANDER LAIRD, General vanager Brampton
A H IRKLAND Supe ntendent of Branches Chatham
Chawworth
Branches in every Province of Canada|tsier Quaws
., -
and in the United States and England|lew erth
:f:'nvlllo Prescott
- n Preeton
Moatreal Office: H. B. Walker, Manager Elors Renfrew Ghadstone Portage Ia Prairie
eme— - Finch Strattord Griswold | Ruseell
London (Endland) Office : 2 Lombard Street, E.C. Fort William St, Kugene sogregor Sonris
V. F. Jones, Manager Galt Bt George Morris Sidney
. ) # ::unmquo l'll. Thomae Napinks Wiunipeg
= eorgetown ars
New York Agency 1 16 Exchange Place (Glenooe Thameeville  Aome “..".(,.“b"“.
Wm. Gray tA . R Sy i Hotha Mannville
. . Mackintosh { *%® Hamilton “ Dundas St :':'l*.':’l' Medieine Hat
. . Hanover e Parl. 3¢ ogpmrose
Mexico Clty Branch : Avenida San Francisco, No. 50 Heepeler ¢ Parkdaie (aretaire
J. 1. Bell, Manager thpesell Walkerton  (aator
Kineardine Watford Davaiand Redgewiek
. S . ﬂll(“ﬂl :ﬂl Lorne Edgerton Stettler
This Bank transacts every description of Bnnkmgl“:_“f'o':: £t - Edmonton Strome
Business, including the issue of Letters of Credit, llesmingion Williamstown BasMaRpo AT . S
Travellers' Cheques and Drafts on Foreign Countries, e el e o oo ¥ Vi etahen)
and will negotiate or receive for collection Bills on l,"‘"‘. R Killam y
A ae 1
any nlace where there is a Bank or Banker, Antler . ;;T:::nol l:::'c-h'
Arcola Maiville L
Varndof? Oxhow Chilliwack w
|Aninsborough Saskatoon Fiko
HE MOLSONS DANK[~ Umb " Name  Vassouwer
Whitewood Siduey
8t. John, N B. Halifax, N 8.
p ted by Act of Parlla 1, 1888 ’ '
b B b ahdnte o : In United States—New York Agency, 63 Wall Street
. . . . $4,000,000 sankers in Creat Britain—The Loudon Joint Stock Bank,Limited]
. g £ * * 4,400,000| 5 ¢ macarow . Loca! Manager, Montres!
BOARD OF DIRKCTOKS,
®wn. Morsonm Macrusron President, H. R%ine, Vice President
w AY J P Cimemonw,
H Masgiann Motsow Gro. B DavuMuorD
IMPERIAL BANK OF CANADA
JaMns RLiior, General Manager
A. D Dusnvoanp, Chief Inspector and Superintendent of Branches
W.H Dsarss E W Warnp J. H. Cam lll.ll..
Inspector. Asst lnspector Asst_ Inspector
H. A Ma Assistant [nepector. DIVIDEND No. 82.
BRANCHKS
ALBERTA ONTARIO-Count. ONTARIO —Cont. QURSE(~Cont, o
Drambo Rdcetown, Fraserville OTICE is hereby given that a dividend at the
Dutton Simcoe Riviere du Loup
Diamond City Smiths Falls.  Lachine Locks rate of eleven per cent. (11 p.e) per annum
st M Montieal—
““n”-"'::lmc n: vv::.-':.., ::‘.".'....."... upon the pald-up capital stock of this institution
Mton— West End B st,Catherine St.
e&%‘l‘h ";:-c::nnl K::' K:d m' Hlv;rt';.;.p has been declared for the three months ending 31st
Market Branch, Toronto bor Branch P
" Nay Sireet S1. Henri Breh, January, 1911, and that the same will be payable
) LW, ’
r..“.‘::',.' - (“,.'.',',.,:.':':,;,. at the head office and branches on and after Wed-
Wales Pierreville .
West Toronto e bec nesday, the 1st day of February next,
Willamaburg. ichmond
ONTARIO L o oo The transfer books willl be closed from the 16th to
:'::'"":‘I';m. o QUEREC oo Fiavie Station 218t of January, 1911, both days inclusive
" Morrisburg. Arthabaska 8t. Ours
Norwich, Bedford Ste. Thérese de By order of the Board,
Ottaws Chicoutimi Hininville
- Owen Sound. Drummoundville Victoriaville . e
Diashwood Port Arthur, Knowlton Waterloo D. R. WILKIE

AGRNTS IN ALL THK PRINCIPAL CITIRS OF TIIR WORLL. General manager.

London Kagland, Agents Parr's Bank Limited. New York Agesty
Mechamics Nattonal Bank Toronto, 218t December, 1910
@ Collections made in all parts of the De

and 1y
cmitted ot lowest rates of exchmage. Cowwmeraial Lettare of Creditand
Trasellers’ Clreglar Lotiers (seuend svallahie in ol narte of the Warld

Published by R. Wilson-Smith, st 160 St. James Street, Guardien Building, Montreal.




