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BUSINESS FOUNDED 17%

AMERICAN

BANK NOTES, POSTAGE STAMPS .

SHARE CERTIFICATES, BONDS,

DRAFTS, CHECKS, LETTERS OF
. CREDIT, ETC., FOR CORPORA-
- TIONS AND GOVERNMENTS

Work acceptable on all Stock Exchanges.
Special safeguards against counterfeiting.

HEAD OFFICE AND WORKS:

ENGRAVERS OF

INCORPORATKD 1866

BRITISH

‘BANK NOTE COMPANY AMERICAN BANK rgorﬁ

Engravers and Printers

COMPANY

= |
i,

BANK NOTES, BONDS, srocéx
CERTIFICATES, POSTAGE AND
REVENUE STAMPS and all moqe
tary documents. ¥

The work executed by this Company is ?oceptod

by the - d
LONDON, NEW YORK, Bosrmd
and other STOCK EXCHANG$.

OTTAWA, 224 Wellington Street . HEAD OFFICE, - om'WA
\ Branches :
Branches MONTREAL TOION’!D
EALIFAX MONTREAL TORONTO WINNIPEOG 9 Bleury Streét 7012 Traders Bank Bidg
&%

ASSURANCE CORPORATION

LIMITED

OF PERTH. SCOTLAND
CAPITAL £1,000,000

Toronto Agents : SZELISKI & MCLEAN
N R WILKIE,
Vice-Chairman

T. H. HALL, Manager for Canada.

Personal Accident Property Damage
Health Liability
Steam Boiler Insurance
Manager for Canada

C. NORIE-MILLER

“ANaDiAN casuar™Y

6+ Debenture Stocka

The average net earnings clmom
uaymmmﬂhno”mwnn-ﬂ'
three times the amount required
interest on the First Mortgage Bo
and the Debenture Stock ommq.
" The costof the Properties and Mlou
owned and operated by the Com
stands at $12,5682,i91, more R
twice the amount of the Bonds
Debenture Stock outstanding.

mlmonnmmnwm 1
3

estimated to contain upwards |
500,000,000 tons and the
mrﬂo. at Sydney Mines more
600,000,000 tons. . |
We offer a Nootdmcnroodt !
Debenture Stock of this Company ’t
a price to yield nearly |

6 per cent.
Price on application,

IEB. Mccurdy&company;-

Members Mostroel Siosk Encliange |} |
Moatreal, Halifax, Sydney, C.B., SLJMNH.

Nova Scotia Steel and |

©

AND BOILER INSURANCE COMPANY

i 1
. |




THE MONETARY TIMES

The Canadian Bank of Commerce
HEAD OFFIOE—-TORONTO

Paid-up Capital $10,000,000 Reserve Fund $6,000,00
8. E. Walker, C.V.0.,LL.D., President A. Laira, Cen. Mgy,
BRANCHES OF THE BANK IN CANADA
BRITISH COLUMBIA AND YUKON

Nelson
New Westminster
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Mission City
Nakasy
Nanaimo
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L“' i Veow York
! .

GREAT BRITAIN
2 LOMBARD STREET, E.C

THE BANK OF BRITISH NORTH AMERICA

N
Established in 1836

PAID UP CAPITAL
RESERVE FUND .

‘ THE MOISONS c“.";;“s’n“n“’n‘"u P- Wead Ofice—5 Gracechurch Street, London, E.C.

A. G. WALLIS, Secretary, W. S. GOLDBY, Manager.

Court of Directors
B ANK RESERVE FUND- . H. Brodie, Esq. Richard H. Glyn, z‘.; Frederic Lubbock, Esg.

John James Cater, Esq. E. A. Hoare, Esq. -C. W. Tomkinson, Esg
— - L m'm | J. H. Mayne Campbe!l, Esq. H. J. B. Kendall, Esg. Geo. D. Whatmas, Esg.
Iadorperated by Act of Parliament, 1855, HWEAD OFFICE IN CANADA, St. James Street, MONTREAL.
i ) H. STIKEMAN, General Manager.
HEAD OFFICE, - - 'MONTREAL. H. B. MACKENZIE, Superintendent of Branches
. BOARD OF DimECTOMS: el LTACHERN, Svprintmdent of Cont Branchen,
) b - J E! , Inspector. O. R. n
i T Rariand o resttens. F. HOPE, E. STONHAM, J. H. GILLARD, Assistant. Inspectors.
oy o, Bauzs BLLIOL Genersi Manager. BRANCHES IN CANADA:
Y B Camrests and H. A Hannrms, : Q.m Oak River ::ﬂ":
. BRANCHES : o Wistipes . Aterta
E“I"’ Longueil Saskatohewan .o;‘hu
amrose . Nei Montreal Burdett
Diamond City || Hamilon— 9 ) . . | Hamilton *“ St. Catherine St g:.,?::::‘ Calgary
e | s ; “ Vietoria Ave. St John's Gate. pull Iake Macleod
Sritish M “ Westinghouse A Varennes Estevas British
Aeveisisae Pl ’ - - Kingston New Brunswick Perwasd Asheroft
Vanenge-« ! Lowdon Fredericton Girvis
Westminster Al  Kirkton ) “ Market Sq St. Stephen

{tuna
“ Hamilton R4 St Martins -
s | Ldndon Willi Midland St: John Kolihor

Portage Ave. | | : Ottawa * " Union 'St. N:;‘:w:“““‘
i Toronto Nova Scotia
Avnsten - Merii OQuebeo . “King and  Halifax e
:-:h—nlbw' i " : - . Dufferia Sts. Manitoba Saltcoats
®-w ! Bloor St. and' A'exander Sashutsss
") Bel "
Brandon Semune
Darlingford Wynyard
Ksowiton Drafts on South Africa and West Indies may be obtained at the
Lachme Locks Bank’s Branches.
AGCENGOGIES IN THE UNITED STATES, Ete.
LoLos 18— London
- *’:"{E-:. ) T gy e e 1 New York—ss Wall Street—H. M. J. McMichael and W. T. Oliver, Agests.
South Africa—The San Francisco—1so Sansome St.—J, C. Walsh asad A. S. Ireland, Agests.
Chicago—Merchants Loan and Trust Co,

London Bankers—The Bank of England, Messrs. & Co.

Foreign Agents—Liverpool—Bank of Liverpool. G::E.‘—-Nl“ Bask
of Seotland, Limited, and branches. Ireland—Provincial Bask of
Limited, and branches. National Bank, Limited, and mlo‘“‘—-

Union Bank of Australia, Limited. New Zealand-—Union Bank
Dgminion. aad recarns peompely w | Limited. India, China and Japan—Mercantile Bask of ladia, Limited
“_.."“:.‘,.; West  Indies—Colonia! Bank. Paris—Credit Lyonnais. L:

Lyoanais. Agents in Canada for Colonial Bank, London and West Indies.

Aonwys Iv OGN
gu“hld
Afrios, Limited.

FOREIGN

PET—————— e
oo~ R Tty IR
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T THE B,

Established 1810,

Paid-up Capital,
Reserve

* Pension
DIVIDEND NO. 79 R, ]u.l.hnl*ol.z&cuury

LONDON OFFICE: 62 Lombard Stieet, E.C.
ALExaNDER Ross and Georee S, Courrs, ]oif Manage: s

General Banking Business 3 , i :
Notice is Hereby Given easd Suvebls ot beshles bouems b5 o8 pr ol e et 4 Laners o

Dividend ot the rate of ‘SIOVER POr CONL. (11%) PEr | sesttion o feal vl ceatevas st 7 o T e Sauk e o Sory taversbis
e " ~ The bask sndertakes avence business for Colontal and Forelgs Bamks
annum opon the Paid-up Capital Stock of this Institution has .
been declared for the three months ending 30th April, 1910,
and that the same will be payable at the Head Office and
Branches on and after Monday, the

SECOND DAY OF MAY NEXT.

The Transfer Books will be closed from the 16th to
30th of April, 1910, both days inclusive.

By order of the Board,

. D. R. WILKIE, . % G, e aH (R
¥ General Manager. | Mootreal, | I;:-.l. Montreal Annex . Vicwna Ave.

Toronto, 28rd March 1910 ey ! |
>3

ESTABLISHED st

UNION BANK OF GANADA

HEAD OFFICE, QUEBEC
Pald Up Capital, $3,202,670  Rest, $1,900,000
HON. ausmruq:-v T T Dt
s&gu- l’:l,Cl. --Q“. Y ev-?ﬁ.
?l."l‘uh%‘- : J-.% Y E

vana i |
UNITED STATES New York, 68 William $1.

THE TRADERS BANK OF CANADA
Capital and Surplus - - -- § 8, ,000

Total Assets over- « - - $39, ;000

: : BOARD OF DIRECTORS: | -
> 'hc_"...'.'..n.., .".u'..‘"" IC.D,Wu—ua. Esq., President. Hon. ] R. Stratton, %-Pnddom

srkworth

1
into, Morden, N Newdale. Mags, | C. A ., Guelph. Ww.]. Esq., Waubaushene .
Stratholsir i‘-.'m :’IC. m.w ’e , B.¥.B. - .El‘é‘y‘.c., Toronto
webuni _ H. S. Strathy, Esq., Toronto. ..
Faterhazy Auditor to the Board : ):ha L. Willig.
' MEAD OFFICE: TORONTO
Stuart Strathy, Gen. Man.  N.T. Hillary, Assisiant Gen. Man.
J. A. M. Alley, Secretary. P. st:?k. Inspector
BRANCHES: ONTARIO & |
Outerville . T burg
! Tosw m: :
= Yo : & Richmond
Koaa

« tn tirens  Fritain and lb.:

THE STERLING BANK

OF CANADA '
HEAD OFFICE - TORONTO

Capital Authorized - . 83,000,000 1, :m-o- Falls

Capital Paid-u - - 2 ) Orillia ~vistock
Reserve' Fund p_ - - 205:;;): Fort William Ottaw Thamesford
Total; Assets . . . 6,078,886 ALBERTA SASKATCHEWAN
S ] Calgary Camrose ndia \ s Winalpeg
H Wilbert T. Solnen. President; W, K. George, Vice-Presidest; g:-m' DidF-bur'y Forget Regins s BRITISH
o . . 3 e b
r¢e Aikens, BA, M.D., M.R.C.S. (Eng.); Wm. Dineen; g QUEBEC SCOLUMBIA

RYE ; : s . Gadsby Gleic '
M?‘;:"».Jh"f -MOONOO. Sidoey Jomes; Noel Marshall; C. W. H:l dc: s""‘”" 2 ey St

Lownon.—~The London City and l i Bank,
Agonsies. Lomson—The Lenden Chy 2od ! ..

F. W. BROUGHALL, General Manager. B e e R e B

Burraro, — The Marine National R
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The erchants’ Bank

d-up OF CRNlD:‘ Reserve Funds
“'ow. Estanusuen i~ | $4,602.157

ofuo OFFICE, MONTREAL
i  BOARD OF DIREGTORS: .
Sir M. Montagu Al President Jonathan 8q., Vice-President

T. Long, 5 A X . Allan, !
C. M. Hays, " Alex. Barnet, ~A '?:.q
3 . W, L .
E. F. Hebden, Gen. T. E. Merrett, Supt. of Branches and Chief Insp'r
ONTARIO
Acton A Kingston Napanee St. Thomas

"Alvinston Fi Lancaster Oakville Tara

Athens Wi Lansdowne Orillia Thamesville
Belleville » Leamington Ottawa Tilbury
’ Little Current (uen Sound . Toronto

London Parkdale " Parl't St.
Lucan Perth Walkerton
Lyndhurst p ott Watford
Markdale West Lorne
Meatord Preston Westport
Meadowvale, sub Renfrew Wheatley
Mildmay Stratford Williamstpwn
Mitche]! St. Eugene Windsor
Muirkidk (sub)  St. George Yarker

J QUEBEC
St James St. Beauharnois Sherbrooke
Lachine Ste. Agathe des
Quebec Monts
“ St. Sauveur St. Jerome
. A Rigaud St Johns
198 St. La@rence Blvrd Shawville St. Jovite
ALBERTA
Acme Mannville Sedgewick Vegreville
(Tapscot P.O) Pd Medicine Hat  Stettler Viking (Meig'n)
Botha (sub) . Okotoks Strome (sub) Wainwright
Brooks K Olds Tofleld Wetaskiwin
Calgary Castor Trochu Red Deer
Camrose Lethbridge Wolf reek . Edson

Carstairs
MANITOBA

Brandon i Napinka Portage Kouris
Carberry Neepawa Ia Prairie S-dncy
Cladstone Oak Lake Russe!l

- .A." m .‘m.“ “LU..“
Antler ough Oxhow Kisbey Elko Sidney
Arcola \h Creek Unity | Nanaimo Victoria
Carnduff Mel . Whitewood Vancouver

5 New Westminster

N Yonk Acuncy—63 and 65 Wall Street
BaNkeErs Guear Brutain—The R Bank of Scotland
T ) Brascu—A. B. PA RSON, Manager

THE DOMINION BANK

mm.—-o.
up, = $4,000,000
n-dUndlviddProlu. 5,300,000
sits by the Public - . 45700,000
- = 58,990,000
:.n.lP Pnio-m Witnor D. Marrazws,
: A. W. AusTin, W, R. Bro:x, R. J. C
xs, Jamss J. Fov, K.C, M.L A A. Nurro-,
Crarmncz A. Boom.G-uIM
throughout Canada and the United States.
made and remitted for promptly. -
Drafts bought and sold.
Traveliors’ Lotters of Credit issued, available
in all parts of the world. " *

=

DIRECTORS
~ -°'-a$.....~'--~ Wa. ROCHE Vi Pasmrs
w, RS TRR
S M P W

Head Office, . . . .. Halifax, N. S,
Guwenat Manaonn

BANK OF HAMILTON

HEAD OFFICE. HAMILTON

Paid-up Capital
Reserve and

HON. WILLIAM GIBSON, President.
J. TURNBULL, Vice-President and General Manager,
C. A. Birge. Geo. Rutherford. W. A. Wood.
Col. the Hon. J. 8. Hendrie, C.V.0. C.C. Dalton Toronts,

BRANCHES:
ONTARIO

Ancaster Fordwich Jarys Orangeville - Toronte

Atwood Ft. William {.Il kwel (l:'lon Sound “ Queen &
msville Georgetowr. sacknow almerston

ll:::lil Gorrie Midland Paris “ c.a‘-

Blyth Grimsby Milton Port Elgin

Brantford Hagersville Milverton Port Rowan

Burlington Hamilton Mitchell Princeton

Chesley Barton St.. Moorfleld Ripley

Dethi -~ “ Deering Neustadt Selkirk

Durdalk “ Vast End New Hamburg Simcoe

Dundas * NorthEnd Niagara Falls Southampton

Durnville “ West End Niagara Falls S Teeswater

MANITOBA

Bradwardine Foxwarren La Riviere
Brandon Franklin Manitou
Gladstone Mather
Carman Hamiota Miami
Durrea Kenton Minnedosa
Elm Creek Killarney Morden

SASKATCHEWAN

Aberdeen Creelman Francis Melfart
Abernethy Carievale Grand Coulee Moose Jaw
Battleford Caron Heward Mortiach
Belle Plaine  Dundura Loreburn Osage
Brownlee Estevan Marquis Redvers

ALBERTA BRITISH COLUMBIA

Brant Nanton Fernie Port Hammond E. Vancouver
Carmangay Parkland K ps Salmon Arm  N. Vandouver
Cayley Stavely r Vancouver 8. Vancouver
Granum Taber 4

Connr&x?nn IN GrEAT BRiTArx—National Provincial Bank of

England, .

CornesPoXDENTS IN UNITED STATES—New York—Hanover
Bank and Fourth National Bank. Boston—International Trust Co.
~—Marine National Bank. Detroit—Old Detroit National Bank.
Continental “"ational Bank and PFirst National Bank.
Merchants National Bank. St. Louis—Third National Bank.
~——National Bank of Commerce. San Pran National
Pittsburg— National Bank. Minnea rity National

Collections in all parts of Canada promptly and cheaply.

THE QUEBEC

Pounded 1818,  lncory’ s,
Head Office, Quebee

g...:ﬂ:-:az

LA HANUIJ[ NATIONALE

Fouxbep v 1860

L re—————
Capital - - . = = . . . $2.000,00000
Reserve Fund and Undivided Profits $1,103,696.62

e —

Our system of Travellers cheques has been
inaugurated a year ago and has given complete satis-
faction to all our patrous, as to rapidity, security
economy. The public is mvned to take advantage
of its facilities.

e —————————————
Our office in Paris (rue Boudreau, 7, 58““‘
de I'Opera) is found very convenient for the

dian tourists in Europe.

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

When in London call on The Monetary Times, 225 Ouler
Temple, Strand.

4
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THE B Head Office, Toronto,
- OF TORONTO P
000 Capital - - $4,000,000
Reserve F'a 4,750,000
DIRECTORS:
X WILLIAM H. BEATTY Presideat.
W. G. GOODERHAM Vice-President.
Reford Hon. C. S. Hyman Robert Meigh Will
Joba Macdonald A. E. Gooderham Nicholas Be;l""'" I)l lé;al'i?.‘
DUNCAN COULSON, JOSEPH HENDERSON,
Y General Manager. Asst. General Manager.
,.‘.. BRANCHES:
g0 Gananoque Sudb Quebec
-‘T Hastings - Thor:"b-ry
Havelock Wall Moatreal
ould aceburg
yurst & Keene Waterloo (4 ofices)
= Kiguos ' Weitad'  Malesaeen
ronto - Wyomi
: (3 offices) —— St. Lambert
Millbrook A Manitoba
: gmw Vancouver o
r. 8“ S 5 New “es(-‘mncr 'e"l*”-“‘ L]
memee - Cartwright
1 cons 81 Parry Souad Saskatchewan Pilot Mound
Peterboro Portage la Prairie
Peco!ll!. (E}ll"o' Rossburn
Port Hope enavon S River. |
: Preston Kenaedy e
St. Catharines Langenburg Atbert
|- Sarnia Montmartre
Shelburane Wolseley Calgary
Stayner Yorkton Lethbridge
A Sashers:—London, England—The London City and Midland Bank, Limited

New York—Nationai Bank &f Commerce. Chicago—First National Bask
Gollections made on the -best terms and remitted for on day of payment.

‘| |BANK OF OTTAWA

Established 1874
CAPITAL Authorized - $5.000,000
CAPITAL Paid Upand Rest - 6,595100

Sterling Exchange Bought
‘and Sold.

Best curtent rates for Documentary Bills, Foreiga'Bills, Commercial Paper, etc

t.
Burdge Gunby, ™
* A. Groves. :

~ W. R. Travers, Vice-President and General Manager.
BRANCHMES

Burgessville, Haile: Milton,
Camden Eas: l:rv::" Norval,

11" PR L B« )

Seouffville,
Trenton,
. Willinmstown

Sub-Branéhes |
Janetville,

CORRI.PONDIN‘I" '

Leadon County and Westminster Bank, Limited, London, England. The

Mereantile National Bank, New York, U.S.A, The Corn Exchange
Bank, Chicago, Ill. Credit Lyonnais, Paris, France. Berliner,
nn-dhh. Berlin, Germany.

2 general Banking Business. Exchanges bought and sold,
Mbundnlmm interest allowed om,

Nestleton Station’

L3

THE FARMERS BANK of GANADA |

INCORPORATED by SPECIAL ACT of PARLIAMENT
HEAD OFFICE; TORONTO.
DIRECTORS ;

THE \iONETARY TIMES

THE NATIONAL BAN K OF
SCOTLAND, LIMITED

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

Thomas Mector Smith, General Manager.

4. 8. Manager. d. Fergusen, Assisint lu‘(u ’
The agency of Colonial and Forelgl Banks is und es, and the Ae -
ceptances of Customers residing in the Colonies domi
tired on terms which will be furnished on mlicutiol. 4%

> Capltal $3,000,000 Reserve Fund
HEAD OFFICE

IN THAT IMPORTANT TERRITOR
Beacches ia MANITOBA, ALBERTA ssd BRITIS

The Standard Bank of Canada. |

'DIVIDEND No.. 78.

NOTICE ishereby given that a Dividend of THREE lin CENT for the
current quarter ending the joth of April, 1910, being at lh&ak JATWELVE
" PER CENT. PER ANNUM upon the paid-up Capital of this Bank
has been declared, and that the same will be payable at lth ead bm« of the
Bank and its Branches on and atter
Monday, the 2nd of May ﬂxt. v
to sharholders of record of 2srd April, 1g10. i
By order of the Board.

GEO. P. scuoagﬂl.b
BANK OF NOVA sconA

INCORPORATED 183s.

ln.-.w m-ncr:. - luuux ‘-nN
Jomn Y Puuln

llm Mciwwes, H. G nu.-uo
GENERAL MANAGER'S g!!’lCl. To
. Wa

Toronto, March agth| 1gro.

Peterborough,
Rainy River, St Catharines, St
acob's, I'oronto, Bloor St, W, l&'
Lt Dundas; St.,
Church Gu 3 Welland, ocdnork.
Quuboe bnn-rl‘mvu sovtrcal, New

$3 GQAFS

‘THE METROPOLITAN BANK

CAPITAL PAID UP $1,000,000,00
RESERVE FUND AND
UNDIVIDED PROFITS | $1.307,000.25

8. J. MOORE, Presiden
W.'D. ROSS, Gen. “n:acw l

Every
-nd "P-ﬂmt::;B-tu‘

m Snmnndeovmh.-

Hedd Office
TORONTO, CANADA -
Letters of Credit issued. avail.

‘l g8

Collections

able everywhere Drafts bought
and sold. promptly
‘ executed.

ew Carlisle sub, to
Panr. bs

Pasrehac, Onebe
When in London call on The Monetary }mo, 5. Outer
| Temple, Strand, 3

Investors in Cement

Whether as builders of e
Houses, organizers of Cement C m-
panies or ' sharecholders in ;ement
~ Factories, will find much of sefvice in
&he CEMENT and CO CRETE

. Subscription One Dollar ynwlyé.
62 Church Stﬂot. .

e |
[3
§

‘lforonto

¥
3
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e HOME BANK | THE TORONTO GENERAL

OF CANADA TRUSTS CORPORATION

g%‘fé! ] TORONTO ;T'F"-:,“.ST | The Pioneer Canadian Company,
SIX OFFICES IN TORONTO.
President: Hon. Featherston Osler.

Twenty-eight branches in Ontario and the West. ‘ Vice-Presidents :

. . H. , Hon. J. J. Foy, K.C., M..P.P.
Collections prompfly made and remitted. " “.B““:'u Director : ofoh‘L {V. ‘I).yangmuir. PP
! James Mason, Ce.ef.l Manager. Assistant Manager: A. D. Langmuir.
Secretary: Wm. G. Watson.

' { ; , TTAWA WINNI
The Bank of New Brunswick || ToRoNT0  01TA -
HEAD OFFICE: ST. jOHN, N.B.

RS rotworse Siaswe || THE ROYAL TRUST COMPANY

HEAD OFFICE, MONTREAL

Capital Bully Paid - - .’l.....n6
Reserve Fund - - - _.J 900,000
o R. B. Kessex —= - —
: General Manager BOARD OF DIRECTORS

lh:‘ Hon.

Sir H. MosT, Al
Mount Roysal, G.C.M.G.. R'..B. o 400 ALLAR

Mo In New Bruaswick, Nou‘Seotlonl
: Prince Edward island.

————
—=

A, BAuMGARTEN

United Empire Bank of Ganada, Toronto | | *vezicomer me & iz .
g ACCOUNTS ’ : avip Mosgscs
It is the aim of this Bank to provide not oaly | | pase of Mowerr perl  Sa W, Cllibows
~a_safe and profitable depository for money. but a Yonge and Queen Streets. | Machioee ,
:L‘“ where :ullcpoait:n ﬁ:ny lf;l ;kmn :nki-c < 8.5 L Rickey, Surl e LR
management can t con~ |

sidered

- |THE UNION TRUST COMPANY LTD.

Head Offices and Safety Deposit Vaults—
THE TEMPLE BUILDING, Torento.

m“srs and GUARANTEE I, ”"""" s P
COMPANY, Limited B

Board s
4 CHARLES MAGEE President.
43-45 Ring St. West, Toronto Hon. Elliott G. Stevenson and Lieut-Col. John I Davidson, Viee
Presidents; Samuel Barker, M.P., H. H. Beck, 1. Hamilton Benn,

4 *M.P. (England), T. Wil'es Chitty (England), E. E. A. DuVernet,
Acts as Executor and Trustee Under K.C, S. F. Lazier, K.C., Geo. S. May, Semator G. W. Ross, J. M
McWhinney.,

Wills or in any Trust Capacity

Chartered Executor, Administrator, etc.

. Agents for sale and management of Estates.

4 per cent. Interest paid in Savings Department, subject to cheque
* Money loaned on Real Estate.

COKRESPONI ENCTE - INVITED.
JAMES J. WARREN, Managing Director, J, M. McWHINNEY, Gen. Man.

Handy Reference National Trust Comoany,

18-22 King Street East, Toronto

CAPITAL
RESERVE

In tle first seven pages of The Monetary
Times is found a compact encyclopeedia of
information concerning the very best financial :
firms in Canada. The advertisements are This Company, with its experienced staff, is
seldom . shifted from their place. Memorize ’ in a position to administer estates efficiently
—to a m extent—their position, and and economically. \\'g solig’t interviews and
you will be able to find quickly any infor- correspondence regarding Wills.
mation you may need concerming these firms. J. W. FLAVELLE, Ww. T. mm's.' e

| . President. Cenera v

Pages 2, 3, 4, 5, 6—Banks.

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

and sold. notices served. A geéneral f ial busi ct Lead 0g

& - ‘ w
. 0 loan companies, lawyers and wholesale merchants given as references.
hi H. H. MILLER. Hanover. e’
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Canada Permanent || The Standard Loan Compa

3 ]
Mortgage Corporation We offer for sale debentures bearing interést at FIVE
TORONTO STREET cent. per annum, payable half-yearly. These debentures
=1 An absolutely safe and profitable investment, a8 the purchasers
nave for security the entire assets of the compaiy. :

Capital and Surplus Assets, $1,340.000.00

BCUTORS AND TRUSTEES are authorized to imvest trust funds | PRESIDENT Vice-Pres. Max. Dn
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CAPITAL AND COMBINES.

Just as the tendency of the age is to specialize in
h!)or and professional life, so in commercial and indus- |
trial spheres is it to concentrate. The world takes two
Sleps 1o every one it took in grandfather's day. Forty- |
eight hours’ work of the past are ‘now compressed into |
l'el'lt_y-four. Sleep has been curtailed and attempts made |
1 adjust life t6 the new condition. The craze for speed
n lﬂ.things predominates in business. First, it quick- |
ened individual competition; later it seems largely to
have killed it. The small trader has given place some- |
ﬂ‘lat to the syndicate of traders. Competition among
thirty individuals meant price-cutting into the realms of
the profitless. Combination of the thirty or some of them l

Cfe.ated a new economic force, powerful, in some |
fases dictatorial. The fight is transformed into*ne be- |
tween large aggregations of capital. :

greements have been made between companies |
working at 1 loss, whereby the market is exploited for

fommon benefit of combined corporations. This
se has_nppcurcd within comparatively recent years.
organization of industrial combines has been carried
9 with unusual zeal in Canada during” the past: two
Years. Trusts and the United States is a word and a
fation often instinctively linked together. There pro-

y the idea of mergers has been matertalized more

0 any other country. When we see the same spirit

; llng the industrial mood of Canada it is opportune
i ms'f’(‘r‘lhcl- meaning of this new factdy, its good and
$ possible evils. . The merger of many liarge companies
‘Omn primarily to eliminate unhealthy competition,
e a more aggressive selling agency, to cover a
market, to effect internal economies. The Hon-
Mackenzie King in his parliamentary speech last|

¢

¥

' week quoted Professor Jenks, of Corhell i University.
| Combination, he said, saves a waste of capital by the
| prompt abandonment of poor or badly sithated plants and

the concentration of energy in the best pnes, which can
be run to their full capacity and all of the time; by
making the best possible use of waste material through
the production of by-products ; by pushinf, often at much
expense, markets into new fields, both at home and
abroad, through the employment of thcg ablést men and
the best advertising devices, which could not so well be -
afforded by smaller institutions. ‘‘Therd is great saving
of energy in the elimination of cross freights; in the best
possible division of labor, and in the organzation of cor-
related branches to the best advantage§ in the securing
of the best ability to manage industriesi; in making the
best distribution of manageg ability, gi?ing ¢ach person
the work for which he is best adapted; in furnishing
opportunities fit for the employment of t!;e greatest capa-|
city in all- fields of business managemeft, opportunities
which could not be furnished without lhc_'gcnurn)nu,\. power
that comes from the concentration of capital.” i

That consolidation and combination render possible
cheaper production and cheaper distribution ‘i§ the state-
ment of Mr. William E. Collier, a ri\'ilgwrviﬂ- commis-
sioner of New York. He argues that there are gigantic
evils resulting from the ‘lack of r('gulaéinn,‘g[ industry
and that consolidation makes possible a better control. |

Economists generally have much to %ay for the good
which combined capital can work for the benefit of its
owners. The evils, when they exist, aré naturally borne
by the public as consumers and shareholders of the com-
p;mim concerned. The increasing pricg of commodities
has been ascribed to the unfettered mdrch of the trust.
This is a popular but partly disproved :ns"sgrl;itm;;*n.
doubtedly combines have constituted ¢ne of thé shany
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But! a consideration of the others practically
proves that/they have acted as a minor agent. On the
other hand,|their possibilities for harm are by no means
non-cxistenti . From a financial standpoint they allow a
loophole |for] the creation of what is commonly known as
watered | stgck. Taking the mergers consummated in
Canada last] year we find that fifty-two companies were
amalgamated in such a way as to represent at the end
of the year|ten combines, with an aggregate capital of
$193,500,000; An analysis of the individual capitaliza-
tion of thede concerns shows that public investment in
their securifies has been largely increased.

Seldomihas it octurred that, say, five companies with
an individual capital of $1,000,000, as an example, have
amalgamatéd, the combine being capitalized at $5,0p0,-
oeo. The téndency has almost invariably been to increase
the capital.é fay, for example, from the five to eight or
ten millions pf dollars. The excuse of the promoters is
that interndl economies and the limitation of competition
will  incre earning - power, and consequently help
largely to pdy the greater interest sums needed. Addi-
tions to plaht may reasonably represent part. of the new
capital reqlfmd. Equally as certain is it that new capital
sometimes fTrepresents the swallowing of losses in the
shape of décadent and sometimes decayed concerns in-
cluded in the combine. A\

Profesor Jenks' category of disadvantages of large
.combines i worthy of perusal. Enormous as these
benefits to baciety may be from this better organization
of capital uhder the new regimé, no less pronounced are
the evils, h&' 'sa_\'s.

. (1) Invgstors of capital are often grievously wronged
tthrough coficealment of facts and deception practised by

factors.

_/promoters ‘apd directors at the time an industry is

organized, and, later, through misrepresentation of the
condition of business and methods in which a business
is carried op. .

_ (2) A decond class of persons injured is that of the
stockholders. ' Directors not infrequently manage the
business in tlheir own interests; regardless of those of
the stockhalders. At times it is really made less profit-
able or is s6 managed as apparently to be less profitable,
in order to glepress the stock on the market and to
enable the directors through gambling speculations to

reap large profits.

(3) Persans, not members of a corporation, may be

injured as ¢opsumers by high prices, which can be kept
high, provided the combination can secure monapolistic
power. The temptation to keep prices above former com-
petitive ratés is, of course, greatly increased when the
corporation has issued large amounts of watered stock.

(4) The producer of raw material may be injured by
low prices, which the combination, by virtue of its being
the largest, if-not almost the sole buyer, can compel the
producer to| accept.

(5) The combination may so increase its power as to
injure the wage-earners by compelling them to accept
lower wages$ or té6 work under less favorable conditions
than would be granted by competing concerns. So, too,
the power éxercised, apparently arbitrarily at times, of
closing part of the plants to avert a strike, or even to
affect the stock market, is dangerous

(6) It may happen at times that the larger organi-
‘zations will exert so powerful an influence on our political
organizations that the purpose of the State will be
directed away from the common weal.

(7) The mental tone of the business communitySmay
be lowered by depriving individuals of the pri\'ileée and
of the power to enter independently into business as
readily as could be done were « ipital less concentrated.

(8) And, jagain, the moral tone of business may be
Jowered. If the larger organization< en \
lous methods in dealing with competitor:
or laborers, ‘their greater power, especially if it is great
enough to give them a partial or complete monopoly for
a time, will have a mudh more detriment ! influence

.p]ny un\(‘rupu-
» Or customers,

nce than

———
———

the same acts of an individual, both on account of the
range of its application and of the more powerful infly.
ence of its example. The power. of the

of the large corporation is greater, and' the injuries, both
economic and moral, to the public from his selfish acts
may be much more severe.

Mr. King, who is sponsor for the bill now before
parliament, which creates legislative machinery for the
investigation of - trusts which may enhance prices or
restrict competition, thinks that sufficient has been shown
to make clear that enormous power has become concen-
trated in. the hands of a few .men, that the faculty for
forming combinations increases as the scope is narrowed,
and that that power becomes more easily wielded as the
numbers controlling it become fewer. ‘‘At the same time
this consolidation of power in the hands of a few has
lessened their personal responsibility for the proper use
of that power; sense of personal obligation to the com-
munity becomes submerged in vast corporate entities.
The possible resulting abuses call for some restraint that
shall take the place of the old personal obligation. Gov-
ernment supervision 'and publicity must be that sub-
stitute.’”

The government undoubtedly realizes the importance
of their measure as it concerns capital. The most popular
legislation is not always that which encourages the inflow
of foreign capital. As will be seen from an article else-
where in this issue, Canada obtained from Great Britain
alone in the last five years new capital amounting to six -
hundred millions of dollars. It came from a country
which is the home of conservative finance. It should be
shown that the Dominion Government intends to pro-
tect the legitimate combine of capital even as they would
safeguard the legitimate interests of the public.  The
least sign of socialistic legislation will put a check upon
thé export of British and foreign capital to the Do-
minion.

No need exists for industry, capital and labor to
quarrel over the natural tendency towards industrial
amalgamation and the concentration of capital. Labor
makes ; capital rewards labor. While there may be criti-
cism of the proposed combine measure, it deserves at least
serious analysis and thought. That there should be
statutes on our books enabling an investigation to be
made where desirable, will probably be admitted. The
proper curbing of the industrial trust should ultimately
help the trust as much as at present the public lack of
knowledge thereof harms it. Company amalgamations
should not be opposed simply because they are so. The
anti-trust sentiment to some extent emanated from the
idle frothing of politicians and others who sought the
passing plaudits. Industrial combines will probably find
it advantageous to be under a government's watchful
eve. It will mean that legitimate weork will not be sub-
jected to ceaseless criticism as it has been, while deals
which must necessarily hurt the country's welfare and
credit will be cracked with publicity and possibly broken.

S e ——

PROPHECY EXTRAORDINARY.

. Sir_John Phillips is in Canada in connection, it is
said, with large Canadian industral developments. What
is more interesting just now is Sir John's extraordinary
prediction regarding a coming money panic in G!'C."
Britain before the end of the year. He even prophesies
the possibility of the Bank of England being put out of
bll»‘iﬂt}-ﬂ by the joint stock banks. The Lords of the
Treasury, he says, have been borrowing money from the
Bank of England at the rate of four million poun(B
sterling per week. This had been going on for some
time in the belief that the Government would pass the
Budget. Now the council of the Bank of England had
decided that in the present situation the Lords of the
Treasury had no authority to borrow the money.
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“Thus,”’ said Sir John, *‘vou have this amhzing
- situation. The Bank of England has been lending money

1o the Lords of the Treasury, who’ have no authority to |

porrow, and it is possible to conceive that a group of
anscrupulous financial men behind the joint .stock banks
might buy up these Treasury bqnds and put the Bank of
England out of business by calling on the Bank of Eng-
land to redeem bonds which it, in its tyrn, could. not
legally collers from the Government.”

s The Monctary Times suspects that the governors
of the Bank of England have a sufficiently clear appre-
ciation of currént events to preserve the bank’s unique
position in the world’s. finance. And what think ‘‘the
anscrupulous financial men behind the joint stock banks"’
of their designation? The Bank 'of England is at once
the servant and master of politics. It serves a govern-
ment as it would any other client, with perhaps a little
more consideration. It dictates as its power in the bank-
ing' world permits. British finances are in a tangle
through the r(-jw‘li(m‘ofd)hc budget and subsequent
events. While political and€constitutional strife stirs the
country, investors become uneasy. Capital always seeks
the most comfortable repose. The result is that the gov-
ernment, rightly or wrongly, willingly or. unwillingly, is
hurting the home investment market.

British Consols are being sold in large blocks, holders
having become tired of allowing in the balance sheet for
their depreciation. The Bank of British North America,
for instance, disposed of a.fairly large holding of this

security last year. Capital is diverted to other channels, |

Canada being favored at present in this way. Already
this year we have obtained in London twelve millions

the shape of public ﬂo(ati’s overseas. That is a sum
only slightly less than one-third of the total amount raised
by Canada in London last year. Perhaps Sir John Phillips

! reason.
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in Canada primarily for the benefit of l'n‘ted Stites cap-'
tains of industry “and captalists, while at{the' same time
Canada has obtained commercial impetu§. tl is almost -
generally recognized throughout the Domiinion that one.
of pur chief assets is natural resources.! To alfow our
neighbor to strip these and take them héme;puﬁely for
their benefit is obviously unfair T the growth of the
Dominion. N
The matter is of vital importance ta, this country,
j'\\ hile it is a minor consideration for the !L'niﬁ:d States.

|The prohibition of Quebec's pulpwood expottation can’
iln- regarded only as a natural event in the course of
j Canadian development. One does not- ahticipate that

authorities at Washington will consider it ias .an obstacle
to the proposed strengthening of trade rclillotﬁ_s between
Canada and the United States by means of a farther and
more permanent agreement:” E o

S eame

EDITORIAL NOTES. |

-—— i

A London contemporary states !_h;li ll}( British
investor prefers rubber s[x-('ululiuns‘lo‘Br;ilishij Columbia
fruit. Ignorance of our Pacific coast conditions is the
In the meantime, British (‘n‘umlﬁa knows
which investment Will leate the worst ;|f;lcr-l_hst<:. :

’V

. ® = = 1

+f

The pLh of Montreal every day is hcli)mg to make

| Canada’s commercial history. About twelvé million dol-.
| lars will be expended in the next twelve Vears ypon a
sterling, or approximately sixty millions of dollars in |

scheme of development. With improved icesbréakers two
months of navigation will be added to the present season.
Man's ingenuity is to triumph over icd and winter
rigors. Two months’ extra shipping at Montreal is a

Fil viviacl
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is too deeply interested in the absorbing political situa-
tion to see clearly the financial position.

| vital consideration in Canadian economigcs. 'Is it too
| much to hope that with the growth of population and the

progress of science, the port of Montreal one day will
| be open to the world’s ships all the year :i‘ouﬁd?’

PULPWOOD AND RECIPROCITY. . s s

- ' Despite the warnings of prominent Hanking men,
.. The obvious aim in the move of the Quebec Pro- | real estate activity has not slackened in tlft slightest on
vincial Government in prohibiting the exportation of | the Coast, particularly in Vancouver. Some weeks ago
pulpwood cut on the Crown lands of the province is to | bankers cautioned those with small amounts th to take

-

insure its manufacture in Canada. Two considerations
arise from this decision: the advisability of using the
pulpwood supply as a lever to greater industrial move-
Went and the effect of this action upon“the proposed
feciprocity agreement with the United States. Premier
Gouin has not kept secret his government's intention.
The matter comes as no surprise to Canada or to the
United $tates. Indeed, the subject was used somewhat
threateningly by Washington writers prior to the recent
tariff agreement.

has
United States manufacturers. That the pulpwood in-
dustry shall give an industrial spurt in that province is
, $ natural desire. Simple purchase at home, with
s far-reaching effects enjoyed chiefly in another country,
5 Rot appeal. .Pr'emicr Gouin stated that his province
A not directly interested with the United States in the
‘:"',"egot-imio_m, but being a part of the Dominion it
as m(_hrertl,\' interested. This fact delayed an earlier
:;Tunoemem of the policy. Good patriotic and indus-
will reasons, therefore, dictate this new order, which
80 into effect almost immediately.
: Alnad_\- the
o an obstacle in the way of a better trade agreement
; 'hf United States and Canada—scarcely a rea-
:"i‘tue attitude. The difficulty can be overcome exactly
has been removed by American enterprise in the
';:- Capital fro .

to the extent of $250,000,000 at least has been placed

Quebec is proud of its pulpwood possessions, and |
chafed long at the idea of export for the benefit of |

American press has seen in the prohibi-'|

m; across the international boundary | Seattle offer much temptation.

up small lots in distant subdivisions, but buying is still

|eager. Values are firm in our three large codst cities.

The_ avidity with which subdivisions are bought is an
indication of the appetite for land speculation, Many
have made money in real estate, angy with these examples

| before them, others are willing to risk something. Con- .

servative people wonder where will be the ed. With

! new railroads and development throughoilt the 'West,

words of caution seem to avail little.

A proposal is afoot to incorporate a new Stock Ex-
change | at Vancouver, and 'to organize similar; institu-
tions at! Prince Rupert, Victoria and Seattle. The name,
Portland Canal Mining Exchange, gives an indication -of
its inspiration and its objects In plain words; this new
Pacific necklace of stock exchange beads is to be threaded

to peddle and exploit the mining stocks of the Portland . |
| Canal and other mineral districts. Is such a, step neces-

sary? The Monetary “Times has as much faith in the
possibilities of the Portland Canal region asihas British
Columbia. But anything which tends fo a sto¢k gambling
gallop is to be deprecated. The Rossland boom and its
dire results are history, although not ancient‘enbugh to
be entirely forgotten. British Columbia shogld create a

precedent and try mining without mad stéck Speculation.
| The sears of the Cobalt stock iron are stil_l-;painful in

Eastern Canada. Telegraph wires from Prinee Rupert to

Four ‘new mining ex-

changes will.not prove apples of gold in picturés of silver.
&

3
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§ X | bonds, in fact all such investments.
Conditions To-day and their Bearing

on Business, Trade and Commerce.

'

By the énd of April, future events of the vear are
fairly well defined. The business man is asking as to the
outlook. The; reply may be given, It is good. One might
even qualify the statement with a tinge of optimism.
Deserving. first consideration is the trend of the money
and stock markets, finance and banking, credit and bor-
rowing. Oneiqgf the significant features of the Canadian
chartered banks’ statements is the simultaneous growth
of deposits ahd extension of credit. The increase in the
former has béen larger than in the case of loans, which
is ~;|ti~t;|«‘lc»rﬁ. At the same time, the demand for invest-
ments has be¢n strong. Industrial and municipal bonds,
real estate, \Ilork exchange securities have received a
share of the patronage. The number of undesirable com-
pany promotipns commenced to increase—always a sign
of growing presperity—until checked by the campaign
of the financial press: Three excellent factqrs there are,
then, .in financtal conditions to-day, the conservative ex-

tension of banking credit for industrial and commercial |

development japd other purposes, a good investment
demand and a continued advance in the savings of the
people. |
Both at hame and abroad indications there are of a

firmer mowey market. The advance in the Bank of’ Eng- |

land’s minimum discount rate in March was one example

that money i§ becoming dearer. A long period of easy
usuallk_follows commercial and financial disturb-

('nrm

stiffiening of money rates has begun. As yet, this point

money
ances.

has not becorhe an important consideration in commerce |
and industry,: An early rise in the Bank of England rate, |
or at least a maintenance for some time of the present |
figure, is apparently likely. The Bank's reserve has been |

low for several weeks. Egypt and India have -called for
heavy shipments of gold. The Bank, on the other hand,
American gold, consequently checking the veolume of
European investments in United States securities. ' Our
heavy borrowings abroad and the influx of immigrants
with capital will to some extent relieve financial tension.
Despite that, and because of the increased call for bank-
ing accommodation, the outlook for firmer money rates
seems clear.

The Canadian stock exchanges, while having lately
handled a much greater volume of business than in pre-
vious vears, have not enjoyed trading as heavy as some
anticipated. Diversion of funds, now being. applied to
stock purchases, will probably be made for industrial and
commercial expansion.  Adverse factors in exghange
circles are the unsettled conditions respecting the internal
organization jof several large corporations whose secu-
ritics have in the past helped to form the backbone of the
exchanges, sygch as the Steel and Coal, the larger Cobalt
issues and others. The continuance of company amalga-
mations, the jconsequent issue of new securities and the
listing of mahy of them also help to spread rather than
concentrate dttention in the stock markets. The monev
situation is nbt working altogether to the stock market's
advantage. The present commercial demand, the early
-opening of nlivigation, will tax the funds dof our banks.
Money for Canadian stock market purposes, thergfore,
will apparently not be plentiful anyway in the ear part
of the vear. {If New York

rates rule sufficiently low,
funds may

he brought in from that market. Stock
brokers and ihvestors in listed securities will not perhaps
benefit immediately by the present quickened national
pulse. Th outlook' for increased earnings by industrial,
tailroad, insyrance and other companies should insure

t with a return to general activity, a |

- . 1y a :_
has (1ur|ng the past three weeks imported large sums of | yeas

. &
| Deposits on demand

Our manufacturers

| are planning for increased output. The home demand

has grown with the larger population and foreign markets
for the sale of Canadian goods have expanded. A fair
demand for municipal bonds is assured. This may be.
come strengthened should there be any slackening in the
public appetite for securities affording high yields. Muni;
cipal development makes it imperative for many cities
and towns to finance their requirements. Canadian
municipal bonds will be absorbed largely at home and in
the United States. Advantage will be taken of Canada’s
high credit in London and of the large sams ‘available
there for investment. Industrial bonds this year will
probably enjoy greater patronage than municipals. Be-
cause of a slightly luxurious tendency and the increasing
prices of commodities a demand has arisen for securities
which will yield a larger return than those given by gov-
ernment and municipal bonds.

A factor of general benefit is the growing disposition
of the British investor to patronize Canadian offerings.
In the first sixteen weeks of the current year alone,
through the medium of public flotations in London we
have obtained about one-third of the aggregate obtained
in that way during the whole of last year. This feature
of the situation will not only represent actual investment,
but should also irisure a live British interest in Canada,
which must necessarily be reflected in our trade, com-
therce and general development.

(To be Continued.)

——— -

MARCH BANK STATEMENT

Shows Canada’s Fincm:d Business Position to be
Excellent.

As we go to press, the March Bank Statement comes to
hand. Its three outstanding features are gains in cig'cuhnol
eposits and current loans in Canada. The following table
indicates the principal changes during the month and the

Mar., 'og. Feb..'1to. Mar., "10.
. $200,843.083 $236,697,087 $247,562,171
Deposits after notice.. 445,626,884 507,307,733 5.5,373,117
Current loans in Can-
ada

Current loans elsewhere
Call loans in Canada..
Call loans elsewhere ..
Circulation

Only Two Increases. -

The largest gain is one of eight per cent. in call loans
out of Canada. The next biggest increase is in circulation,
which has changed by nearly 4 million dollars or 4.7 pef
cent. during the month. Deposits show an expansion of 4.5
per cent. and current lodns of 3.6 per cent. The only de
creases from the previous month’s figures are in. current
loans out of Canada and domestic call loans. Companng
the figures with those of the corresponding period last year,
rains are exhibited in everyv item, the largest being In
posits on demand. Domestic current loans show an increase
of more than 20 per cent. ¢ver Mafch, 1909, and circulation
exhibits a gain in the same period of nearly 14 per cent
Best in Recent Years,

The March bank statement may bt considered as one of
the best in recent vears. An unusual phase is the marked
growth of circulation concurrent with loan extension ‘."d ’
comparatively heavy increase in deposits. General business
impetus is probably the chief reason for the greater use
bank notes while speculation particularly in real” estate has
undoubtedly been an- additional influence. While the expam
sion of call loans out of Canada is noticeable, considerabil
more”than half of the ageregate amount is the financng o
ne bank. Fourteen of the twenty-eight active institutions
loaned flhds out of the countrv last month. a

The usual detailed statement and comparisons Wi
anpear in next week’s Monetary Times.

e e

624,550,051
40,719,679
50,045,735

130,104,540
78,265,822

602,454,539
42,403,784
61,855,519

120,374,081
74,686.443

520,100,036
34,015,132
48,011,736

117,850,608
68,708,458

is the

A merger of the tanneries of Ontario and Quebec
proposal of Montreal brokers.
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:E _IN THE PAST VEARG-LARS
.A’ f: Canadian R;.“'l::‘- [:.l:.; :btdncd l;:'t:;;e:.e_npr:ll:::l oS:erling—Scotch Capital Stroo}[:
in the British Investments in Canada’s Industrial Develop-

Muni; ment--The Moral of the Figures. {
\adian tmumhhmmwayhm;mrmrhummunvmmuotcuu,-
od in merce by special permission of The Monetary Times. ' 18
nada’s

By Fred. W. Field.
i y
r will ) .
. Be- * i
sal Canadian bank shares purchased ........ ... ... . ... . .. .. . . .. . - . $ 1,125,000

?,q Investments with loan and mortgage companies............ ... . e, A PR ) 5,,‘7}9:;74
urities British insurance companies’ investments .................... ... .. ... ... .. 0,731,748
y gov- Municipal bonds sold privately .............. ... ... . .. . 10,000,000

PRNATIE] IRVRMRBIIE e oiconiancniailyacesrandiine te s s sn et e e L g S z:,s’do:oob
sition h;nﬁ and ;ir:tl::nitnvestmems .............................................................. 19,080,000

: ining inve B serEevieunmeracesietesies vedlaive v ey ssee e e sonisanA R oS b P oA T i EE 50,3185,
'."" ........................................................ ,4§|,0§|,8 :
on we i %

A 605,453,852
tained i 4!3 s»
eature . ppe—.
tment, In five years Great Britain has loaned Canada more than | return is high, and to employ their own labor in llie most
anada, hlf a billion dollars, or to be exact, 8695,453,851._, This sum | profitable manner. : % : e
" com- is obtained after five months’ careful investigation by The Great Britain in recent years has not failed to maintain

Monetary Times, and special inquiry from practically every
known reliable source of information. ' It is the first authori- !

' tativé and approximately accurate compilation regarding the
export of British capital as it specially relates to the Do-
minion. While open to some revision, the claim may safely |
be made that no pains have been. spared tq make it of com- |
manding value and accuracy to bankers, financiers, inivestors,
industrial and commercial interests.

to be The figures are the best possible reply to the complaint |
sometimes heard that Great Britain is not taking sufficient |

financial interest in this country. Our railroad development

has practically been financed from first to last by the British |

mes 1o mvestor. Mr. George Paish, an eminent London financial |
alation statistician states that British capital has been invested in!
g table Canada to the extent of £300,000,000. It is practically impos-
nd the sible to check this sum, but it is safe to accept the estimate |
F of Mr. Paish, who not long since lectured on the advantage to ?
’Wm . borrowing countries of importing capital. The young country,

 says, requires to do all those things which in older coun- |
tries have been gradually performed through the centuries, |
-and jt desires to do those things quickly. * The rapidity with |

1 - s 3 % o o’
';f;"go which things niove in a young country is so astonishing to
'945,735 * accustomed to the slower progress of the older countries
:l%W that it is difficult for the two kinds of countries to understand |

each ctber.‘ Persons living in the older countries cannot and
bo Rot b‘,'","‘ that the growth in the young countries is as |
fapid as it is said to be. ‘

Young Country Needs its Savings.

265,822

1] loans
ulation,

n‘g{:-‘; In 'iC! of the rapidity of its progress a young country
ly de- “!_ all its savings for the construction of houses, for the
current up of virgin land, the building of roads, the build-

g of factories, etc., and has not the means of constructing

\paring _ 1

st year, more expensive works required to develop its resources.

| ;:nse Hence the opportunity, continues Mr. Paish, given to-the
e ' Countries to provide a portion—indeed, often the larger

portion—of the capital needed for the construction of ex-
pemsive works, such as railways, drainage systems, water-
'_“'h. Bas and electrical installations, street railways, and

one of ﬂlllhr undertakings, which offer special attractions to
marked &N capital is willing to invest at a lower rate ot interest
: apd a “‘dlYldcnd than can be earned by native capital employed in’
'“”mo: s industry and house construction.

a'::‘ has Need Large Capital Sums. ' . _

expan- R o Portation of this foreign capital, he concludes,
derably "Pidm the growing savings of the young countries for the
cing of M.'“'““ﬂn of their industries. Further, the young
jtutions Ties attract large numbers. of immigrants who possess

B0 capital, and in order to render this additional labor pro-
five the new countries need a much larger quantity of
ptal than they themselves possess. In brief, the importa
of capital by the young countries enables them to con-
those great works of public utility without which their
Matural resources could not be developed, to secure and to

: m“my employ a great amount of cheap labor from the
ands, to use their own capital in industries where the

ns will

c is the

. have stood even higher than it now does

its reputation as the greatest loaning centre of the warld. In
1909, £182,356,800 represented applications by prospectus in
the English market, sums put into new cdmpanies publicly
advertised and sums included in the official sto¢k exchange -
record and of new issues and increases of capital. That fact |
is a slight indication of Britain’s uniqueé loaning power. The
amount of money borrowed by manufacturers on mortgage '
or debentures or raised by private issue of share$, cannot be -
stated, while no one can exactly say what sum leaves Great
Britain for investment abroad every year.

New capital applications overseas during the five years’
period under review, according to Mr. F. Hirst, anether London
editor and statistician, amounted to £785,000,000. The im-
pression that there is no end to the loaning fagilities of the
English market is, therefore, well backed with reliable sta-
tistics. . L s, 4
Must Maintain Credit in London. [ :

The figures relating to Canada, showing ufﬁat we have
barrowed from Great Britain in five years, from 190§ to 1909 |
inclusive, is an excellent argument for the continuance of
strenuous efforts to maintain Canadian credit in London. As
Mr. K. D. Freiburg, a _German econdmist, ‘has ‘stated, two
points should always be particularly regarded by the investor— '
the occasion of the issue and the ¢country in which it is made.
At a period when the money market is tight it is'no use mak-
ing the position worse with foreign issues. Again, the securi- |
ties of any country which do not offer an absolfite guarantee
that it will fulfil its obligations shauld be avoide¢d. | The de-
tails of The Monetary Times compilation prin'ted below show

E 3

| that in 1909 the total British investment in Capada,—taking |

public flotations alone—was equal to half the aggregate of gbc
previous four years. The first three months of Canadian & -
borrowing during the current year indicates that all previous

" records of the British export of capital to the Dominion will |

probably be eclipsed. (]
" The anticipated influx of capital will likely‘be to_some .
extent a diversion from other channels. For this reason: the |
‘British investor need not seek. The offerings gg to him. At
présent many media exist through which moneyifrom abroad
can help turn our wheels, unclothe our mineral spil and dress
up our fruit lands. Consequently, other channels may carry .
smaller streams on account of Canadian attractions. Yet it
should be possible also to interest to a small extent at least |
new British capital. Had it not been for one of Awp unfortu-
nate Canadian flotations in London our- credif there would
5
3
Canada is an Attractive Investment Field. ik,
In addition to British corporations and individuals with .
large sums of money to place, the man desiring %o invest the
proverbial nest-egg--not properly nested—should be inter-
ested in Canadian offerings. The railroads of Canada haxe~
as .shareholders individual investors on many continents. . The
<hares of ‘the Canadian Pacific, ‘we believe, are imore widely
held than those of any other railroad company. ; Our financial
mstitutions have interested large sums -of capital. Several
companies in' course of formation have brought in English |

B
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| Africa, in Australip, in India, and in South America. Much

]
money to help the initial stages of promising promotions. In |
come cases the proposed company has been sufficiently attrac- 1
tive to induce British capital to buy outright. 1

No doubt is there that Canada as an investment field is |

. one of .the most attractive of the present times. It is a new

country, with 41l hefore it. The personality of most who are
guiding its de$tinies is marked with energy and confidence
in their country’s future.  This spirit is the birthright of
those whose crpdles are rocked in Canada. It is a gift to
others who havg adopted Canada as foster mother. Progress
has been encugh in Canada to.allow capital to feel compara-
tively safe here; $ufficient nation building has been accomp-
fished to banish grave capital risks as exist in many other
countries. The building which remains to be done will in- |
sure the obtention to.capital of adequate return.

Vital Factor in Capadian Finance.

Canada has cultivated the investor abroad. To some
extent, he has come to us of his own accord. Of recent)
years, our invitatign has been more emphatic. Demeonstration
has backed it ap. No longer should it be possible for .he
fakir to trade with spurious Canadian goods. When jgnorance.
of Canadian congditions was common, the unscrupulous
magnetized timle apd again British money, into dangerous, un-
remunerative and fraudulent channels: The legitimate Can-
adian investment is being shown now in its true colors. The
British investot should shortly be in a position to judge accur- |
ately of its valde.

Lord Milner has pointed out that Canada is learming to
realize that in future. the markets all over the world will com-
pete keenly foy surplus capital. By virtue of our resources,
the position of pur country occupies at' present and the place
it will take, cdpital will naturally turn to ws. It must be
fairly magnetized by our Governments, by dur financial and
commercial intérests, and by our municipal lauthorities. To
invide it with soft tongue only to deal a hard body blow, is not
a policy calculated to help build our country. The apparent |
omnipotence of Legislatures throughout the Dominion must
be used in the right direction Otherwise, this country will
witness needed capital being turned into all channels except
the desired. The' maintenance of Canada’s excellent credit

in London is one of the most vital factors in Canadian finance |
!F)-day.

Authority on the Outlook. .
The financial and industrial outlook is excellent. Strong |

and conservative | men appreciating sound finance, keen !
sighted captains of industry-and enormous wealth in naturali
resources make a firm foundation for Canada’s economic !
fabric. According to Sir Fdgar Speyer, who recently ad- |
dressed the Canadian Club at Toronto, the indications for !
‘191a_are favordble to the investment of a large amount of |
capital by Great Britain abroad, mainly in Canada, in South

capital will alsh be sent to countries like the United States,
which are in muéh need of it, and to Mexico. These large
investments will probably tend to expansion in exports, both
actually and in pgpportion to imports.

“Canada’s great natural wealth,” added Sir Edgar, “the |
practically unlimited supply of capital from the home country
at preferential rates, the free markets and good prices for pro-
duce, the increéasiag supply of skilled farmers, and the free
supply of labor, render Canada’s future assured : and nobody,
I need hardly say, will rejoice more in this than the Mother
Country, which has given and will give to Canada all the
financial and moral support which she can expect and which
she fully deserves as long as her affairs are conducted in the
spirit of to-day, by wise and far-seeing statesmen and busi- |
ness men who knaw how.to appreciate the value of the trust

and confidence! Great Britain is showing in the Dominion of |
Canada.”

Heavy Borrowing in London
That Canaga bas been a heavy borrower in the London
market in the past half decade is seen in the carefully com- |
piled statisticsiof The Meonetary Times. The amount is no
less than £98,983,917, an average of nearly nineteez and a
half millions dterling per annum.- One of the most inter-
esting features| of this record is that last vear's figureg as
stated above rgpresented more than half the total for the
previcus four years$, as will be seen in the following table :—
1905 cids i e .. e .. £13.530,287
19006 Yo ceerea.. 6,327,500
1907 o ¥1,203,711
1908 T TP S 28,950,621
1900 e ceeeen .. 38,071,708

EY

Total Ko e b ....£08,083.017
Besides this amount a sum of £5.036.008 was ryised $or
enterprises confrolled or partly so by Canadian interests but
whose propertiés were in other countries These included
the Mexican Cansolidated Flectric. Rio de Janerio Tramway,
Li~ht and Power, Monterey Railwav. Livht and Power Com-
pany, and the Mexico Tramways Company.
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The following table shows the givision of ¢

_ won of the large
{ amount publicly loaned in London for Canadian develgp.

ment ;—
Railroads
Government
Municipal
Light and Power
- Industrial 3,143,148

Mining 2,349,554 . \,
Miscellaneous 2,103,806

Land and Timber 1,651,140
Paper and Pulp 542,500

+o.-. 408,083 017

Fifty Millions Sterling for Railroads

That Canada owes a large debt for its growth in rail
road facilities is seen in the fact that in five years it has ob
tained almost fifty millions sterling for that purpose. Goy.
ernment loans have been nearly as heavy, while municipal
flotations come third. Industrial, mining, land and timber,
paper and pulp, light and power, and miscellaneous classes,
together aggregate less than half the sum represented by
federal and provincial Government loans and only a little
more than one-third of the railroad total. The greater
of the ‘Dominion’s railroad financing is done in Great Bri--
tain. In one case late in 1909 where Kansas City financiers
were backing “a new railroad for Alberta the flotation was
market for Canadian railroad stock and bond issues. ‘

One of the most striking factors in Canada’s growth is
'ts industrial progress. The small sum invested by Great
Britain in this class is insignificant compared to the millions
of dollars sent here for that purpose by the United States
Some impatience, to a large extent unreasonable, has been
exhibited at the lack of monetary interest on the part of the
British investor in Canada’s industrial movement. The
figures showing our heavy borrowings from Britain in five
vears for other than industrial purposes will tend to tone lh
somewhat unjust criticism. Great Britain is putting its
hand in one pocket, the United States into another. Both
lend handsomely to Canada and both receive good retumns

Must Cable, Not Write i
A Western Canadian has given The Monetary Times

interesting opinions on this particular phase. The Amer
cans, he says, immediately recognize the merits of a sterljng
proposition, and are alive to the fact that good are
quick things, that things which will wait indefini are
sometimes not worth while. They do not ask for z‘
options on various propositions and expect to get on-
siderations free of charge. This particular Canadian, and many
think similiarly, says that on the other hand the Britisher
often_writes a letter when he should cable and resents having
to pay for an option. Desiring a free option, a charge

it he considers an imposition. “It is frequently cheaper,

| safer and more profitable to devote time to Americans with

whom business is easy,”’ continues iour co

“This may be explained by the British attitude towards al
made in London, which is recognized as the best possible .
most everything save bonds and other. small earnings but
gilt-edged certainties. A large English company desired an
offer'ng of a block of property. - Thev wanted a long, "“
option. The option paper was to be signed, sealed and wit-
nessed ; attested before an attorney and vised by the British
Consul in New York. throuch which city the offer was to be

made, the matter being handled by a New York firm of
brokers.”’

| Roundabout Instead of Direct

Our correspondent suggests that this is a roundabout
route in view of the fact that the Canadian chartered banks
and other reputable agencies, several of which have branches
in the Old Country, are willineg to act in the matter of.wu
options, etc.  He refers more particularly to large invest-
ments in lands, timber limits. etc., and thinks that umnneces-

<

| sary obstacles ate placed in the way of larger business. To
| some exent this is true, but Canada cannot afford to com-

plain bitterly in view of the foregoing figures. On the other
hand, a closer cultivation bv Great Britain. of American busi-
ness methods relating to Canadian industries and commerce
would probably induce them to invest furthergin these lines,
with less delay in business transactions at the \ame time
taining good security.

The following is a symmarized statement of the Cama-
dian public borrowings for the five vears. As ah a
to this article a ‘myore detailed summary is siven for those
who have more intimate interest in the various flotations.

]

Atlantic. Quebec & Western . 25,000
Rritish Columbia Electric 1,285,000
Canada Atlantic 1.025,000
Canada Northern .. 9.840.687
Canadian Northern Ontario : 1,503 :
Canadian Pacific 11,027.08
Central Ontario

Nawson. Grand Forks & Stewart River

(irand Trunk
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BT

A'il 23, 1910.

THE MONETARY TIME'S

Grand Trunk Pacific .......... o voiahioensesmile s
Montreal Street ................i.iiiiiiiill
Nova Scotia Eastern ...........................
emiscouata
o Electric Railwag (;o.M. ................
MinpBeapolis, St. Paul & S. S. M. ............ ..
Wisconsin Central Raidway Co. .............. ...
Alberta Great Waterways Railway Co. ........ =8

1,244,444
514,403
1,520,000

B ... predoccracnrccaivevacinseanas £47,853,484
Covernment, Federal and Provincial
Dominion Government ...................... . . £27,000,000
fanitoba _ 465,000
Ontario

2,020,000

192,821
224,700
115,000
100,000
102,700

531,300

...................................
.....................................

..................................

Canadian General Electric ....................
ical Development of Canada ..........
L PWWRE - ... ldacensorossooecdtones
ight, Heat and Power ...............

Electrical
Kaminist;
Montreal

Toronto. Power ........... = T L T
West Kootenay Power and Light ................
Montreal Water and Power Co. .................
Northern Light, Power and Coal Ce ......... hov'e

Canada Flour Mills ...................
Montreal Cotton Company .....................
National Drug and Chemical Co.. of Canada. Ltd.
Mé':;n anc: Sécel R T ANTEIEING

ical Co., of Toronto.............
Canadian Car and Foundry Company............

Blue Bell Gold Mines ................ccooeroeon.
's Premier Cobalt Mines ..............

Vancouver Copper .............................
Western Dominion Collieries . .... e it i s
Iron ... e
";'_'el'l c(ianada Cement ..........ccvovemeunann
$ AR AShestos ...ii.c.ccccniincns-n
Dominon Oil Company ........................
East Tilbury (Canada) Oil Fields. Ltd........... ‘
Ymir e, Sl . iiinicnsis g
dian Mineral Rubber Company\?Ltd .........
Deminion Mica Corporation, Ltd. ........ e
Canada Cement COMPUNY, .. oi:oiivieanssinsvess \
Manitoba & Saskatchewan Coal Co'y, Ltd........

I . .........ieeiiiiieiiiienneeatanns £ 1.340.555,‘

Miscellaneous '
:Oﬂi“ of Scotland Canadian Mortgage. .. ....... £ 175,000
Truse
Lake

i

51,440,

ieu and Ontario Navigation .............. 200,000 |
and Loan of Canada ..................... ‘
Superior Corporation .....................

£2 ;o;.So’i
_Land and Timber : -~

75,000
215,000
700,000
300,000

61,140

200,000

'“&t'! Canada Timber

S .‘\Estatec

".'.‘m Canada Land

m Columbia Development Asdociation .....

Columbia Fruitlands, Ltd. ............

1 turbed. : ds ’
' sold, but not to any great extent. The method of repayment
| apparently does not suit the market well.

‘Paper and Pulp :
Canadian Pacific Sulphate Pulp ............... i
{{!lperlal Paper MRS o oo vinannys voslinoiband i
Northern Sulphate Mills ...........oeeensseenis
Western Canada Pulp and Paper

................................... 0

Grand Total (Sterling) ............. vikaakesil i£98,983,<)17 !
Or (American currency) ....‘.:...;...:...‘.;'481,061,836 |

Crand Trunk Pacific Had Wuch

1In railroad borrowing, Canada’s new tramscontinental,
the Grand Trunk Pacific, is the heaviest debtor; with four-
teen millions sterling. The Canadian Pacific comes next
with e!evc,n millions and adding theréto its' subsidiary com:
Panies” borrowings its total does not fall short of the Grand
The parent Grind Trunk was a

Total

Trunk Pacific’s figures.
small borrower, with two and a half millions sterling. The
Canad_lan Northern is the third larvest railroad gapital seek-
er, with a tota} of almost ten millions sterling. Electric
railways in five years obtained £2,045,000 from ‘the London
market, : "4
In Government borrowings, the amount of the Federal
authorities is no less than twenty'seven million ‘pounds, be-
ing only three and ‘a half millions ishort of the. entire Gov-
ernment total. Ontario, New Brunswick. Manitoba. Saskat-
chewan and Alberta were the provincial s ities sellers
Quebec, Nova Scotia, Prince Edward Island. and 'British
Columbia, the remaining four provinces, did pot enter the
London market. | P

Canadian Cities Borrowed 8§ .4
; Fonneen‘>citics relied upon British capital for the finan-
cing of their Tequirements. Of the total £6,724,163 borrowed,
£4,302,642 went to Western Canada, the remaining £:,421,521

|going to Omtario and to the Maritime Provinces, Winnipeg

received the largest amount £2,32,642, with. Mantreal com-
ing second with £1.400,000. Fort Wiliam was the smallest
borrower with £60,000. f ooty : § HFEEaE

In the remaining clas§es, the liking of the London mar-
ket for equipment issues is noticeable, Nine electric light,
heat or power tompanies obtained more than four millions |
sterling. In the industrial and miscellaneous classes the -
Dominion Iron and Steel, Lake Superior Corporation and the
Canadian Car and Foundry Company are progihent.« Only
two financial companies made public flotations in the five

.years’ period.

There has lately been in England a marked desire for
first-class. Canadian industrial bonds and stecks yieMing
from s to 6 per cent. and a much broader market for this
particular class will probably exist in the nearifuture. Of
eighty-four issues three returned to the investor 7 per cent.;
twelve, 6 per cent.; sixteen, 5 per cent.; twcmy:}four. 4 pe¢r
cent. : eight, 4% per cenmt.; six, 3¢ “er senti & oy .
ver cent. In thirteen cases a note of the rate of interest has

i not been obtained.
| Municipal Bonds Sold Privately.

Fifteen Canadian bond houses have i!utested_ ten
millions of dollars of British capital in Canadiad municipal
bonds. Of these, four dealers have supplied The Monetary
Times with figures for five years. Some have only recemly
interested the English investor. Allowing for that fat:tf the
average annual investment is perhaps three lmxo jon dollars.

| The Old Country buyer apparently prefers s_tr';i‘., t term or |

sinking fund bonds. In that way the principal is not dis-
Occasionally instalment school bonds: have been

The demand for
municipal bonds would probably have been larger but for the

| fact that the return of the higher class securities ig apparently
| not cons.dered large enough. ; |

Some selling agencies think that the Enghish market
desires municipal bonds that can be placed at par or at |a
slight premium rather than at a discount. The experience of -
certain firms is that municipal bonds selling at'a discount
which would give decidedly geod .vields are not‘acceptable,
no matter how excellent they may be. The credit of Can
adian municipals in London is high and the autiook for an
ncreased demand is good. The investor has a fair appreci-
atinn of the rapid municipal expansion. recogniging that con-
siderable sums are necded for the financing of t!is develop-
ment. An improvement in the British call for Canadals
municipals will perhaps to some extent depend upon the
united action of Canadian gunicipaliucs. i -

To Cuard Municipal Credit. B
Certain cities and towns have been somewhaf Jax in the
past regarding the proper provision of sinking fupids and the
preparafion of money by-laws that they may bQ absolutely
indisputable ohe year ‘or_thirty years hence. Gl‘ﬂ! Britain
is apparently able. with its unique investment judgment, to .
make due allowance for those shortcomings which heretofore
have not reacted considerably .upon Canadian; municipal

542,500 |
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credit.  This miiy not always be so. On the dther hand, 1t
is only fair to nbte that the chartered banks andbond houses,
ssually the sponsors of these particular flotations, have in-
var.ably acted d4s a valuable influence to -‘the maintenance of
gocd credit. The municipalities also have shown much more
disposition to régard their credit as a delicate and impbortant
factor. Room for this criticism therefore shortly wall not
ex.st 2

In connectipn with the buying by Great Britain of this

class of securifies it must be remembered that the home |

demand and that of tht United States is very large.. Banks,

insurance companigs and numerous other financial inst- |

tutions are heavy investors in the Dominion’s municipals
The strength of the market is well proved by the fact that
despite the receht tendency to see a higher vield on capital,
municipals offefing a comparatively small return and good
security have aftragted more attention during the latter part
of the five yeard’ period than dur.ng the former part.

Scotiand and Canada’s Loan Compariies. *

Investments to the extent ot more than five and a half
million dollars have been placed with sixteen Canadian loan,
mortgage and frusf companies. The smallest amount 1n-
vested was $20,000 with a new trust company. The largest
ind.vidual sum gxceéeded two and a half million dollars. The
average amount is $357,48s. The most striking feature of
this class 1s thdt practically all the money invested has come
from Scotland.’ Several companies have unsuccessfully cn

deavoured to introduce English cap.tal. A small percentage |

carfe from Ireldnd. Edinburgh 1s the central loaning point
for this class ik Narth Britain. What little money has come
{fmm England has /been sent largely by former Canadians
fresiding there.! In Scotland investments in loan and mort-
age companies’ debentures are popular. One company
states that in éeriain cases, while the capital is fairly well

»

Td stributed thrdughout Great Britain there is no doubt that

if it is not alllactgal Scotch money, ‘it 1s Scotch credit.”
Probgbly 2 pef cent. of the total comes from continental
Europe. .

Taking the figures of the Canadian company which has
interested most m@ney 'n these securities it is found that
during the fivef yedrs only 7 peér cent. of its total has come
from any source in Great Britain outside of Scotland.  Here
agaim we are told jthat of the 7 per cent. much has come

ARY TIMES

| .s 2,222, with additional branches in the United States, E".
land, Newfoundland, the West Indies, France and elsewhere,

Canada Offers Best Bank Stock.

While the bank figures show astonishing increases duri
the past forty years, the paid-up capital figures do not show
such large gains proportionately as do other items. The
paid-up capital of Canada’s chartered banks in June, 1869 was
$30,280,048 ; last year it was $97,436,424, a gain in thirty-nine
vears of 221 per cent. In the same period the total deposits
of the chartered banks have increased 1,063 per cent., while
| the discounts to the public have increased 1,044 per cent.

f In view of these considerations, the introduction of

British capital by the sale of a large block of Canadian bank
stock in England is of unusual interest. In connection with
this, the British investor must remember the double liability
| clause of our Bank Act. Mr. W. R. Lawson, the well-known
financial writer of London, recently stated thag. colonial bank
| shares had complications of their own, the principal one
| being ‘“‘the bogey of reserve lhability,” which in some cases
was equal to the amount of a share, and in others double,
was equal to the amount of a share, and in others double.
known to the London investor causes him to study carefully
the exact position of any given share. This is one of the
chief reasons why bank shares are so little dealt in on the
London Stock Exchange, but comparing those of the various
overseas Empires, it is safe to say that the Canadian bank
share offers the greatest attractions.

The British insurance companies which transact business
in Canada have invested in this couniry by the purchase of -
various securities and of real estate approxi
$47,000,000. © Comparing these companies’ total investments
at the end of various years, it is found that their approximate
| investments in Canada for the five years' period under review

total 89,731,742. |

Many Industrials But Smail Amounts,

To gather reliable statistics regarding British investmen's
in industrial propositions has been the most difficult task,
largely because only a small amount is represented. Upon
the figures received by The Monetary Times it is rea

¢ to estimate lh?average investments in this class for the five
vears’ period &t $2,500,000 per province, which would give a
| total of $22,500,000. If anything it errs on the conservative

through a2 S«'nhhlx connection. From time to time efforts Side.  The total does not include the amount represented is
|

have been made interest more particularly the London
market and somhe df the larger lending corporations, such as
insurance companigs in that metropolis. )

Falled to Interést English Investor,

" All “effortsiso far have proved ineffectual.
speaking theré appear to be in the minds of English
financiers two'arguments against loan corporation dcben-
tures. First, they ‘are not listed on any stock exchange and
cannot therefore be disposed of as are other bonds. Second,

a great part of the Englsh investing public like something |

in which thereiis 3 possible chance of profit, a factor which
alike with-the Bazagd of loss. is usually absent from the leaan
company’s proposition. It is suggested that if a standard
company chose{to make a large issue of debentures payable
in; say, twentylyears, and went to the.expense of having the
securities listed in London, they might finally be absorbed
in that market
companies havé taken this step. They seem to be bound by
a curious rule pf practice to a limit of five years in their de-
benture issues.!

Purchase of Bank Shares.
Large and ‘inumerous purchases have been made in Great

Britan of Canadian chartered bank shares. These invest- |

menis extend o¥er 4 greater period than five years, in which
time - the investmemt was approximately $1,125,000. This
sum represents but a small percentage of the total British
investment ‘n Bank shares. As is known one Canadian bank
placed this year $2,000,000 worth of its stock in London
That amount .ganfot be included in The Monetary Times

present estimate which is only for the half decade ending
December 1909.

., It 's highly propable that British capital will play a largey
part in Canadfah banking. The wheat areajof Canada twenty
ycars ago was £23,245 acres. Last vear itiwas estimated at
6 878,000 acresy a gain in that period of 1,003 per cent.
While the incréase in acreage may net prove so remarkable
in the next twénty years ,it will certainly be large. Before
then, one of tw things will probably happen—the introduc
tion of European aid in crop financing, as has been the case
in the United Stateés, or the increase in the total available
bank’ capital in Canada. The tendency of banking in this
country has beén tg the conservation of banking strength in
a compartively ismall number of banks For instance, in
1889, we had 41 chartered banks, which number ten vears
later had been ‘reduced to 38, and this vear to 28. On the
other hand, th# number of bank branches has more than
made up for thé diminution of the head office total. Two
years ago the mimber of bank branches was 1.608: to-day it

e

(}Enctali)' !

Apparently none of the purely Canadian |

the Canadian public flotations. Pulp and paper concerns o
British Columbia and the Maritime Provinces are res|
| for a fairly large amount. ' Four of these in New B |
account for 81,300,000 of capital. A large pulp company 15
| located in British Columbia with holdings valued at approxi-
mately $5,000,000. About $1,000,000 of Old Country capital
is invested in salmon canneries in our Pacific coast province
T'he British Columbia Electric Railway Company is almost
| entirely financed by British capital, its total investment re-
| presenting a large amount. Only a nominal sum is held o8
the Pacific coast. This company made a public flotation ia ®
London.
British investments have heen made to a moderate extent

| in Canadian cotton mills and textile companies, while about
830,000 is invested in apple warehouses along the Dominion
Atlantic Railway. London houses take a part interest in
| these buildings, the builder taking the rest. A small amount
is placed in chemical companies. The deta.ls gathered in
| this class were obtained on the condition that the names
;y:hv individual companies be not published.

Different Appetites for Securities.

Commenting on the keen appetite ‘of the United States
capital for industrial investments, Lord Strathcona rec
véntured the assertion that the aggregate debts of the De-
minion and provincial governments and municipalities, the
bonds and preferred stocks of the railway companies 3
British investments in well established industrial, electr
and power enterprises, placed against the total Amer.can
capital invested in Canada would show a preponderance of
the former. This is proved to be so by The Monetary Times
estimate. One hears, said Lord Strathcona, more of Amer-
can cap.tal than British, because our cousins from the United
States come into Canada and buy a lumber proposition, 3
mine, a commercial enterprise, or start a branch of some
their own enterprises in one of the provinces. In these cases
they go to the country themselves and look after the business
in which they are interested, and obtain‘ much publicity.
English capital is usually invested in an entirely different way.
The investors remain quite satisfied ;f their moderate interest
and dividends are forthcoming at the proper time, and their
loans are met at maturity. As a matter of fact, the methods
of investing British money and of American money in Cdnl{h
are on an entirely different basis, and this must be borne 18
mind when the question is discussed.

! Land and Timber Purchases.

' In land and timber properties there is a small amount o
British money when compared to the investments of Unit
States interests. The, Monetary Times’ estimate of Umitt
States capital in British Columbia mills and timber Wa$
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000. Great Britain’s land and timber investments
a scarcely sexceed in the flve years a sum of $19,000.000.
‘“The large railroad corporations have been instrumental in
selling considerable land areas overseas, while land com-
panies, some with officés on both sides of the Atlantic, have
d.spos>d of many thousands of acres.

Timber propositions apparently have been almost monop-
olized by United States capitalists, when considering money
other than Canadian. In real estatf, while the British investor
does not predominate, he holds latge areas in the aggregate.
If any province is more favored than anothér by the English
puyer it appears to be British Columbia.  While there is

jcally no English capital in ‘the lumber industry except
a few instances where sawmills have been established in con-
pection with pulp manufacturing plants, activity ‘is noticed
i the deviopment of fruit lands in British Columbia’s in-
terior. Theése areas are a(qUIred, irrigated and then leased,
or sold, in small holdings.  This is récognized as a good

unity for returns.” Irrigated lands in Alberta have also
met with a large sale.

Approciation of Real Estate.

The buying of town and city real estate is a growing
feature. Britishers own property, in some cases very valu-
able, in all the leading municipalities. Land purchases for
the next few years will probably be confined chiefly to the
prairie and the Pacific Coast provinces. Wheat and farming
lands will likely be the chief choice in the former, while fruit
lands are making the best appeal to British capital in British
Columbia. ,

Undoubtedly the rapid appreciation of real estate in or
aear growing towns, large and small, is becoming a matter
of more common knowledge across the ocean. The g’ner in
which Canada has developed and is siill developin® trans-
portation facilities is one of the most important aids to the
increasing value of real estate. The Dominion experiences
periodical ‘“ bcoms '’ which are unhealthy for legitimate
speculation and investment. The trouble is that the future
is somet mes discounted by too great an extent. Conserva-
tive financiers and Canadian bankers generally have in the

past acted as an effective check to wild speculation in land.

A knowledge of Canadian conditions and possibilities,

pational and local geography, is obviously essential to- the |-

purchase of land which will yield a good return to the. in-
vestor. :

‘Hetvy Mining Investments.

; h' addition to the £2,340,554 representing public flota-
tions in London on behalf of mining compan.es, a large
amount is otherwise placed in Canadian mining propositions.
In the Cobalt, Elk Lake, Gow Ganda, Porcupine and Larder
Lake districts approximately $785,000 have been invested by
purchase of stock buying. A few hundred dollars have
been placed in gold mining companies in Nova Scot.a, while
coal properties in the same province account for perhaps
in the five years. Prior to the per.od covered by
Monetary Times’ investigation of this subejct, large
sums of British money were placed in the m.nes of Nova
Scotia and British Columbia.
al companies in the prairie provinces account for
approxiimately five mill.ons of British capital. It is in British
olumbia that Great Britain holds a far greater interest in
mining than has been the impression. From special inquiries
it is found that in round figures the capital invesiment is
50,000,000, the most notable mines perhaps being the Le
Roi at Rossland. The Monetary Times staff member on the
acific coast says in this connection:

Americans Buy and Sell to Britain.

“ The lines of demarkation between British and Amer:-
€an capital investments is quite distinct. The American,
'l'.'" with an eye to investing money for large returns is

to see the opportunities that have been embraced in the
estern States, duplicated in British Columbia. These are
principally mining and lumbering and timber, with some
omization propositions.
of timber was prohibited from the province, the American
promptly came to British Columbia and started mills. He
$aw good investments.. When mines were discovergd, he was
o0 hand in the Kootenay and Boundary districts, took risks
and ultimately sold to British capital.”
.- American and British capital are about equally divided
It mining interests, although in many cases the American
been the first purchaser, later selling to overseas buyers.

* * =

Annendix
Statement in detail of Canadian flotations in London
ng thé five years’ period from 1905 to 1900 inclusive.
1905. .
February.—Canadian Northern Railwav Co.. £600,000 3

- DT cent. perpetual consolidated debenture stock issued at 02.

Grand Trunk Railway Pacific Railwav Co., £3,004,000, 4 per
fent. stirling bonds at 99%.

M",—Canadian Northern Railwav Co., £1,923,287, 3

Ten years ago when the export,

Trunk Pac_lﬁr Railway Co., ,{j.:oo,ooo 3 per cént. 1st mor
Lage ‘<tcrl!ng bonds issued at 95. Imperial ?ipcr Mills ot |
Canada, Limited, £60,000 6 per cent. debenture§ at par.
. April.—Montreal. Light. Heat & Power Co., £150,000 in
shares issued at gz. Shawinigan Water & Powér Co., £500,-
000 5 per cent. consolidated 1st mortgage bonds issued at o8
May.—\Western Canada Pul - & y I
\ ; p & Paper G&} £300,000 6 -
per cent. ¢ ‘e pre 11 .
par.( nt. cumulative preference shares of £ dlch issued ar

June.—Canada Atlantic Railwavy Co £ o
Atla N & 000
cent. 1st mortgage consolidated gold bondéj'sgl'led :t ok
City of Quebec, 1‘.78,00.0 3% per cent. consolidited stock 18-

sued at 9314,

August.—Nova Scotia Fastern Railway Co.
per cent. 1st mortgage gold bonds, issued at g8
Canada Cement & Coal.Co., £2 5 iy
¢aze bonds issued at par.

October.—Northern Sulphite Mills of Camada.
b per cent. 1st mortgage bonds issued. at par. &

No"mb.f.—,c:madian»f\'nnhrm Railway é)
4 per cent. perpetual debenture stock issue: .

. December.—British . Célumbia - Electric | Railway Co ,
/145.€0 In § per cent. cumulative perpetun] preference
shares of ‘L1 ‘each issued at £i1-0-16 per’ sharé”

19086. 1%

£940,000 5
. Western
25,000 6 per (¢gnt, 1st mort-
£100,000 |

| £1,240,000 ;

January.— \il. ' i
February“~Canadian General Electric Co.;:£226,000 com-
‘mon :!ock at £100 shares issued at £142% pe*‘shhre. Daw- |
son, Grand Forks and Stewart River RailwayiCol, £125,000
6 per cent. conmsolidated debenture stock igsued at par.
Western Canada Land Co., £300,000 in £1 shares issued at
'25/- per share, ‘ HE .
March.—Electrical Development Ca., of Olﬁansp. £500,000
is¢ mortgage sinking fund s per cent. gold bonds issued
't 6%. Grand Trunk Railway Co., of Capada £1,000,000
t per cent. guaranteed stock issued at pa Province of
Ontario £1,200,000 3% per cent. registered i
IS 4.
May.—Western Dominion Collieries, L
n L1 shares issued at par and £100,000 6 pe
;age debentures issued at o8:
June.—Canadian Pacific Su' " ve Pulp €8. | 475,000 in _
“A” shares of £1 each issued at par and £7,500 in “C" |
shares of 1/- each issued at par. ‘ il -
July.—Atlantic Quebec & Western *RailwayiCo., £750,000
v 1 cent. 1st mortgage debenture bonds issued at 05. Tem-
isucouata Railway Co. £50,000 § per cent. ‘lien bonds
720 shares issued at par. | !
October.—Canadian Northern Railwav | ‘and Cana-
dian Northern Quebec Railway .Co.  £1,000,080 4 per cent
verpetual guaranteed debentlire stock issued 4t g8. South
ern Alberta Land Co., £400,000 in £1 shares dssued at par.
November.—Trust . and Loan Co of Cantida, £500,000 *n

i per dent. perpetual debenture stock issued af par.
p |

February.—Grand Trunk Pacific Railway €o.; £1,000,000
wssued at par. ol |
Mareh.—British Columbia: Flectric Vailwia

it of. Canadian Estates Ltd., £215;
pating preference shares of £1 shares |issu
couver Copper Co.,  £80.000 in £1 shares, ,‘ .

April.—Canadian Northern Ontarig Railwaly Co.; £793 -
500 3% -per cent. first mnngagc_dob;fnmesg&(issued at
o1, City of Winnipeg, £327,642 4 peé¢r cent hentures 1is-
sued at par. ! g

May.—FEngland’s Premier Cobalt Mini
in £1 shares issued at par.

June.—Annapolis Iron Co., f140,000 §
mortgage 3o-year ‘gold bonds issued at 93
Water & Power Co., £200,000 4% per cent.
idated mortgage debentured issued at go. | = |

July.—Blue Bell Gold Mines, £20.000 in‘éatcs issued 2t
1s. 2d. City of Regina, £111,000 4% .per céht. debentures
~fered for tender. no minimum price. Westeri Canada Tim
ber Co., £75,000 6 per cent. first mortgage d b ntures issued
at par |
'Octobtr.a(':\nadian General Flectric Co,
cent. cumulative perpetual stock issued at
monton, £139.400 § per cent. debentures isg

November.—Mexican Light & Power Co. o
cent. gold cumulative convertible wrcferenc&—;s l‘\ares issued
.t 0o. City of Vancouver, £244,000 4 per cént. debentures’
icsued at or. ' | |

December. —British Columbia Electri¢ i Railway = Co.,
freo.000 in Preferred Ordinary shares of Lrneach issued to
ctockholders at par. Government of Canz% £1,500,000 &

0., £220,007

jer cent. ‘ﬁr;t
\ |Shawinigan |
tual cqas -

400,000 ¥ De
£ City of Ed-

fer” cent. debentures issued at par. Canadigh Pacific Rail-
wav /3 857,200 ordinary shares issued at par ;tockhnldcrs»

190e. B =
srausry.—Grand Trunk Pacific Railwayia., £1.000,000

Per cent 1st mortgage debenture stock issugd at os. Grand

4 rer cent. debenture stock, issued at o4. Pepman’s Lud.,
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£300.00a 5 per gent. 1st mortgage guid bonds issued at £97-
100 per $500 bénd.

February.—{;overnment of Canada, £3,000,000 3% per
cent. redeemabl¢ stock issued at par. Grand Trunk Railway
Company of Capada, £1,000,000 § per cent. guaranteed stock
issued at 92%. Montreal Light, Heat & Power Company,
£80,000 -4% pef cent.| 1st mortgage bonds, issued at 96%.
Montreal Street Railway Company, £4 4% per cent
sterling debentures ispued at g6. Richel & Ontario Nawi-
gation Company, £200,000 5 per cent. year mortgage de-
benturés issued:af par. S . )

Mareh.—Grand Trunk Pacific Railway Company, £3,
000,000 4 per cént. mprtgage sterling bonds issued at 94%
North of Scotland Capadian Mortgage Company, £175,000
in £10 shares i$sged at £2 per share premium. City of Re
gina, £113,700 § per ¢ent. debentures issued at par.

April.—Canidian Northern Railway Co., £2,000,000 4 per
cent. perpetual “consdlidated debenture stock i1ssued at 92.
City of Edmonfon, #£187,400 5 per cent. debentures issued
at 101. Kaminibtiquia Power Co., £265,000 5 per cent. gold
bongds issued at 93. City of Montreal, £1,000,000 4 per cent
stock issued at b9

| bonds. Issue price, go. Ontario Government.—£83¢

- —— -— 1 Q

per cent., registered stock. Issue price, 102 per ce-f.' ¢
May.—Rio de Janeiro Tramway Light and Power Co
Ltd.—86,250,000 in $100 shares at par. Grand Trunk P,
cific.—£1,000,000 4 per cent. stock at 97, guaranteed by Al
berta and Saskatchewan. Canadian Mineral Rubber Com
pany, Limited.—£170,000 6 per'cent. first mortga deben.
ture “Stock, issued at ¢8. City of Ottawa.—The L1s6
sterling 4 per cent. debenture issue sold by this city in j:
uary was offered for subscription in London at 103. Domin.
ion Mica Company.—£15,000 seven per cent. profit sharing
first mortgage debenture stock at par. New B i
(Province of).—£450,000 (82,187,000 at 4.86) at 4 per cent
registered stock of the province. British Columbia Fruit-
land, Limited.—174.600 shares of £1 each issued at par.
. dume.—Southern Alberta Land Company, Limited.
£300,000 5 per cent. debenture stock, at par. City of Tor

| onto.—£394,100 4 per cent. general consolidated loan de
| bentures. Issue price, 1023 per cent. Canadian Northern

Ontario Railway Company.—£800,000 4 per cent. perpetual

| consolidated debenture stock. Issue price, 92 per cent

May.—Provinge of Manitoba £308,500 4 per cent. deben- | Northern Light, Power & Coal Company, Limited.—§3,.
ture bonds isued &t gp. City of Winnipeg, 41,500,000 4 per |000,000 § per cent. first mortgage 20-year gold bonds. Issee

cent. consolidatéd registered stock issued at gb.

June.—Britigh Cdlumbia Electric Railway Co., £200,000 |

in 100,000 § pef ¢ent! preferred and 100,000 deferred shares
of £1 each issued at| 21/- per share. Government of Can-
ada £5,000,000 {of which £3,648,500 offered to holders of &
per cent. bonds apd stock) 33 per cent. stock issued at par.
City of Quebec 371, 4 per cent. debentures issued at par
and £42,921 pericent. [consolidated stock issued at 91%. City
of Saskatchewifi Li10p,000 5 per cent. debentures issued at
101. ‘West Kootepay Power & Light Co., £240,000 15t mort-
gage 6 per cenf, bonds issued at £100 cach.

July.—City of Calgary, £133,000 4% per cent. debentures
issued at 6. Pemman’s Limited, £170,000, 6 per cent. cumu-
lative preferencg shafes issued at £1 per share.: Toronto
Power Co., £s5doy 4% per cent. debenture stock issued
at 98. City of Va ancquver, £409,000 4 per cent. sterling de-
bentures issued ft ¢7. Western Canada Flour Mills Co.,
£225,000, 6 pericent.| 1st mortgage bonds issued at par.

«—=City |of Victoria, £159,800, 4 per cent. ster-|

ling debentures 3ssued at 98%.

October.—Govyernment of Canada, £s5,000,000 3% per
cent. redeemabl§ (19%0) stock issued at par. Tanada Iron
Corporation ,{zﬁ‘,ooo, 6 per cent. 1st mortgage sterling bonds
issued at 99’%. {

November.—=Canadian Northern Railway Ce., £1,027,400
4 per cent. 1st morigage land grant bonds issued at g3
Grand Trunk Réilway Co. of Canada. £598,400 consolidated
1st mortgage 453} cent. gold bonds of the Canada Atlantic
Co., issued at §§. Province of Saskatchewan, £410,900, 4
per cent bonds #Hgued at 9o's. City of Sherbrooke, £102,700,

'; per cent. débéntures issued at 104.

December.—lritish Columbia FElectric - Railway Co.,
£500,000 4% per ¢ent. perpetual consolidated debenture stock
issued at 9o Qcmral Ontario Railway, £200,000 5 per cent
18t mnn:nm-ﬂm_ s issued at 9g9. City of St. John £i115,000
4_per cent. debénfures issued at par. Trust & Loan Co. ot
Canada. {200.0dbin shares of £20 issued to stockholders
—Fred. W. Field.

H 1909.

Jm-~.~\ibcna Provincial Government. — {411,000
per cent. sterhng debentures £100 each, due 1st June, 1938,

1ssue price £99i os. per cent. Montreal] Water and Power |

Company.—£ 100 4)s per cent. prior lien bonds, issue
price 94. Moatgeal City.— £400.000 4 per cent. sterling re-
gistered stock af 103 yielding 37 per cent. Interest payable
May and :\(-vcm}cr. and principal May 1st, 1948. This stock
ranks part pass@ with the 4 per cent. stock issued in April,
1908. Montreal 2{otton Company.— 4,200,000 first mortgage

5 per cent. debggtures, price 97'. Dominion of Canada

(Government.- ,L‘g.onu,un 333 per cent. bonds
February.—British-Canadian Asbestos Company.—$700.
000 25-year § p(‘{((‘n! gold bonds at.95. Mexico Tramways
Co.—£1,250.000 b per cent. 50 year mortgage debenture bond:
at 96% per ceng | Grand Trunk Pacific.—£1,000,000 Gran !
Trunk Pacific 4éper cent. debentures at go. r&deemable 19036
at 105§ \\inmpég Electric Railway Company £300,000 413
per cent. perpetfial consolidated debenture stock at 91. Na
tional Drug & Chemical Company of Canada.— £300.00b 6 per
cent. cumulativdg first preference shares at par. Dominion
0il Company 3,000 L1 shares East Tilbury (Chnada
Qilfields.—110,0a0 ! £1 drdinary shares
=~ March.—Citg of Winnipeg.— / 500.000 4 per cent., con
solidated registef stock, at par. Ymir Gold Mines — {20 -
000 itt 400,000 #W’ ordinaty shares of one shilling each
British Columbi Development Association. — £61,140 5 per
cent. mortgage debenlure stock at par

A.M.——Calga‘, City.—£124.800 4% per cent., deben !
ce,

tures Issued p 193%. Lake Superior Corporation. -

$5.000,000 first mc’tgagr, 5 per cent., 4o-vear collateral trust |

-

price go per cent. Canadian Northern Railway Company. -
£600,000 4 per cent. Saskatchewan guaranteed first mort
kage debenture stock, and £600,000 4 per cent. Alberta
guaranteed first mortgage debenture stock, Issukd at Loy
108. per cent.

July.—City of Vancouver.—£286,400 4 per cent. bearer
debentures of £100 each. Issued at £io1 per cent. Domie-
ion Iron & Steel Company, Limited.—£1,200,000 § per cent.
consolidated mortgage bonds. Issue price, 93 per cent.
Standard Chemical Company, of Toronto, Limited.—£100,000
5. ber cent. first mortgage debenture stock, at 983 per cent.
City of Edmonlon.-r—fil!l?,joo 4% per cent. sterling deben-
tures of {100 each at 102%. Grand Trunk Pacific Railway.—
42,000,000 3 per cent. first mortgage bonds, m:::? by
the Dominion of Canada. Issue price, 82% per ceat. De

| minion of Canada.—£6,500,000 3% per cent. stock. Issge
| price, £083% cent,
! cent.

Oectober.-Manitoba Government.—£156,500 4 per-
debentures maturing July 1st, 1949. Issue price

| Canada Cement Company.—8$1,750,000 7 per cent.

preference shares at ¢3. Canadian Pacific Railway.
000,000 ordinary- shares of $100 each, at $125 per
shareholders in the proportion of one new share to
five held. Wisconsin Central Railway.—$2,500,000 4
cent. bonds. Issue price, £198 per $1,000.

_November.—Atlantic Quebec Western Railway Company
—4175,000 5 per cent. first mortgage debenture bonds
£100 each at £o8. Alberta and Great Waterways Railway
Company.— 87,400,000 (£1,520,550) 5 per cent. first mon-
kage gold debenture bonds at 110, guaranteed by the Pro-
vince of Alberta. Canadian Car and Foundry Company. -
$3,150,000 7 per cent. participating cumulative preference
stockat £19 10s. 6d. per $100 share, being approximately 9§
per cent. Canadian Northern Railway.—£850,000 4 per cent.
perpetual consolidated debenture stock at 93.

December.—Manjtoba & Saskatchewan Coal Company,
Ltd.—£51,440 six per cent. first mortgage sinking fund

| bonds. City of Fort William.—£60,000 4% per cent.

tures at 102%.

In response to many requests, the abovi
article will be reprinted in pamphlet form
together with the result of The Monetary
Times’ recent investigation regarding United
States capital investments in Canada. In
addition, British, Canadian and American
editorial comments respecting these two:
stories will be included. Applications for
this pamphlet should be addressed tp our
head office, 62 Church Street, Toronto.
Special rates will be quoted for quantities.




. : il 23, 1910. THE MONETARY TIMES
= —_— S B ==
é {
e, 4 HIGH PRICES OF COMMODITIES ry by the splendid system of branch bankdiwhich extpnds
‘ v R thmuluhnm the country? Credit, of course, rests primarily on
L Is a Real Sign of Prosperity—Notable Parliamentary | [CUience, which in turn, is based hpatelog s el ropen
. 2 . ‘ . € extent to which credit ey av
by Al Exposition of Some Economical Considerations a part in affecting ‘will depend upon thtc ‘d«-u o rl)f c:)ntf‘l)drml*:-
—The Gold Theory. | In the business community, _The whole k'\%of prices 'wil'
Com . be ruun(;l at itefvals to be swaved according: @@ the confidence
56 : i ities i . or umdity of purchasers and investors. Theérapid recovery
.j: | The rise in the price of commodities is due to the dis- from the panic of 1007 is attribured b ma e ;\nd‘r‘wur\
o of new sources of wealth, to the increased investment| . ) / *d by many the increased
omin covery £y confidence which this increased orga tiofthas :
\ s Cipital in the Dominion, to. the opeaing of new e aied s g ganmizatiogthas been able
hl’g areas of cultivation, to larger and wider markets, to increased ) :
swick settlements of hitherto unsettied parts, to the increased num- | Standards of Living :
l-'c:a. ber of people who have to be fed, to increased transporta- “Within a life-time the scale of living infiNorth America
tion, storing and refrigerating facilities, to’ the prevention | particularly in towns and cities has been revoltionized. The
,u‘ of waste, to improved methods of production and distribu- | luxury of yesterday has become the necessity.®f to-day For
ted. tion. This statement was ma(]o_ bv Hnno.mble Mackenzie | the very wealthy take hutoniobiles alone. W at is lklicvrd
| Tot- King in the House of Commons in discussing the question | to be a fair estimate of the output in the Upted States for
n de in its relation to industrial combinations. The rise. he said, one year is 160,000, while the output for the past seven years
rthern is to be welcomed as an actual increase in.the wealth of the | is placed at over 400,000 £ 20
petual world and as reflecting the increased prosperity of our time, f'But to come to the standard of living ®f the average
cent, a prosperity in which the farmer. the mechanic, the business | man. Our homes are more commodious.

: i#nd better fur-
and professional man have all shared to a greater or lesg! nished than they were,”equipped with all mad

!
¥

' . er of conven-
1 ’ | lences unknown to our fathers. Electric lighit has taken tlllr
any. - -MI Mave Expanded. | 11ace of the kerosene lamp, furnaces ha\j& replaced box
m He read a letter from a large firm of provision merchants | ":'wc_” ;-dmi travel, not on foot, but by electel car; children
giving causes of the increase of prices in some of the raw "'”:‘3' educational advantages which were nct #thin the reach
t Lo materilas and raw products. ““The real situation in Ontario| °! their parents, e
is that new markets of large dimensions have recently been | Great Industrial Expansion 3
bearer opened for her products in the West, with its new settlers “Some coarser lines of goods which in & and
omie- and railway construction, and the mining camps in New On-| twenty years ago_are not now manuféc!ure(" tcalln (hcma i
cent. tario. At the same time a greatly increased outlet has de- | no demand for them: the class buying su od tc're ls.
cent. veloped in the towns fan(‘i‘ cities ofo‘tjhe provinc».| by reason of | years ago now buy goods of better qual.it i 8}'3_hcs pr‘:‘ts.:::(
00,009 the steady increase of the non-productive population.” goods cost more than those of the past buf they are as .
cent. Extravagance of the Age ' matter of fact in most cases of considerably bcf:er qu:l?t;
- In dealing with the great extravagances of the wealthy | Unquestionably a change in the standard of iliving has been
7” class as a factor in the rise of prices, Mr. King said that | brought about with the large increase in outi#cale of expen-
Do under (hbea coggition; ocfi gevelopmem and e:panw-n --ppori gxl:l‘\l;;c an increase which the credit systengihas helped to
tunities have been afforded to investors, to the possessors o € ! R
Issae Kreat mat resources, and to those who have had to do “What is evén more important as accoutifing for the in-
with their development and the distribution of products and | ¢creased demand which has affected prices, i
cent. produce, a means of acquirine wealth such as comes but sel- | expenditute in connection with industrial ¢
g dom to a people in the life of a nation. Unfortunately, the | has b€en going on, expenditures made ve largely out of
riches thus reaped do not always become generally distri-| bo.rowed capital, on railways, towns, public s; and other
-$30, buted ; while the prosperity is real enough, it somehow seems | large undertakings. Corporations and
ire to 1o ouv:::e into the hands of alfew.. T:(i; wealth so sud-| .icnal, pfrovincxal and municipal have been
every denly, in many cases so easily acquired, has given rise, | rowing for investment or at least for ex
§ per not infrequently, to standards of living to which its posses-| country.
sors were strangers a few years- before. Money easily ob-| pany Other Causes ' :
pany tained has been lavishly displayed and spent, sometimes on “Th o hich i R R
ds more and better food, sometimes on more and' better clothes, e ere are causes which in the long rug dre going to be
i1 often on more and dearer luxuries. 3 ‘\n at service to the mass of the people. r example, the
mon- What Are Prices? | widening of markets in drﬂ’crgm parts of the world. Euro-
o X i . s | »€an countries were formerly ‘receiving mu of their grain
- Pro- To examine in a more critical and scientific manner the | from other countries than Canada: to-day t find the sup-
ny. - causes of the increase in_the rise of prices, it is necessary | .lyv in these countries diminishing while thé demand is in-
m ;&:ozznslder first, what prices in reality are. Rightly under-| ‘reacing at home, and they are looking to: this country to
' théy are the value of commodities in terms of gold. | supply them with the necessities of life in & arger measure
cent. It folloys, therefore, that whatever effects the relaticn of | than ever before. and with improved lranspgation and cold,
commodities to gold in the matter of supply or demand of | s:orage facilities. with commercial agencies. $cattered about’
pany, either of these factors will have its effect upon prices. Prices| in the world, the general policy of trade deg#lopment which
fund are the result of an equation of which commodities and gold | the Government has taken up, there is boundito be a greater
eben- are the two factors; an increase in the former relative to demand for the goods of this country, and as the demand
the latter means a lowering of prices, an increase in the lat- | he-c mes greater, naturally the prices, for thé time being al
t‘:r Tlmf" (l‘:i t’:\c fnrm]er an increase in prices. That !hci l2ast will soar a little higher. if
Supply of go as vastly increased is a matter of statistical! :
e B

record. That this increase relatively has been so consider-
able as to affect prices is the belief of many leading
economists. '

Cold Production and Its Effect

“When we lcok at the gold side of the questi
that the total gold production in the world has bee
in the last decade, and that ten years ago it was

dle what it had been ten years before that again\_Against
the Increasing production there is to be placed the increased
amount of gold necessary to meet the needs of a population
vastly larger, and further, the large amount of gold consumed
I the arts though the increase in the amount of gold used
 the arts is, I understand. estimated by the best authorities

1 be considerably less relatively to the amount in use as a

um of exchange.
P - :

1S 1s a circumstance of course which sooner or later
Comes to affect

Metals is such that thev invisibly and inperceptibly ‘they
radually tend to find i
'$ Cause may account for relative increases over periods
of time, but the causes which account for actual prices in
erent countries are necessarily of a different nature.
and Our ’
"Tl.’fre is a further influence closely associated with the
uction of gold, which is more impalpable and incalcul
¢ and which comes into play in the shape of credit. by
Virtue of which o

for v

ast movements of currency. The service which

| South African war.

all ccuntries alike. for the flow of the precious :

their level in_all parts of the world. |

| creased price which the tariff may permits
| have the impression that the tariff in thisZway_ has become

ne comparatively small quantity of ¢old does |

Wars Diverted Caoital

“We have had in the last 'decade threeimportant wars.
tiw Kusso-Japanese war, the Spanish-Améfican war, and |
All of these wars havé
amount of capital, which might ocherwise r into |
productive industry, to be diverted from it. "And the expen-
ditures and preparations which different n@gtions: have been
making in the last few vears in the \\a}'l)f;;?.preparalil)ns for
war have also helpéed to remove from pmductﬁ& uses a certam |
amount of capital which might otherwise hi¢e been produc-
tively employed. Of course, one nation @ping one thing
necessitates a like action on the part of anofier, and in that
way one nation cannot hope to escape part of the general -toll ||
which all nations are hélping to exact. i 3
Tariff as a Factor

“One feature that shouyld also be considered is that where
vou limit competition from without and mafiufaéture is car-
ried on within by only a limited number of Producers, a verv |
strong inducement is put in the way of thes¢ men controlling
these industries to unite their forces and to-See that they get
to themselves as far as they can the full Bénefit of any in-
Many persons

responsible in part for the formation of #hese¢ trusts and
combines, and a large number of persons ,“‘I'.that what the '
trusts and combines have doné-has been to seék to gather
within their own group the industries that dre protected, and
then to take care to see that the full advantage which the '

€an render in this conmection is enhanced in this coun ‘ tariff gives them goes to_themselves as a @nsequence.”

: }
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ASSE‘SM ENT LIFE INSURANCE.

Another Year'§ Statistics of Life Companies Which

Conduct - Their Business on the Assessment Plan,
Affords Practical Lessons.

Another yedt's experience is now availabte in the® his
tory of the attertfijt to furnish reliable life insurance in Can-
da on the assébgment plan. No serious disaster has yet
‘umr in Canae to any native society, since the collapse
of the (1) ('.m;fmn Relief Society, of Toronto, and the (2)
Masonic Mutuad Benefit Association, of London, both in
1804 ; the (3) Pfbyincial Provident Institution of St. Thomas,
in 1896: the (3§ Select Knights of St. Catharines, and also
the (5) Colopial Mutual, both in 1898. These were native
Q'n["rprl\l"
Reserve Fund @ New York, which in
change its $10263,737 of Canadian business from -the as
sessment to thé regular p'an (as well, also, a$ uts U. S.
business of $13$5,358,627), and which is now be¢ing wound
up by a receiver, both here and in New York.| Also,
great (7) Massarhusetts Benefit Association, which,
its $112,508,78¢ {$10,558,500 of it in Canada), went
liquidation at Boston in 1894. Nor must we omit the
Covenant Mutual Benefit, of Illinois, whose Canadian branch
went into a‘recéiver’s hands so recently as May 29th, 19oo,
at Toronto. 1 .

Average Life Thirteen Years.

The eight $gcieties we have mentioned had, in

total insurance In

‘their most prosperous single{ year, a

force upon ('anug(;n lives, of no less than 877,760,188 ; and,
~in their heavies iyear of income and outgo, received a total
of $1,150,080 ih assessments, and paid $743,300 in death
claims, and abouyt $220,717 in expenses. They lived an
“ average of thirteg¢n years, varying from three to twenty-five
Years.

During their short life-time, they coHected in assess-
ments, chiefly fepm [citizens of Ontario, the large sum of
something over pine millions of doilars, and paid out, in
death benefits to Capadian widows, somewhere about seven
millions. They ralso handed out an immense number of
disappointments when they ‘“‘pulled up stakes,”” as the say
ing 1s, or ‘““gave up the ghost.”” It is not known, or charged,
that their chosep officers were dishonmest, or that any of
them retired wealthy.

The incréase of the deaths, and the failure to show a
reaSonab’e increase of assets adequate to the increasing age
of the membership, together with, in most cases, an in
crease of the menthly assessment calls, frightened out the
vounger and healthier members, and prevented the hoped:for
addition of new blood.

When the Stampgde Came.

Once the stampede commenced the end .came quickly,
notwithstanding the showing, now so much relied upon,
of a small inctéase in the assets or surp'us per $1.000 of
insurance. Ameng the eight, at the time of collapse, we
find such amoumnts per $1.000 of insurance as $21.60, and
$26.45, and $1d70, and $19.43, and the Masonic Mutual
Benefit, of London;, Ont., had $38.14, and the N. Y. Mutual
Reserve had- nof less than $44.87. Very few of the going
societies’ of thé jpresent time have larger accumulations per
$1,000. The Roya! Templars have $39.44: the Sons of
England have 817.46; Sons of Scotland, $55.56; Woodmen,
$23.37; Royval Agcanum, $13.33; Maccabees, $27.00; Knights
of Pythias, $37ib3: the I. O. F.+ $60.07: Chosen Friends,
$26.18; Oddfellfws, $34.38: United Workmen, $25.85; and
Canadian ForeSers, $43.28

Are They Sufficiently Strong?

In all cases the foregoing accumaulations are believed
to be very far below what they should be. to render the
societies sufficiently strong to withstand a general lack of
confidence occurging, such as 'ed to the early undoing of
the eight societiés which collapsed in Canada, between 3804
and Nearly one hundred millions of so-called life in
surance vanished during those few vears, from the books of
that unfortupatel octavo of promising enterprises Manyv
thousands of fagilies were robbed of the provision their
natura' protectén intended to have left them at his decease,
because Ke bujlt h's hopes upon a foundation of
sand

*The cord by which the members of an assessment so
ciety are held tagether 14 sometimes termed a mere “rope
of sand.”” It h#% <ome holding power upon the aged and
those of impairéd health They will submit to increased
assessments, and will often use their influence to increase
the membership.teven when it has become plain to observ
ing peop'e that ‘the structure i< falling to pieces through
the vounger and healthier members quietly withdrawing
almost by wholesgale. '
Some Illustrative Statistics.

In order that a view mayv be had of thi< process. even
in the case of sgme of the associations regarded as among
the srongest, angd with even millions of dollars in their
treasury, we give be'ow a few figures comparing@the present
state of certain sPcieties, as to membership, and as to death
losses, with theif own pr:-'\;f/»m record, of not

with

just

10O

shifring

many vears

MONETARY

4 ship was even larger than during 1909:

| Roval

In: addition, there was the famous (6) Mutuak
1902, attempted to

the |

into |
(8) )

| Maccabees,

TIMES

Volume “%

e ———
e —

ago. Despite all the new members taken in during two 19 -
five or more vears past, the total insurance s Krowing k“'
the new entrants becoming alarmin fewer and the death
losses nearly doubiing what they were when the member.

In Force.
$58,472,800
72,200, 500
239,241,845
204,900,142
334,975,420
430,300,800
111,365,000
125,445,000
493,300,529
680,848,000
5,007,637
5,871,500

Years.
1900

. Formerly
1900

. Formerly
1900

. Formerly
1900

Formerly
1900

. Formerly
1900

. Formerly

Name.
A, O, U7 ....
* Workmen
Ind. Order
Foresters
K. l‘t
Maccabees
K. of....
Pythias

New l\-u(-
82,524,000
5,146,000
14,330,129
31,145,785
25,710,000
90,716,500
18,267,000
10,7 40,000
206,002, 500
58,575,000
1,100,500

Arcanum
.‘nn~ uf
Scotland

| Changes Have Occurred. n

Arranging the foregoilg figures by totals, the immen.
sity of the change in a very few years, in the case of these
six of the more prominent associations doing business in
Canada, can be the ‘more clearly seen:’

New Ins., Death Losses.
$206,416,785 812,142,170
89,303,370 16,022,100

$117,113,406 83,8905

1

It is proper that we should here give credit to a very
handy annual publication by the office of The Bulletin, To-
ronto, entitled the ‘‘Assessment Life Insurance Chart”
which should enojy a very large patronage among insured
people, and especially those who pin their faith-to the as-
sessment principle. From that chart we also take the fol-
lowing statement- of the, present membership, showing the
number joining and lcriﬂnatcd during 1909; also the net
assets accumulated, and the amount of the same per $i,000
at risk both now and five years ago. This statement em-
braces the whole list of 19 associations now operating in
Canada,:and means their entire business, though most of
it, as in the case of the Knights of Pythias, M
Roval Arcanum, and I. O. F., is obtained in the Uni
States:

Am’t. in Force.
$1,570,631,042
1,243,059,237

Years.
Formerly
In 1900

Differences $336,572,705%

Per $1,00

1909.
" $100.00 ' §6318
m

.

usn

2

LY

[T

Ay

Name
\. O F
\. O. Workmen
C. O, Foresters
C. 0. Oddteliown
Catholic Foresters
Catholic Mut. Ben.
Chosen Friends dese
Commercial Travellers’
Home Circles
L. O. F.
Knights Maccabees
Knights Pythias
Odd. F. Relief
Orange Order
Royal Arcanum

Members. New.
467
3,106
7,359
993
10,148
1,304
S.327
1650
1,593
18,516
26,451
14,309
2,390
526

Dropped. Assets.

97 $178,650
2,362 1,511,483
3,682 3,209,900
1,436 108,849
7,180 2,082/081
1,194 483,013
4,258 863,793

"y §0,49
1,006 287,712
25,202 14,371,593
29,454 9,076,788
18,060 2,788,170
1,162 783,220

4 32,504
242928 17,731 15,084 6,575,492
Royal | Templars v £,20% 376 92 . 21077
Sons of England ; 4,330 153 ot 754
Sons of Scotland 7,418 10,880
Woodmen BT 278,593

21,302
. 36,042
2,018
19,731

<. 233,030
269,014

. 74,006

. 24,187
4,758

403
oth
(%

156
1g#
s.08

1359

nk

ny

1093

N
912
1,282

1,329
882

Sk

\verage assets per $1,0m;

Was A Big Mistake.

Th(‘ significance of the increase of assets during lk
past five vears js that the officers of assessment sccielies
have all become convnced that tHeir former practice
dencuncing the accumulation of a legal reserve was a
mistzke. No longer do we read abouf ‘‘keeping the reserve
in vour pocket.” All the societies have now begun to yearn
for a resetve, or a surp'us, or a safety fund, or an accumu-
lation of funds in some shape or degree. Some of them,
such as the Workmen, the Catholic Muttal Benefit, the
and Knights of Pythias, have now more than
treble the funds that were deemed sufficient a short five
vears ago. All the others, except the Commercial Travelers
and Home.Circles, have about doubled their former acch-
mu'a‘irns.  But the result is very far from providing any:
thing approaching a proper reserve fund, such as is deeme
neecdfnl by the superintendents of insurance, not only i
alt States to the south of us, but by those at Toronto &
Ottawa. even when dealine with companies which
much larger regular annual life premiums.

To illusirate. If a person aged 35 at entry, has been
one vear on the books, the requisite lega' reserve per $1,000,
on the cheapest lifé plan, is $11.48 Five vears later 1t 18

of insurance

| #74.86. and when he jis 45. it has grown to $133.44 At

55 it becomes $301.35, at 65 it is $422.68. and at' 7§ the
law requires 8682.03 to be in hand. Therefefe, let us sup-
pose a society of 2.000 persons,” each holding $1,000 .
averaving 135 vears of age at entry, ten vears ago, “'d now
45. There would need ta be in hand 2.000 times $11.48
($22.960) at age 36, and at close of ten years from entry,
2,000 times $133.41, or $266,820, and ten years later, $602
700. Now increase the 2,000 to 250,000 (which is about

average membership of each of the three larger societies).

5
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two 190 and the 8602,700 becomes 875,337,500 as the sum, in tound | This requires qualification. The capital OfE}ht company is
K less, sumbers, wh.ch each of those societies should. have on hand, | 82,000,000, divided nto 2,000,000 shares, wWith a par value
death if they are to meet the liabilities, in full, which they have|of $1. Are we to believe that the large s of 82,600,000
tlbu-i already undertaken. 1s necessary for the actual development @ the Canadian
Wwhat Should Be On Hand. Sunset Oil Company’s properties? Surely 2 muca smaller
deaths. As will be seen from the foregoing table, all three com- | 3uM should be able to inspire a prospectu$ written in the
)53.737 pined have only $30,023,873, whereas it seems fairly ap- | Present tense. It should give some ~ub-t£lml figures as
12901 patent that about 225,000,000 should be on hand at the to the cost of production on the companyi$ property, the
199, ¢ time. And this large sum should be increased, in | €05t of marketing, the profits, and so on. gl'he pamphlet’s
543,339 the next five years, to something iike $427,000,000, in order chief figures concern acreage, the cumpan;s capital, and
248,660 to pay every dollar of the $1,007,522,000 now on the books how Cash is to be paid for its stock. Dofs the company
208, of those three larger societies. The difference between really believe the statement made in the @rospectus that
08,000 those two last sums (viz., $640,522,000) is what has to be “there should be millions of money to be ividéd Ajen
465,500 bereafter collected from the present members, together with Manager King's reports on the variog§ holdings con-

1

4 per Tent. interest per annum upon the accumulated funds.
That is, if each certificate of $1,000, ‘2_,000\ or $5,000
is to be honored in full, year by year, until claims for the
$1,007,522,000 are duly discharged in the proper manner.

. st G

CANADIAN SUNSET OIL COMPANY.

Will it Make Money for Western Canada and Other
Investors?—Prospectus Chiefly Written in the Past
and Future Tenses—Some Questions for the
Company. :

“If you can’t think, reason and analyze a proposition

for yourself, you can’t hope to acquire your share of the [¥s questionable.

tain many ‘“‘wills” and ‘“shoulds.” Such @nd such “will
be produced;’’ ‘“‘the production should be tBe same;” ‘“‘this
should be one of the banner wells;”" “‘thef® is nothing to
indicate any cause why this property ~h0ukﬂ§ no¥ be just as
good.” The Monetary Times thinks that M. King, “E. M.
and geologist,”” lays himself opeh to criti€ism when he
states ‘“‘the chance of a gamble is wholly efiminated.”
Of A Broad Statement. - :
Speaking of eighty acres, the geologist tes that ““from
a productive standpoint the production wow!d Be the same
one acre as another.”” Such a statement ®bviously would
require an examination such as a. reputabl ining engineer
would make respecting ore reserves. Oil iff its erratic dis-
position is similar to mineral.. A broad istatement that
eighty acres will each have the same produc%on @s the other
[ = <

i.,"F.., world's wealth.” This is an extract from the prospectus The prospecfus describes the stock oﬁ&,mx as unique.
“hart,” of the Canadian Sunset- Oil Company, Limited, which publi-| A block of 250,000 shares treasury stock if to be sold for
nsured cation is not so remarkable for whatit contains as for what | the purpose of raising additional funds to piit to work more
the as- it omits. This concern is advertised in Western Canadian | drilling rigs. ““The “.‘°“’,,°‘| produced, thé higger the re-
he fol- papers and has its head office at Winnipeg, with a branch | Venue of this corporation. Are we to u stand that the
ng the in Vancouver.. The officers hail from those cities, while the | company propose to develop simultaneously&its, various i
he net address of the field manager and superintendent is Mari- | Perties ore to concentrate first on one pa ular holding :
$1,000 copa, California. The prospectus is written largely with | What machinery does the company own, alid at what is it
nt em- the aid of the future tense and the help of the anticipatory | Valued? How much more machinery_does the company re-

22
25

c

spirit. It states that a forty acre lease of property was ac-
quired from the Kern Sunset Oil Company and has éighteen
and one-ha!f years of legal life. ‘“The property was for-
merly drilled by the Loma Vista Company, a  California
corporation; Non-compliance with the provisions of the
lease resulted in its cancellation and forfeiture and its ac-

quire and what will be its cost?

Undor Stress of Dire Necessity. 1 3 .
“While this is a $2,000,000 corporatiotf;, the by-laws of

the corporation_limit it to a $1,000,000 coficern virtually.”

Therein is a’curious situation. . Are the by-$aws printed and

have they beem distributed to shareholde "A $2,000,000

""; quisition by the Canadian Sunset Corporation.” ©n this| company and yet virtually a $1,000,000 firfi! Here is the
o ' §6318 property two wells’ ‘““were producing upwards of two hun-| reason: ‘‘Because there js a stout and-firm provision in the
& 7 dred barrels per day when the property became entangled | corporation articles of association which absolutely forbids
" :-: in litigation. * * * The Canadian Sunset Corporation | the disposal of more th 1,000,000 shar€s, except by a |
S thus gets the benefit of 813,000 which the Loma Vista | majority vote of the board, and then this stock is to be sold |
6 & aid to the Kern Sunset Oil Company as a bonus |-only under stress of dire necessity.”” What are the articles
- e or the lease, together with their improvements, machinery, | of association? Who are the members 'of the board? And |
s oy boilers, etc., ‘amounting to thousands of dollars, and two | what limit or definition has>been placed onithe term ‘‘under
: e completed wells ready to produce oil.” i ; stiess of dir:dnecessixy?” i g L2 . .

What Is History of L tion. Five - hundred thousand shares, togetBer with a cas
9 itiga . - . :
3 The investor will naturally - wani to know the nature consideration, were paid to the owners of various leases
- of the litigation in which the previous owners of the Cana- a:d 2 thebgro;;ll':iclpr§h:&i?_f0:4t:oa€;:5-"di ig\sr:s“??om |
. dian Suhset’s property was involved. Again, it is necessary | 2 o c® “t’(l)'h YOI, A 1 - & * What i

17 5 : > re on. ere are no salanes to ofhcers. )al interest,
. o learn why two companies, the Kern and the Loma Vistagl o (-0 W G s in the company ? million shares
: apparently thought. it well to dgbp their interests in th come under the “‘necessity” provision, five Bundfed thousand |
v :?:r?l?' Whler soviow. S W e }Old‘ did not comply wege paid to the former..owners of the asés, and five
S ;; visions?e provisions of the lease. What were those pro-| .~ 4" housand shares are “to be sold.!® T!mt accounts

It is difficult to learn from this prospectus whether the
company is actually producing and marketing oil. The

for the. two million shares. I [
Bare of Useful Facts. 3 _ ‘ £ |
A schoolboy could easily pass judgmgnt on this pros- |

3

e o 'l kphlet states that on one property work begins in a few pectus as being bare of the facts necessary for an investor
ccieties eeks. Regarding the Lady Washington property, ‘‘Man- . = 2 : g he divid £ ot o
tice of ager King decided o § b " The Lakeview | '© judge intelligently of the dividend antk other prospec
a huge is des'rr'l:rd o Bl e .éoo g __eepet.. S L g‘,,'c“, of the Canadian Sunset Oil -Company, Limited: - As ghe
. Soooobl las a “tremendous gusher, flowing ‘upwards n; praspectus says: “If you cannot think, re#son:and amalyze |
reserve ¥000 barrels per day, representing a money equivalent of |2 proposition for, yourself, you cannot hop§ to lacquire your
D' JNFS approxiniate'y $800,000 per month.” Has the company sold | o B "y o ord’s wealth,” g f :
Fca:- 'i"ref:;wwl‘r)nah for. one month’s output from the Lake- Mr. John N. Redmond,, President of i Royal’ Loan
ﬁt gk' Sty and Trust Company, and President of ‘th anadian Sunset
t, e Question of Figurativeiy and Literally. . 0il Company, has seen fit to address a cufious communica- |
e 'i" _Other_f_l'nun- tense phrases include. ‘‘Mr. King expects | tion to the press. He says in part, “That[§ haye been criti-
mvdel' ‘m‘“-,“el . “three great producer fields will be con-| cized by the banking and loan fraternity /ias 4 banker, for |
- ms ed' ; “we will begin work here within the next few | my name to be linked with a speculative @r investment en
o weeks'” : ‘‘they expect to get oil at 1,4co feet’’: “I look| terprise is not bothering me. [ flatter njgself; 1 know my
'm at this property to be one of the biggest assets”: “the pro- | business, and shall not permit traditions, fime thonored and |
deeme perty when drilled will hold forty wells’’; “but time will| shop-worn though they be, to interfere with my business.
only.: -4 w.‘?"" this 640 acre tract will be shown equally pro-| . I say to thoge money mobilizers} 1 banks and
1to ive.”” These are a few examples and ipdicate tlmt the | their retinue, you atténd to your own busifiess; 1 shall not
collect company has much development work ahead of it. ask: any assistance from you in the cond@ét of mine.”

: e are told in the prospectus that “figuratively speak-| How the President Stands. i 43 i
s been g the company does not owe a dollar.”” Does it literally Mr. Redmond hopes that he may be| permiitted to have
$1,000, owe a dollar? The owners of the property, we-are informed, | his choice in the matter of investing his @wn money. Five
er it is nowing the chargcter of the men with whom they were | weeks and many sleepless nights, "he adi ,‘Were spent on
4 't :l_mt.f a:rl ]havim: implicit confidence in the lnll’lh\l{ railway trains and in ‘the oil fwldhs of Califortiia bc-fgn- f}:{ﬁ
75 ;e of the land, were only too glad to take part stoack | mind in the matter was set. “I have in¥ésted considerable
us :"P' :"“'::;1 of all cash for their interests. The pmspoctss §5k< of my own mnn}t"_\': what others do wlnf'h itheirs is a matter,
00 ¥ necessary question. ‘‘If this is such a good thing | about which I sha'l not concern myself. :
nd why is the public let in on it? Thé given answer is that "That is a peculiar stand for jthe m\iqe.m of an oil
$nd men financing this corporation, “‘although men of ample | company . which, through newspaper-adveftfsement and other -

A little less &f this heroic ora-

AS to the Capitatization. tory and a few more substantial figures afd facts regarding|
Further, we are told, ‘it takes money and lots of it| the Canadian Sunset Oil Company’s pfopefty and pros-

ieties 0 make an oil company a big dividend paying institution.”” | pects would prove of value. X R i

means, have not enough ready money at their command.” | mediums! asks for capital.
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class of trust companies, we have only to look

WITH THE TRUSTS COMPANIES.

New British Corporation Seeks Business Abuse of the
Word “‘Trusts’’—Mr. Justice Osler’'s Financial
' i Presidency.

3
The Domigign of Canada Trust Corporation, Limited,
recently made anjissue in London of 400,000 ordinary shares
of 1 each. The capital of the Company is £,500,000 and 1ts
object is to cafry on business in Canada and to facilitate
the placing of 'sgund Canadian investments on the British
and continental market. It will act as trustee for bond and
debenture issuesland as agent for the pavment of coupons,
et¢. “It will eng@dge in the business of an investment and
trust company generally. The capital is divided into 493,-
000 ordinary shages of £1 each and 100,000 deferred shares
of 1 shilling each, .
Hoiders of Ordinary and Deferred Shares.

The holders pf the ordinary shares for the time being
issded -are entitlefl to receive a fixed cumulative dividend of
10 per cent. per|annum on the g¢apital for the time ‘ln-lng
paid up or credlited as paid up tMereon, and are entitled to

participate ratéaljly in so per cent. of the surplus profits

which shall be distributed by wiy of dividend.

The holdess of deferred shares will receive rateably so
per.cent. of all the surp'us profits, distributed by way of
dividend after provision of 10 per cent. for the ordinary
shares as above,|and 'as regards the return of capital, the

MR. JUSTICE OSLER.

ordinary shares¢ shall rank in priority to the deferred shares,
and after the ordipary and deferred shares have been paid the
surplus shall be divided equally between the two classes.
Prospects of the Business.

The directorate includes Sir Frederick Borden, the Earl
of Denbigh, Mr.|J. Howard, the agent-general in London
for Nova Scotia, and Mr. J. Radine, a French banker. The
firectors rightly believe that Canada offers now, and will
continue to offer for an indefinite time to come, exceptional
apportunities fOr remunerative investment under conditions
that will bear tomparison with those existing in any part
of the world. ila addition to state and municipal loans,
there is much profitable business to be done in connection
with the financi of numerous branches of the main lines
of railway, \\hic, has been of so lucrative a nature in the
‘neighbouring UUnjted States of America.

_Trusts Companies and Others.

I'he multplication of so-called trust companies in West-
ern Canada leadg one to question if the title is not being
frequent'y mis-used. - Many kinds of investment concerns,
fargetting entirely the proper aims and objects of a trusts
company. seem t0 have adopted that name. This is obvi-
ously unfair 10 themselves, to the public and to companies
carryving on leditimate work along their particular lines
It will be recollected that Mr. . W Langmuir, managing-
director of the Taronto General Trusts Corporation, recently
spokeé strongly on this point. Not a few trust companies in
the United States; he said, are simply organizations for
speculative busingss, possessing in manv cases nearly all
the functions of Banks, without their restrictions. So pro-

THE MONETARY TIMES

}
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lace during the recent crisis in the. Unfted States, - whep

mpanies known and designated as ““trust” companies
but which were really promoters, underwriters and orga.f
zers of land and ather syndicates of one. kind or another;
for the transaction of all kinds of speculative work, went to
the wall with an immense-loss of trust funds.

Le;iihtlon Was Suggested.

Companies of this kind may be, and in many cases un-

doubtedly are, necessary in procuring capital for the promo-

* tion and carrying on of great public and industrial works

but, most people will agree wifh Mr. Langmuir’s contention
that such companies should not be entrusted with the ad.
ministration of estates and trusts lasting for long periods,

Mr. Langmuir suggested at the time, that before such
a system took strong root in Canada, statutory provisions
should be enacted discriminating | between banking and
speculative trust companies and those who confine them-
selves strictly to the administration of estates and trusts,

New President for Toronto Ceneral.

Mr. Justice Ogsler retired from the bench of the Court of
\ppeal of Ontario on Monday. He has acted as Judge of the
High Court of Justice and the Court of Appeal for more than
thirty-one years, and now becomes president of the Toronto
GGeneral Trusts Corporation. = His retirement was made the
occasion of an appreciative farewell by the bar and the
bench this week. In replying to many kind expressions,
Mr. Osler said: ‘1 have during my connection with the
Bench striven to live up to the high standard 1 set for my-
self on accepting a position on it. [ feel it a high honor to
be allowed to leave it, not in cold silence of the most critical
profession in the world, but with their approval as you have
expressed it.” :

The Brandon Trust Company, which recently com-
menced business, obtained the issue of Boissevain deben-
tures.

. e ———

ANOTHER OIL COMPANY

Is Causing Dissension Among Promoters and Share.
holders—Steck of Atlantic Oil and Its Value.

. According to a despatth from Portage La Prairie there
's dispute in the investigating camp of the Atlantic Oil
Company. Shareholders of this enterprise, says the mess-
age, are taking action in regard to conflicting reports as to
the value of the company’s wells in the Republic of Colom-
bia, South America, brought back by a deputation sent to
\nvestigate.  One of the members of this deputation was
Mr. James J. Jeffries of Portage la Prairie. and his report
was very pessimistic. Mr. M. D. Coltman, of Toronto, who
organized the company, and who was also a member of the
Investigating Committee, takes decided issue with Jeffries
and attended the meeting for the purpose of contradicting
his report.

Disagreement as to Value.

The affair developed into a heated discussion between
Messrs. Jefiries and Coltman. The result of the whole
affair 1s that the local shareholders are in a quandary,
nothing definite has vet been decided. .

The Atlantic Oil Company was organized- in Toronto in
1906 and incorporated under the Ontario Companies Act
The present directors and officers are the Honorable Clifford
Sifton. Messrs. J. Bain and J. Sifton Ottawa: J. A. Burgess.
W Strathy, E. Coste, M. E. and L. M. Heal, Toronto; and
Hon. R. M. Palacio. Colombia, South America. The com-
pany’s capital is $2,000,000 divided into . 20,0bo0 with par
vaue of a hundred dollars.

Has Discouraged Dealing in the Stock.

The Monetary Times has made inquiry in authoritative
quarters regarding this company and learns that it i1s not
possible at present to give any information which will k‘,d
to a definite conclusion respecting the value of the company $
stock. It owns a considerable quantity of oil rights m
Colombia, operations have been proceeding for the last year
and’a half and much money has been expended in develop-
ment, N &

\While the property is reported to look promising it will
be some little time yet before definite results will be an-
nounced. We believe that Mr. Clifford Sifton. who has the
control of the management, has endeavored to discourage
all dealing in the stock of the company. . Some stock has
be n sold by persons who were stockholders before he ac-
quired his interests. Mr. Sifton has no control over such
sales nor any responsibilitv for them. In view of these facts
the stock is obviously purely speculative and highly so.

\v

A public meeting of Westmount Que.. ratenavers will

; 2 ! > : ratin = OB
nounced is this feature that steps are being taken -in some | be shortly held for the purpose of discussing and vot

States to place restrictive limitations on trust companies of

2 bv-law askine permission to convert certain honds of the

this kind. As ‘an illustration and warning respecting this | citv from Canadian to Enelish money, so as to allow of them

at what took ! being floated on the FEnclish market.
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TIMBER DEALS
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BIG

Financed —British Columbia Holdings Change
Hands—Pulpwood Problems.

Are Being

* Activity is moticeable in the lmuber, pulp and paper in-
s and many deals are being consummated. The most
importan haps, is the sale of the Fraser River Lumber
pany, recently incorporated, and which obtained £1,500,000
in the London market this week. This change in the owner-
ship of British Columbia timber mills and limits involves
petween fifteen and twenty million dollars. The Canadian
Northern Railway is understood to- be interested. Prior to

this the timber limits of the Victoria Lumber and Manufac- | -

wring Company, in ‘hf Comox Valley, Vancouver Island,
ising seventy-five 't

Comox to the Campbell River, a distance of thirty-two miles,

were sed by the Fraser River Lumber Company; the

price being about $4,000,000.

Four Billion Feet of Timber.

The tract in question is generally regarded as a fine area |
of Douglas fir, containing, it is_estimated, between four and
five biliion feet. The Fraser River Lumber Company had

i acquired about twenty-five. thousand acres of tim-
ber limits in the Comox Valley, near Comiox, where exten-
ive logging operations are now being carried on. The

sive
slling company, in which Frederick “eyerhauser,_of Min-

|
{
|

1

|

, making

|

t‘, rol’ : . ; |
y's holdings to the Canadian Western Lumber Com-

{

housand acres and extending’from |

| ground rent from $3 to $5 per mile

::that province.
{ an authority on the question of pulp wood

TARY TIMES

the year 1908 show 8 14 :
yes the log output to have beefl 14;000.000
feet, while February, ot b

of 1907, showed an output of t 12.-
000,000 feet. 4 putof but 12,

This development may well be ascribed tg) the: advent
:Qf standard-guage railways ‘and strong financidl companies
| in the woods of British Columbia. The total log praduction
for thc‘ first three months of 1900 was 71,046,688 feet, and
for the same period of 1910, 115,622,703 feet. || i

s “ &gl 3
In Eastern Canada the chief developments. have been in :

| the pulp and paper industry. Thorold town, Ontario. will
have another pulp and paper mill. Mr. E. P.:Foley, con-
nected for many years with the Davy mill, has formed a
| partnership with Herman Rieger, of Niagara Falls, N.Y
| Ontario and Quebec Legisiation. g o
‘ An order has been issued by the minister of Tands, forests
and mines of Ontario, increasing the timber dues ané rentals
_ The increases are as follows:
| On pine saw logs from $1 per 1,000 feet board measure to
| $1.50; square timber, from $20 per 100 cubic {‘cct to $s0;
| hemlock, 25 cents per 1,000 feet, board meashre .added:
 TO! r fee for Aransferring
limits from one person to another from $: to ‘_5,. ‘ .
Quebec will also Erohibit the export of pulf ‘wood from
Mr. William Banks, jr., who hasbecome
) ] and it§ probléms,
summarizes the situation thus:—Ip the session of #goo the
then Liberal Government of the Province of Onthgio brought
lt:rleg&slauo;:, \thib became law in April of the dear named,
effect of which was to prohibit th o v
cut on- Crown lands. p " oi m-llp“OOd»
Sir Lomer Gouin, Premier of Quebec, ha$ amnounced
that during’ the season—now progressing—of the Legislature
of that Province; a~similar measure would be brenght in. _
In Other Provinces. |

_ . The Government of Nova Scotia has tiken, power unto
itself to at any time prohibit the export of pulpwood‘*or any
other timber cut on grown Lands. . ¥ ]
The New Brunswick Legislature has passed upanimously
a reso'ution declaring that all pulpwood and for pulp-
purposes cut on Crown lamds should be manufac-
tured in the Province. §E a3
In the last two cases there has as yet been fig indication
that the respective Governments contemplate garly. action. -

4

| receivable by the province.

§

IS

—————

NEW BRUNSWICK'S INDUSTRIAL |SPURT.

Drydock, Sugar Refinery ‘and Concrete Hol Factory -
to Come—New Coal Companies Organized.

A universal feeling of optimism and confidefit expéctation

; of weneral development along varied lines in Neéw Brunswick

| prevails.

Beginning with St. John, it-is expetted that the

| great combinafion of interests united in the Dominion Dry

| tjons.

Dock Company, St. John, will begin work thi§ yedr on the
site of a dary dock and ship-building plant of §atgé propor-
This will mean the development of subsighary -in-
dustries and general growth. Also, the pramotér of the
sugar refinery announces that when a few minor details re-

| garding the transfer of a site are settled work:op the foun-

: IN BRITISH COLUMBIA.
The Log on Canada’s Pacific Coast in the first|
three months of this year was 115;622,703 feet.

LocecInG
L4

neapolis, is chiefly interested, still owns much t‘mber pro- |

perty, and will continue to operate its plant at Chemainus.
New railways wil] probably tap the limits recently sold.

. ‘l‘."ﬁ." Coast hLumber Company has sold 4,000 acres, |

imits in the uamish, British Columbia, near |

the head of Howe Snund.st?) Captain Magneson and Messrs, |

@0 cash m & Norton, of Victoria, receiving in payment $125,- |

Wil Bulld Railways.

were | timber consists of fir embraced in leases which
teen 1ssued seventeen years ago, and which still havc.‘lhir
'lllb’;etn 0 run. Four miles of standard-guage railway
: "“,h to the limits, which will be operated on an ex-
tion. of th H F“u‘r miles of the tracks of I‘K‘ completed por-
vay will l:e owe Sound, Pemberton Valley & Northern Rail-
, o¢ utilized in getting the timber to tidewater.
Mch;en(’;ed States syndicate has opened negotiations to
8 to rup tbe big McLaren Mills at Buckingham. The 6bject
service to ,:,m _”“_-‘ larger scale and ostabllsh a fast shjpping
transfer we ew York and other large American cities. The
would involve about £2,000,000, the McLaren
¥ own large timber limits.

in Log Output.
m.rr::u‘“mb?} industry on the- Pacific Coast is making

€ strides. Duni > arc of his
Year the Coast oo uring February and March thi

feet h?feach Shont
. eet, the
50 per cent.

as

th: in February, 1900, thé cut was but 16,-
increase in favor of the present vear being

| ected at Grand Bay, near 1o the city.

| of an active season, with a fairly goed lumber %’mnrkcl.

Natural Cas a Benefit

put of logs was approximately 40,000,000 |.

Statistics for the same month of Februan for | mir

dations will be commenced. The Boston company, which

| has secured a site close to the city for a plant t¢ manufacture,

concrete houses, will begin operations this spring;y while a
woodworking factory with 850,000 capital will $hortly be er-
There i§ also a pros-
pect that some existing factories will enlarge their plant
The ten sawmills in the city and subutbs havé the pros;'}(-}:(

e
cut of Jogs on the Crown lands of the provinge last: winter
was 265,000,000 feet, or about 60,000,000 feet grkatet than the
previous winter, thus yielding a‘larger revende tg the pro-
vince.

i

the Counties of Westmogland and
Natural gas beiandisé’)\'cre‘d in
apparently large volume, near Moncton has led t the or-
ganization of a company, and negotiations arei beifg opened
to supply Moncton with this gas for light, heat ‘abd: power
The company has also stated their intention fo ptovide the
same for Sackville Dorchester. Hillshoro’ andi other nearby
places. A street railway for Moncton is als@ in| prospect.
In the Queens County coal fields several siew {ompanies
flave been organized, and it is expected that the irailway will
be extended from Minto to Fredericton.. The mined will then
have connection with ‘the Canadian Pacific $ystém, which
has tested the coal and found it gatisfactorv for locomotive
purposes. Mr. H. P. Timmerman, Industriali Aeént of the
C.P.R.. stafes that there are larze beds of coal, easily acces-
cible. As the mines will be connected with:the ! Canadian
Pacific. Grand Trunk Pacific and Intercolonjal. there will
be exceptional facilities for reachinc markets.  Hence that
on of the province is assured of development.:
In Gloucester County the work in th- Dyumfond iron
s willl be enlarged this year, when the hrfméﬁh line of

The development in
Albert is also. beneficial,

t
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railway to congect with the 1.C.R./ has been completed. Ore
wili be carnedito ! Newcastle on the Miramichi for shmpment,
but it is expedted that “shipping facilities will eventually be
establshed at Bathurst
Activity in Rallway Construction

The Inter¢ol@inial - Railway, across the province from
Campbellton t§ the Maine border, will be uvmph.-u-d and
tyains in operatiop this vear. A connection with Gaspe for

winterport purposg¢s, in connection with Western trafhc, has
been discussed} '§\hr Grand Trunk Pacific in this province,
will be nearly gompleted this vear from Moncton to the Que
bec border. | o

The provicial Government has ordered a survey of the
‘route for a rallwgy down the valley of the St. lohn River,
and this line, whigh will serve one of the most fertile sections
of the provincé wjll doubtless be constructed within the next

few vears Ad ifispection of the railway frcm Hampton on
the 1LC.R. to 8t Martin’s. has been made. If this line 1s
taken over as'a Branch of the 1.C.R. and put in good con

dition, it will Be @f great service to the section traversed, as
well as to St ;‘)"hll.

Another imipaftant fact is that several hundreds< of immi

rants of a de§irable class have come from the United King
dom during thie last few months. and sertled in the province.
The provincial Government has appointed Mr. Bowder as
Provincial Immigration Agent in London. The need of Nova
Scotia 1s a lagges rural population. and the regions opened
new raliway\ also many sections already settled, offer
advantages foF thrifty farmers who seek to establish com-
fortable homes,
Real Estate Activity ,

The wintér-pgrt season at St. John is nearly over, and
the value of espofls by the various steamship lines to British
ind . Continental ports and South Africa. has been. around
THhe total number of sailings i1s about 112
The total valde of exports comes close up to the record of
the port !

Rea! estate #p St. John has been active of late. The
Grand Trunk Pacific has secured about sixty acres on Couri-
enay Bay for tershinals, and if the dry dock is also located
there a great thapge will cccur in the neyt few, years

Greater pfeparations are being made for this event than
for any previdus fair in the lower provinces. The grounds
are heing impfoved and the buildings t“ruml Interest: in

an

ip by

X 23,000,000

this exhibition is being manifested not lv in Canada but
in Boston and’ otBer parts of New Eng! and record rush
visitors to the ity is assured. —W. E. A

SEEDING WELL ADVANCED.

Slight Sct-baék :Experienud_—lleal Estate Movement -
. Wheat Markets Dull. <

Monetary Times Office.

i Winnipeg, April 19th

For three flays last week the West experienced the worst
weather this year] Damace wa< done to pavements in the
ity dnd to wites of telegraph companiés No reports of
damage to*the wheat alreadvy sown have come to hand freom
country points, and the general impression is it will be
beneficial to the érops already in the vround. This set-back
to the early spriflg was expected. bv cld-timers, as the
country was a month ahead of previous vears. The Cana-
dian Pacific Rililway crop reports for the corresponding week
v vear ago <how that practically ro seed'ng had bheen done

In Manitoba apd Saskatchewan a beginning had been made. !

but at Edmonlon no seed whatever had been sown
vear 30 per ceht, bf the crop acreage is seeded there

In the Medicime Hat district 25 per cent. was seeded this
time last vear.; This vear 75 per cent. of the grain is in the
ground At certain. noints in Manitoba and. Saskatchewan
the seding 1s pragtically complete At Morden, go per cent.
i« done and. af Winkler 80 per cent’
i ished by the Canadian Pacific
season, and isithg first to show
Real Estate Movement.

Real Estate was busy during the past week. It is claimed
that more progerty changed hands in Winnipeg since the
first of the mopth| than during anv other half month. There
1s a good demiand tor house property and building lots. A
feature of the teal e<tate movement is the heavy buving that
has taken plade in the Western and Northern suburbs by
working men Whg are building homes of their own All
classes of buillings are under wav, and it is expected that
th> figvres for the first three months of the vear will be close

.to the five million mark A conservative estimate of the
hri'dine that will 'he done this vear places the total value at
fifteen million idollars

The question lof steckvard facilities
to k» on a fai¥ whv to solution It is now
tha Canadian tar'ih Railwav Companv w
v:a] sddition toi their stock vards in the we
My Peters, askistant to and Vice-president

This

seeding in full progress

Winnipeg, seems
mnounced that
| erect a substan-
t end of the city
has. intimated
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. degree.

The last crop bulletin |
is the fourth one for this!

Volum-e 4%

that the proposed addition will be fully equipped and w to
date. All modern improvements for the care of every class
of stock will be installed. While it is intended to maintain
the stockvards ih the west-end according to agreement be.
tween the company and the city, the company will not fight
shy of the Union stockyards proposition, the company largely
participating in the Union vards. Excavation work on the
new vard has commenced, and construction will start early
in May . .

In the Wheat Markets.

Dull and weak sums upithe situation in the wheat mark.
ets, prices having a downward tendency during the past
week Poor demand, large and increasing gsmcks’ over
production of flour, and no improvement. in the export trade,
all contributed to a general weakness in the markets and
consequent decline in values. Crop news from the United
States Northwest has become more optimistic, and the fast
wdvanging new crop and improved conditions following rains,
have created a bearish feeling in the trade. Foreign stocks
are heavily in excess of last year, and the United States
visible supply is rapidly catching up to-last year, with invis-
ible stocks of wheat and flour much larger than a year ago.
All these factors have combined to cause a reversal of feel
ing in the trade, and it is believed that nothing short of a
crop calamity will bring about a rally and maintain a bull
market. .

The recent sharp advance due to the bullish interpreta-
tion placed on the United States government report was of
short @duration. Since then the weather conditions in the
United States winter wheat belt have improved. Crops in
Furope are favorably repotted in practically every country.
and the movement of wheat continues on a scale which nega--
tives any idea of scarcity. Visible supplies of wheat con-
tinue to enlarge. World’s shipments last week were four
million bushels in excess of those a year ago, while the
amount on ocean passage shows a similar increase. The
world’s visible supply now stands at 32,000,000 bushels in
excess of what it was at the corresponding date last year,
while the weekly diminution is much less than a year ago.
Fverywhere the flour trade is at an ebb again, and shows no
<ign of improvement. It looks as if in the eagerness of
millers and dealers to replenish depleted stocks they loaded
up with more than was prudent.

Export Trade at a Minimum.

Our local market is"in a healthy conditicn; but only a
moderate business is being transacted.  Prices fluctuate in
sympathy with the United States markets, thouzh in a less .
At times last week there was a brisk cash demand
for all grades from Nos. 1 to 4 and assisted by the lower
lake and ocean freights, a fair amount was worked for ex-
port, but the British dealer is still holdifig off and contie-
ental enquiry is poor. Receipts of wheat at Winnipeg

| continue in excess of last vear at this time, and with lake

navigation open large quantities will move out of Fort
William and Port Arthur. The closing dav cf the week was
marked by an acute continuation of the bear movement, when
values declined over a cént. The oat market is holding
fairly steady, and some export trade is being worked.

e ea»-

ORCANIZATION OF THE MAPLE LEAF MILLINC
COMPANY.

The prospects of the Maple Leaf Milling Company,
Limited, which recently took over the Hedley Shaw Milling
Company, are being discussed in Montreal. The company¥
wi'l be capitalized a+ $5.000,000, half being in common
stock and the remaind-r 7 per cent. cumulative pref
stock. An offering of $2.000,000 preferred is at present
being made through Messrs. Cawthra Mulock & Company, of
Toronto, at par, a bonus of 25 per cent. common -
accompanying it.- The assets of the concern in real estate.
plant, etc., are valued at $1.900,000, while a working capt
of 81.000,000 will be provided. The auditor’s report shows
that the earnings of the concern from September 25, 1908, 10
February 28, 1910, were $385.636. A

The company owns 35 elevators throughout the West,
while 15 more will be constructed, making .50 in all.

. The Maple Leaf Milling Company a'so owns 5 mills,
with a combined daily capacity of 7,800 barrels. ~To these
will be added a 6,000 barrel mill at Port Colborne. .T‘C
mills now owned and their daily capacity in barrels is a$

| follows: Kenora, Ont., 5.000: Brandon, Man., 1,700}
Thorold. Ont., 600: St. Catbarines, Ont.; 3o0; Welland,
Ont., 200. |

——————

In its essence insurance is a comparatively simple form
of contract, the conditions and limitations of which can be
expressed in plain English, and not in the fearful jargon
which the legal profession affects. All contracts of insur
ance should also be according to a stereotyped form, "_“"
no company should be permitted to use until it has recel
the imnrimatur of the law department of the Government
whose business it would be to see that whatever draw
and limitations the policy possessed were ovenly display

| and not ingeniously concealed.—Winnipeg Telegram..
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THE INSURANCE CHRONICLE
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MUNICIPAL F"l? INSURANCE. " Three sections are frt‘quenlly found to pmvidp- a :p'j:asan?‘

The Hamilton board of control have been discussing food for the inner man and fodd for the lightet. veih. The -
the insurance of civic buildings, insured for approxi- | first can be obtained by a continuance of the valuable series -
mately $500,000, exclusive of public schools. The annual | of papers read to the Institute each season. The pfficers- have
Fu!l'llms amount to $2,229. The total prcmiums, Jin- %en to it usually that something is givgn (ur(lhg bép‘vﬁt of
cduding those on the schools, would amount to about. .'l"l present. In this connection two sug‘gl\tinué -migy help
$5,000 per annum. During the past ten years the fire the w.clfare of the Institute. _The first is that speakers who
loss on city buildings has been approximately $9,000. P omise to Afidross thg gathering on a certain da&t wﬁll make
One .comptroller favored the discontinuance of paying * s;')ocuﬂ point of doing so. Their failure dn_so_:t;gangch the
premiums to the insurance companies and establishing a _‘m“‘up and, lherf*fore,. the general attractivemesg cf the
inking fund instead, the fund to be composed of the _l.rogtalfulne. f Aga;:;.. e}trcmely uwhr!ufal p‘ape!’p, .‘--hlk‘- of
m‘gpremiums which would otherwise have been paid. Jieat \'a 'uc or publication in the ofl‘u‘lal lmcg@dl.i‘gs. are
. 4. ) . jiim not always suitable for reading at full length, especially to a

The dISCUSSI.On showed Nparance _0‘ underwriting gathering composed of men interested in various departments

For instance, a '!'gh dngnntaq)'-stat¢-d that | of insurance. Certain statistical and purely techmical features
several United States companies were securing the best|of such addresses might well be omitted in delivery to the
local risks and making big money. It is well known by Institute, at the same time taking their properiiilaci in the
those who have studied the official government figures| published proceedings. This point will readily be cdnceded.
relating to insurance that instead of a profit being made | Food for the inner man is already provided and ﬁv isia ques-
by the insurance companies transacting business in Can-| tion for divers tastes whether or not a little m;iisicﬂg enter-
aga, the statistics for forty years show that an actual tainment between times would add to the attrictivéness of
loss of $14,427 was sustained during that period. The | what are already very successful gatherings. g

‘same gentleman was also impressed with the fact that : i
“ the insurance companies constituted a combine—a popu- . ] |
lar, glib and unvroved assertion. The extraordinary SOVEREICN LIFE CHANCES. }
"m‘ wa? put ,fprward that ,89'00.0' rcpr’scntlng. th.e The Sovereign Life Assurance Company has Sud j house-
insurance which has been received in ten years, is a cleaning and the efforts made by the_new officets and direc-
small amount in view of the annual premiums. In other torate to make this company indisputably soupd and sub-

, Hamilton apparently places oo value upon . pro- stantial, will receive the commendation of the p@iblic: and in-

. 5 ) surance circles. The adjourned annual meeting® was conclu-
tection afforded during the twelve months of every year geq last week. Dr. H. J. Meiklejohn is now géneral mana-

which the insurance premiums cover, while the Hamilton ger and has recently devoted considerable timg to organi-
value of fire insurance is based upon what is actually #ng& the Western field. Mr. A. E. Dyment is the new presi-

" z 8 . lent, is i ian fin :
received in cash from the insurance companies as a result < and is well and favorably known in Canagian finance:

An examination of the company’s finacial position has

of fire losses. been made by Mr. Sidney H. Pipe, actuary, and Mf. Henry
How adequate would Hamilton’s municipal insur- Vigeon, chartered accountant and all doubtful assets have
ance fund prove in the event of a disastrous conflagra- been eliminated in their statement. From this cbnscien- .

- ! e y " ..~ . | tious and vigorous treatment the company has ¢mer with
tion involving millions of dollars in losses? No city IS ,ver $600,000 of first-class assets; including $480,730 of mun-.

absolutely fireproof. The conflagration hazard is con-| icipal bonds’and debentures. The following gentlemen
tinually present, and the function of the fire insurance  Were elected directors of the company at the annyal meeting :
v '

: P Sy o bea A. E. Dyment, Stephen Noxon, the Hon. Colig H.. Camp-
company is to provide for that risk at scientific rates| ., " ¢ yopn "McClelland, Wm. Henderson, H. T. Ceper-

based on universal expérience. Hamilton will do well to| ley,” James Fisher, K.C.. R. R. Scott. Johnsofi Jouglass,
dismiss the proposed scheme of municipal insurance.| Lendrum  McMeans. K.C.. James Dixon. T&o« Baker,
which has been tried elsewhere, and has invariably proved Charles Smith. K.C., and J. D. Montgomery. E 1 i
a costly failure. : ——————e———— i |

; | BLANKET INSURANCE CHARTER WAS Gti'ﬂcllln
OF THE TORONTO INSURANCE INSTITUTE. | _ _ i : &
. | The bill to ‘incorporate the Laurentian Insufance Com-
The 1 ‘ \ held its closing | pany nf_Canada vnt.h headquarters in Momn_'al.% aused dis-
” nsurance Insiitute of Toronto has held its clos % | cussion in the Banking.and Commerce Committes at Ottawa.
meeting for the current season. Next mcnth the future| The company asked for authority to tramsact fire. marine,
D’hq of this successful organization will be discussed. Onc: arriden{. SiC km‘fs. hablht)i; burglary, \;l(lm;: autgmob}l)]r ang
of the preblems is to formulate a programme for next win- | Other kinds of insurance business. Mr. ,rfwrsﬁn gbjecte
ter’ . . . ; " o asulty | 1© such a blanket charter and thought the company  should |
§ session which will bring fire, hfe». accident, «a~U: ty specifv ‘exactly what business it proposed to do, . |
and other insurance men together at:every meeting. That Mr. Fitzgerald, superintendent of insuranceg in fanswer
those interested in individual branches cf underwriting shall| to Mr. A Wainwright. who appeared for the hl".:l; sl;td that
meet as sections at different dates is -one unofficial sugges-| while it was true similar bills had been pas~ed.;.suy _prac-|
tion. While this h d . - the atten- | tices opened the door to the geddling of charteéys.. Finally |
£ - TuS Res BB hueaniggs e 'se(unpg “"" | the bill was passed on the understandine that before lit goes:
. of .particular groups of the Institute, it does away. . .. House scme three classes of insurance sbught must |
with the admirSble phfse of underwriters generally meeting ' he cut out. Before commencing marine insurange $250,000
{ must be subscribed and $75,000 paid up. 2 : ‘
3

The conduct of the Institute has for many years been in —_——————— : o\

@pable hands and with room for very little criticism. The }

> - 3 i
. = : e, e There being an increase of fires in Quebecy Que., due |
early hour of the meetings allows the evening from (u.h"m electric wiring. the Canadian Fire Underwritérs Associa-|

A o . ° . - »
o’dock to bc- followed at will by the individual, an excellent| . passed new regulations in regard to the rq‘-msmllatlon‘
e which might well be imitated by similar bodies. | .¢ same. These regulations were discussed ati conference
The difficulty of interesting at one meeting, life, fire, acci-| held at the Board of Trade rooms this week, when Mr. P.
detn and other underwriters has been partly ovércome by a M. Wickham, Chairman cf the Electrical Committee of the

Programme of varied nature. That the obstacle apparently [ Association, and Mr. James Bennett, Chief Inspector, met

has not entirely been removed is noticeable from a study "f, and explained the reasons governing the Associfiticn in its

the attendance figures. action. . s £

—_————

A

%

evening for business men, young and old—food fer the mind, , .

delegations of the Citv Council and of the Board of Trade | -
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MORE BRITISH

AND AMERICAN  INSURANCE |
COMPANIES

Have Oblaiieq! Licenses "and Charters to Tramsact
! | Business in Canada.

| —
The Shawhed Fire and the National Union Fire Insur-
ance Companies jaré the two latest United States entrants
into the Westefn {anada underwriting field. Both compames
bPave of aned (licknses to write business in Manitoba, while
the Shawnee Has lobtained licenses to do business in all the
Wesiern Provinces. Its general agents for Mgnitoba will
be Messrs. Waugh and Beattie. The company’s paid-up cap-
ital*is $200,000; fits assets, 81,500 coo; and its surplus about
$ 400,000. l% Mational Union of Pittsburg, acording to its
last report hagl 3 reserve for unexpired policies of $1,563,-
605 and a surplug to policyholders of $1,335,237. Mr. Rainey
connected with tHe firm of Messrs. Williams and Rainey has
been appointed general agent for Manitoba.

Phoenix Will Write Life Insurance.

The Phoenix| Assurance Company, L‘xmm-d. has been
kranted a licefse|to cary on business in Canada, in addition
to its business ofl-fire insurance, that of life insurance. The |
company’s heagl dffice for Canada is at Montreal. with Messrs
R. MacD. Patersen, and J. B. Paterson, as jcint managers. |

The Propérty Insurance Company, Limited. of London,
England, has begn licensed to carry on husiness in British |
Columbia, with d capital of £s0,000, divided into 50,000 |
shares of £1 each. The company’s head office in British |
Columbia is at 3#p Pender Street W., Vancouver, with Major
S. Harris as :}!(#ncy.

Fidelity-Phenix Assumed Responsibility.

The Fidelity-.’henix Fire Insurance Company, of New |
York, has beed litensed to transact in Canada, fire and torn-
ado insurance. [This company has become responsible for|
all the contracts dnd liabilities of the Phenix Insurance Com- |
pany, of Brooklyp, New York., which heretofore carried on |
business in Canafla and which has become merged with the |
Fidelity-PheniX Fire Insurance Company, of New York.
Mr. A. M. M, Rirkpatrick, Toronto, is the chi¢f agent of
the company in Lanada. , }

The Prote¢tog Underwriters of Hartford. Conn., has de-
cided to extend i?s operations. The head office for Canada
has been opened|in Montreal under the same management |
and at the sapie pddress as the Phoenix of Hartford. The
policies of the: Pgtector Underwriters will be guaranteed by
the assets of the| Phoenix Company, which during the past |
year showed an igcrease of $1,068,445. The Protector Under- |
writers will tragsact a general fire insurance business|
throughout (‘.'m;v:n and will be under the management of |
Mr. J. W. Tatley, of Montreal.

\
|
|

e

. LIFE UNDERWRITERS

MANITOBA

Hear Some Sﬁr‘l( Advice—Mr. H. J. Duncan Delivers |
an Excellent Address—Thirty Millions of Life
' Insurance Force.

That the j—r»l,mn- of life insurance business in force in
the civilized cquniries of the world to-dav is more than $30,
000,000,000, was the statement made bv Mr. H. 1. Duncan of
the Mutual Life df Canada before the Manitoba Life Under- |
writers Associgtiap in Winnipeg

Mr. Duncin.who was introduced bv Mr. N. T. Truell.
chairman. deéhiyeted a forceful and interestine address on |
the conditions ®xiktins in home office manacement and field |
management o Hfe insurance husiness. He made the fol-|
lowing criticisths{ ;

Home Office Responsible For

i ()\'orpr!'k#'_un- for volume of new business

Reliable itsufance journals. state that this leads to re
bating and a large lapse of husiness !

2. Placing .:Y uninformed men in the field. The result |
is, misrepreser@atjon. To the man himself —discontent. lapse |
of business and l3ck of confidence in the insurance busjness |
in general. 4

3. Brcker§gd contracts to influential men.
the best busingss| and, therefore: the earnir
time man. £ 4 -

4. Contragts to part time men. result in misrepresenta
dissatisfagtign to full time lapse

5. Quotationiby the Home Office or Branch Office of
more rates, bvilefter or by phnng Dierences in rates are
<o small as to ?}w,'vhv least important factor in the contract
As to Advertising

(6) .Unjust of misleadine advertisements by circular or
in published 3ngual statements \ company
across the borfler for a long period of its existence wrote
nlv “annusl (‘ﬂ';ihmion of prcfits’ policies. and their dis

This takes
from the full |

tion, men

prominent

‘

MONETARY

‘ ~1{v!

TIMES Volume“.

e ——————
T ——————

tributions were remarkable.. It was only after investi
that the reasons for these distributions became known. The
important one was:—Of the reserve values commenci ™
1895, of the reserve or surrender values of these contracts in
1295, the company only granted 52.9 per cent.. in 96 79.50

r cent.; im '97 77.13 per cent., and so until 1907, they had
approached to nearly an honest deal with the men who were
contracting with them, and gave them 93.10 per cent.

(7) Temporary placement of special men in the terri

of persistent full time men. This is an unwarranted injus- .
tice to the full time man.

For Which Agents are Responsibie

Mr. Duncan then referred to unfortunate conditions for
which the agent is responsible, among these being:

(1) Misfit of plan to the circumstances of the applicants.

{z) lIgnorance of his business. This condition with
him 1s partly accounted for by a lack of study of the elemen-
tary principles of his business, and the contracts of his com-
pany.

' '?/Lad'g of systematic work, resulting in spasmodic
effod, etc. . :

RECENT FIRES.

Monetary Times Weekly Register of Canadian Fire
Losses and Insurance.

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

Wiarton, Ont.—Commercial hotel; cause unknown; com-
pletely destroyed; insurance, $4,500.
K » 8ask.—General store of Mr. J. Murray;
cause unknown ; practically destroyed; no insurance.

Manilla, Ont.—Baptist church and sheds; cause, sparks
from chimney; damage and insurance not known.

Cooderham, Ont.—Residence of Mr. Arthur McColl;
damage not stated ; no insurance.

P ugh, Ont.—Unoccupied frame house and bam;
cause, incendiarism; completely destroyed. :

Kelowna, B.C.—Implement store of Mr. S. T. Elliott;
cause, incendiarism; damage, $15,000; insurance,

Foxboro, Ont. — Residence of Mr. Burnett; cause up-
known : damage partly insured.

nt.—Barn owned by Mr. Peter Milne; cause

unknown ; damage covered by insurance. '

Eyebrow, Sask. — Elevator and quantity of grain; full
particulars not to hand.

Ridgetown, Ont.—Residence of Mr. George McDonald;
cause, defective chimney; damage heavy; partly insured.

Frazerville, Ont.—Hotel ¢f Mr. W. J. Timlin; cause un-
known ; damage, $3,000; partially insured.

Auburn, Ont.—House and barn of Mr. Alexander Grieve;
totally destroyed; cause incendiarism.

Ogdensburg, Ont.—Steamer John Rugee; damage not

| vet estimated.

Riding Mountain, Man. — Farm buildings and contents
belonging to Mr. A. H. Scoutem. -

Qu'Appelle, Sask.—Machine and blacksmith shop of
Messrs. Surgeson Bros. : damage $13,000; insurance $6,000.

Petrolea, OM..—Skatim! rink of Mr. Fred Carter; cause
moking on premises; damage heavy, and insurance

Cote St. Paul, Que. — Catholic Boys’ School; damage
about $25.000; almost fully insured.

St. Eugtache, Que.—Sixteen stores, houses and a church;
cause, cigarette stub: damage, $40,000; insurance small.

Morell, P.E.l. — Barn, grainery and warehouse of Mr.
John Sinnott; cause, lamp upset: damage heavy.
Richibucto, N.B.—Residence of Mr. Melen Daigle ; cause,
ning ; completely destroved.
Winnipeg, Man.— Stable and horse owned by Mr. F.
Moss; cause, supposed incendiarism: damage, $300.

Oou_ﬂl Toymhlp, Ont. — Residence of Mr. Ira Gilbert:
cause, -incendiarism : completely destroved.

Onemee, Ont.—Residence of Mr. Percy Parsons; cause,
defective (hi‘mnr\'. damage, $1,200; partly insured.

Calgary, Alta. — Flevator of the Calgarv Milline Co.,
damage about $130,000; fully insured bv Messrs. Middle-
ton, Ross & Company. ‘

8t. John, N.B.—Residence of Mrs. Robert A. Jamieson:

{.cavnse, carelessness with matches: damage heavy: no insur-
| ance.

Quedbec, Que. — Waod box factory of Mr. Tos Lamon-
taone: damage not stated: building insured for $3.000 in
the Atlas

Portage la Prairie, Man.—Residence of Mr. Geo. F. Mel

cause, cartridge explosion: damage not known: insured
for ®:.200 in the Farmers Mutual.

Oueen Charlotte, B.C.—Saw mill of the Moresly Island
lLumbher Company and scme residences: damage about
84,000.
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Conservative

We have to offer a number of the most con-
Oanadian Debenture Investments.

servative
Our List M‘u F

City of Montreal
City of St. Thomas

County of Simcoe (Guaranteed)

Town of Preston

Township of Nepean

- Particulars oflhoabon with prices
furnished on application. .

Wood, Gundy

Toronto

MO\F]\R\

City of Toronto

TIMES

Investments

City of Mamitton
City of Niagara Falls

" Town of Strathroy

& Company,

1
-

Ste. Cunegonde, an.—bash and door factory of Messrs.
Fauteausc & Sons, building owned by Mr. G. H. Ducharme;
damage about $15,000 equally divided; partly insured.

Frazerville, Ont.—General store and residence of Mrs.
B. Alcorn ; stock owned by Mr. James Tomlin; insurance on

M. Ont.—Stable of Mr. E. J. B. Pense; cause,
. incendiarism ; damage, .$1,400; insurance, $6000. Barn of
‘Mr R Rmvear cause unknown ; damage, $700; fully in-

m.. Ont, — Store of Messrs. Leigh Bros. and
residence of Miss Christie McKay; cause, defective furnace; |
damage to store, $3,500; parlly insured ; damage to residence |
, and contents, $1,500; no insurance.

Qﬂ.—Sxx residences occupied by Messrs. H.
~ Sincennes, A. Longpre, S. Lingender, 1. Goudie, F. Duri-
vage and C. Rocheleau. Three of the tenements were owned

Mr. H. Sincennes and the others by Mr. C. Rocheleau. !

children playing with matches; damage about $6,000.
Factory of the Ledoux Carriage Co.; damage not heavy.

“. Ont.—Opera House, owned by Mr. James Scott of

; cause, defective wiring; damage, $20,000; insur-

ane on bulldmg Economical of Berlin, $5,000, and London

, $5,000; insurance on plumbers store of Mr. Lock-

" hanm, AngkrAmencan #$1,000 and Dominion $1,000; damage

heavy; painter’s shop of Mr. A. G. Bruce; damake not

; insured for $1,000 in the Economical; several other

stores slightly damaged with no insurance.

7.“ Omt.—Grocery store of Mrs. McCloy; cause,
Mice among matches ; damage, $750. Blanket factory of the.
Adams Harness Com[)an\ cause, friction in wool-picking
Machine; damage. $1,000. Foundry of Messrs. Reid &

B; cause, defective wiring: damage, $10,000. Stable
of the New 'Vlcthnd Laundry, damage $1,100; insurance,

Residence of Mr. Arthur W. Gibbons; damage, $1,-
500; insurance, $1,000.

e e -

“DITION'AL INFORMATION CONCERNINC FIRES
ALREADY REPORTED.

» owned and occupied by Mr

F J French : damage,. 83.000: fully insured in the London
utual and \Tmmpohtan
MM mn’.y ont.—Barn and \‘]h]‘. of Mr. Fred Pol
the' Cause, defective wiring; damage, $1.500: insured in
Merchants and North British and Mercantile
» Ont.—Residence of Mr. Alex. Wallace; cause.

“Khve chimney ; damge not stated: partly insured i

tiries” and the S. Waterloo.
Tlldmm.' Alta. — Fuel yard occupied bv the Great West
stenk l::eand Furl Company, and owned by Mr. Fred Wol
Cause unknown; damage on tock, ¥4,500; on

ings, 1,500 insurance on stock, $2.,000; in the Anglo
American and $8200 on buildings.

in the

Carlaw Milling /Co

Chatham, Ont.—Clothing store of Mr. Geo: .heyneu;'
damage slight ; insured for $9,500 as follows: Yorﬁ Mutual,
$100; Monarch, $100; Waterloo Mutugl, $2,500; London
\lulual $2,000; Qucens 81 000; Ontario, $1,000 §nd Mcn-
treal- Ca'@lda, $1,000. g

Bellevitle, Ont.--Flqur mills owned and occuptid by the
mpany; damage on Stock, $4500; on
buildings, $7,500; on machinery, $14,500; total, : $26,500 7
insured for $12,000 in the Western Guardian ; Northem erth-

Mutual, and Waterloo Mutual.

Warwick, Que. — Imglement factory of the mpagme
Usine Cantin; damage on stock, $38,000; on lld:ngs.
$7,000; total, us,ooo, insurance as follows: mhble
000 ; Guardian $2,000; Provincal, $2,000; uthhon and

Drummond, $2,000; Sun, $1,000 and Montmag?nt,
tctal, Cu,ooo

Quebec, Qlo.—llardware store of Mr.
damage about $8,500; insurance on stock: Liverpool and
London and Wiobe, $2,500; 10Iasuire, 91,500; ?\Amvu\ki
$1,000; Dominion, $1,000; Sterling, $1,000; totdl, $7,000
Insurance on buildings: Liverpcol and London -and: Globe,
$1,000; Guardian, $4,000; Commercial Union, $1,000; total,
$6,000. :

Manor, Sask.—Hotel Manor; hardware stor® of Mr.
Hewitt, and hardware store of Messrs. Sharpe & Company;
cause unknown ; insurance, $33,000 as follows: jorth-West,
$2,000; Central Canada; $1,000; Law Union, $2500; Wes-
tern, $2,000; Winnipeg, $3,500; Canadian Firé, 83,500;
Commercial Union, $3,000; New York Underwrite £s, $1,500;
Caledonian, $1,600; Phoenix of Lcndon,. 81,0003 Hartford,
87,000; General, $2,500; London & Lancashire, $2,200.

. Chatham, Ont.—Dry goods store of Messrs. C. Auﬂ'ln &
Co.: cause unknown; damage on stock, $4200; insurance

$3,000;

w. Sl)euncss :

as follows: Independent Cash~Mutual Stock, 02200() York |
Fire, $2.000; Atlas, $5,000; London Assurance, Nor- |
thern, $4,500; (Queens Insurance, $4,000; Rm4 84 500 ; {
Western Assurance, $4,500; Guardian, $4.000; Sc nnish Union
and National, "$5,000; Montreal, $3,000; Northesi, $2,500;
Phoenix, $2,500:; Mercantile, $2,500; Atlas {Assurance,
$2.500; Perth Mutual, $2,500; Union f\wurnnée, $5,000;
['nton Assurance, ¥$2,500; Yorkshire, ¥$5000; London and |
Lancashire, $2,500; Union Assurance Society, 3’,090 Ger- |
man- American, $4.000; London Mutual Fire, $2 soo; Ontario |
Fire. 82,500; total, $84,000.

Moﬂ'“.'. Q“‘-'—‘ actory of Me PSSTS, w‘lldmaﬂ &
Co.: damage about $40,000:; insurance '(n ~mdq} Acadia, |
£2,500; Atna, 85,000; Caledonian., 8$2,500; (‘.vncril 85.000; |
Guardian, $5,000; Home, 85,000; Globe and Ru!getc 83.000;
Llovd’'s, $20,500; I)nmmmn Q* 500; N. Brnush:and Insh
Millers, $2.500; total £75,000. Insurance on ﬁxwrrs Cal-j
edonian, $2,500, and Lloyds, $7,500. Ware house of \'f‘:&r: |
A. F._Pierce & Co.; damage about $3,500: insurance as fol- |
lows: London and I.nnr:l:%ﬁn-. 83.000: Phoenix: of Inndrm
&>.000: Equity, $2,000; Llovd’s. $1.500: Hmﬂg of Oak.|
£2.500; Richmond and Drummond. $1.000: tot

W, 812,00c

e
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MONTREAL FIRE ENQUIRY °

Occurred During the Past Week— Both East and Wesi Elicits Some Sensational Evidence — Fire Chief ang

Suffer—Montreal Brigade Helps Outlying Districts.

A lighted cigarefte thrown into a pile of rubbish caused
a conflagration which resulted in the destruction
worth of property, .ug(l for a time threaténed to destroy the
entire village of [St. Fustache, Quebec. Fourteen merchanis
and a church wefe burned. The following sustained losses
Magloire Legard, wpodyard, loss $4,008, uninsured; Felix
Brunelle, 1.|rr.rﬂtl' maker, loss 812,000, uninsured: Fmile
Champagne, rentier; U. Z Leduc, blacksmith: Protestant
Church; Emile Beligle, hay dealer; David Belisle, baker:
Victor Labrosse, | meschant: Arthur Benard, laborer; Basile
Lebuis Lavergné, mason: Robert Miller. rentier: Joseph
Lefebvre, rentier: Babylas Chartrand, carriage-maker: Leo
pold, Belisle, black§mith; Hormisdas Richer., merchant
There being a stfong southerly wind blowing, :t was deemed
advisable to send to Montreal for assistance, whieh arrived
by special train. \

Cood Work of Montreal Firemen.

The work of the trained firemen, with their up-to-date
apparatus, was effective, and from the time of their arnvail
the fire assumed less dangerous proportons. The - fire
started in the ¢edtre of the village and ate its way towards
the north end,:cutting a wide lane to the outskirts of the
settlement. {

The Montreal firg fighters had another call recently to
help the brigadeiof an adjacent district. On this ocrasion.
the Catholic Boys' School at Cote St. Paul was cémpletely
destroyed, the damage being about $25,000, the only things
saved being musical’ instruments and a piano.

Verdun and Monireal Assistance.

In addition tb the two hose waggons sent by Chief
Tremblay, assistance’ was rendered by Chief Gibeau, of
Verdun. The bullding destroyed was a three-storey struc-
ture, the property of ‘the Catholic School Board of Cote St.
Paul. !

of éﬂ;...,' OO

View of the Calgary Milling Company's Elevator during
progress of Recent Fire.

i \
Western Candda © also suffered from large fireé losses

during the past S'week, the big elevator of the Calgary
Milling Company being completely gutted. The damage
enta’led by this blazé was about $130,000, there being about
one hundred thowsand bushels of wheat and ten thousand
bushels of oats, 3lsa several thousand bushels of barley in
-the elevator at the time

Loss Fully Insured.

" The loss js stated to be fully covered by insurance, and
the company intend rébuilding at once, as the elevator ¢apa-
city in the West will be taxed during the coming s$eason
F4 The l.cruw-;klnn from an elevator fire during recent
months was $1,3¢0.790 damage caused by an electric wire
or overheated! bearing in the elevator of the Canmadian
Northern Quebec Ral{ua)‘ Company at Quebec in October
last. Four grain! eleyators. with about 80,000 bushels of
grain, were destrgved during one month in the same vear
This does not péint to such constructions béing - a bad
risk: Indeéd, they censtitute a profitable part of the fire
companies’ busindss, the percentage of loss thereon being
lower than the average.
hieh premrium is fdfplz!lvcﬁ obtained for the less desirable
of the older type in the West, which some companies refuse
to write. These are glevators gradually being replaced by
modern elevators of sfeel, the larger ones having separate
circular compartment§, with engine-house placed at some
distance. They ate Wracticallv fireproof, and as risks are
probably as desirable llas residences. -

Detectives are Puzzled, but, Says an Expert, there
) is Nothing Strange Regarding the Blaze.

. That there was a slight outbreak in the second floor that
had connection with the main fire was the evidence of Fire
Chief Tremblay, when giving evidence before Fire Commis-
mer. Latulipe as to the cause of the recent fire in the skirt
nd cloak factorv of Messrs. I. H. Waldman & ‘Company,
Montreal. The fire chief described the fire as both myster-
ous and extraordinary, as it started on the second floor as
oon as, if not before, the fire inthe basement. Judeing from
the way the goods on the shelves. were burned. The baled
materials packed end on in the shelves could not have been
burnt to the extent that they were, had the fire not been burp-
nyg for some time.
Of the Company’s Finances
Mr. Waiter H. H. Savage, late book-keeper for the firm
threw some light on the firm’s financial standing and their
method of conducting business. He stated that the firm had
hanked with the Sovereign Bank until Mayv <f last vear when
¥140,000 was owing to the bank. The company’s account was
cttled and transferred to the Canadian Bank of Commerce.
in two months’ time liabilities had mountéd to $40,000, this
wccount being closed by a cheque drawn on the Merchants
Bank. Whether the statement of the firm’s standing shown
to this bank was the same that was shown to the Bank of
Commerce, witness did not know.
About six months after Mr. Savage entered the services
f the company it was formed into a limited liability com-
nmany with a capital of $130,000 of which $75,500 had been
sued. Mr. Waldman held all the shares except four. Mr.

| Savage was secretary-treasurer. also a director of the com-

nany. He left the business on The dav of the fire. He put
the company’s liabilities on March 31st last at $14,000, open
1"eount assets at $4.000, value cf plant. etc.. between $13,-
~ and $15,000, and stock $50,000, making a total of about
$82,000.

Netective Cives Evidence

_ That fire broke out in three distinct parts of the build-
mz. evidently without any connection. was the sworn state-
ment of Detective Connors, who examined the place after the

{ ire. The main fire was in the basement. but on the second

floor. witness, in company with Chief Tremblay. of the fire
department, and two other detectives. found traces of fire.
11 outbreak had started in the north-east corner of the rcom.
~d about twelve feet farther away was evidence of another
fre. The skirtinv board and some shelves overhead were
burned, but the floor itself was intact, There was not}li_
to show, said the witness, that these fires had any connectich
vth the one down in the basement. i
Twenty-Three 0il Cans Found -
In the cellar were discovered a number of cans, some

cmpty and some containing oil. Two of the cans had the
tops taken off, .and to witness it appeared as if they were

| Flown off. Seventeen or eighteen of the cans were empty,

In spite of competition. a fairly |

th~ northeast corner.

while some were partly full of oil and some full. The num-
ber found altogether was twenty-three.

Dr. Henri St. George, gave the evidence as to the nature
of the liquid in some of the cans discovered. Eleven or
‘welve were empty, while some contained oil and a quantity
of brass and other polishes. Some of the materials con-
tiined benzine, and were hichly inflammable. s

Some of the cans seemed to have exploded, and he did
not think they cculd have exnloded ‘bv snontaneous combus-
“~n. but only by heat or some other extraneous means.

Contents of Cans Inflammable

Dr. St. George said there seemed to be a large quantity
f the stuff, and he thouch it imprudent to keep so large a
quantity of inflammable material in the cellar.

Dr. Hersey said that he had been lead to examine lhe_
pr mises after the fire through curiosity only. The science
of fires was by no means an exact one. but judging from the
charred staircase which ran from the cellar to the top story
and the fact that the top story was more badlv burnt than
he second, there was no mystery in the fire. it having spre
from the cellar by means of the staircase.

He was quite sure that the flames coming through the
N Tway opening upon the stairs had ignited the cotton cloths
that_covered the shelves of gocds on the second floor
Nothing Unusual Says_Expert

Dr. Hersey further said that he had a great deal of ex-
p-rience in regard to the examination of premises damage
bv fire and he did not see anything out of the ordinary
this blaze. )

Chief Tremblay on beine recalled. stated that there was
no indication at all that the flame diverted at the seccnd
Aar. 1f it had done this. it would have seized upon the card-
hoard boxes and other inflammable material on its way to
None of these thines were scorched,
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neither the ﬂou# nof the ceiling but richt in the corner the
piece-goods whicrh Were packed in solid rolls an the shelves,
were jburned almost to a cinder. They burned downwards,
whereas. if they had been caught by the flame in the manner
suygested by Dr. Hersey they would have burned upwards.

§till a Mystery fo Fire Chief

Indications pointed to the fire ‘'on the second flat having
burned in a difection running from the northeast, rather
than in the dirkction the flames would have taken if they

-had run from the sfaircase That particular phase of the fire
was still a mystery to him. Assuming that it was caused
ifrom the flame Jeaping up the staircase and rolling into the
room, witness ¢ould mot believe it would have made such
headway zﬁit did. for the firmen were directing streams of
water into the foom at the time and thev- must have reached
every corner of!it.

Detective Connprs who made a second examination of
the Waldman pretl.}fses, in company with Dr. St. George,
Detective Sload, Sergeant Charpentier, Mr. Kennedy and
others, said he ;was| confirmed in the conclusion that ke pre-
viously expresséd.

Detective Makes Second Examination.

He was not able t6 understand how the flame. if it had
diverted from the sfaircase into the second flat, could travel
a distance of séme |fifteen feet without scorching something
<n its way intc thg northeast corner, and then spread from
the northeast sifle apd not from the direction of the staircase.

He could pot [believe it possible that a spark could
“jump” from the jtaircase across the room and set up a
fire b\' falling an igflammable goods in the northeast corner.

{ e -

AL SHARES EXCHANGEABLE

Will Scotia Bill Go Through?—
jron Works at St. Male.

it delmenpiie gt Vit

STEEL AND ¢

On an Equl‘ '
New

Monetary Times Office,
3 Montreal, April 20.

The terms of fhe Steel-Coal amalgamation hive af last
been announced. | '

Steel and Coalljshares will go in at the same basis, hol-
ders of either havihg the: privilege of exchanging them for
an equal number the new concern. A payment of $4 in
cash will also | pade to holders of each share. such pay-
ments to be made amounts of $1 at a time, payable quar-
terly, beginning th July 1st.

The hok:)ii ogganization, which will issue the new stock
and control mpanies, will be known as the Dominicn
Steel and Coal Corporation, Limited.

It is underst that the majority of shares of each com-
pany are agre#abl§ to the proposal. although immediate ef-
fect on the annoupcement upon the market was to put the
price of the stockjidown a couple of points. .

The propdsal {will be submitted to the shareholders of
the respective [comjipanies at an early date.

The abovel anfjouncements were made al a joint meeting
of the director$ offthe two companies. presided over by Mr.
I. H. Plummet. mong others present were Sir Wm. Van
Ho-ne. Sir Mdbtague Allan. Senator MarKavy Sir Henrv M.
Pellatt, Messrd, Jdmes Cratherne, F. L. Wanklyn, C. S.
Cameron. {

Iron Company®s - 8

\ statemefjt decently

the Steel Ce m?an to be

i
& |

8. |
Aggregate rnr’nm‘s, 1907, 1908 and
1909 -4 .. $8.001,359
Le<s depreciatipn {. 1,073,511
i1

%
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published shows the earnings of
as follows :—
Yearly
Average.

82,667,119
357,837

B:aland;g ..
amount :'r( el
Balande ...
g .

Messrs 'l‘nr ‘tnn.
upcn these l-ar.in
pany recently ®sti
company would o

$2,300,2%2
623,438
$1,685 844

Davidson & Company, commenting
state that the president of the Steel Com
ated that the increased business of the
set the loss of the bounties and the extra
charges, and atjone might disregard these various items
which cancel @ach other and deal with the average vearh
earnings mentiongl above, namely $2.309.282. This would
figure out:— § ! ’
"\’t‘f!g’(‘ \'culrlé e }ninszx -
Bond interest fan ‘ preferred stock dividend
£ |
Available agaist [|dividends on $20.000.000 com

mon  Stoe k' ‘; . . .

On this ad$kuription the company would show earnines
of somewhere @bogt 6 per cent. on its common stock The
whole. questiony h@wever, depends upon the accuracy of the
est'mates concgrni The increased
eYNonses are .1(‘ tainty, also the falling off in bountv re-

X

‘ .. $6,027,848
bounties 1,870,314
ceve... 85,057,034

Less

. 82,300,282
I.'):S'(“I

¥$1,284.2%2

r the increased earnings

« l'l'b'i,"

|

|
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It looks as though the “‘Scotia” bill as it now stands
would be supported in the Nova _Scotia House of Asse-u,
it having passed the second reading.

The bill is somewhat different as \wifen at first proposed.
The clause making it compulsary for least eight of the
directors to reside in Nova Scotia, has heen struck out.
clause which was so strenuously ‘opposed by the Montreal
Toronto interests and by which the directors shall have the
power, without calling a meeting of the shareholdtrs, to issye
new capital bringing the total up to $10,000,060, remains in.
\p amendment, however, makes it necessary to have the ap-*
proval of the Governor-in-Council before the increase in
stock shall become effective. The head offices shall be in
New Glasgow.

Iron and Steel ‘matters seem to be. receiving an unusual
amount of attention in Canada. Followine the formation of
the Dominion Steel and Coal Corporation the Rolline Mills
merger, the fight for control of Stotia and the possible mer-
ging with the Canadian Car and Foundry or some other
concern, is the appearance of the Eastern Canada Steel and
Iron Works, Limited. at Quebec.

Eastern Canada Steel and Iron Works ‘

It is stated that this concern has secured a large tract
of land at St. Malo, on the C. P. R.. for the purpose of
erecting thereon a plant for the manufacture of structural
steel for, buildings. bridges. etc. About 400,000 square feet
of «round have been secured and the buildin~ of the plant
wiil be at once commenced.

The capital of the company will be $200,000, while it is
thourht that bonds to the extent of $50,000 will be issued.
Mr. Rodolphe Forget,is president: Mr. Charles Donohue,
Montreal, vice-president: Mr. 1. T. Donohue, secretarv-treas-
vrer: Mr. L. H Gaudry managing director; and Messrs.
Arthur Picard and Gus Simard, Quebec, and F. Duverger,’
Mon:real, directors.

el A e
“CANADIAN COTTONS, LIMITED.”

Terms Upon Which the Canadian Colored Cotton, -the
Gibson Mills and the Mount Royal Spinning
Will Come Together.

Monetary Times Office,
Montreal, April 21,

At a meeting of the shareholders of the Canadian Colored
Cotton Mills Company, held in Montreal on Monday last, the
directors were authorized, at their option, to proceed to camy
out the plans proposed by them, by which the company was
to acquire the Mount Royal Spinning Company, of Montreal,
and the Gibson Mill, of Marysville, N.B. :

After the first announcement concerning the deal, a con-
siderable amount of criticism was heard and there were indi-
cations that a vigorous opposition would be offered at the
meeting in question. When it was explained that the pro-
position was simply that the company should make the pur-
chases referred to, in order to strengthen its position,
that the position of shareholders was not affected, as they
could retain their stock if they so desired, opposition was
practically withdrawn, the directors being given authoriza-
tion, by unanimous consent, to proceed with the deal as out-
lined by them.

At the present time, the directors of the Cagadia‘n Colored
C-tton Company own a three months’ option on the Gibson
Mill, of Marysville, N.B., as well as an option on the greater
portion of the stock of the Mount Royal Spinning Company,
of Montreal, the latter option having been obtained from the
individual shareholders of the concern, none of whom re-
fused the offer made them. €

Canadian Colored Cotton Mills Company.

The particulars concerning the capitalization and busi-
ness of the different mills is as follows :—

Authorized.
$27%00,000

§,000,000

The bonds of the Colored Cotton Mills have still two
vears to run, and it would be the intention to retire them.
substitute for them the s per cent. bonds to be created. The
stock has been paying at the rate of 4 per cent. per annum.
The company owns one mill at Hamilton, Ont., three
it Cornwall, one mill at Milltown, N.B., besides q.e‘
Merritton, Ont., which latter it is intended to shortly dispose
of. It also has an arrangement controlling the output of
Hamilton Cotton Company, Hamilton, Ont. ; the Gibson
Marysville, N.B., and the two mills of the Cornwall and York
Cotton Company, of St. John, N.B. . : of

The product of the two Hamilton mills consists
denims cottonades, tickings and shirtings; of the Corn :
mills, blankets, oxfords, saxonys, flannelettes; shirting,

»

Issued.
$2,000,000
2,7“),@

Bonds, 6 per cent.
Common stock, 4 per cent.

denims, tickings, and apron ginghams; of the Milltown mill,
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all dlasses of fine dyed yard goods,hsuch as dress ginghams,
osfords, dress .goods and ﬂgnne%cs. The Cornwall and
York mills manufacture denims, ings, flannelettes and
yarns. :
The Mount Royal Spinning Company.
Authorized. Issued.
Bonds, 6 per cent. ........ $750,000
Preferred stock, 7 per cent. 1,500,000 1,500,000
Common stock .......... 1,500,000 1,410,000

The bonds- of the concern have not been issued to the'
.- and have simply been used for purposes of financing. |
It is just about a year since the concern started business,
ani it has only been in full operatipn for the past six months.
No dividends have yet been paid on its stock, but it has
been doing a most profitable business in the manufacture and
sale of prints and grey and bleached cottons. !
These mills are located at Marysville, N.B. Their cost
was in the vicinity of $1,250,000, but they were purchased
some time ago by Mr. David Morrice for somewhere around
o00. Their earnings have beén upwards of 10 per cent.
ot the latter figure. Their output consists of flannelettes, |
ginghams and shirtings. ; T
“ganadian Cottons, Limited."” ,
Although the deal under discussion is a purchase, by the !
Canadian Colored Cotton Mills, of the properties mentioned, |
it is expected that an alteration will be made in the name of |
the company, by which it will be called the “Canadian
Cottons, Limited.”” The capitalization of this concern would
be different to that of the Canadian Colored Cotton Mills, the
present securities being replaced by those to be issued. =
" It is proposed that the Canadian Cottons, Limited, shall
have the authority to issue $5,000,000 five -per cent., thiruy-
year bonds, and- $8,000,000 stock. The company will divide
the latter into common and six per cent. preference stock,
according to requirements. When the deal has been con-
summated and the new bonds and stock issued according to
the terms of the deal, the securities will be as follows :—

|

Authorized. Issued. ‘

Bonds, 5 per cent. ...... $5,000,000 83,800,000 |
Preferred stock .......... 8,000,000 3,575,000

Common stock ........... < AP 2,700,000 |

Terms of the Deal. ‘

i David Morrice will accept $700,000 of the new bonds for |
the Gibson Mill, thus transferring his ownership at cost
price.

The Mount Royal Spinning Company will receive |
$1,100,000 of the new bonds, $550,000 of the preferred stock,
and $700,000 of the new common stock.

The holders of the $2,000,000 bonds of the Canadian
Colored Mills Company, which bonds expire in two years, |
may exchange them for the bonds of the Canadian Cottons, |
Limited, bond for bond. Otherwise, they may sell them, and|
the Canadian Cottons may sell theirs, in all events making
the new issue of this account $2,000,000. Add to this the
$700,000 bonds given for the Gibson Mill, and the $1,100,000]
given the Mount Royal, and the “total issue of $3,800,000 is |

May Exchange Common Stock. s,
The shareholders of the Canadian Colored Cotton will
have ‘hg right to exchange their common stock for the non-
tqmplatlve, preferred, 6 per cent. stock of the Canadian Cottons,
Limited, at the ratio of four old for three new. Hence 20,250
new shares ($2,025,000) would go out to cancel the 27,000 0

,
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THE

DOMINION
EXCHANGE

LIMITED

Will open for business at their newly-fitted premises,

|4 KING STREET. EAST, TORONTO

on Monday, April 25th. Under the previsions of their
d".al:ler the Exchange will handle all* approved stocks,
Mining and industrial. New York quotations will be
received on the floor throughout each day. The gallery,
for the use of the public, is estimated to accommodate
about seventy persons. . .
President,Dr. G. A. McKay; Sc‘"n-!;|r_\'-Trc;uin’vr.
w:"d W. Dunlop, and Chairman of Section, George
ver.

shares. In addition to this, the shareholders «of the Coloted
Cotton Company will have the right, pro rata of their old
holdings, to purchase $1,000,000 of the new préferred stock,’
at par, each of such preferred shares carrying With it a bonus
of two shares of new comimon. Therefore; the présent $2,700,-
000 old common stock, plus $1,000,000 cash, would receive
$3.025,000 preference and $2,000,000 new COMMON. '
Add to the amounts. just mentioned the $550,000 preferred

and $700,000 common given to the Mount Royal shareholders,

and the total issue of $3,575,000 preference; and $2,700,000

common is accounted for. ; £ 5
i
The number of diréctors of the National .;f(»balt Silver
Mining Company, Limijed, has been decreas from nine
to five. | e
At the recent meeting of the directors of the London &
Lake Erie Railway & Transportation Co.. hei@ at London,
Ont., Mr. Murray A. Vernon of Brantford and Pittsburg was
elected president of the company; Mr. /W.| 3 aannick, Of
Toranto, vice-president. The-board of di{ectmg{'lre: Messrs.
S. C. Smoke, W. K. George, Geo. B. Woods,-Teronto; T.
H. Purdom. K.C., and John Milne, London, * -

e

CAREFIL
INVESTMEN

Y It is always advisible to

" look for some expert
advi e before choosing
an investment. ’

Individua! - action en- -
tails a certsin amount | |
of risk andmistakes cost |
money. :

Discreet investors _in- | ¥
variably consult some g
good bond house in seek- =
ing to place |h¢~ir'
money to the best ad- | &
vinnce. 2

We are always glad toj
furnish the fullest infor-
mation  regarding  all :
pond issues, even if no |
immediate investmint is |
contemplated.

R A CE LS

Royal Securities
Corporation, uew

(64 St. James St., Montredl

81 St. Peter St., Quebee
164 Hollis.~ St.. Halifax
Royal Bank Bldg.. Toronto
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. MANY NEW BOND ISSUES

At Home am; verseas— Manitoba Stock Issue Coming
_ Rdiirpad Flotations— Hotet Bonds.

Many new Bond issues are being made at home and
abroad. Sevefalf coming railroad flotations are noted below.
Mdntreal will Indke a loan of $5,0b0,000, and Canadian apph
cations to Lahdpn continue IFhe market for municipals 1s

« hittle more ,’1! wve and industrials are enjoving still further
paironage. i

The suppfy §f municipal bonds in the Maritime Proviaces
is now practially absorbed. Several borrowing bills are at
present b('fm} {‘n- Nova Scctia legislature., with the result

that shortly therp should be many new issues in the marke:
The Maritim§ Bpnds are usually purhased by Maritime

houses. few Heigg obtained by the Toronto or Western bond
houses. i

Canadian Bargains in London Continue.

The Lonflon market continues to finance Canadian re
quirements. tIn’addition to the £10,047.422, which we have
borrowed from England already this vear, the Dominion of
Canada Trust ‘Corpcration, Limted. has obtained there
£400,000 by public subscription. On Monday, the Canadian
Western Lungber Company issued £1,500,000 5 per cent.
debentures 3 & This company recently obtained a Do-
minion charfer] and purchased the holdings of the Fraser
River Milling Gompany, whose mills are at New West-
minster, B.C} dnd are probably the largest in the world. ..
The company's || charter is dated March 31st, and has wide
pcwers consiftept with the nature of its business. [Its cap-
ital stock is $18,000,000 divided into 100,000 shares of $100
each. Toromo lis to be the head office. The names of the
provisional djreftors are those of barristers and do not
clearly indic@te]l who are really backing this big concern.
It is underst@od that Mr. D. D. Mann, vice-president of the
Canadian Ndgtlern, is interested. Several of the provisional
directors are finfithe legal department of the Canzdian North-
ern ‘Railway.% | «

Manitoba Underwritten in London.

|

Hon. Hugh Armstrong, provincial treasurer, of Mani-
toba, has re¢eifed a cable frcm the government agent in
London, statihgl that a million doilars of new Manitoba stock
has been underWritten at 103. This is the first sale of stock
since the m‘? lan was inaugurated. Formerly each issue
of provincialib@nds was sold separately, but now all the pro-
vincial loansiwjll be simply  Manitoba stock, and listed

“accordingly. } was thought this would appeal to the in-

vestor and plade the provincial credit on a more substantial
basis The netary Times' advices state that the issue
d.

Coupons of R.C. School Board
Delorimier War! ‘mortgage

lNotal

Included in the above is an item of 850,312 for six
months’ coupon interest ¢f the Town of St Louis, now
Laurier Ward.

Regina Will Not Cuarantee Hotel Bonds,

The proprietor of the Kine’s Hotel, Regina, has ap
nounced his intention t6 close that institution, the city havi
refused to guarantee hotel bonds. He stated to the council
that he had proposed to extend the hotel representing an
investment of $100,000, and requested the city to guarantee
the bonds, and take a first mortgage on the investment, be-
side reducing the electric light rate on the building 25 per
cent., and cutting the water rate in half. The rates on these
commodities in similar institutions in the United States and
in the east were always smaller to larze hotels. Under these
conditions he stated that he could wipe out the present $70.-
000 mortgage on the hotel and clear off the new indebtedness
incurred by the enlargement in 20 vears. The loss on the *
present institution, which was originally intended for a busi-
ness block. had been $40,000 even with the good business
that existed during the time the hotel had been running. The
city could not see their way to guarantee the bonds as it
would create a precedent.

Rallway Mortgage and Cold Bond Issues.

A special general meeting of the shareholders of the
London and Lake Erie Railway and Transpcrtation Company
will be held in London. Ontario, on May 1oth, when the
directors will apply for authority to issue $700,000 first
gage bonds to be used in connection with the purchase of
the railway already constructed and opergted between London
and Port Stanley.

The stockholders of the Algcma Central and Hudson
Bay Railway Company will meet at Sault Ste. Marie, Ontario,
on May 14th to authorize an issue of first mortgage §
cent. so-year gold bonds to the amount of $30,000 par
of said bonds per mile. for the full mileaze that the railway
is authorized to construct and operate. The bonds will be
secured by a mortgage and deed of the company’s property.
Industrial Bond Notes.

The bonds of the Canadian Car and Foundry Ccmpasy,
and the Canada Cement Company have been called on the
Montreal Stock Exhange. The former was 105 asked, and
Cement was 100 asked, with no bid for either bond.
are 6 per cent. bonds, the Car Bonds being due 1939, and
the Cement 1929.

The directors of the Lake Superior Corporation have

voted to issue securities to the amount of between $3,000,000

Loan Advertised,

Buply noted in these columns, the City of Mont-
real propcse§ Po float a loan” of £1,000,000 sterling or $s,-
000,000 curréh in the_ shape of jo-vear 4 per cent. regisi-
ered stock ar f coupon bonds to mature May 1st, 19s0.
Tenders for this loan are now being invited until April 28th.
Registers for;sfock are maintained in Montreal and in London
hetween whi¢hfidomiciles the loan is interc hangeable, and at
which places; ipterest will be paid to the registeged holders.
Coupons of ! ds will be payable at the place specified in
the bonds t@ck is i multiples of / if in Stg.: or $100 if
in Cy.—B« mf- 500 or 81,000 each. Purchasers of the whole
loan will haged the privilege of electing domicile, but muyst
designate thé §8ame in their senders and state the cost of
service 'hrnlq} out the currency of the loan, as well as for

Payments.

Accordingfito a statement prepared by Mr John Camp
bell, ¢city accggptant of Montreal, the requirements of the city
to meet sem&gnnual interest payments, due on first of May
next, -on theivhrious loan issue< of the city will amount to
$707,072, as f@llows : —

;
Payable to k of Montreal, Londcn. Fng
Payable to tional Bank of
Eng. R : .
Payable to Wmpk of Scotland, Fdinburgh

*
i
£

Scctland, lLondon,

Fquivalent n; urrency to

Coupons paygBle in New York

Coupons pay@ifle in Montreal

Dividends paggble in Montreal, on registered city

to 84,000,000 for extending its railroad to ‘connect with the
Canadian Pacific. A special stockholders meeting has been
called for May 6th to ratifv this action.

Large blocks of second and third mortgage bonds of

Linton Apartment House, Montreal, are understood to have
changed hands. .

The Cobalt Central Mines Com[ilng"ar(- issuing  $400.-
o000 of bonds, which will run for five years, at 6 per ceat.

interest. The bonds are to be offered to stockholders pré__
rata, at 8o, it is said.

DEBENTURES AWARDED.

Regina Sask.—$45,000, 4% per cent. schaol debentures,
to Messrs. Nay & James, Regina. &5

Weyburn, Sask.— 41,000, 5 per cent. 30 and 4o year
debentures, to Messrs. Brouse, Mitchell & Company, Toronto.

Waterioo, Ont.—-815,646, 30 instaiments, $11,000, 20
stalments and $6,527, 15 instalments, 4% and 43 per cent
water works, gas works and local improvement debentures,
to Messrs. Wood, Gundy & Company, Toronto.

Coderich Ont.—$:5.000, 4% per cent. 3o instalment
schoo! debentures, to Messrs. Aemilius Jarvis & Company,
Toronto. 3

Neelon and Carson United Townships, Ont.—85000
5 per cent. 15 instalment road debentures, to the
Securities Corporaticn, Toronto.

Fort Erie Ont.— 850,000, 5 per cent., 30 instalment water
works debentures to the Ontario Securities Corporation.
Toronto. ‘

Lethbridge, Alte.— £:%0,500, 4% per cent. jo-year |
$44.761.41, 6 per cent., s0-vear debentures to the
Toronto, at $225,376.




11,000 ‘
7,255

$767,072

for six
S, now
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& MEREDITH & C0., Lure-

BOND BROKERS AND Hmcm AGENTS MUNICIP
cuks. wameDTH. S v - SECURIT 11-: S

G. W. FARRELL, Secretary-Treasurer :
A. H. B. MACKENZIE, Manager. PARTICULARS ON REQUEST,

DIRECTORS

ALFRED BAUMGARTEN C. R. HOSMER ‘
Capt. D. C. NEWTON (Montreal).

H. ROBERTSON C.B. GORDON
aouo onu:as

Offices - 101 St. Francois Xavier St.
MONTREAL CANADA LIFE BLDG-. 'l’(»}()!"l}3 TO

WE CAN SUPPLY A LIMITED AMOUNT OF

STERLING COAL COMPANY FIRST HQRTGAGE 6/*- BONDS
’ WITH 50 STOCK BONUS 2 ATTRACTIVE Y pmicE
INVESTMENT A. P. CHRISTMAS &

164 'St. James Street
BONDS MONTREAL oo

ONTARIO TOWN

DEBENTURES
: ' straight Term o-uuupul

STRAIGHT TERW.

\ City of Toronto, to pay G/%
TO YIELD 5§ "Gity of Victoria, to pay 8% %
City of num. to pay 0}?*7: i

C. H. Bl.ll'gCSS & Co. Brent, lloxob & co.

TRADERS BANK BLDG TORONTO C.nada Life Building 5

g
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TORONTO

The RemarKkable Record
of Railroad Equipment
Bonds for

Invcstmcnfu Safety.

Equipment Bonds hold a record for security unsurpassed by any olhcrf@rm '
of Raisroad obligation. There has mever been a loss to. holders of Equipmient .
Bonidls sued in approved form, and as direct obligations of the Railroad Company
Canadian Northern Railway Equipment Bonds measure to this high standayd.
The Securily— They constitute a first mortgage on standard motive pojoer
and equipment at 75 per cent. of cost—are guaranteed by the Railway Company .
They mature at the rate of 10 per cent. annually over a period of tenyrmrs.
All safcguards are taken for imsuramce, maintenance and replacemen& of

property.

Title to Equipment remains ouiside Railvoad until mortgage retived. 5.

Equipment is indispensable in_the operaticn of a railroad. The mle‘nly

of Equipment Bonds, therefore, must be preserved.
v 5 PYou can buy Canadian Northern Railway Equipment Bonds from u‘j o

yield 5 per cent. e
2 In amounts of $500 or $1,000 ;

Ask for any r'urlhrr information desired.

DOMINION SECU RITIES CORPORATION, LIMITED

TORONTO 26 KING ST. £. |
HEAD ornc: Rl

L)

MONTREAL
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TTA RAILWAY DEAL.

Evidend Gi ;Re' ardin_ Bond Flotation — Brief
! g
i *bbﬂ of the Issue

snée has been taken by the commission
s ronnected with the agreements and
financing of the! Alberta and Great Waterways Railway.
Briefly, the Bisfory iof the company’s flotation in London
is as follows: ecémber $7,3400,000 5 per cent. j0-year
first mortgage ' » Alberta and Great Waterways
Railway were The securities were guar-

Voluminous |

e issue was made by the London branch
of Messrs. . organ & Company. Mr. William R.
Clarke. a bankéd ansas City, was understood to be
chiefly interested. [|It js prdposed.to build the road from
Edmonton. north-egst of the Athabasca River to Fort Mc-
Murray. a distallcd of about 350 miles. Of the total issue
$400,000 covers iE@moaton terminals, but the bulk of the
loan is based on arantee of $20,000 per mile on the main
line_and branché@s.| The honds, issued at 110, were rapidly
subscribed. Cri m was heard in London to the effect that
ment were ill-advised in their guarantee,
! about 4'4 per cent., when it might just
as well and as | sfactorilv have been done upon a 4%th
basis 1

Mr. J. K € , M.P.P., was again called, and
stated he was 1 onger connected with the ‘railway com-
pany, as hé had spore than a year ago transferred all his
holdings to Mr R. Clarke, the company’'s president,
the consideratic ing the verbal agreement between him

i latter invest $25,000 in Mr.

ts on the Great Waterways. Mr. Clarke

. 0 All the agree-

ments between Bifp and Mr. Clarke had been in regard to
that propositioni iMr. Cornwall declared he knew nothing
nd paid no attention te tthe matter, for

Mr. Cornwa‘ @lenied having in any way endeavored to
assist Mr. ClarRe!in getting the Gowerment guarantee of
the bonds. He med to be in N York when Mr. S.
B. Woods, Attorney-General " Mr. M. |. Mc¢lLeod,
Deputy Provin Treasurer, and Mr. C. W. Cross, At-
torney-General, » there. This was at the time the bonds
were taken by ial train to Messrs. J. S. Morgan. He
did not know t why they were there. He was there on
other business fronnection with his steamboats. He did
not know tha¥ ‘Mr.i Clarke left New York for London a few
days after he t ithese men in New York. Mr. Cornwall

othing of the formation of the Canada

on {Company until he heard of it in the

Legislature. sfiid he knew pothing of ah order-in-

council of the a Cabinet which was passed approving
the bhond issue T

How Stock Was’Subscribed. .
. Mr. W. I.. Walsh read extrac s from the minutes of the
meetings ~-of the r§ilway companv held in FEdmonton and
New York. A‘ Jhg organization meeting of the company,

held in Edmont i the fall of 1908, $50.000 worth of stack

was subscribed fasi follows: W. R. Clarke, $40.000: B. R.
|

Clarke, $5,000: William Bain, of Winnipeg, $1,000; G. D.

Minty, $4,000. IC. Fraser, of the Merchants Bank. Fd-
monton, was ﬁ ted - manager pro tem A motion was
moved voting CRrke the whole $50,000 for fees and expenses
i thi securing the special Act of the Alberta

the survevs authorized by such Act

e announced at this meeting that he con-
tion of a consttuction company to build
pon resigned as director, and Mr. Wil-
ted direccor 1in his place. It was then
ct be entered into with the construction
e construction company would build the
ion for which the railway company was
; all the balance of the Waterways stock,
amounting to $ ,000, and the entire net proceeds of the
sale of the bonds ;llalso any subsidy that might be secured
fromi the Dominipn{Government. The construction company
was to protect efirailway company from all liability suntil
the completion of the road, when the railway company could
take it over free ffrgm liabilities save that of the bond issue.
The agreement Wwa$ entered into on November 22nd. after
it was formally 3uthorized at a meeting held in New York.

As to Covernment Cuarantee.

Mr. A L. K dell, who gave. evidence on Tuesday,

the road, and t
liam Bain was |
moved that a co
company whereb
road as a consi
_to transfer to th

stated he had # a confidentail report to Mr. Clarke for
the Royal Bank ih grder to get the bank to finance for them.
This repoft had shgwn a probably profit of $1,500.000, based

.‘_—'__ — ——

on a cost of $17,000 per mile. He said that Mr. Clarke had
first asked for a bond guarantee from the Provincial

ment of $24,000 a mile, while the Government offered
813,000. They finally compromised at $20,000. « Mr. W ‘
had accompanied Mr. Clarke to Europe twice to dispose
the bonds. He understood Messrs. J. S. Morgan, of New
York, had purchased the bonds out-right.

Other evidence concerned influencing the Provincial
Government to guarantee the company’s bonds and questions -
as to the specifications. Mr. W. L. Walsh, counsel for the
commission, stated that Mr. W. R. Clarke, the president of
the company, and Mr. G. D. Minty, counsel for Mr.
would not appear to give evidence. This news caused cop.
siderable surprise.

Stratford, Ont.—A by-law to raise $85.000 for a distri
bution plant for Hydro-electric power was carried.
Dauphin, Man. — The ratepayers voted $125.000 for
waterworks and sewerage.
, B.C.—Ratepayers have passed a $30,000
school by-law. .

Vietoria, B.C.—The ratepayers will vote at an early du’ :
on a $65,000 road improvement by-law. :

8t. Thomas, Ont.—Two loan by-laws $15.000 and $10,000
have been passed.

Kamioops, B.C.—A 810,000 reservoir by-law may shortly
be introduced to the council.

Moose Jaw, Sask.—The $140,000 street paving by-law
has been carried.

Arnprior, Ont.—The council will shortly call for tenders
for 816,000 worth of debentures.

Huntsville, Ont.—A 812,000 sidewalks and road by-law
has been passed.
Rosetown, Sask.—The ratepayers will vote on a $6.000,

54 per cemt., 20-year local improvement by-law.

y, Ont.—A 820,000 factory sites pur(hass by-law
will be submitted to the ratepayers.

Winnipeg, Man.—The hospital by-laws, which involve
the expenditure of $500,000, were given their second reading
in council and will be voted on bv-the ratepayers on June 2.

Estevan, Sask.—The ratepayers have passed the $35000
electric light plant by-law, the $10,000 new town hall by-law
was also passed. _

Brigdenley 8.D., No. 497, Man. — A bv-law to borrow
82,500 will be voted on on May 4th. F. W. Kirby, Carman,
is Secretary-treasurer.

Sask.—On Mayv 6th the ratepayers will vote on
the following by-laws :—Trunk sewer, $280,000; general hos-
pital grant, $25.000: Children’s Shelter, $10,000.

Dundas, Ont.—On May 16th the ratepayers will be asked
to approve of a by-law to guarantee to the extent of $30,000
the bonds of the proposed engine works. 3

Berlin, Ont.—The Council recently passed the following
byv-laws, $19,745 for roadwavs; $a17 for gutters: $6,531 for
sewerage ; 86,009 for sidewalkg; 872,000 for school purposes
and $60,000 for Peonles Railwav stock.

Caigary, Alta.—The two followine byv-laws will be sub-
mitted to the ratepavers: $03,000 for park improvement.
and $70.000 electric lichtine system. while the council will
be asked to submit a $20,000 horse show building by-law.

Clibert Plains, Man.—On Mav ath the ratepayers will
vote on a by-law to issue $2.000, § per cent:, 20-vear school
f‘;?h_fmures. James C. Turner. secretary-treasurer, Gilbert

amns,

Ellice Municipality. Man.—On April 20th the ratepayers
will vote on a bhyv.law to issue $5.000. s per cent., 10-year
hridee debentures. Henrvy Tillman. secretary-treasurer,
St. Lazare

Fernle, B.C.—The following bv-laws will be prepared for .
the sanction of the ratepayers: Water extensions, 819,000
sewers, $41,000; surface drainace, $27.000: schools, $7.0005
street improvements, $10,000; electric licht extensions,
$6,000. 4

Peterborough, Ont.—Peterborough County Council have
published notice of the submisssion cf a $17.000 bridee by-
law. The 870,000 bv-law which should have been submitt
on April 19th was withdrawn in view of the agreement
the Canadian General Electric Company, [

Dunnville, Ont.—Three by-laws weré carried as follows:
Tn loan $10,000 to the promoters of an industrv for the man
vfacture of auto parts, furnaces, shovels and other articles:
tn ~rant a fixed assessment of $25.000 and free water for ten -
vears to the Dominion Hammock Manufacturing Co.,

1 by-law to spend $30,000 for a new hi~h school. 3

Saskatoon, Sask.—By-laws for waterworks cxlcl'“m
<ewers and granolithic walks will shortlv be consi -
The council are askir— for plans of a new hosnital. the :
of. which will be covered bv a bv-law to be submitted toth,}
;ﬂcndnvcrc, A similar by-law for $110,000 Was recently N
eated. v
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Province of Quebec Bonds ||[ Toronto and York Radial
To Yield | Railway LCompany

o, || 5% First Mortgage Gold Bonds
4§ to 5 0 ‘1] ®onds outstanding u.uu.uo.c.u.a..@ u.ou.uo

e -  Apri

Price and full particulars on demand.

GUARA

ST cvn GO'TH'ER & FB'GO' PRINCIPAL AND INTEREST.

Full particulars on lnlllltlﬂ-

e e o | [ IWESTMERT TRIST €0, L1, Iumm

ME STREET, W

A

¥/

1 gondls)esuiuble for Tl(':ust Funds, | T t B
For Deposit with Canadian § Western -Villages.

For Permanent Investment. We have a nice list of selected WeStern Village

Debentures in amounts from $1000 u}
1 Canadian Securities of all kinds We have personally inspected the Villages
(B:gught’ S%ld and ?lpP?dl‘ed :is:lct:’gn mtgzb;:;::es and reeomr?ud them - to
rrespondence solicit ’
v i Price Very Attractiv. cmm inits

W. Graham Browne & Co.§ NAY & JAgaEs

4243 Bank of Ottawa Bullding, - MONTREAL REGINA. -

'#ﬁk

BURNETT & CO. £100,000

s st b 4% PRIOR LIEN sopﬂ nouns

(Established 1868) 1 OF THE
MONTREAL WATER AND PWER CO.

Members Montreal Stock Exchange | (DENOMINATIONS £i0%) |

Due 3oth June, 1932. Interest myablqm-annuny,

Sacra Street , Montreal or London. | _
e e oy These Bonds are redeemable on dlﬁ date at £|os 1

MONTREAL Price 95 and accrued interest.
; SPECIAL CIRCULAR ON l“llll‘l’

Direct Wire to New York and Toronto

G.M.Smithers J, J. M. Pangman G.W.S. Headerson HANSON Bﬁos'!

C anada Life Bullding - = Uontnll_

LL

On the 15th of each ~ ‘ HIGH CLASS :
month we issue a

circular descriptive of IVDUSTRIAL BDNDS
high - grade Canadian Yieldiag from |
Investment Securities. ’ 3-

o sad you same | 5/, T 6-;{,

to i i K.
our mailing lis FULL PARTICULARS SENT ON

g

Domini . | APPLICATION |
minion Bond Co. || EEELT

Merchants Bank Bldg. -  Montreal
Royal Bank Bldg, - - Toronto.
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The subscfiption list will open at the office of the Guar
:)an_\. Limited, Toronto, on Monday, April 25th,

closed on or before Monday, the oth day

dian-Trust Co
1910, and will §
of May, 1910, ;

ifnr sale At par, $100 per share, $2,000,000
t. Cumulative Preferred Stock, with a bonus
i Common Stock, of

]

own and offer
of the 7 per ¢
f 25 per cent

I

I

'

|

any,

LIMITED

{

g Comp
(Incorporated furider thé Laws of the Province of Ontario).

HEAD OFFICE TORONTO, CANADA.

|

. i

1
fal Stock, Issued and Fuly Paid Up. |

: Cumulative) .. 8 2,500,000
‘ 2,500,000

Capik
Preferred (77
C->n1m‘-n

$ 5,000,000

The Cnrépany has no bonds issued or authorized.

| r.unném ™R

UST COMPANY, Limited

prepared Q) receive subscriptions for $2,000,000 of th":
above seven ;&r cent. cumulative preferred stock at the price
of $100 for edch share, with a bonus of common stack equal
in par value o 25 per cent. of the par value of the preferred
stock, allnted“; to be delivered on payment of subscription
in full. Y

The dwiénds on the preferred stock accrue from April
sth, 1910. Sibs‘cripnnnsr will be payab'e as follows:

1o per ceht. on Application, and go per cent, on Allot-
ment, 100 pet cent ; or, in Instalments as follows, in which
case ‘interest @t the rate of 6 per cent. will be charged; 10
per cent. Application, 15 per cent. on Allotment, 25 per
cent. une, 1910, 25 per cent. on 1st July, 1910, and
25 per cent. 1st August, 1910, 100 per cent

The righl is reserved o allot only such subscriptions
and for suchfamounts as may be approved and to close the
subscription Book without notice.

Applicatin will be made for the listing of the securities
of the Compiiny on The Toronto Stock Exchange.

BANKERS OF COMPANY: imperial Bank of Canada and

BOARD OF DIRECTORS :

D. C. (‘AM'ER()X, Winnipeg, President; President Rat
Portage Lumber Company, Limited. CAWTHRA MULOCK,
Toronto, Vice-President; Director Imperial Bank <f Can-
ada, l)lﬂ'(‘!ni’ Confederation Life Association. CHARLES
W. BAND, t«.romo; Vice-President James Carruthers Com-
pany, Limited, Grain Exporters. JOHN 1. A. HUNT. London :
\'|('(--Prr~.xdvt:l Hunt Bros., Limited, Millers. CHARLES
¢ WURTELE, }Torunm; Vice-President National Iron Works,
Limited. JOHN CARRICK, Toronto; Secrctary The Maple
Leaf Flour Mills Company, Limited. HEDLEY SHAW_To- '
ronto; Managing Director Maple Leaf Mil ing Company, |
Limited. : . i

on
on 1st

l

3 .

A

NEW COMPANY A GOINC CONCERN.

Maple Leaf Milling Company, Lir i-ed,
which has tagen over the whole unde¢ri:king a- a going con-
cern of the Maple Leaf Flour Mills Company, Limited, ia-
c'uding thergn that of the Hedlcy Shaw M llin; Company,
Limited. T company has mil s at Kencra, Thorold., St
Catharines, Welland, and Port C:lbcrne last named ‘in
course of comstruction) in the Province of Ontario, and at
Brandon, in_the Province of Mani:cba. Whe

S a new company

'
'
{
|
]

the construc

i

' &

| capital assets taken over, and the

RY TIMES

t on at present under way at Port Colborne is completed the
company will have a total milling capacity of 12,800 barrels
per day

MARKET FOR OUTPUT.

The rapid growth of the business_of the two companies
taken over has long made apparent the necessity ‘of addi
tional milling capacity. Further, the tremendous increase
in the total output from the Western wheat belt makes it
absolutely necessary to have more mil's in Canada to handle
it. Last year the outjut of the Western wheat belt amounted
about 125,000,000 bushels, and men who have made a
close study of the development that the Western country is
likely to see, estimate that by the end of the year 1920
ada will be producing at the rate of fully 500,000,000 bushels
annually. As in the past, a great proportion of thislﬂ;
production will of necessity find its way into Canadian 3

SECURITY AND EARNINC POWER: The assets of
the o'd Companies taken over as above stand in excess of |
all liabilities and without any allowance for good-will, yﬁt;
marks, etc., at $3,770,524.11, this amcunt being ascertained
on the basis of an appraisa! by the Canadian-American
praisal Company, Limited, as of March 17th, 1910, of
certificate of Messrs.
Price, Waterhouse &* Company, as of February 28th, i
as to current assets and current liabilities, with a ki
allowance for a'l contingencies. There has also been placed
in the Treasury $1,000,000 of additional cash, which, be
ides permitting of the completion of a 6,000 barrel mill and
a mil ion bushel elevator and storage warehouse at Pon
Colborne, and of fifteen additional elevators in the West,

s
——

| will provide the new Company with further working capital

As per certificate of Messrs. Price, Waterhouse & Com-

| pany, of London, quoted below, the earnings of the old

Company on the present plant amounted from September
25th, 1908, to August 20th, igog, to $218843.38
And from August 215t, 1909, to February 28th,

$166,793.29

1910, to

| being for the latter pericd at a rate equal to over 13 per ceat:

on the preferred stock of the Company.

MANACEMENT.

The properties of the old companies have been con-
structed and developed under the direction of Mr. Hedley
Shaw, late General Manager of The Hedley-Shaw Milling
Company, Limited, and-of The Maple Leaf Flour Mills Com-
pany, Limited, and Mr. D. C. Cameron, late President of
The Marle Leaf Flour Mils Company, Limited. Both these
gentlemen will retain large interests in the new Company,
besides being actively. identified - with it. Mr. Hedley Shaw
will occupy the position of Managing Director -of the new
Company, thus giving“to-it the full benefit of his long prac
tical experience.

\ complete report on the advantages of the Port Col
borne s'te, prepared by Mr. Hedley Shaw, will be found in
the prospectus.

Prospectuses and. forms of application may be obtained
at any branch of 'the Imperial Bank of Canada or The M
Bank of Canada, from Guardian Trust Company, Li
Toronto, and from Cawthra Mulcck and Company, Toronto.

APPLICATION FOR SHARES SHOULD BE MADE
UPON THE FORM ACCOMPANYINC THE PROSPEC
TUS AND SHOULD BE SENT TOCETMER WITH THE
REMITTANCE DUE ON APPLICATION TO:

ANY BRANCH OF

The Imperial Bank of Canada

Royal Bank of Canada
Guardian Trast Co., Ltd.,
Toronle,

OR TO

Cawthra Mulock @ Co.,

MEMBERS TORONTO STOCK EXCHANCE.
Royal Bank Bidg., T{rye o
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IN THE TRACK OF FIRE.

Quebec Government and Mutual Companies—Prairie
Conflagrations—Curious Fires.

A farmer named Otto Richard has been fined $25 ai| =+
" | New York Funds
Sterling—60 Days’ S

saskatoon, Sask., for starting-a_prairie fire.

Judge Monck at Hamilton dismissed the charge of arson
against Mr. Thomas Burrows, the evidence being weak.—

Sherbrooke, Que., was in danger of destruction this
week, a bush fire on the outskirts of the city being with diffi-
culty extinguished. . : .

Lloydminster, Sask., was recently in danger of destruc-
tion by a prairie fire. Many Western towns have had narrow
escapes from these fires within the past few weeks.

The fire loss of the United States and Canada for March
has been compiled and shows that property to the extent of
$18,465,550 was destroyed in these two countries during the
month. )

A committee of the Berlin, Ont,, Board of Trade has been
formed to confer with the Water Commissioners of that city
with a view to the betterment of the fire protection for the
manufacturing districts.

Inspector Howe, of the Canada Fire Underwriters’
Association has inspected the fire halls and water supply of
London, Ont. He suggests a conference in Toronto with the
enderwriters regarding rates. S .

Levis, Que., is the latest town to consider municipal in-
surance, the rates charged by various companies being con-
sidered excessive. Municipal insurance has already been
tried elsewhere and found lacking,

The amending of the Nova Scotia Statutory conditions
was recently attempted so as to enable the mortgagee to
make out proofs of lossin case of damage by fire, instead of
by the owner of the -property, which existing conditions re-
iPremier Gouin states that the Quebec Government has
takeye steps to protect the policyholders of mutual insurance
companies doing business in that province. A system of in-

ion has been inaugurated protecting the interests of both

societies and the public.

The city council of St. John, N.B., recently decided to give
the harbor board authority to call for tenders for the installa-
tion of a sprinkler system in the warehouses at Sand Point, at
the same time as the Canadian Pacific Railway authorities
take similar action in regard to the Canadian Pacific Railway
elevator. ] .

A recent fire near Portage la Prairie, Man., started in a
peculiar manner. An unlit coal oil lamp was placed on a shelf
which also held some cartridges. The shelf breaking, coal oil
was scattered over the floor, and one of the cartridges in fall-
ing exploded, thus setting fire to'the oil. The house and con-
tents were completely destroyed.

Because of competent sailors being employed on wooden
vessels on the lakes insurance rates are lower than those on
steel ships. This is the explanation of the difference in rates
as handed out by the International Seamen’s Union of Am-
erica, it being stated that more accidents occur to the latter
as a consequence of employing strike breakers who are not
competent seamen.

As a result of the recent fire in the butter dish factory,
Rodney, Ont., the fire protection committee of that village
have purchased a hand fire engine with 25 feet of suction
hose, and .250 feet of discharge hose. Rodney is to be con:
gratulated upon its promptitude in providing fire protection,
in the shape of a $300 “Little Giant.” Many other of our
Ontario villages would do ‘well to follow this example.
: A checking office will shortly be established in Ottawa in
‘l?qnect!on with the Fire Insurance Underwriters’ Association.

h'? ‘""_mark an important change in the fire insurance
m:s':";: in that city. Every policy written up in Ottawa
s submitted to the office for inspection to prevent rate

ing, over charging, or mistakes in policies. The rating
system among agents will also be changed from the present

k system to one entailing the use of cards.

- ea>e
CANADIAN CASUALTY AND BOILER INSURANCE
COMPANY.

InsuIahne _premiunis of the Canadian “Casualty and Boiler
Sllranro“ E“mpan\- total $88,410 and after deducting rein
total ‘\ ‘I‘- *(b.(lx4, '8'.7“ Th(‘ ll'-l'(’f('HY- on investments
"an‘---fn The rnmpany_‘s CXpe_ndnun- included general
outst d of $30.137 and claims paid and reserve for claims

Seoing of “4'84(’- The reserve for qnt'xp;rpd risks

amoy : ;
858 n.;.ld o $64.775, less reserve from last account of &35,
; -

figures show the company to be in a substantial

Cable Transfers
Rates in New York .
Sterling—60 Days’ Sight

Call Money in Toronto -
Call Money in New York ........... e IR LS
Bank of England Rate ; { :
Open Market Discount-Rate in London for §

i

EXCHANCE RATES.
Monetary Times ()ﬁi;C'_r. ;
] v Fiday, 1 p.m:
' _The following prices are supplied by Mgssrs Glazebrook -
« Cronyn, 75 Yoage Street, Toronto:— !

i1 132 dis.. to par.
............... [R5 a6+1/32
................ RO ) a6+ 32

® 1300

N Demand

““

Demand

Short Bills

!
ok

RAILROAD EARNINCS

April 7th. ]
1910 u)ngi Incréase
CPR. ......... $1,959.000 $1,555,0bo $404}00u
(‘..'I:.R. ........ 815,803 _ 718,063 T 97i230
C.\R ........ 247,6(!) 180_55&)‘ I ()7%]0{,
Montreal St. 76,040 65,891 | 113649
Halifax Electric .. 3,501 3,484 | {367
h'l:he follo:"i\hg are the earnings for lheﬁ;‘meek”cnéded April
14th. . § {
1910 190, Increase
o B R TR 81,817,000 $1,400000 - $327,000
(‘..'I:.R. ........ 821,890 744,383 § &1,607
BATRR: * .06 o v o 255,500 177,800 - 77,700
Montreal St. 77,732 60801 & 75034
Halifax Electric 3,802 3‘j’5| - | 250

NEW OFFICES FOR INVESTMENT HOUSE.
ey o

The well-known investment banking housé of - &imilius

Jarvis & Company have finished removi 'to their new

premises; the Jarvis Building, 103 Bav ¢et; They now.
occupy handsome and commodious office The firm of

Emilius Jarvis & Company have been prominestly identified |
in the handling of government, municipal #nd preferred cor-

poration bonds, and have been sponsers,ifor a number of

prominent Canadian companies. which they :avc financed |
very successfully. They are the Canadian gépresentatives

of the old Eng'ish banking-house of Messts. Brows, Shipley
& Company, who are well known in the

tinental financial world.

st BRI S SR S

2o

GENERAL ACGIDENT ASSURANGE COMPANY.

The fourth annual report of the Genetal Atcident Assur-
ance Company of Canada shows that the jpre jum, less re-
insurances. rebates and cancelments, for the past year
amounted to $280.017. Interest on inveStfhents total $5.453
making with the balance of $5.607 carrigd er from the
nrevious year, a total revenue for 1909 of $ 1,078. ‘At the”
annual meeting prospects in all départments :i the business
were reported goond and the results for the first quarter of
the current vear show that these anticipations are beitg
realized. - i il

FR—

MEXICAN NORTHERN POWER DEVELOPMENTS.

Mr. G. F. Greenwood, président of thé Mexican Northern-
Power Company, has returned to Montreal from Mexico,
where he was inspecting the development wotk of the com-
pany of which he is president. Mr. ('.r!‘gcnwgod states that
the railroad of twenty-one miles from Ste. Rosdlie to Conchas
is completed, and that supplies and machifiery are being sent
in for the consttuction of the plant. T?e whole enterprise
will probably be completed by August, 1o12.. The acreage
to be covered by the lake when river is dag’mme‘ will be 20,006
acres. out of a total of 100,000 which thé company- owns on
both sides of the river. Mr. Greenwood feports that general
business conditions in Mexico and the o@tlook for the com-

pany are good. : i

Westminster. B.C.. have sold all their holdings to the Can-
adian Western Lumber Company. The deal igvolves between

Positicn

fifteen apd twenty million dollars.
N

, |

-

The following are the raiiroad c-:trnins&-fo;E week: ended /.

The Fraser River Lumber Companyi wil..h:mills\at New '

-

|

——

y

‘nglish and Con- _ .7~
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(D) listed. (u}!
“There are $850,000 bouds

tCrow's Nest Pass Co.—By .
of July isth, 1908, 6 per cent | total
capitalization nequnou’uﬂ-t.?-w |
capitalization
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IHal{-yearly. i
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Prices on Canadian’ . 4
for convenience with those of .’.ﬂqm

Quotations of Cobalt s are t
those of Standard Stock and m i

All companies named in the lunt |
the Mon Tme' :, !
Circul issued to {

wotifying us of any erron in Muﬂ't
Montreal Steel stocks are colmo termed |
“Switch” on the Exchnu. |
as Montreal Steel in our
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Investment Bonds and

Combining safety of principal with a liberal interest returp

Write for our monthly list which is sent regularly on request

A. E. AMES @ COMPANY, Limited

INVESTMENT BANKERS
9 KING STREET EAST - TORONTO, CANADA
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g:.v.:.-.-."lozq Mar. 31 7-3',"'.7 ipet “(°""d' (;};E Mar. 31 | Raliroads - (Cont’d) -
rea———1 #. Catharives, 19985.... 4 | &7 .T.. 6% %ud equip. bonds

o 34 St Johm, N.B . 1884... 4 W Ditto, 5% deb. stock ........

g ot Die 8 M | De d%deb ek

e 1 Saskatoon ool & 1D I est. stock .

g:: galf D o ; w5 | De, N.of Can., 4% deb, stock

w8 s 1 | Do. Mid. of Can., 5% bonds

D g ot f 13 | Do W.G'y & br'e. 7% bon ts

Ditte, C.P. LG ‘stock iz | .Ditto, § % guar. stock. ... ..

Disto, . 1912 ¥ | Dine, 5% lot pref.stock.. ...

Ditto. “1 104 Mzﬂu‘nﬁ .....

Disto, 1912 .. ... :".;' Dh-..‘“-d.na .....

m .w"""'j' ]‘ .M'l' ’ ..“~ .............

Provimaiar : 13 |G.T. West., 4% lst m's. b'ds. ...
O i, i ] 6 [wine e T A
i - mort
o........; us bonds (Atlantic) ... ........
.m’u,u ...... i 1042} ::.':n- 7'“.. 4% b'ds.

Ditto, mort. bonds.....

Ditto, 1928 . Ditto, 7% pref. 5100 . .. ..

Disto. 1947..... Aiverta Railway, $100 .. ... 154 150 | Dine. commen, $100

Ditto, 199 . De. 4 9% prior-lien deb. st’k 10 02 .D-.ﬁl-dlb.ln'ck
New Brunswick Do, 5% deb. st’k(nen-cum.) 106 108 |New Bruns., let m’t. 5% b’ds
N o, 10l ot g oy T R By T

Ed'n, 4% deb. st’k - .J.. .

Ditte, 1964 ;- c“.f\mun.'mc.ul:a w oW W-“I—mm
Outario, : Can. South., Ist mt., 5% b’ds MWz 1u7 | Ditto, loceme Boads .........

Ditto, ‘1C. N_, 4% (Man.)  bd's M2 104 (i."l. 49 deb. stock
Qaebec. Do, 4%(Ont D.) st m.o'de 102 104 | Ditto. 3% 2nd deb. stock . .. ..

Diste, - & ;;(g:-ll deb. s’k :! g.! Ditto, income ‘h;d- ..........

Ditto, T N .) guar. stock 5} ¥ix| Ditto, shares, £35........ .

Dista. o Do, #% Land Grant Bonds 101 13 BANKS

Lisse, ORNN 48| & Alberta, 4% deb. o’k }:z ;m Bk. of Brit. North Am., £50
Saskatchewan, 1949 "%l 102, 103, c.n'bm., 31% deb. st’k 1908 92 Ok ;

MumiciraL H & %.d.l:l .......... . :-:

algary City, 198 7.8.{. 108 . . stoc!
c""*c'&i.’,’“ff“‘“ 167 [Can. Nor: Que #hodeb si'e 46 38 [Orh Amaviens Land,

Diato, 1517-29 49 1t6 |Canadian Pacific., 5% bonds 105 106){Calgary & Ed’ton Land, 10s.....
Hamikoa 1954 W2 | Ditte 4% deb. K...... il Cana b s o
Moncton 1925 100 | Ditte, Algema, 5% bonds. 115 Casa
Montreal, per manent. 82 | Ditte 4% pref stock 163 ‘“A& North. Prairie Laands 86

Ditso, . 17 | Diuto, shares, $100 ....... 1534 1x3g|Hudson Bay, £10.......7..

Ditte, 1983 .. 95 |Dom. Atlan., §% st deb. s’k v4 |Land Corporation of Can.£1

Ditte, - 95 | Ditto, 4% 2nd deb. stock. 78 Scot. U. & M.. L'd, nﬂt pd.

Distte, Wi | Ditte. 5% pref. stock..... 39 Southern Alberta Land, £1.
Ottawa ¥3 | Ditte ovd.stock ..... ... 15 'mmum...... ..

Ditto, 3 | +.1.P. 3% guar. bonds. .. +3 estern Canada Land, £1
Quebec 3| 1o 4% mtode(Pr.Sec.)A W LOAN COMPANIES

Lure, "3 Do 4% L.m.bds(L.Sap.ln.) W Can. & Amer'n Mort.. £10..

Ditte. K3 | Dinte, 4% deb. stock 4 Dirto. ditto £2paid.....

Dirte, ¥ | Ditte, 1% b’ds (K. Moont.)  £4 Ditto 44 %apref.. £10
Regina " Inte Branch Lines, 1% 101 Dinto, 4 9% deb.

Kezvewus & Exrzsworruns

Comsoupaten Fusp

Ravanus—
Customs

ks, inci'g Riys.

'We act as brokers for the sale of property for safe investment.
Good inside Winnipeg and Toronto real estate that is bound . to
‘lincrease in value. Advice gratis on real estate investments. Con-

' Isult us before accepting low interest returns from stocks and bonds.

ALEY & co., Temple Bldg., Toronto

A. P. RIDLEY

LONDON .

__Loan Co's—Continued
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GOVERNMENT FINANCE

PUBLIC DERT 199 1910
- i 3 * ’ §
. L551.131 1,97 910
28610962 257 451,069
o c*‘, Loans 13605333 | 17 0 353
Bank Circul'n Ridesip rusd LORIIN 410228
Domision Noted. . .{. ... 9319453 | 87238047
Savings Banks ... .{ MO0 56,390,204
Trust Fends ... ... 515,110 9 083 u=2
Provisce ] 11.90.688 11,920 582
22370040 21 813647
GBLEL0M | 169 573,908
3.925.78 14,608 844
16,639,048 25 216 851
Accounits. . | .. : 2.28.514 206 42
Miscel. & Baoking nts S1.579.300 100,777,128
Tewl Net g& Mar. 307,212,322 | 5976 712
Total Net h Feb.. WS, 004,78 | 32,658 879

& Canale

Exrenorrune ow Carrrar Accouwr, Eve.

61) 36.079,800 25,507 434

-
»

048,087
z.m.u“ 2,053,846

— — | ——
41,524 42 | 31481, 08
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NEW STOCK ISSUES

|
!
|
PE—— 4

Divert Interest from the Old Securities—Canadian
Cereal Milling Company Offer Stock—New Ex- |
: change Will Open on Monday. ‘

- Toronto, April 22nd.

Many new stock and bond issues, partly the result of |
company amalgamations, have tended to divert interest from |
the old established securities. A large number of new list- |
ings have been made on the local exchange dwring the past
few months. - Application will be made to list the stocks of
the Canadian Cereal and Milling Company, Limited, which
is making a stock offering this week on the Montreal and
Toronto Exchanges. .

The fashion here is apparently for one stock to absorb

chief interest each week. Dominion Coal had. its turn, and
also Dominion Iron. ‘and Steel. Black Lake Asbestos
monopolized the transaction sheets one week recently, and
prior to that the Nova Scotia Steel. This week, in order to
fulfil prophesies, Quebec Light and Power advanced on
Tuesday to 43, making higher and record prices during |
the remainder of the week. Almost every day it was re
sponsible for a long list of sales, chiefly in blocks of twenty-
five and fifty. Holders. received this stock in connection with
the recent bond issue, and there is still some disparity
between buvers and sellers, even at present prices.
imperial Bank to Issue New Stock.
+ - The announcement that the Imperial Bank will issue
81,000,000 new stock gave the bank séction a share of attrac-
tion, though with little consequent business. Trading oc-
curred in Imperial, Dominion, Hamilton, Union, Standard
and Bank of Nova Scotia. !

A fairly large number of Dominion Steel “'shares changed
hands, while Dominion Coal figured very little. Rio, Duluth- |
Superior, Penmans, Electrical Development, Black Lake,
Mackay and Twin City were among other active stocks.
More shares than usual of Cement, both common and pre-|
ferred, were sold this week. In the mining section Black
Lake attracted. attention, while La Rose changed hands,
largely at declining prices. .

Toronto’s new Stock Exchange will open for business
on Monday at 14 King Street East. It will handle all ap-
proved mining and industrial stocks. New York quotations
will be received on the floor throughout each day. Dr. J. A.
McKay is president and Mr. W. W. Dunlop secretary-
treasurer. Mr. G. Weaver will act as chairman of section.
The public gallery will accommodate” about seventy people.
This new exchange is to be one branch of the Dominion
Exchange, Limited, which will have other branches through-
out the country™ '

Application has been made to the London Stock Ex-|
change to list. $30,000,000 common stock of the Canadian
Pacific. Railway and $2,500,000 four per cent. preferred.

Cereal Stock Offering.

An important stock offering this week is that of the

Canadian Cereal and Milling Company, Limited, of $1,250,
000 7 per cent. cumulative preferred stock, with so per cent.
bon® of common stock. This company is capitalized at
85,000,000, of which $3,250,000 is issued. The concern is a
consolidation :of eight milling properties, all of which are
understood to be in good physical condition., The net
earnings of the new company are estimated at approxi-
mately $200,000. This provides payment of 6 per cent. on
the 81,000,000 first mortgage sinking fund bonds and about
13 per cent. on the preferred stock. That would allow the
7 per cent. cumulative preferred dividend and a surplus aof
6 per cent. of the common stock, The company, thereforé,
bas optimistic views of the earning power of the new con-
cern. " These are based on the proposed increased output
and savings to be effected through amalgamation. Most of
!he men prominent in the individual companies are actively
identified with the Canadian Cereal and Milling Company.
and also retain financial interests:therein. The directorate
includes Messrs. J. D. Flavelle, J. T. Black, C. S. Wilcocks,
E. V. Tillson, W. A. Strogger, J]. W. McConnell and G
Goldie. '
. An interesting feature in connection with the offering.
1S that interests who have had an opportunity of looking
into the business the various companies are doing have
already taker up im firm subscriptions well over $800,000 of
the preferred stock, and haye asked that their alotment
should be guarantecd to them. This will leave only a little
over $400,000 available for the public.

Almast every consolidation that is put throfigh has a |
somewhat different reason for its existence. In gommection, |
for instance, with the consolidation of eight of ithe 'larger |
nalmmi and flour milling concerns of Qntario into \hez Cana- |
dian Cereal and Milling Co., the 1hain .reasoh said to

| actuate the leading men behind it was "a desire o sdve the |

various companies much money being needlessly’ wasted by ||
the~keen competition existing between the various mills for

the same business. As Mr. George Goldie, of the Goldie |
Milling Company, puts it, it is simply the adjusting of the ‘
various concerns to. sound business principles, these being ||
rendered possible by the concentration of management, the

standardizing of the entire output, and the elifbination of ||
needless freight charges . ; SR ‘

Reaction at Montreal. : 5 1

Monetary Times Office,
it 11
Montreal, April [20th.

After a week of activity and general strength the Mont- |
real Stock market showed reaction, doubtless i sympathy
with a break in New York. The feature was the Idon and .
Coal stocks. These, after a temporary: weakngss dbout a|
week ago, advanced on active trading, brought about by
expectations of an early announcement of terms and a divi-|
dend declaration. On Tuesday a story was currefit that these|
long-looked-for events would take place at the /meeting on|
Wednesday, and that Iron might get something extra. The|
market "for Iron was active during Wednesday forenoon,|
large quantities being purchased and the price advancing
to 70%. After the announcement, particulars: of which|
appear elsewhege in this issue, the marke sold! down, and!
by the close was selling in_the vicinity of.683%. Coal was’
also selling at that figure, but for some strange reason Coal .
has not vet been selling as closely to Iron as might be ex-
pected from the fact that they are worth exactly the same,

Doubtless the “scarcity of the floating supply of Coal
has much to do with it. Hereafter no doubt the price of Iron -
and Coal stocks will keep close company. $cotia trading has
almost become a thing of the past, the general idea of prices
being in the vicinity of 82. Quebec Railway keeps up the
pace- which it began to set a week ago.| Prides have ad-
vanced, the high point being around 43. The story that the
stock is to be listed in Paris, and.that 30,000 shares are tg
be taken for that market is repeated. and seemis to receive
general credence. Cement common has been fairly active,
and prices have been generally firm around 24. © ' i

Carriage Factories Stock to be’ Listed.

Some interest has been shown in (‘rowny’!&Lscrvc_and
La Rose. The former, after a weak spell, advinced to 3.35
once more, while the latter is at its lowest point, being 3.70-
Cobalts are certainly not in favor here at the moment. In-
terest is evidenced in the Carriage Factories issues, whiqh :
appeared on the unlisted department for the first time this
week. Preferred sold] at 89's and common at ‘30}%. The
preferred dividend has been declared, and the ‘earnings are
showing a nice percentage left over for the ‘common. It
was announced a short time since that appli¢ation to list -
both stocks on the Stock Exchange will be. m‘,d“'

§

{

Crarence ]. McCoalc

McCUAIG BROS. @ CO.

Members Montreal Stock lzoh.n‘.

D. Ryxesr McCoaie

Urders executed on the Toronto, an
York, Bgston and London Ex?:hlét‘ﬂ

e

Telephone Maln §23-924. 157 St.James Street, NONTREAL

C. Howarp Lzwis G. Mc McCoale
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ISH EMPIRE AGENCY, LTD.

11 HAYMARKET, LONDON, ENGLAND. O\

Mmen=og e ||

FINANCIAL DEPARTMENT | i

Cbrriespondence invited from industrial and commercial houses seeking
to; obtain capital in London. Financing- of. manufacturers negotiated

PARTNERSHIP AND COLONIZATION DEPARTMENT

B
=2

“ We have a large number of clients with capital from $2,000 to $100,000, who desire

pdrtgeiships in sound businesses in Canada. Bona fide cffers will receive careful ‘ “\
| cansjderation, acc.mpanied by lank and other references and ceriified accounts. 5 :
I . - , e

t ]
The feature of the Winnipeg Exchange last week, out- ]
*  side of the contidyed movement in South African warrants, ‘,. "‘no"v. B b |
was sales in Gréaf West Life at 300 and Western Canada :
Flour Mills at l,:.} l B S : : :
first that has take ace on the local exchange for some | :
time. The pricé ‘N?wed an advance on previous. sales. 'Mu““m : =
The “sale of six T“shircs of Western Canada Flour was the
first one on this #xchange this year; 150 is the highest price |

A sale of ten shares of the former is the

'3
‘-:g-na/z/nnz'a.

:
i
i
:
E
2
yet obtained. The vement in South African scrip keeps | . ¢ bondls &
; up and the pricds ’(\:e advanced again several points, 795 The first ‘"‘"' g.“g‘.. nas . f
3 being the last bid dnd 815 asked. Sales were recorded xs: the larger Canadian industrial :
: 1 ) ich i ightly lower, at v
E ’S,reé;n\:::nl,}e‘::‘, ] o, WHICh 8 ‘SRghlly lower, & i3, o8 ' concerns, are n ma(k&d,_ Javor :
British M‘ Stocks Active. ; among investors, because of the :
! Vancouver, B.C., April 16th. l high class of security that 1
b Unusual activit¥l is marking stock exchange dealings ! ) . L
here and in Victegia especially in regard to Portland Canal. | usually stands behind them.
It was thought tha§ activity would start by the time the | .
snow had melted, byt during the last two weeks any offer- | '
ings have been quickly taken up, with the result that prices ‘o . -
have rapidly advanc The increase is not confined to any | The 69 First Mortgage =3
particular stock, thfugh some have advanced more than S ;
others. One of ‘he eatures was a jump of $2 in one¢ dayl Thirty-year Gold Bonds cf the :
1 of the Stewart Dévelopment Company, which has the town- CARRIAGE FACTORIES, »
site of Stewart. { At} every morning session the room is . .
crowded, and the n quarters in the Exchange Building, LTD., are especially attractive
in the centre of ?he ity, were not taken any too soon. from such a standpoint, because L
° There is sothe falk of the establishment of a separate | x . . ;
exchange to dca; jn Portland Canal stocks alone, the move- | they constitute a FIRST ‘
ment originatin h brokers who do not belong to the | \ : ! :
Vancouver Exchange} seats in which are now $1,500. Speak- i : CHARGE ON ALL OF THE ]
ing of this, Mr. €| I} Rand, first president of the Vancouver | COMPANY'S PROPER- ;
. Exchange, said that{ since the organmization several brokers | - s . )
had failed to séqurf membership, and it was likely that | TIES NOW OR HERE-
some of those who f@lt aggrieved would try to form a sepa- AFTER ACQ(’IRI:I). ‘

rate organizatiod ndw that the exchange had become so

active. H i
Messrs. M. B

in Victoria and: N

brokers’ office ir th

‘ : . 5 i i
aysmith & Company, who have offices !
aimo, purpose opening a stock and ! , , o

city, with a daily session at 3 p.m. Besides Yhe yearly met earn-

; inzs of the Company.are suffi-
s e .

:
4
d

:

:
4
F- 5
b
75
]
1

. cient to pay its bond interest

I
|
|
ONTARIO ‘A K AND DOUBLE LIABILITY ! several times over.

The shar(‘hcildv
burden of double!li
courts do not nile «

of the Ontario Bank must bear the
ility on their stock—that is if higher We

poc are o ing imi
herwise. This judgment was given in ¢ offering a limited

the Court’ of Appeal §t Toronto on Tuesday, when the appeal amount of these Bonds at par

of W. ]J. McFarland} representating the contributing share- ’ . :

holders of the Ogtagio Bank, from the formal judgment of and accrued interest to yield the

Mr. Justice Britton jupholding a decision given by Ofﬁciali ER N

Referee Kappele! before whom the Ontaric Bank is being | ol & PER CRNT.

liquidated, was disnfjssed [ 2 ¢ 3

lln his de_ci]sij)n. ir. kl'\'nm'w:lr held that the Bank of Mon- ! /

treal was entitled tofrank as a creditor of the Ontario Bank ! P ¢ Ic

‘for amounts advanc d under the agreement by which the | rospectus and full ﬂ."’“ “ <
- Bank of Montreal| cffried out the liquidation of the Ontario lars on application.

Bank. Under thi§ agreement there is a shortage of £576.000, |
which, if this julgnfent is upheld, the shareholders will be
called upon to balange. . ; X

The shareholder§ contended that there was : ("nm let J M“ &
sale to the Bank jofi Montreal of the assets u; 'h|p Paric 4od ‘.

St i Ontario
Bank and that this wias invalid because it was not Yatified by

the Governor-Gemera] in Council ! co., umn’d’

- The Court hbldlthin there. was no sale. and
MONTREAL. TORONTO.

o SRR & Wt B z]

; |
| the judg-!
ment adds: #The cffcumstanceés under which it re

: : . was entered
in‘o, the utter inabilRky of the Ontario Bank to make immex!

R

o S L e o o P S
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diate provision for meeting or redeeming the circulation, the |
failure of effort towards an arrangement for the amalga-|
mation. with the Royal Bank. the obvious impossibility of in- |
.- any bank with knowledge of the candition of affairs
o enter into any such arrangement, and the urgent neces-
sity for speedy: and effective action, the only means by which
the effects of the impending calamity.-could be minimized, |
and made to entail the least possible loss to she shareholders,
repelled any such notion.”’ I | :
The court holds that there was nothing further from the I
minds of the shareholders at_the time than doing something | ;
that would tie up all the affairs of the bank.
— .-

: for ‘*quality’’ people—YILDIZ
QUEBEC'S PROVINCIAL BUDCET WABNUNS, MAGNUMS Cigarettes. extra
|s Satisfactory—Surplus Greater Than Expected—Rapid : | _size and very highest quality—
Expansion of Business. | i £ ‘S 1 Iity
— | i made from choicest leaf grown
Over half a million dollars is the satisfactory surplus ‘ : s e T o
shown in the Honorable P. S. G. Mackenzie’s first budget for ‘ n chld|¢ district.
the Province of Quebec presented to the Legislature early in i
the month. The estimated surplus was $396,442, and the

actual figures $542,307, this being an increase of $145,865. , Let your next box be
For the fiscal year ended 3oth June, 1909, the ordinary f i

X ; ¥ |
receipts had amounted to 6,082,187.39; and the ordinary ex-'| | l ‘ ] {
e i it a s || YILDIZ MAGNUMS

extraordinary expenditure for the year, paid out of ordin._
ary\revenue was $08,000. The surplus, therefore, of ordinary | q Plain Cork or Geld Tips
receipts over both. ordinary and extraordimary expenditure,
was $§42,307.17. $ [
 Government had also received, to be applied to the | ‘ 25 cents per box of ten at
special accounts to which they related, various sums aggre- | all progressive tobagc: nists
gating 82,770,533, and incliding $90,078 of trust funds and | ; : : ) ‘
deposits ; $2,304,000, Dominjon of Canada grant under thet_‘
Act 47, Vict., chap. 8; and §288,500 transferred from special | . -
sit, part of imvestment of O.M.O. & O. Railway, etc | W, : (22
%l:los tllcptaotal receipts amounted to $8,858,740. . ;‘73“‘:; (tll:: 3;:‘:'_ ].‘;2;%;92?' ‘8:4(:)‘4"::;( . de/crease d the ——
Money for New Jail.. : On the 3oth June, 1908, the funded debt @mounted to .
In addition to the $5,530,880 of ordinary and extraordin- | $28,554,024, while on the 3oth June, 1909, it was 825,766,404,
ary expenditure, $412,130 had been advanced for the con-|showing a reduction of $2,787,620 during the yedr. Against
' struction of the new Montreal jail; $54,0%7 in repayment of | the $25,766,404 of the funded debt on joth Jume last, the
trust funds and deposits; $10,000 cash subsidy to the Quebec | amount of the sinking fund invested was $1,076,188, which
* bridge, and $2,682,500 for redemption of the public debt, | would leave $24,606,216 as the balance of the funded debt_un-
loan of 1878, making, with some small items, a total of | provided fon & g ;
83,161,072, or a total surplus of receipts over expenditure for He estimated the ordinary revenue for the next fiscal
the year of $157,787. j ' | year at $5,004,534, and the probable ordinary and extraordin-
Under the head of cash operations of the Province in|;ry expenditure at 85,707,001, which would leave:a surplus of
1o8-09, there was in bank om 1st July, 1908, 81,603,235, | $106,543. This did ‘ot include an amount of 87,633 Ifor
against which were outstanding warrants to the amount of | railway subsidies which it was expected would be earned dur-
$234,660, leaving an available balance of $1,458,574. On the | i, 0 the same period( : s

soth June, 1909, the amount in bank to the credit of thel
Province was $1,746,771, against which were outstanding war- |
rants to the amount of $130,408, leaving a cash balance of |
81,616,362. .

On the 3oth June, 1909, the excess of liabilities over
issets amounted to $22,781,361, as compared with 823‘(’27-'i

SUGARS|

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

EXTRA GRANULATED
and other grades of refined.

Sapply your customers with only the best sugars obtainable. ‘ M IL NE s ’

IT WILL PAY.

MANUFACTURED BY lAGKAWA"NA anl~
THE CANADA SUGAR REFINING CO., Limited || !

Montreal, Que.

HIGHEST GRADE OF ,
ANTHRACITE

Read a ',;h:“.hw_dﬁ’ f;'f::: The price is just the same as other grades.

FREE ouet ;f::mcm ‘m,'.'r :v::’;; ‘ i Why not buy the best?

B 0 0 ko8 O e e | Phones M. 55975598 = -
PEDLAR People of Oshawa |! Main Office. 79 King St. ‘l”t, Toronto

Montreal, Toronto, Halifax, St Johsi, Winnip: ;. Vancouver o
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Part of chapter
as “The Com-
of the Secre-
April, 1910, I
book-keeper,
icitors’

{ heréby given that under the First
jed Statutes of Canada, 1906, known
atent have been issued under the Seal
bearing date the 1st day ot
Lovell, accountant, William Bain,
y Chambers, and Robert Musgrave Coates, so
f Toronto, in the Province of Ontario, for the fol
() To v-.vnlruv‘(. acquire, masage, Mmaintain,
lease, sell, exchange otherwise dispose of all
of ships fessgls, barges and boats, sheds, warchouses,
and buildings, Wwhary docks, dry docks, terminals, and generally to
carry the Busi f a ship-building, engineering, e’evator, ware
housing, navigation, fransportation and terminals ¢ ympany, or any of such
b o purchase or otherwise, lease,
exchange or sthbrwi ¢ deal with or dispose of lands, water
rights and intery herein; (¢) To purchase otherwise
sell, exchange z rwise dispose of shares of stock, bonds, debentures
sther securitifs any other corporation, notwithstanding the proyisions
i section 44 of the faid Act; (d) To enter into any arrangement. for shar
mg profits, uniod of §nterests or co-operation with any person or company
carrying on or #bouf to carry on butsiness or transaction may
of beaefit to [thisficompany ; (e¢) To purchase or otherwise and
undertake all orlpny jpart of the asseti, business, property, privi'eges, con-
tracts, rights, olligagions and liabilities of any persom or company carry
ing on any hnnbr-q‘iwn:lar to any part of the business which this com
pany is authorizid carry or possessed of property suitable for the
purposes thereof ( To lease, sell or ptherwise dispose of the property
and assets of thig « pany or any part thereof, for such consideration as
the company -5, dgem fit, including shares, debentures or securities of
any company, (§ TP raise and assist in raising money for and to aid by
way of bonus, pfomfle, endorsement, guarante€ or otherwise, any corpora
tion in the capity! sfpck of which the company holds shares or with which
it may have buske re’ations, and to act as employee, agent or manager
of amy such corPorflion, and to guarantee thé performance of contracts
by any such corgorflion, or by any persom or persons with whom the com
pany may have bus relations ; (h) To do all such acts, matters and
things as are infic it necessary to the due attainment of the above
objects or any M fhem The operations of the company to be carried on
throughod® the "nl‘im-nn of Canada and elsewhere, by the name of “The
Merchants Mute@l Bine, Limited,” with a capital stock of seven hundred
and fifty thousas sllars, divided into 7,500 shares of hundred dollars
each, and the nt‘lr | place of business of the said company to be at the
City of Toront n_".m ’hr Province of Ontario,

P"BLI(" Notict

9 of the v’t\
panies Act,” letfers
tary of State %o C
corporating
Robert Gowans, |
c’erks, all of the Ci
.u!.g purposes
charter, wprrzlrg

or
kinds clevators,

on

businesses ; quire by and  to sell,
privileges and

acquire, ‘hold,

"

any which

he acquire

m,

ne

Dated at the
day of April, 1gin

ce ot the Secretary of State of Canada, this th
THOMAS MULVEY,
Under-Secretary
this 1g9th day of Apri’, 1910
, Lash, Anglin & Cassels,
Solicitors for

MERCHANTS MUTUAL LINE, LIMITED

a2 3 f State.
Dated at Tolon

| THI

ihereby given that under the First Part of chapter
jed Statutes of Canada, 196, known as “The Com-
patent have been issued under the Seal of the Secre
ada, bearing date the 6th day of April, 1910, in
eller Lovell, accountant, William Bain, book-keeper,
ry _ Chambers, and Albert John Wise, so'icitors’
of Toronto, in the Province of Omntario, for the fol
~(3) From time to time to carry on the business of
m and development company; (b) To prospect
velop, work, improve, maintain and manage, gold,
m, lead and other miines, minera’ and other deposits,
to dig for, dredge for, raise, crush, wash, smelt,
e and amalgamate and otherwise treat ores, metals
belonging to the company or not, and to render the
nd to sell, and otherwise dispose of the same or any
interest therein; and to ship ore and other products
ine; (¢) To acquire by purchase, lease, concession,
sther “title lands, mines, mining lands, leases, ease
ties of any interest therein, minerals and ores and
s, powers, privileges, water and other rights, patent
of invention, processes and mechanical or other con
absolutely or conditionally, and either solely or jointly
principa s, agents, contractors, or u(hrrnhr, and I‘r
cence, sell, dispose of and otherwise deal with the
reof, or any interest therin; (d) To construct, main
rk, and operate on the property of the company, or
by the company, reservoirs, dams, flumes, race and
pwers, aquéducts, wells, roads, piers, wharves, build
€ mil's, dredges and other works and machinery,

79 of the
panies Act,” lettigrs
tary of State of C
corporating Ja
Robert Gowans
c'erks, all of the
lowing purpose
a mining, milli
for, open, explofe,
silver copper, coll, i
and properties, §
assay, analyse,
and minerals, whitth
same merchantalile,
part thereof,’ or Jny
of the quarry afd
‘icence, ruhan(“ ofl
ments, mineral gho
mining claims, oPtic
rights, letters ||1rn
trivances, and cithe
with others, and} a
lease, place \mdir
any pam ¢
tain, alter, makej
n propefty ¢ -nig--ll

ther ways, watér
s, \h‘va, q,.vi’

ame or

ng

1909, to 20th May, 1910, payable 20th May next.

plant and clectridal Jod other appliances of every desc ription, and to buy,
sell, manufacturef a
chattels
(e Te
tan, manage,
and  sai
slevators,
carry

yany

servants troct,
Fase,
mg i boats,
L freight
on d i f
H e by
hydralilic
disposd
Provided, howeveh,
pReumatic, or (’:&v
be subject to Ideallf and
wquire by purchdse §r
water lots, and St
carm, settle and @th
w otherwise dealliw
ness of lumbering
manufacturer of Jhn
into the manufac
ducts

acquire,
se'l or

own, charter, navigate, operate, main
f all kinds of
vessels, wharves,
and generally to
and transportation com
stherwise, steam, electric,
and to use, sel', lease or
of light, heat or power;
transmussion of electrie,
r force beydbd the lands of the company shall
municipal regulations in that beha'f; (g) T«
therwise and ho'd lands,
therein, and 1
mprove and uti
w dispose of the
all s hes

therwise dispose
and other
and other buildings :
ator, mavigation
purchase or

power fores,
for the purposes
sale, distribution

barges

heds,
an clev
case,
preumatic ther
therwise <ame
any or
ower

ests build tpon, develop, cultivate,
ize the same; and to lease, sell
same ;. () To carry .on the busi
and to ¢arry on buciness
dea'er in g umber, timber, wood, all
f of which wood and aH kinds of natural pre
¢ and by-prc ugls thereof I | purchase and otherwise acquire,
wid, sell or oth wipe dispose f shares or stock, b mds, debentures or
sther securities E | vy other corporatiog the provisions |
f section 44 of ‘.rald Act: (i) To purchase ot otherwise acquire and
undertake all or (o part of the assets, property, pnulr(r‘.\‘
contracts, rights.f ofigations and abilities f persom or company
carrying on in whiliefr in part busine sim the business which this |
company is authafiz@fl to carry on or

" f property svitable for |
the purposes the (k) To enter -n'w‘pannn‘hm T Into any afrange-
ment for sharing $r

hts, union of interests, co- ‘peration, joint advemture,
reciprocal comces or otherwise with any person or company carrying
on or engaged?

wise

ranc as

articles
enters,

notwithstanding

business,
any
AT to

possessed

deal in all kinds of goods, stores, implements, pro I
effects required by the company or its workmen or |

steam |
docks, |

timber limits or licences, |

i}
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so - as directly or indirectly to benefit this
() To raise and assist in raising money for and to aid by way
loan, promise, endorsement, guarantee of bonds, debentures
securities or otherwise any corporation in the capital stock of
company holds shares of any corporation or person or persoms
it may have business relations, and to act as employee, agest or manager
f amy such corporation, persom or persons, and to Kuarantee the per
formance of corntracts and obligations by any such corporation og
person or persons with whom the company may have busipess re’ations
(m) To lease, sell or otherwise dispose of the property and assety of ‘
company or any part thereof, for such consideration as the company may
deem fit, including shares, debenturey or securities of any company; (a)
To do all acts and exercise all powers and carry on af% business incidental
to the due carrying out of the objects for which the company is incer
porated necessary to enable the company to profitably carry os ity
undertaking. The operations of the company to be carried on

the Dominion of Canada and e'sewhere by the name of “The Pacific
Exploration Company, Limited,” with a capital stock of fifty
dollars, divided into soo shares of one huadred dollars each, and the chief
place of business of the said company to be at the City of Toronto, in the

Province of Omtario
Canada, this sth

nducted

with which

or

Dated at the office of the Secretary of State of
day of April, 1910 =
THOMAS MULVEY,
y Under-Secretary of State,
Dated at Toronto this gth day of April, 910 3
Blake, Lash, Anglin & Cassels,
. Solicitors for

FHE PACIFIC COAST EXPLORATION COMPANY, LIMITED.

412

Notices |

DECLARATION OF DIVIDEND.

THE BRITISH COLUMBIA
Notice is hereby given that a semi-annual dividend of
3's per cent. has been declared on the Preferred Stock of
the above Association, being for the period 20th Novembet,
The Trans-
fer Books of the Association will be closed from the 1oth
to 20th of May, 1910, both days inclusive.
Dated at Toronto, the 14th day of April, 1910.
AEMILIUS JARVIS, Vice-President,
{ Jarvis Building, Toronte.

THE BANK OF TORONTO
DIVIDEND NO. 15 |

Notice is hereby given that a Dividend of Two and Oné-
half per cent. for the current quarter, being at tl!e rate_of
ten per cent. per annum, upon the paid-up capital
of the Bank, has this day been declared, and that the same
will be payable at’the Bank and its Branches, on and after
the ist day of June next, to shareho'ders of- record at the
close of business on the 14th day of May next.

The Transfer Books will be closed from the fifteenth-
to the twenty-fifth days of May next, hoth days inclusive.

By order of the Board.
- D. COULSON,
General Manager.
Toronto, April 20, 1910.

PACKERS ASSOCIATION.

The Bank of Toronto,

Western Investments

We Invest Money For Clients

NATIONAL FINANCE CO.
Limited %

He2d Office : Capital Subscri~ed  $1,000000
Capitei Paid-up | Ll

Vancouver, B.C. Can. seou. s

We Invest Money For Clients in all cladses of
Western Canada Securities, Real Estste, etc.
We offer FIRST MORTGAGES on Vancouver
Real Estate, also Western Farms, to yield attrattive
rates, and GUARANTEE "repayment.

We have western branch offices at
WINNIPEG, REGINA, CALGARY and
NEW w INSTER.

Eastern’ offices at
TORONTO, ST. JOHN and HALIFAX

> CosresroNpEnce SoLiCITED

Thos. T. Langlois, Geo. J. Telfer,

<

W. P. Reid,

&’

b s

or about tu carry on T ‘engage in any
JDusiness or jon  which this company authorized to carry
on any business or transaction ¢ apable of being

Secretary

u-n:w =

President and Macager ¥ Vice Presicent

-y
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‘—;m Du PonNT EmirLe Lacas

50 pont & Lacas™ |l WESTERN BONDS
s o, e s, v s srrown. | | AND_MORTGAGES

Camespondents ino— We always keep a full selection of I;Ih on hand.
New York, London, Paris, Bruxelless and Haci-ourg The safety of these securities is unqlzel_iionlble and

the interest returns are high. .
’ .Qur Ltiunicipal and School Bonds will yield from

5°/. up and our Mort ill yield ° i
P gages will yield fhe jnvestyr

Debentures For Sale | v e L‘:t.]l.‘o Send You Full Particulsrs.
J. ADDISON REID & CO. |

VILLACE OF WESTON. Limited

DEBENTURES FOR SALE.

Sealed tenders will be received by the Village Clerk up
to six o’clock p.m., Monday, May 2nd, 1910. For the pur- | 3 < x| -
chase of $57,000, 4% per cent., 30-year debentures in equal: 00“‘"‘7"‘0. ‘“c'““‘” }
annual payments. By-law ratified by the Municipal Railway | Barber & Young, 57 Adelaide St. E., Toronto. -
Board, debentures are also guarapteed by the County of | Cagné & Jennings, Lawlor Building
York.

For further particulars apply to Higgins & Douglas.;
Barristers, 140 Yonge Street, Toronto, or to - .
R. J. BULL, J. H. TAYLOR, . ’

Reeve. Clerk and Treasurer.
Weston, Ont.

_ Company Limited
CITY DEBENTURES. Q. P__.Pl‘f'. g " {
Sealed Tenders will be received by the undersigned up te
Monday, May oth, 1910, at 4 p.m. for City of Vancouver, B.C.,
go-year 4 per cent. debentures. Authorized issue $2,207,000. - |
Particulars of issue can be obtained at the Bank of !
British ‘North America, Toronto, Ont., or from the under-

1

G. F. BALDWIN, City Comptroller.
Vancouver, B.C., March 20th, 1910.

CITY OF MOOSE JAW.

DEBENTURES FOR SALE.

|
|
|
@
|
!

Sealed Tenders will be received up to 8.30 p.m. on Mon-
da)'ybnay oth, 1910, for an issue of $140,000 debentures i
payable in 20 years, and an issue of $20,000 debentures, | ranished wi part1

"payable inb;o vears, both issues bearing intérest at 3% per ‘“ with -

cent, payable semi-annually. Debentures. wi'l be issued in | . . .
denominations to suit purchasers and principal and interest | Varied list of straight term
are payable at the Canadian Bank of Commerce, Moose Jaw. | ment Bona..

Full particulars can be obtained from the undersigned. |

; W. F. HEAL, !
City Clerk. |

- Moose Jaw, Sask., April 16th, 1g10. .

Mce Kinnon Bui

SALE OF MUNICIPAL BONDS OF THE MUNICIPALITY | Toronto. Oon
OF CLOUCESTER, N.8. :

|

}

ISsue $10.00 under Authority of Legisiature.

Sealed tenders, marked, ““Tenders for Debentures,” ad- | COBALT ORE SHIPMEN
dressed to either of the undersigned at ‘“‘Bathurst, N.B.,”" | —
will be received by the undersigned or either of them, for | The following are the Cobalt ore shij
the whole or any portion of the debentures mentioned herein, | for the week ended March 2s5th: La Rose
:P 10 3 p.ms, on Thursday, the nineteenth day of May next, | 100.626; Crown Reserve, 186,651 K ke, 120,000}
A-D. 1910, ) i O'Brien, 62,500; Coniagas, 55,300; nley-Darragh,
.."‘5"" debentures of the Municipality of Gloucester, 48.800; King Edward, 41,377; Waldman J0op ; Buffalo,
?.l:ded into 20 debentures of $500 each. Debentures dated 5_,',,-5; Rngh'-ﬂ%'\\‘-"'-. 63,432; Chamber " 58,000}
19th day of May, A.D. 1910, bearing interest at the rate | )l;lllt-r. 4-‘,«;&»‘: total, 1,326,033 lwl{nds. o tons. The

V€ per centum per annum,.interest payable annually at . P s ADri it AR ollows : —
the office of the Secretary-Treasurer, in Bathurst, N.B.|Shipments for the vy;{x;ndvd -}wﬂ( .'*(!r:l!' ?(’r&(f'r:'l:“us-
bentures redeemable in forty years from the date thereof. | Kerr Lake, 356,040; LaRose, 334,479 ; g 8K . Comi- ~
Tenders mav be for the whole or any part of the issue, |95°; Nipissing, 183,234; .\i«"-kmlrl\»[)arra» y 88,220: Coni-

and for accrued interest up to time of delivery agas, 83039; Trethewey, 65077 Right @ Way, 64,671;
Dated this fifteenth day of April. A.D. 1910. Citv of Cchalt, 64,475; Temiskaming, 58,30 ' Hargreaves -
FRED. L. LEGER, Warden, : 41,800: Cobalt Central, 39.000: Lucky ! frev, 54,000:

J. W. 'DUMAS, Councillor. i total. 1.680,085 pounds, or 844 tons. 3 .

N. A. LANDRY., Sec.-Treas. i ‘ The following are the \hmmvms fe ¢
Committee to issue Bonds | April 8th:—Kerr Lake, 240.190; Nibissing B8 : 11 Rose,
146.400; Right cf Way, 61,178: Buffalo oo = O'Brien.
VILLACE OF SEDLEY, SASK. | 61.700: Colonial. 43.600: Trethewev. 61.678 Cirown Reserve,
—_ ' 62.500: total, 982 958 pounds, or 491 ton THe shipments
th Tenders will be received by the undersigned for ten | for the week ended April 1sth are:—Kée .Lak'e 238,444 ;
‘bm".a“d dollars (810.000), §% f)er cent. debentures, repay- i Nipissing. 208.631: La Rose, 331.,8%; w,unlp)unarragh_ :
and In fifteen equal annual instalments as to both principal | 148,550: Buffalo, 62,650: Chambers-Ferlan. 64,300; Town-
Wterest. site. 68.000; Cobalt Lake, 64,000; Crow gserve, 83,800;
R. W. STAYNER, Millerette. 40,000; total, 1.310 195 pounds, 8¢ 6§5 tons.
5 Sec.-Treasurer The tota' shipments since January 1st now 16,638,329
Sedjey, Sask., April 15th, 1910 pounds, or 8,319 ‘tons. 1 :
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knell. Jas. W. Bain, K.C.

A B. hy Fred R l‘ad(el:::n M L. G:‘fd'oa
2 ‘Lane, ~ - “TORONTO, Canada

T. W. Thomasson

North Vancouver, B.C,

Chartered Accountant|

; | Lonsdale Avenue

& |HAMMOND, #3225 527 Adonts
21 JORDAN STREET, TORONTO.

erament. Munic Railway, Call, Trust and
M.“ Load.-'. Eag., New York
bought end sold on commission

AR PARSONS, B.A.,

BARRISTER,

lumqm Canada Permanent Building,
Tel. Main 2609 j 1 18 TORONTO ST.. TORONTO
b é
JAMES (., CKINTGSH & (0. 2inoce=s
184 * HALIFAX, N. .
E. : Debeatures . n—u—n C-n..d.‘,..
SU RIBERS
If you terested in the Western Provinces
kindly sen ur name on a postal card addressed

Western Mailing List.’
R. G. BUN & CO., Toronto,

HARRY J. WELCH,
CHAII’I'ERBD ACCOUNTANT

Avprrs InvEsTIGATIONS CosT awp Gunmmar SvsTams

43 KING SmEEl' W.. TORONTO.

G. P. BLYTHE

CHARTERED ACCOUNTANT

110 Jusper Ave. W, EDMONTON

CHARTERED ACCOUNTANTS,

I-I.C.CI-h-.'C

“"hc.-.n.;

Tncmmm :

Rutherford W illiamson

CHARTERED ACCOUNTANT
TORONTO and VANCOUVER

Trustee, Liquidator, Auditor and Am
72 Church St., Cor. or. Adelaide, TORONTO

VANCOUVER: CMMCCQ,MA“

"

NA‘I‘IO

FINANCE CO. Lu.

o..9- * Capital Paid-up, $400,000.
m 'ohy-“.'-uuﬁ'
lands, town 'omwht--‘*

VA

B.C.
THOS. T. LANGLOIS, General Masager | |

COFFEE
' Grain
i EsTasuisuap
1845

@ Co.,
Merchants

Bouddrndobdldlq
Toroato, Ontario.

JenkKins @ Hardy

ASSIGNEES, CHARTERED ACCOUNTANTS

Estate and Fire Insurance Agents
15} Toronto Street « - . . Toronte

5% Canada Life Building - Montreal

AN BANK OF COMMERCE
NATIONAL TRUST COMPANY, src, eTC,

|GEO. GONTHIER, Zihum

lnmcmmu -

| Edwards, Morgan & Co.

CHARTERED ACCOUNTANTE
18-20 King St. West,
222 West Eighth Avenue,

George Edwards, F.C.A.  Arthur H. Edwards.
W. Pomeroy Horgan. Donald A. McCannel
Gordon D. Campbell. W. H. Thompson.

WINNIPEG and SASKATOON—Edwards & Ronald.

Toronto, Ontarle.
C.'Mo‘ll-'

Marcorw H. Rominson, A.C.A.

g B
GEORGE A. ToucHE & Co.

TOUCHE, NIvEN & Co.
CHARTERED ACCOUNTANTS

Traners Basx TORONTO, - ONT.
NEW YORK, U.S.A. CHICAGO, USA.

BuiLping,
LONDON, ENGLAND

AUDITS SYSTEMS INVESTIGA

-Olfl EAL




LONDON, ENGLAND
6 Princes Street, (Bank) -

-

Bought and Sold. Issues made in London.

BANKERS

Parr’s Bank, Limited Bank of Montreal Messrs. c|,.' Mills, Cm:& Co.

Erickson Perkins William Porter  John G. Beatty Henry D. Quinby Arthur G. llom

ERICKSON PERKINS & CO INVESTMENT

Btate Oticns - = o 10 B et W SECURITIES
Buffalo

Py m“ . r, 3
OFFICES :— : New York, Rochester, Tore

MACMILLAN & VOLLANS wesreRn “‘5'"”.

Members Winslpeg Stock Exchenge
GRAIN EXCHANGE BUILDING
MNNPEG‘

CRAND TRUNK uroui

F'DE'.."Y GUARANTEE BONDS The report of the Grand Tmnk Railway k‘mm, states \

that the revenue account for the half-year tg mber 3ist
Personal Accidents Pollcies, inciuding 10 per eent. || (16 he Fevente account for the ha ed“c:‘%g‘::ffng o o
accumulations. |
‘ long ses Z’beum at the roztse of 75.78 per cent., ag: ed with |
. 1 1 72.38 per cent. in 1908, £2,753,142; leavmg t traffic receipts |
Sickness '“w any and every sickness. £879,760. Tdhe bahnlce of income from ren #ls, outside op- |
BB 5o B A g erations, and car mileage was £30,053 lcﬂa total net.
l'll! DOMINION OF CANADA GUARANTEE revenue of £919,713; to which must ’be ’add amount re-

& ACCIDENT INSURANCE co., TORONTO . ceived from -the International Bridge (,ompql £16,012; in-

terest on bonds of Central Vermont Railw 506 ; interest
(The oldest and strongest Canadian Company). on securities of controlled lines and on AClair Tunnel

bonds acquired by the issue of Grand Trunk Four per Cent.
Debenture stock, £68,743; and balance of Kueral interest.

account £27,630; makmg net revenue Treceipls, -£1,038,607,
which compares with £1,094,313 for the co nding half-
year in 1908. The net revenue charges foir the half-year
were :—Rents [leased lines), £77,603; mterﬁ! on Debenture
stocks and bonds of the company, £508,5717% ifterest on De-
benture stock and bonds of llnes consolidated with the Grand
pu Trunk Company, £36,580; .Canada Atlantict Rﬂllway deficit, |-
LC JUN& : £17,367; total, £640,131. Deduct :—Detrogt.  Grand Haven
and Milwaukee surplus, £12,067; having as l’phs of Luo,-
lA QCP‘ .‘I:IRE 542. Adding the balance of £093 as the " of net rev-
GUARANTEE & enue account on June 3oth to the above surplus for the past
’ i half-year of £410,542 the amount avail 118 £420,480,
A((I D.'_I\IT from which the directors recommend the pagment of the fol-
lowing dividends, viz.:—Dividend for the ¥alf-year on the- |
Four per Cent. Guaranteed stock, £196,800 ;2dividend. for the
half-year on the First Preference stock. £85.,420; dividend
of 5 per'cent. on the Second Preference stock; £|26 420; leav- |
ing a balance of £11,839 to be carried formd tp next half-
\car s account. b S

The receipts for the half-year were as ;llows:—f’assen-

Office oron gers, £1,001,426; increase, £50,003. Majls and express,
Head » T to. £182,855; increase, £13,5531 Freight and live stock, %2,
252,1060; increase, £237,901.. Other recipis,’ £106,516; in-
crease, £5,288; maklng total gross receipts, £3,63z,901, in-

4 crease, £306,745. The average rate per tom iper mile on the |
ancc entire freight business was 0.68 of a cent] being the saffe
rate as in the corresponding half-vear. e ‘

HEAD OFFICE, VANCOUVER, B.C. CANADA

CAPITAL STOCK FULLY

’ ompan Time n.“ Place
SUBSCRIBED $500,000 LEynryc~an?,(|,f.k Association 8 p.m. Apr. 28 Emerson, Man.

resident n. Prov. Assce. & Inv..11 a.m. “” 29! Toronto
'L > B, C: E. BERG, Manages gn: (l)xrl“Sha]es(Eo. of Can. noon - qo Rothesay, N B

il e & §

ANNUAL MEETINCS. ‘
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Canadian Casualty and Boiler Insurance Go.

TORONTO - ONT.

SEVENTH *".U‘L REPORT
\’: The Pirettors beg to present the Seventh Annual Report to

" The Premiums, less reinsurances, rebates
578.€5; ‘ terest on Investments, *J 225.79.

yronto, 19th April, 1910.

-

315t December,
and cancelme nts,
making a total

1909).
amounted to $51,734.43: Spe« nal bcrnces $i.-
revenue for the vear of $87,538.87.

FRANKLIN, J. \l()()k!- Vice-President,

“ VICE-PRESIDENT

FRANKLIN J. MOORE, Esq., Philadelphia, Pa.,
United States Manager, General Accident Fire and
Life Assurance Corporation, Limited.

DIRECTORS

F _.\'O -MILLER, Esq., J.P., General Manager, C. NORIE-MILLER, Manager, The General Accident
Gener \(cxdcm Fire and Life Assurance Corpora- \ssurance Company of Canada. Toronto.
tion, ited, of Perth, Scotland. W. A. YOUNG. Esq:, M.D.. Toronto.
{ SOLICITORS AUDITOR
Messrs. MACDONALD and MACINTOSH. Toronto. H. D. LOCKHART GORDON, F.C.A. (Can.)
CALANCE SHEET as at 31st Decomber, 1909
3 LIABILITIES. ASSETS
Capital S§bscribed . .. ......... $313,100 00 : | London Loan Com
’ . ! pany 4 per
Capital -ap . ..... e $50,000 00 cent. Debentures . . ......... $ 45,000 00
Balance< fue other Companies 536 80 | Standard Loan Cnmban\ 4 per
Reserve fgr Claims awaiting ad- | cent. Débentures $2,050 00
PURRIRENR | .o ecnisaiserces s 5,867 78 | o ’ £ 07,050 00 -
Reserve f@r Unearned Premiums Interest Accrued . ............. 1,658 09
s, regl@ired by Government 64,775 30 Cash in Bank and in Hand. ... 7,596 59 .
. Svndry Debtors ............... 229 85
% ) | Bills Kecewvable .............. 09 1§ X
‘ Agent’s Balances ......... 4 76 o8
N Outstandine Premiums (less f
commission)  .............. 8,405 o7

) ) 8,640 30
Office Furniture and Engineers’
Fowinmen® (less denreciation) 1,762 o1
.r - . 'Y v
| Balance of Revenue Account. .. 3,342 23

‘l:l,l;ty 097

: $121,179 97
*; g '
| REVENUE ACCOUNT for yeoar ended 31st December, 1909
4 REVENUE. [ EXPENDITURE. i
Premiu .. . 888,419 29 # General Expenses: lncludmg Advertising,
less Meinsurances 6,685 86 | Printing, Stationery, Salaries,- Rent,
_ - —— 881,734 43 | License Fees, Taxes, Commlssnon &c... 850,137 01
Special Mrvices 1, 5/ 653 Claims Paid and Rescrvc for Clalms out~ !
lnu-r--q_ ‘ Inve -tmo’nn 225 79 T S RN - | O T e 34,846 o1
Balaricé it Kevenue Account. 342 23 | Reserve for Unexpired, Risks...$64,775 30
3 : less Reserve front®last ac-

count

$90.88: 10

—_—

G. FALCONER

C NORIE-MILLER, ) Managers.

! Auditor’s Certificate
1K

e audited the above balance sheet and subject to the ] .

- ¢ market value of th tments it is in my
opm:on pigperly drawn up so as to exhibit a true and correct view of the co;,panyn', a:f;li::csandenaﬁ my require-.
ments as

n auditor have been complied with.

H. D. LOCKHART GORDON,

Torontdy] February 3rd, 1910. Chartered Accountant.

i
H
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THE GENERAL ACCIDENT 2SSURANCE

OF CANADA \
TORONTO '~ ONT.

FOURTH ANNUAL REPORT '

The Directors beg to present the Fourth Annual Re

_ : ! ! port to 3i1st December, 1909. -
The premiums, less re-insurances, rebates and cancelments, amounted to ‘(:;()).()17.57; intaést on in-’
vestménts, $5,453.84, making, with the balance of $5,607.29 carried over from last vear, a total #venue for
the year of $201,078.70. Prospects in all departments of the business look well for the future. B i

Toronto, 19th April, 19i0. . D~R. WILKIE, Vice-Prédident.
PELEG H()\\lA\'l)'.F‘s:.pl"::i:‘lem H. S. Howland, D. R. WILKIE LV!OE-PREIIDEIT. ¥

X .AND, Esq., ent, H. S. Howland, D. R. £5q. | ial &

Sons & Co., Limited. , : Canada. : ‘q,) ST T QM 5

T AR e

i
i3
e
e

0%

DIRECTORS. e 5
HON. SENATOR ROBERT JAFFRAY, Land Security ~ F. NORIE-MILLER; Esq., J.P., General @ Manager,
Co., Toronto. General Accident Fire and Life Assutince Cor- -
. (B 1
T. J, DRUMMOND, Esq., President, Lake Su- OL,‘\’,-",{;"R'BA%;‘;"E:q"?:;og?““d‘ S
perior Corporation. FRANKLIN J. MOORE, Esq., Philadelphia, Pa.,
R. HOBSON, Esq., Vice-President and General Man- Dl e e . 11 Accidefit ife and ...
ager, Hamilton Steel and Iron Co., Lid. F. GORDON OSLElrlpoEsq. Messrs. Osléf & | Ham-
mond, Toronto. & o

- MANACERS FOR CANADA _
W. G. FALCONER. C. NORIE-MILLER.
SOLICITORS g ~ AUDITOR

Messrs. MACDONALD & MA'CINTOSH.",[oromo. H. D. LOCKHART GORDON, F.€
BALANCE SHEET as at 31st December, 1909 &

s LIABILITIES. "} Investments at Cost: ASSETS. i
Capital Subscribed i * | City of Kingston 4% % debentures $3,011 02 5
“  Paid-up | - $50,000 00 “  Winnipeg 4% o 12,044 36 5
Sundry Creditors 828 ob | 4 “ | Victoria 4% - 5.050 25 f;
= 9,792 29 |

Balances due other Companies 448 48 “ | Hamilton 4%
) —— 1,276 34 | Town of Brampton 43 % Bonds 12,450 02

Niagara _ Navigation Co. 5%
adjustment . 28,231 77 Debentures 0,725 05!
Reserve for Unearned Premiums y ’ Consumers’ Gas Co. Stack.... 27,150 5¢
as required by Government 86,920 §2 Canajian Pacific Ry. Stocky...
Balance of Revenue Account.. 4,466 62 Canada Landed and National
: Investment Co., Ltd., 4} %

Debentures ; 10,000 00

Strathcona S. D. ;
tufes

City of Valleyfield 5 %
tdtes S

City of Cranbrook 5%
tures

City of Saskatoon 57
tures

Town of Red Deer 6

Reserve for Claims awaiting

5,001 5():

5,300 12!
2,390 47 S
By 04
i g
1293 02
s %
5 '%!.73} 15

(Market Value, $120,221.48.)-
Interest Accrued .
Cash in Bank and in hand....
Sundry Debtors
Agents' Balances . 3,500 03|
Bills Receivable 76 36:%
Outstanding Premiums e
cost of collection) ........ 31,540 33 .4
: —_—i 484200 72
(Reserve on above included in Liabilities). [ §
Furniture and Fittings.’ (less  ° 12
depreciation)

OIS T Sy § ‘ 170,805 45

: 617«).&55_45 3 ;
REVENUE ACCOUNT for Year ended 31st December, 1909
REVENUE. 1 1 L EXPENDITURE. ‘
Surplus from last Account..,. 85007 20 | General Expenses: Including Advertising,
Premiums : $287,515 78 Printing, Stationery, Rents, Salaries, ¢
Less sRe-insurances ..... 6,508 21 ( License Fees, Taxes, Commissions, |
3 _— 80, 57 Travelling Expenses; Directors’ and’ |
Interest on Investments 453 84 | Auditors’ Fees, etc., b -’f'bll:‘talll 75
/ ' . Claims Paid and Reserve for Claims Outs @
standing - 144,195 8o

Reserve for Unexpired Risks. $86.920 53
lLLess Reserve from last Ac

=
o

2
i3

(f 3281 a4

count

Balance
$201,078 70 I ®291,078 70
. / ;: - i e
W. G. FALCONER : §
C. NORIE-MILLER
Auditor’s Certificate

n it proper'y drawn up so as'to

¥ ’
i3 £

} Managers.

1 i ,

I bave audited the above Balance Sheet, and in my opin exhibit a trie and corre l}‘ié\lf""!' the
en mplied with : X

Company's affairs. All my requirements as an Auditor have be 1§ H
otonto, yrd February, igio. ! H. D. LOCKHART GORDON, Chartered \(f("g_nmll!ll.
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TTRAGTIVE INVESTMENT

e is naw on offer the balance of an issue
mpire Loan Stock at $110 per share.

PAYS 8 per cent.

Pri* will be advanced at an early date.
APPLY TO

THE | EMPIRE LOAN COMPANY
WINNIPEG, - - . CANADA

of

The Standard Trusts Coy.

HEAD OFFICES - WINNIPEC, MAN.

l P. -Wm. Whyte (2nd Vice-Pres. C.P. R)
Vice President

» $800,000 Capital Paid-vp § 3850.000
-000 Total Assets, (over) $3,500,000
Moriey ipvested lor clients in first revenue pro-
perties at rates of interest. G au I uias

i lund-  and desiring to procure the best returns therefrom
security, are invited to correspond with us,

William Harvey, Managing Director.

THE PRUDENTIAL

Insurance Company
Head Office - Winnipeg,

Requires two progressive,- reliable 4
Agents. Liberal contracts, Write m "

cnmunnwunm

Winnipeg Fire Asnnnaﬁ(

HEAD OFFICE - \

AGENTS WANTED at all Wﬂ
points. Apply
L. H. MITCHELL, Secretary

Colonial

Fire Assurance Co.

WINNIPEG, MAN.
Actual Security to Policyholders, $112,390.70; assets
to 829 for ecach $1,000 of Insurance carried,
with $14.37 average assets of other Canadian

. : -, |

W. SMITH. LOUIS W.
'

WINNIPEG PROPERTY

Diagram of Property.
FOR SALE L‘"" ez

- |

roRT STRCET

Fort s“’"ﬁ. within
800 feet of {Poriage
Ave. aod ¢

INNIAY HVHND

|| THE GREAT-WEST "n

438 Main Street, Winnipeg, Man
Capital.$2.280.000

‘l'hCo- declared its Thirteenth dividend its Pully Paid

The Home Investment and Savings M‘

.mm - o = = o
Reeree, RIS My Euo“'m'

% Debentures for Sale in Amounts of $100 and Multiphes |.
thereof. Interest Payable Half-Yearly. ‘

Head Office, WINNIPEG, MAN.
M. BULL, Pres. - W.A. wmmﬂ.ﬁ

" J.R. NcKENZIE & CO.

[nvest in the West.

ACTURERS
:m.g'un-__

MME’&‘IW
Seck of Jrivye Bide-. Winnlpeg, Man.

The Continental Fire Insurance Co.

HEAD OFFICE WINNIPEG
Ageats wanted in all unrepresented districts.

Office 1—National Trust Buliding, 325 Main Strest
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WESTERN CANADA ADVERTISERS

MONARCH

G kJOQ
President -

LIFE

COMPANY
J. T. GORDON, M.P.P.
President Gordon, Ironside & Fares
President Standard Trusts Lo
NICHOLAS BAWLF b
President N. Bawif Gram Co,
Director Bank of Toronte
20d Viee-Pres. - E.L. TAYLOR, K.C. -
Director Great-West Permanent Loan Ccmpany
Managing Direcior - J. W. W, STEWART -
Sec'y & Actuary- J. A. MACFARLANE, ALA .

Some Good Western Field Contracts Open
_ toRelisble Men, -

Rammma e —
Head Office
WINNIPEG,

Winei

Ist Vice-Pres Winnipeg

‘Winaipeg

Winaipeg

. Edwards @ Ronald

Chartered Accountants

20 Canada Life |
~ Also SASKATOON, KATCHEWAN.

George Edwards W. Sidney Ronald
TORONTO and CALGARY—EDWARDS, MORGAN & (O,

WINNIPEG

Audits
Municipal [

Corporation
MARWICK, MITCHELL & CO.,

CHARTERED A7COUNTANTS
OF SCOTLAND

392 Main Street, Winnipeg
insuranoce
New York

St. Pau)
Commercial

Crain
sm
Pittsburg
: Kassas City
Manufacturing
Business and Cost Systems

Londos
Chicage
Minseapolis

Il v, CHERRY lutits —lavwstigations

CHARTERED ACCOUNTANT 831 Rosser Ave.
Manitoba and Ontari> SBrandon, Man

CROWN FIRE INSURANCE COMPANY

While the net surplus on last year’'s operations of the
rown Fire Insurance Company amounts to $35,570, the gross
surplus under same head was $56,554. Other items of ex-
benditure were, losses paid. includine loss expense $35,508,
commissions, $18,568, these, with a few smaller items
brought the total expendityre up to $67,837, against which
there was $124,391 received. $123,103 of this being for pre-
miums, Shareholders capital stock, uncalled, represented
$297,000 of the assets which totalled $416,076, while secur-
ities deposited with the Ontario Government amounted to
$25,000 and cash in hands to $28,555. The liabilities of this
company apart from shareholders capital and reserve  are
Practically nil, the only other item of any importince being
854,609 for reinsurance reserve. ’

The above shareholders’ capital and reserve, which is
surplus to policyholders, amounts to $350,502, while the au
thorized capital is $500,000 and the subscribed capital $330

o Capital and premiums paid thercon .amounting 1o
56,000, S

This statement exhibits fully the complete operations of
the Crown Fire for the past year. In order to show the
public the underwriting operations for the vear the income
and expenditure are shown as gross. -The head office of the
fompany is in Toronto, and with conservative management
by a board of directors, such as are at present in office, the
future success of this company is assured.

-
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WINNIPEG, Mea,

TaRg

26 ll“l ;
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THE LOYAL LEGION CO-OPERATIVE
INVESTMENT CO., LIMITED
: Antborludm um:.:!ﬂ £
Depository, The T Bank of Bdmonton.
The Safest Possible CE

STOCKS

Uur Common Stock Fund invested in Sac-
vifice Propositions will earn 15 per cenmt.

O FERE Write for full parsiculars. BONDS
Z. W. MITCHELL, Sec.-Treas
EDMONTON, ALBERTA, CAN
240 Jusper Ave. E, #

O. G. DEVENISH @ CO.
Real Estate and Financial Agents
Sgeciaities—Income Property, ~m.ﬁ—wmn
: and Manuf: ¢

Management Properties for chnts.
Armstrong Block, - - aigary, Aberta.

OF INTIMATE |uronfanpi

The Western Canada office of The “Monetary
Times will be found on and after May 15t at 404
Buliders’ Exchange, Winnipeg. The Monetary
Times, which has now been giving a service

of capital in legitima
The Monetary Times ;
journal of finance, commerce, J
surance. . Its policy has been in no Way
"The broadness of its opinions has given it an
viable place in Canada as a friend,
and guide in its particular departments, and
every section of the Dominion |

Mr. Ceorge W. Coodail, the Westefn Canada
representative of The Monetary Times,
nipeg on Tuesday on one-.of his
through the Prairie Provinces to the P
and will be glad to meet friends, new and old,
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HE CROWN FIRE
INSURANCE COMPANY

Head Office - - - - 103 Bay Street, TORONTO |

e oA A FA B A B A

PRGNS A SRF - S TR e

Authorized Capital, $500,000 Paid up on Capital Account, $66,000.00

—

Annual Statement as at 31st December, 1909
ASSETS. ‘ LIABILITIES.

rities  deposited with Ontario To Losses, adjusted, (not yet due) unad-
rernment - .. .., % 25,000.00 justed and unpaid

#h in Banks 28,532.80 | ‘“ Current reinsurance

o Office 23.33 crued

rent agents’ balances and angbunts | ** Various accounts payable :

ecervable 21,71408 | Reinsurance reserve (Ontario Govern-
ounts cdue from other Comipanies. 14,702.29 ment Standard) calculated upon the
ounts due from various Stock- i gross premiums in force without
olders on account of Capital Stock  10,800.00 | deduction for reinsurance effected. 54,600.19
arned portion of prémiums paid | Reserve and Sharsholders Capital, being
r reinsurance, being s0% of rein- Surpius to Poiicyhoiders

rance premiums i force as at
1st December, shown here as an
sset in accordagce with the re-
uirements of Ontario Government,
¢ reinsurance resérve and the
abilities h()/ng shown upon the
ross basis/instead of the net .... 13,284.00
niture apd fittings at Head Office.
lans and other assets (not ad-
itted /by the Ontario Insurance
Jepartment) .. 5,018.87
reho’'ders Capital Stock uncalled 207 ,000.00

8416.076.33

$416,076.33

hareholders’ Capital Stock (Subscribed $330,000.00
INCOME. EXPENDITURE.

/ Premiumds for. the vear after deductihg
reb@fes and cancellations .. -
Intere¢dt fand fees received .

Losses paid, including loss expenses during :
. $123,103.90 | the year ~ 8 35,508.16
Amount paid for commissions ... 18,568,
Salaries, Directors’ and Auditors Fees.... 7,105.83
Printing, Stationery, Proportion Organiza-

tion expenses, Travelling expenses,

rent, taxes and other miscellaneous

items | 6,654.77
56,554.56

$124,391.90 $124,391.00
———— e e———

TE:—The above statement sets forth fully the cm. Operations of the ! for the year
he premium income shown is the gross pre niums , less rebates and mmm The losses
rhrmugnum-lmm;tmmodwmmm $20,-

_ the premium income was paid for reinsuranc e and $8,046.96 of the losses and the loss expenses
were regovered from reinsurance companies. The actual

NET surpius on the year's cperations of ‘“The Crown
Fire | nce Company’’ therefore amounts to $35,570.74. The income and expenditure are shown gross in
'ment in order to faithfully representtto the public. the underwriting operations &f the Company for

President : resident
C. E. L. DIONNE Jv.:\'.-'BRODIE‘.
Secratary :
JOHN D. WIESFE
Board of Directors:

CHE. L. Dionne OQuebec; P.O.. Presi . - ;
Ay he, - Quebec, 2., President, The Rimouski Fire Insurance Company, Director, Kam-
Fur-likf; Telephone Company; ] K Brodie, Director, J. L. Spink, Limited, Director, General Brass Works,
‘\"g‘.‘"‘ N. }t"”""' Rimouski, P.()., Secretary and Manager, The Rimouski Fire Insurance Company; A
T ul:,'(,; imouski, P.()., _\~-‘1~umi Manager and Superintendent, The Rimouski Fire Insurance Company; L.
Fo r(%‘« '3 rumn!u,l Ont .’ l.ld‘-nvr,u Manager, “Th e News.”: R. R. Sanderson, Toronto Ont Managing Dir-
ector, \dSapdersons, Limited, President British-Canadian Crockery Company Limi : I inson
Toronte, Pnt.. President, McLean Stin 2 mpany, Limited; C. McLean St "

son & Company, Limited, Director. The Rimouski Fire Insurance Company.
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The subscription list will P" opened on, Wednesday, April 20th, and will close on or before \\(‘dﬂ(‘td.n
Apnl 27th, 1910.

THE INVESTMENT TRUST COMPANY, LlMITED

ON BEHALF OF THE UNDERWRITERS, OFFERS

: AT PAR OR $100.00 A SHARE
$1,250,000 of the 7: Cumulative Preferred Stnck

With 50% Bonus of Common Stock

Canadian Cereal and Mllhf
‘Company, Limited

(lNGORPORATED BY LETTERS PATENT UNDER THE QOHPAIIE.’ ACT, GANADK,)

CAPITAL STOCK.

$1,000,000 6 per cent. First Mortgage Sinking Fund,

The dividends on the preferred stock will be payable qunnrrlv and commence to accrue from August.ist, igio

The right is reserved to allot &nly such subsc nwunu and for such amounts as may be approved and to close the ‘l‘iﬂd"l“l“ﬂ
books without notice.

Firm subscriptions have already been received for $823,000 of the above preferred shiares and the allotment of them b.; been
guaranteed

Subscriptions will l-e payable as follows:— :
10 per cent. on application. Or the who'e may be paid up in full on allotment or any: l'c date
15 per cent. on allotment. ‘ of any subsequent instaliment utider -lnuvum at the 7.‘0 of 5
25 per cent. on the 15t of June, 1910 i \ per cent. per annum 3

g8

25 per cent. on the 1st of July, 1910
25 per cent. on the 1st of August, 1910,

10 per cent. %..-,
BOARD OF DIRECTORS:- ¥ §

4. D. FLAVELLE, Lindsay, Ont.—President of the Flavelle Milling | C. 8. WILEOX, Nm M—_M Nm l“ . |M
Limited. - Company, Limited; Director Traders’ Bank dm

Com-
omnn&“ Cotton Company. lvrmrmommﬁuvmdm

.—Director Dominion Textile

pany ;
CEORGE GOLDIE, Toronts, Ont.Vice-President Goldie Milling i |
Company. W. A. STROWGER, Toronto, Ont. i

Jvu-muﬂn.—cmuuwmarmmy. WMWHM,.U‘%M.

TRANSFER AQGENT —investment Trust Company, Limited. | REQISTRAR -Montreal Trust Company. :"
SOLICITORS —James Bicknell, K.C., Toronto; H.A m " K.C.,

SANKERS OF THE COMPANY _Traders’ Bank of Canada. Montreal. ! il

HEAD OFFICE . - - - TORONTO

MILLS AT TILLSONBURGC, LINDSAY, TORONTO, LONDON, MITCHELL, SEAFORTH, Flﬂ;‘}l!.
EMBRO, WOODSTOCK, AVR, CALT.

OBJECTS OF CONSOLIDATION.—The Canadian Cerea! & Milling (uﬁpany was (urmtd to acquire as going umédrns lh:
miliing l"-'pernccu of ?he following companies :—The Tillson Company, Tillsonburg; the Flave'le Milling Compady, Limited, Ln&d\adv. lk
Mclntosh & Son, Toronto ; Walter Thdmson & Som, Limited, London  Jas. Wilson & Son, Fergus; D. R. Ross & Son, Embro oo slmd
Cereal Company, Limited, Woodstock; Goldie Milling Company, Limited, Ayr. All the properties are in good phyu(-‘(dn ion, an
the Company at its inception will have the following output per twenty-four hour day:—2,350 bbls. catmeal and rolied’ & .,-a,m'-
bbls. fldur, 100 bb's. rolled wheat, 450 bbls. split péas, 155 bbls. pot VYarley, 140 toms of feed, and a total elevator (apa- ity | o 709,000
bushels,

an examination of the cutput of the different’
increased ou.ut and the savings to be
fter providing for g of the .
and after the
stock. The economies
tion of a large u-o-l
amount of additional raplul being placed lll‘ |hn kf sug nt‘lh;'
« « ill and a line of elevators, will provide it with ampiec working pital o
F::' ‘:‘"‘-'a'r:-‘" ";;‘lfl:l\'sﬂtl:lltull:tn”“;\‘:r '::::ll;: p:(!aln':(:la“:r the companies Inc luded in the consolidation pvrumlmnlll‘v ;‘:g n'vlgthf:‘
besides retaining a very substantial financial interest in the new '.-m;-.m\.\\‘.' be actively identified :uh le ): (‘-".Q “v‘"a‘m“
the Flavelle Milling Company, will be President Mr. George Go'die, »f the Goldie Milling ("m_PJ"V. ice-Presiden -l: 3 +

Director, with headquarters in Toronto. | GONTRACTS.

Act, Chapter 79, Revised Statutes of Canada, 1906, the .lluji-u con-

of
COMPANY'S STRONG FINANCIAL POSITION. The large

Pursuant to the provisions of Section 43 of the Companies
tracts are noted

Agreement between James Wilson & Sons, and A 1. ‘Nesbitt, dated March 1oth, 1910; agreement - between We :-«hl'ni Cgreal

; sh nk
ompany, Limited, and A. J. Nesbitt, dated 10th March, 191 .i,.u»‘.m.\m ‘.n..l«-;. 1lv ':h \ll(.,'“h ...'uql A J'”\'.“,”:l.".k‘:::,f“ :'",
con Company, Limited, and A Neshitt, dated 1 arc 310, ‘
{Lixna:r:'::nr“.ln:w'l‘.:.':,:ihealijll\\" 1. {‘.qm dated 1oth March, 191 agreement between Walter, Thom s« -n‘I\ :m; l;inl'l(r;f
1. ‘Nesbitt, d‘;'!‘d‘l th March, ot agreement between P. McIntosh &  Sons, Limi ted, and A. J. Nesbitt, qau:‘ :-z 3‘ :
emént between Goldie Milling Ce ;nyun\ Limited, and A. ]. Nesbitt, dated 2and March, 1wg10; and .agrumtn\ wtwéen A ).
AgTe » »0 O -
Nesbit d ( 1l Company, Lim lrd dated <th April, 1910, ) :
\pp! ‘”‘u:-na:,al?.}a: ;r;:al‘,,‘:i‘:‘l(}::z\”m‘l,. f the Company ‘isted on the Montreal and Toromto Si« sk }nhangv~ ®
"m-‘m‘-.umu, mtmm ot Trust Company, and members of the mu-l,
Toronto Stock Exchanges.
Applications may be sent to,

" THE INVESTMENT TRUST COMPANY, LlMlTEﬂ

MONTREAL. 2
ERS' BANK OF CANADA, or THE ROYAL BANK OF CANADA

e AP - RN AT e e e

Or through amy branch of THE TRAD
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DERECTORS
THOS. T. §.ANGLOIS, Vancouver
President BJC. Permanent Loan Cc
President Pacifjc Coast Fire Insurance Co.;
President Na@ional Finance Co., Ld.;
HON. G. HJV. BULYEA, Edmonton
Lieutenarnd-Governor of Alberta.
DAYID W. BOLE,

President Nati Drug and Chemical Co.; L.
LEWIS HAIl D.D.S., Mayor of Victoria.
G. A McGUIRE

“! ALD. JAMES RAMSAY, Vancouver
Presideat} Dominior. Biscuit Co.
GEO. }J; FELFER; Vancouver
Manager B. I'. Permanent Loan Co
R. K. DUKE, Yancouver, General Manager
“I'he Pacifi¢ €oast Fire Insurance Co,
M. DesBRISAY, Vancouver, Merchant
Jas. A. BcNAIR, Vancouver
Vice- t Hastings Shingle Mfg. Co.
E. W. LEESON| Vancouver, President E. W,
Leeson Co.,| [td., Whelesale Merchants
HON. A, E. FORGET, Regina
Lieutenant ‘Govefnor of Saskatchewan

THE

$5 per

MAY

THE‘ PRUDENTIAL INVESTMENT CO., LTD.

OF STOCK

ons wevien. WILL  ADVANCE

— ON —

1910.

VA. c%%\?{i'."lg
Cagital, $500,000,
Pald-up Capital, $250,000

Cov.nl.:'mi;ed. vi:‘c-?.w 'ﬁ‘

conditions prevaili lhrmw~
;da.mdollbcw?.dcﬁd

PRICE

Share

1st,

years, thus
Vestors to subscribe for a larger number
‘han could otherwise be secured,

T E D

Advertisements} under this heading will be accepted hereafter at the
rates: | “Wosition Wanted” advs., one cent per word each inser-
" advs.,, two cents per word each insertion; “Agencies
cents per word each insertion. A minimum charge of
tion will be made in every case.

BRITISH FINANCE.—We are open to represent any
sound Finandigl Firm requiring Representation in London
Central Office Influential Connections. All kinds of
Financial Busi#hess Undertaken. Bond Issues—Municipal,
Railway or Ihdustrial. Mining propositions of proved pro-
perties. OQil s our Specialty. Highest Cnn;ldlanvkl‘f!‘l’-
ences. Write fglly, British Canadian Investments, 27 Victoria
St., London, Eggland. ) 2

WANTED SAn experienced Bond Clerk: one who ua-
derstands the/ anagement of an office. Good-galary if sat-
isfactory. ,» giving full particulars of experience, age,
etc. Correspdnflence confidential. Box 139, Monetary Times
Office. Toronto}

TRAVELLER, Western Canada. seeks engagement after

April 1st. Reples confidential to Box 11. Capitola Building,
Vancouver, B;

WANTED-fInsurance Accountant.—A young man with
Dine years’ espfrience in Fire Insurance Accounting, is open
o accept posithn May i1st. First-class references. Apply
Box 149, Mone ry Times. 3

PRACTICAL<YOUNC BUSINESS MAN with some
knowledge of! ok-keeping, wanted by a |prominent finan-
cial insututioh fin Toronto. State age, experience. and re-
ferences. Appl§ Bux No g5, fonetary Times.

AGENTS jﬂumto. . '

Protector 'dlnboerwriters

OF HARTFOR
ASSE L
FIRE INSURANCE ONLY.

CANADIAN DEPARTMENT.
- |3 W. TATLEY. Manager. MONTREAL.

'

CANADA'S FINANCES.

The revejud and expenditure returns of

Department up to end of March |
show that the #ctual receipts were $08,662,074 The ex-|
penditure on ¢agital account for the year has been $31,461.-
686, of which, §bout 820,000,000 was on account of the
National Transcntinental Railway] ‘

It is expectél when allireturns are in that the revenue
for the vear willfbe over 8100,000,000, this being an increase
of about $16,b08.000 as compared with the previous fiscal|
vear. The expefditure is expected to show a decrease of |
about $3,000,0008 thus making the net excess of revenue over
experidifure abbul $20.000.000. The total net debt of the Do-
minion at the e of March was $325,076,712, a decrease nfi
£2.682.166 durihg the month. while almost §; 3,000,000 of the |
increase for the ¥ear is from /customs receipts. Should the |
total reach the efpected mark. both the revenue, and the |
surplus revenue will constitute a new record in the finances
of the country.

the Dominion |

7

DIVIDENDS l

MEXICO TRAMWAYS COMPANY.

DIVIDEND NOTICE.

Nofice is hereby given that a dividend of one and one
half per cent. has been declared on the capital stock of the
Mexico Tramways Company for the quarter ending March
the 31st, 1930, payable on May the 1st, 1910, to shareholders
of record at the close of business on the 15th day of April,
1910.

Transfer books of the Company will be closed April
 the 16th, 1910, to April the 3oth, 1910, both days inclusive
, Dividend cheques for shareholders- are pavable at .par
~at the Bank of Montreal, New York City, ‘N.Y.: London,

England; Mexico City, Mexico; Toronto, Canada, and its
branches.
! Holders of Bearer Share Warrants on detaching from
| their warrant coupon - number four: (4), and lodging such
| coupon at the Bank of Montreal, Toronto, Montreal, or New
| York City, on or after the 1st day of May, 1910, will receive
in exchange for such coupon the sum of one dollar and fifty

| cents ($1.50), representing the amount of the dividend.
By order of the Board.

W. E. DAVIDSON,

Toronto, April 7th, 1910. Secretary. ;

l

| MEXICAN LICHT AND POWER COMPANY, LIMITED.
|

DIVIDEND NOTICE. :

‘ Notice is hereby given that a dividend has been de-
clared of three and one-half per cent. for the six M
ending April joth, 1910, on the Preference Shares in the
| Capifal Stock of the Mexican Light and Power Co-':“‘
| Limited, payable May 1st, 1910, to shareholders of
| on the 22nd day of April, 1910.
i The transfer books of the Company for the Preference
[ Shares will be closed from the 23rd day of April, 1910, 10
the 3oth day of April, 1910, both days inclusive.
' Dividend cheques for the shareholders will be P‘Y‘*
at par at the Canadian Bank of Commerce, New York City,
| N.Y.: London, England ; Toronto, Canada, and its branches..

By order of the Board.

W. E. DAVIDSON,

Toronto, April 7th, 1910.

The Bank of Montreal will erect a new branch on Main
Street, Moose Jaw, Sask.

The Canadian Bank of Commerce has opened a branch
at New Dayvton, Alta. :

On the occasion of his leaving the Halifax office of the
Bank of Nova Scotia to take up his duties as manager
the Toronto branch. Mr. Horace A. Flemming was pr
with-a beautiful ‘cabinet of silver by the directors of the bllk;
Thka presentation was made by Mr. John Y. Payzant, presk
dent of the bank. who expressed the sentiments of

{ and regret which are so generally entertained. Mr. Fleming

was also banqueted at the Halifax Club 'by the city bankers
and other friends. 2
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T. H. CROTT' a CO. :::lz.:: Manage- - Momney l.-“’" G.I fs - g
Real Estate Agents oo Nemm Sebies. ||| FIRST MORTGAGES 5',. on
FARM LANDS ana

CITY PROPERTY
OSLER. Hl..ﬂlu & .l'Tou' Rererences Tue IumperiaL Bank oF "C.\‘JADA

o o POTAGE AT A A TeE sononey ||| McCALLUM, M, HILL ® co.,

On Toronto, ““"“li. New '“:m‘.'d London Exchanges. ReAL EsSTATE AND INSURANCE Ac.m»i‘s
o REGINA - - .SASKATCHEWAN

X

i

.*.ﬁ H ) CORRESPONDENCE INVITED
G J Loveu 44T MAIN STREET || : i

BROKER and FINANGIAL AGENT WINNIPEG, MAN. L3 § i

WALTER E. SEABORN GEORGE l{ nvwa
i

, : - SEABORN Xk TAYLOR
- BARRISTERS ‘OLICITOkS ETEC.

Fryer @ Co. "imiets | MOOSE JAW, SASKATGHEWAN

COBALT STOCKS owr speciaity §
Buy or Sell oo Commission 4
317 Portage Ammw‘ Phone 118 A udits Investiaations Liquidations Tm Accouste

VERNON PICKUP & CO:

HUGO ROSS 1tNerchants sk sidg Chartered Accountants, Ellllﬂ

STOCK BROKER & FINANCIAL AGENT "'.','_"_",_’:‘ Telephone 3633 707 Welstyne m. mim. v
The Hugo Ross Otld. .

“-‘I—hw-m Hugo Ross [nsur.Agency

THE CANADA-W!ST mn IUS. CO'Y

FRANK P, DODS, 2ester =g reaee’ ot Rea WEAD OFFICE. WINNIPRG.
‘ 7“A Western Company for Western 'bopk

PRESIDENT VICE-PRESIDENT GENERAL ’ANAG! R /
Joba ». Persse Thos. Ryan, Geo. I

Office 106-108 Grain Exchange - =« ‘m..m.

]
£
it

ROBINSON @ BLACK
Real Estate, Insurance and Financial Agents
CENTRAL WINNIPEG PROPERTIES A SPECIALTY

B

ESTABLISHED 19e4.
Cla "~ Refersmsce DOMINION BANK -
rlloon. Cro.o Q Monzl.o Office. 381 Main St., cor. Lombard, WINNlPBO

*
Sl

3

ESTABLISHED 1882

I A, WENDERSON AND COMPANY, Chartered lmlldl

{ Pel, 8g6a) S V. ROBERTS

TUPPER, GALT TUPPER MINTY & MOTAVISH, ||| suuZihulB5 Se0n owts e e o A

. MANITOBA Branch Office: 108 Darks Blogk, Regina, Sask
HARRISTERS AND SOLICITORS !

‘ WINNIPEG - OANADA | : "
e s, e e wemven ™ || East Winnipeg Towansite.

NEW DIVISIONAL POINT AT cuNb TRUNK
PACIFIC SHOPS. :

®

Loans {| A genuine opportunity for Investment, Lots itom $75 1o
Wl“l.m S King Co Real Esta | ¢ $500 each, one-fifth cash. Torrens ﬁtle :

Portage Ave., Winnipeg, Insurance Apply to R. C. BIRKETT,
Canada. Stocks Financial and Real Estate Eroker,

Bonds " Wuunm Canada.

2

Phones Main 1282, Main 3708.

Mr. Alfred Baumgarten has been elected dlrector of the }

Do Colonel James Mason has been elected a director of the | paval Trust Company in succession; to Sir- George Drum-
minion Coal Company. mond deceased. Sir Edward Clouston”is now vnu prrwdcnt

The Reglna Sask., financial and insurance office of Mr. | } The Bank of British North America has open« d-a branch |
. McAra, jr., will, in future be known as McAra Bros md [ Saskatoon, Sask., under the manageme nt ofiMr. G. A. C. |-
Wallace. The new firm will conduct a general financial 7 Weir. Branches have also been opened. at ]luﬂa Sask., and

Surance and real estate business. 'McLeod, Alta,
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gage 6 Serial Gold Bonds

Fevrvary, 1910, due serially as below
emption at 102% and accrued ‘interest.

semi-annual interest’ payable at the

’ Merchants nk of Canada, Montreal.
- Coupon Bonds in $1,000 Denominations
lm Company Limited, Montreal, Trustee

Maturities

ist Feb., 1918 830,000
{ 15t Feb., 191
| 15t Feb., jo1
1st Feb., 1918 30,000

.......... 1st Feb. 1916 830,000
30,000 .......... ist Feb. 1917 30,000

.......... ist Feb. 1918 40,000
.......... 1st Feb. 1919 40,000

18t February, 1920...... . .. .. $40,000 |
These bogds are secured by a first mortgage closed
at $300,000

540,000,000 feet.of merchantable timber,
tOgethcr‘Yyit the Company’s modern double band saw-
mill, standa Kauge railroad, equipment and other
property locjted at Fassett, Que.. about midway be-
tween thq’: Cities of Montreal and Ottawa.

The Company’s assets mortgaged as
| the bqlﬁsh e a net value of $1,612,267
times. the. bfnd issue. The Company’s average net
earnings forithe past three years show a large surplus
over both iprincipal and interest payments.
] )

security for
, Or over five

The Cjbin any is obliged to
which wil] bg sufficient to redee
the e!hau‘itik

provide a sinking fund
m the entire issue from
ni'of less than one-third of the standing

!
a

o e

timber. i
! § 3
The owngrship and management of the Company
are in strgng hands, and the stockholders have 3 large
cash invetnfent behind the bonds.
A specialf circular on this issue will be mailed on
request, H
-
We offer !hg'ﬂe bonds at par and interest yielding
6 per ceng. g
2
Investment Trust Co.,
| I | LIMITED
i 84 Notre Dame St, West - Montreal
l'('f"\h\“’\ i:h beten yranted the Foley £:0ld Mines
Company, l.llm,-d to keep its books outsifie .

of Ontario.

H 1
The otheg d@y, the morning train from the South, had
to be run ln:l\\" sections, both of which were crowded to
their utmost ¢apjcity with new settlers and landseekers. As
a consequence t:m- sections of No. 97 had to be sent out
from Maose Jawd This is illustrative not oni of the amount
of business the failway company is doin;

ordinary influx ol settlers to this district from the American
States. . |

\

¢ thé Province |

€, but ofthe extra- |

| Ledger Assets amounted to
573

Some Facts About
THE

Mahﬁlaclurers Life

During 1909

The death claims amounted
to less than two-thirds of the
Income from Interest, Rents,
etc. This is another demon-
stration of the careful selection 5

- oflives made by this Company.

Without takinginto account
the profit on sale of securities,
the Interest Rate on the Mean

per cent.

In view of the great care
taken in investing the Com-
K:ny’s funds, this rate ‘must

| extremly gratifying to
everyone interested in
Company.

Insurance
$57,750,000.

This is a good company in
whichto place yourinsurance.

THE

Manufacturers Life

TORONTO, CANADA

in force over

Industrial Stocks and Bonds

TIMBER LIMITS, WESTERN LANDS.
Coal and Oil Stocks,

Cobalt, Montreal River, Gowganda and
Poccupin: 5 tocks.

BENJAMIN BURLAND

Financial Agent '
303 Board of Trade Building, - Montreal, Que.

Tel. Main 8089,  Cable Address : ** Benjburl,” Montreal

Residence 'Phone : St. Lambert No. 11

. B I

1 8l &2 = B8
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FIRE lNSUlANCE

i THE LONDON MUTUAL
i o FIRE
INSURANCE COMPANY

(ESTABLISHED, 1859

HEAD OFFICE, - Tonoui‘o

SE
6. 162,229 Is not a new venture, but an old-emb‘lhed.
successful, Canadian institution, with a clean
ACENCIES THROUGHOUT CANADA Fifty “Year record and the patronage ol over
Seventy Thousand satisfied pollcyholde@

TERN Assurance Co.|| o weswuies, v st samgin e
lnwwtted 1851 ' Fire and Marine. -
< $ 2,500,000.00

. | - - - .l s The Pacific Coast Fire lnsuranca Co-

Losses paid since organization 52,441,172.44 Head Office, Vancouver, B.C. lmﬁl 1890.

. : R, | &
Head Office TORONTO, ONT. BB e e Rt L

: A record of twenty years of honest and honorable dealing.

Hon. GEORGE A. COX, President. All legitimate losses promptly adjusted and paid.
' GENTS:—T. W. Greer, Torpntd, Ont ;

¥.5 Brock and Jobo Hoskin, K.C, LLD.  W.B. Melkle,  C.C. Foster GENERAL A L

& Presidents Gonssal Monagee  Sesseteny Dale & Co., Montreal, Que.; Beverley R. Armstrong, St.

— John, NB’ Brydges & Waugh, Winnipeg, M” ,’ Na-

tional Finance Co., Vancouver, B.C.

T. T. Langlols, R H. ou_u.

GUARDIAN ASSURANCE COMPANY | rooer e

' SSTABLISNED et W UNION & RO"K INSURANCE CL., Ltd.
 looss oot Thirtetwo Millon DOIATS || e e e e s & e ..E... -
'Head Office for Canada, Guardian Building, Moatreal e aso00 e, Ovir $5,000000 invested % thoen

exceed Over
i M. Lambert, Manager. B. E. Hards, Assistant Manager. Canadian Hu:'szc::?o si'?!'.'..'&‘;'.“n.,. i 'Am, tmml.

ARMSTRONC & DOUITT. Ceneral Agents, Agents wanted in unrepresented towns iy Ca
- S. Matth M
18 Leader Lane, : TORONTO. || A5 lken. Sub-Manager, ! J c‘.nfd,:.'“”:e'r'

FIRE INSURANCE

Accident Department.

+

|C Insurance Company k
QU EE of America CAI.EDONIATS ﬂ&iﬁﬁ con?n Y

WILLIAM MACKAY, Resident Manager Head Omce for Canada MONTREAL. =
J. H. LABELLE, Assistant Manager LANSING LEWIS,"Marager - J. G uon'rumckt Becretary
MUNTZ & BEATTY, Resident Agents MUNTZ & BEATTY, Resident w
BuliZiog. ay Street C. S. SCOTT. Resident Agest Temple Bldg., Bay St. TORONTO. T""“"‘“'"""-
?cl. I".h % and d' *?ll-lh-. Ont. &

';j:
lacorporated 1875. WATERLOO MUTUAL FlRE INSURMCE €O,

EsTAsLISHED IN

Mercantile Firefl....m oo o v o

Policies in force in Western Ontario, over : ; '80,000.00
SNBUGPIITD. OSNNT WM. SNIDER, Presidest. GEORGE DIEBEL \r.qm.-‘.-k

‘- 4 g L1 amo Lancagmas Fiss lssonanes | | T L.ARMSTRONG, |
L= Compawy or Livexroor FRANK HAIGHT, Mansger —“g'i

Copies of The Monetary Times ||| Economic:| Mutual Fire s, G0’y ol Berln

BERLIN, ONTARIO

re for Sal | HEAD OFFICE
SH ‘VD MUTUAL SYSTEMS i
A £ X | Total Assets, $500,000 Amount of Risk, $22,000,000

LONDON, ENG. —Branch Office The Monetary Times, 225 Outer Temple ‘ Government Deposit $50, m'. Bl .
Strand, T, R, Clopgher, Rep. n Geo, C. H. l‘ w “ -
Pela Busse laen; .g'modut Iy

MONTREAL— Windsor Hotel News-stand, M. Michaels, Prop. ; Secretery.
—Milloy’s Book Store, St. Catherine St, W,
—Branch Office TheMonetary Times, B33 Board of Trade
:glllc—crme ldl; o S A R'vd M. Michaels, P .
au Frontenac News.stan ichaels, Prop.
RONTO- Traders Bank Blde., News Stand, Yonge Street. THE CENTR‘l c"m‘ "sun"c‘ cn“ P‘“'
—King Edward Hotel News-stand.
—Confederation Life Associatjon Fldg., News Stand. |
WINNIpgg " 5ot Ofice The Monetary Times. 82 Charch Sctect, | 6 A CENERAL . o mnnct mmn vnhuctu
j— al
wcGood:fl Rgpum““y  com s o Frang O, Fowrsr, President; A-m‘: McDoxavo, \ha-'u-ueu
—Frank R, Morris’' News Stand, Portage Ave. ) Jos. ConwerL, Manager
—Queea’s Hotel News Stand. Winalpeg Agency 1 Insurance Agencies, Lio . 242 Bomcr-et Blk
—John A, Hart & Co.'s Bookstore, Main Street : W. J Staf I Mun‘«

\
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UBLIC No i§ hereby given that under the First Part of chapter 1,] of and grant licenses in respect of or otherwise turn to

|

A account oy 5
i i 3es, trade marks
da, 1906, known as “The Companies | patents of invention, improvements or proce X " P
Act -'“-‘:'ff h:(:em;;‘vnduf::; :nd:‘m Seal of the Secretary of | and the !;ke. -ece-ll-uy‘or --ehl .'::'::{‘:: t::':;:r:o-:- of the compagy.
Saase of Ci al i h, 1910, incorporating | (i) To lease, se 1, improve, b ,  ex tury 3 g
;ure .,t\( I r‘#" :xinn‘.c:::::l?:t ,l\:ill?:: O‘Bali:"boo:-:;cm.r’olobeﬂ | account, or olhe;vue d;opou ':( ?y. o:g‘t"h:‘eo‘:;."o k‘ ol
wi o . b . solici p consideratiol ny deem “
; > , solicitors’ clerks, all of | of the company for sud ns
- ‘(“: “l '1:":{0;:) ?nbtt;’e .riviAnl:: !;l Joo::uiw:':ot the following purposes, | <hares, debentures louetl“;"" o::l :n.lly :‘“';'. ;::il:lny; (m) To Purchage
the ity of ’ A ! 1 i i - s N
i ber | all or any part, including the g ess or Pt
viz. :—(a) To lacquge by purchase or otherwise and hold lands, tim aieiingon, Sostenet gt
1 & ivi d | the property pr assets, privileges, » Tights, gations and
mits or licen¥ps, witer lots, water falls, water privileges or concessions anc Son of persons carfying on sey poroeh
. - i develop, culti- | ties of any company, perso pe N y ﬂ.
powers and rights, hnd interests therein, and to build wpon, Y ooe. | son A h¥Nzed to carry om, or any business similar
1 ise i ompany is aut » ..-..
vate, farm, seftle agd otherwise improve and utilize the same, and to lease, | - delle o v A ool e Yot o
- . & o y property suitable for purpose and 1o pay for
se'l or otherwise d with or dispose of the same; and generally to carry | possessing > ' bt =
~age impr com . and | the same wholly or in part in s, de res, or fully paid and nos
iy (yviaey bl § laad and lesd im T o " o k of the company, and to sell, lease or otherwise
sist b dvances or otherwise with or without | assessable stock of the o paay, L, dispose of
“.:[;;:i(yby,et:l:tﬂ ‘:‘n i:z:s'di::':e:d:n upon any lands belonging to or sold | the same o; any part (h‘ﬂjﬂ:f. ::) ;T:o;:tfe.rﬁ;lo }:i-n"l .z:m.ma
b 4 i sl f profits, union of interest, = ;
by the compaly, d gemera’ly to ‘promote the mda.ga} of said lands;  ing o { ) . 4 2
c i ! | concession or otherwise, with any person or company carrying on or ey
(c) To establish sfpres for the sale of groceries, provisions and gemera i et
i i i settler thers upom d in or about to carry on any business or transaction which this
merchandise setfiers and intending s and o ] lands be- | gage ) | . r = ey
i i h lands | company is authorized to engaged in or carry o o amalgamate wigy
longing to or sold Py the company or in the neighborbood of suc \ . i " T g M el
i . : pany; (o) To acquire by p e, ion, M.
and generally o cafiry on business of gemeral storekeepers and merc a'nn. any such com i obulll, poovary. A0S ot -
( F h ire, hold, pledge, hypothecate, sell or | nther le'g_a: title, the go o . sets, assume
.‘:;el‘:s::c‘:e:: o -Tuter:";fe 1::::, b'onds. de%eatnn:.' or other securities | the liabilities of -n{‘ pc:iol:; ﬁt’h-' or c:-n;;n{;'t::hn;u:i:: ‘::, business
i b | twithstanding the provisioas of section 44 of | <imilar to that conduct y this company, t buildings,
‘t:e.::id“:irl?f :o;w::::ne ;r' oth:rviu :qnire and undertake and | stoek in nvade.ldnm:l nuuk .enerhnlly “::lmuctl;c:ui:“:;; and o purchase,
s i § t of the assets, business, propetfty, privileges, con- acqui're and h()‘ the stock or shares i > other corporation
tar‘xcu(T- na;lhl(;:ﬁc::l{ 32“ alade liabilities of any person, firm or company | carrying on business similar to that which this co(-pn’ is hereby auther
cur)’x-ng on l‘ mess which this company is authoriged to carry onm, ;l’ ized te Acnry(n;!._;_lot'lt:{:li::t :::r:&'m;;:):: :' ;iamd‘fzc.‘
thereto, or possessed of property suitable for the ! paunies Act; (p o acqui 'n' prag Abslbvgor e - L
o ‘s business, and to issue in Payment or part pay-  road or transpartation company carrying ; i
:nuernpt ‘l(:r‘r Oa‘n;iz;rzo ‘t’;nyri';hu‘ o:‘;rivikges acquired h; the company, or | of Canada, notwithstanding the provisions of section 44 of the said Aet; :
fe . .of. the company’s bonds, or for servicés rendered, | and to purchase, bplld or comstruct any railroad !Idll.‘l which may be
3 ny’s capital stock, whether subscribed for or nQt, as | necessary or convenient for the busm_eu of the c'o:p;ny.l(q) To raise and
ful'y paid-up & -assespable, or the company’s bonds; (f) To raise and | assist in raising money for and to aid by way o l:"““' oan, promise, es.
assist in rais ey for and to aid by way of bonus, promise, endorse- | d 'rsement, g’:uranlce of bonds.r:Oc'l:)‘el?;:rTndor'ool‘::r::c:m or .h‘
t, otherwise, any corporation the capital stock of which | wise, any other company or co . forms
:';:n company ihalds ;h;n;_l or -igyh vh‘i’ch it may have business relations, | contract "),h nnhy suc: company o:‘i;";‘::,’:g::;.::ebrye'::r;l:I' (rl) 'T..'““
d to act a 'e.gl ©e, agent or manager of any such corporation, and to | persons with whom the company m v 3 :
: ::zra;lce theiperfgmance of contracts by any such corporation orlby any  the l‘lnneysv of :hel.cnmg:ngﬂr::;il:::fd(l:)tcll!or;:t‘x:;d":n.:l::'r -
: th wh the company may have business re ations ;  may from time to time e a : share
: . '-h(:. o 'x t 2 ’nun ement for sharing profits, | holders of the ¢ompany in kind any property of the company and in par
‘ toa 1ot et - Sl oo e . i 1 debe r securities in any other companies be
4 union of inte} o-operation, joint adventure, reciprocal comcession or ticular any shares, de nlurcs';‘:oh - iy e e ~
i otherwise, wi person or company now or hereafter carrying on or nging to the company or whic he cbmri»:ﬂy’ o Byl
| i fness or transaction which this company is authorized | dispose of ; (1) T-» carry on any other : ble of Seke ob
; ge in; (h) To procure the company to be registered | or otherwise) which may seem to the company Clpll dou
i ny foreign country, and to designate persons therein, veniently carried on in comnection with its business or ;-Iac a d?.
s of such foreign country, to represent this compaay, | indirectly to enhance the value of or render profita e‘A-.y ‘e :
es for and on behalf of this company of amy process | pany's property or rights; (u) To lend moneys to' “:Lo ::‘hl-.n‘
gamate with any cther company having objects similar | having dealings with the colll[?lny and dto ‘n:n::e.“: g e -
to,. those of this campany; (j) To lease, sel! or otherwise dispose of the ntracts by'-ny -.u_ch persyns_. (v) To‘ r}:]\r. o-l.ex:-lun‘e’ o o
property and Bssetsl of the company or any part thereof for such considera. mt, execute, and issue promisory nmc{,. bl‘ « - “., be 'r.h“.‘.:
tion as the c@npany may deem fit, including shares, debentures or securi- irrants and other Mg”l'lhl"‘ "; trans C:: Eor“'::‘ ':" 'Ihenol‘h = 1.
ties of any ¢ + Xk) To do all acts and exercise all powers and carry ) il the ‘:f-: ﬁ{ had ii :mmlu for
on all busine ifental to the due carrying nut of the objects for which 1sideration as 'h'_ company ﬂiyhi in _-‘. having A shares,
the company Sis inforporated and Becessary to emable the company to | dchentures of securities of “'Vh other c”"!’( y) To sell ilj . * .
profitably ca its undertaking ; () To do all or any of the above | °r in part simi'ar 10’”"“0 d“.f the CO:P‘IHY.'l “:m'-“'“- !
things in Ca bt elsewhere, and as principals, %ugents or attorneys. develop, exchange, lease, dispose of, _— ho i & i (9 Tode -
€ company to be carried on throughout the Domigion | *ith all or any part of the property aud_n‘ ts of ¢ company ;

B j all or any of the above things as principals, agents, bailees, contractors,
bere by the name of Canadian Real Estate Agency K » J encties S Sl El
with a capital stock of two hundred thousand dollars, | 'rustees or otherwise; and either nluae. or 'l*;'o‘jr it:

divided tnto usand shares of one hundred dol'ars each, and the | The powers in each paragraph to be in no wise I:- by . u:
i h . reference to or inference from the terms of any other paragraph;
chief place of ss of the said company to be at the City of Toronto, > - : ' 2 the attainment
in the Provigke off Ontario do all such otHer things as are incidenta! or conducive to
Dated at Rbe offce 'of the Secreta f State of Canada, thi rd d of the above objeets. The operations of the company to be carried on ¥
' ks ale of Catade, tis ol throughout the Dominion of Canada and elsewhere by the name of “Can
o )h"h" . THOMAS MULVEY adian Cerea! and Milling Company, Limited,” with a capital ‘:
Under-Secret: f Stat million dollars, divided into 40,000 shares of one hundred dollars e.:.t.
this 28th day of March 1910 o ate | the chief place of business of the said company to be at the City
| CLIN onto, in the Province of Ontario.
SLAKE, Lasw, Al;ill!;li&."&h::.«ssus, | Dated at the office of the Secretary of State of Canada, this soth 4y
AN REAL ESTATE AGENCY COMPANY, LIMITED, | °f March, 1ora. THOMAS MULVEY.
" Under-Secretary of State.
Dated at Toronto this 6th day of April
Reteby given that under the First Part of chapter 5 e BKCK".\'E;LL.,S BAIN, '51":\;“\-_ & MACKELCAN,
j Statutes of Canada, 1906, known as “The Companies . Solicitors for 2
. ateng haye been issued under the Seal of the Secretary of Canadian Cereal & Milling Company, Limited.
% ing date the 24h day of March, 9o, incorporating
i mes  William  Bain, Gerard Brackenridge Strathy, | -
} » and Molyneux Lockhart Gordon, solicitors, | —————— e —
i
i

» @ccountant, and Harry Riley, 4
the Province of Ontario, for the following purpose, CITY DAIRY REPORT.
business of milling in its branches and a'l other | -

ing, selling, and dealing in all | s - City iry Company, Ltd,
s and manufacturing all the products thereof ; (b) To Tha( the aet pmﬁt of the C“" Dai y 4

3 . : 004 i in the
carry on the s of general manufacturers and mi'lers, nad to estab- 10""“0’ have more than doubled since 1 s s
lish shops or $tores and to purchase, sell and deal in general

merchandise ; | annual report of the company, of which Mr. A. E. A-'-h
(c) To carry Bn' bufiness as bakers and manufacturers of a { president.  The amount available for distribution
bread, flour, Discui and farinaceous compounds and miateri

, .4 806.8 C 908 699 and
description : cafry on business as grower, shipper, exporter, im- '853' made wp of balan = from ’ ) .“’

| -
porter of an in grains, seeds, farm, garden, and dairy products, | for 1909 ‘32"54'
and other f ts, and in connection with the be

15ineds of the company Out of this was paid four dividends of 7 per cent. on the . ;
to establish s eacjes, depots and other markets for the sale of the pro preference \han-&. and two dividends of 2 per cent. ?
ducts of the ; (¢) To carry on the business of warchousemen, includ. | common shares, whi'e 83.()27 was written off for de|

ing the opera jold storage warehouses or plants ; (f) To acquire by pur- C buildings ‘)]"" equipment, etc The total- thus
rhase, lease, $i jxchange or otherwise, and hold real or persomal pro- | n 8S, I >l quip 1 ; f 8 { carri
perty, water atet privileges, and powers and rights and interests | Pended was 844 882, and the balance o 51,07

threin, and todbyi ppon, develop, cultivate, farm,

. ‘stand at
settle and otherwise im- | Ward to 1910. The assets of this company now
prove aad uti same; (g) To purchase, construct, acquire, lease, ‘et

=i e ¢ o pu . R e +| 81,160,474, and are comprised chiefly of real estate, _‘;“'m"
own, > @ €qPP, Wwork, maintain and o erate such mills, actories, . : . -

bakehouses, s Ps, Puildings, machinery and :pp'ianrn as may be necex. | plant and~ (q‘“pm("nt‘ while th_(‘ .n(‘x‘o(]iarge“Aa(scs:l:nl(i. w 1
tary or convellient for the purposes of the company; (h) To constryct, | r"p"‘“’n“n“ Supplies an‘l. da'“ pf uct. - edﬂ -
acquire, own, Banage, charter, operate, hire and lease all kinds of steam | 2ble amount to $13,796,while there is "4'2(.” '."-ve“- i
and sailing vé§sels,| boats, tugs, and’ barges and other vessels, wharves, | City Dairy Farms, Lid. The principal liability is
docks, elevatof, warehouses, freight sheds and other b ' ’

; vildings negessary | stock. there being $408.910 of preference, and $565,000
or comvenient purposes of the company . (i) To acquire by pur- |
ixchange or- otherwise

1 any righ r privileges which common, or a total of $973,910. Accounts pa_\'ahk‘mm
an ights o vi : . . . _

mav be necessliry of useful for the carrying on of the business of the com. G{n.ur., whl](.' the morteage lnd(-hn‘dnex‘s of the pec

pany; (i) To @astrpet, or acquire by lease, purchase or otherwise and to | with accrued mterest is $51.936. After a lowing $20,

operate -orhs&:r jhe production, sale and disposal of

/ ) steam, electric, | the general reserve there is a balance as above stated
paermatic, hyd@au'id and other power or force, and to produce, create,

o i | y i1.
develop, acquis® by ficase or otherwise, and tn ¢ ntro!. and’ generally deal | ‘5! 97

. i ity Dairy while =
in and use, @1, Base -or otherwise dispose of  such /steam, electrie, The present rate of net earnings .Of the C t‘h ﬁrrs{ three
pacumatic, hvdliuliq and other power for any weer ani Furposes to which | not excessive is satisfactory considering that the

the same are Jfapfpd: provided always that the rights, privileges and | vears of the company’s trading were unprofitable. W

powers berr?_w fegred wpon the company ¢ paraeraph in acquiring, The manager of the company, Mr. Charles

esing and displisingllof electricity, when exercised outside the property of P(""Cf, stated that arcording to the latest estimates, the

law clerk, all of the

S

chase. lease,

t
o
t

the cormpany, n subiect to al' the lawe

: *nd feeulations of the pro- . 2 i 'oronto.
vincial and mulicingl authosities in that hehoir (*) To apply for and | Dairy was supplying one-quarter of the milk sold in T
-aiu!.in. regis@r, I@acc, acquire and hold, or ¢ 1

sell. lease and dispose | This fact augurs well for the future success of this company.
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FIRE INSURANCE
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TIMES

FIRE lNSURANCE

The Occidental Fire
Insurance Co.

A NAISMITH, Presidest. R M. MATHESON,
A F KEMPTON, Vice-President.
Sec. snd Mgr. C. D. KERR, Treasurer.
AUTHORIZED CAPITAL =~ - $500,000.00
SUBSORIBED CAPITAL - - $308,300.00

Total Security to Policyholders $385,405, 18
Head Office - - WAWANESA, MANITOBA

[ﬂ or Province of

|| WHIT & cu.xm 128 Pr-a William Street. St. Joba, N B,, General

| | cHRIS' msw.cooowm
General

s

ST. PAUL FIRE AND Mimm:
INSURANCE COMPANY

Founded 1853, ST. PAUL, mqmuon

Assets Over - - “.Oﬂ.ﬂ
Policyholders’ Sutplu. Over $2,000,000

This Company has on deposit with the Au(hont:- at Canadian
Bonds to the value of dred

T L ki 11
or

DALRP & PANY. Ce -~ mmm Q. : Agents for
W. E. FUDGER, 88 King St. East, Toronto, General A‘.tu Province of

Ontario.
ANDREW u JACK & son. 160 Hollis Street Halifax, Hs;. General

New Bruns
I m btmt San 'w. Cal.,

w ( A#::"'- tor Province
in the nces of IANIT(\HA. GASKATC!IE\& &AIBBRT&

ior Province of

Assurance Co'y

Head Qffice, TORONTO

BOARD OF DIRECTORS
W R. BROCK.
jOHNvHOSKlN KC,LLD.

15

GE ? MORROW
AUGU TUS MYERS
FREDERIC NICHOLLS
AMES KERR OSBORNE
IR. HENRY M.

MEIKLE, Managing Director P. H. SIMS, Secretary
Capital, $1,400,000.00

Assets,  2,022,170.18
Losses uli since organization -

HON. GEO, A. COX, President
ROBT. BICKERDIKE, M. P.
E w. COX

$33,620,764.61

BRITISH AMERICA|

report direct to the Home Office, ST. PAUL, Minn..

- Canadian Marine Department, ;?
DALE & COMPANY Cotﬂln M Iding. Nmo
ﬁ‘.

| ~

i

| Capital Paid-up
'| Uncalled Capital

PELLATT ||
{| Surplus as to Policyholders

pp—

UNION ASSURANCE SOCIETY
MERGED IN THE

Commercial Union Assurance Co.,Ltd.
OF LONDON, ENGLAND :
Total Funds Exceed $86,250,000
Security Unexcelled
u Branch ; Corner St James and McBill Sts.. MONTREAL
T. L. MORRISEY, Manager

TORONTO OFFICE : 15 and 17 Leader Lane
§ MARTIN N. MERRY, General Agent
Telephone Office, Main 2288, Residence, Main 1145.

HAI.I'AX. N.
I‘TABLISHBD A D. 18¢a. NADE IN C%DA

Capital Subscribed

Liabilities, including Reinsurance Ruewo.. coss

For Agency Contracts, Ontario and Quebec,

t' Office—260 St.JamesSt., Montreal, W.] NESBITT, I.p.dAgnd-
Manitoba. Alberta and Sash

THOS, BRUCE, Resident Manager, Buiman Block, |

|| The lcadla Flre lnsuranpe CQmpany

Norwich Union
‘ FIRE
Insurance Society. Limited
Founded 1797
Head Office for Canada:
TORONTO

Jobn B. Laidlaw,

seimage. A. H. Rodgers,
L Branch Secretary

Galgary Fire Insurance Co.

R. R. JAMIESON, Pres. G. TEMPEST, Vice-Pres.
H. H. MOTLEY, Secretary.

Head Office: Calgary, Alta.

Street
SWEATMAN, o-.nl
&mv.%w
Limited.
Total Security for amoun® to over T-.uy-&n Dollars.

Br. oou-bu—conasr & DONALD,General Agents QW B.C,
COQQ
OF LONDON, nlcuuug
Claims paid uc-d 0- u-ﬁd and - Thirty l-u Dalhn.

Toronto Office—12-14 Wellington East, | 'BURRUSS &
ATLAS ASSURANCE
Subscribed Capital - -~ .“M
bave ever been
and

' they burn.
AGENTS—i.¢e., Real Agents who Work—wanted in

North-West R. W, DOUGLAS,
O e Dt Cor. Baia aad Portage Ave,

Toronto w SIllﬂl & HACK!&ZIB W Ageots,
*-anu Strveet, Toronto,

Head Office for Mm
nﬂnwamv.a-—sumﬁi

“First British Insurance mﬁa'h‘m ,LD.,

Phoenix Assurance Eumnany

Limited, cl' I.ONDON ENGLAND

with 'Inch is ilcotpouu‘

THE PELIGAN & BRTSH EMPIRE urf OFIGE

HEAD 0"“:! I'Ol. CAN
100 St. Francols Xavier St. - MO&:I’REAL

R MacD. PATERSON )
J. B. PATERSON ;“""“‘

_Agents wanted—Apply_to Head Oleq. ﬂ_____—

INGLO-AMERICAN FIRE |lSlHllﬁ[ ?lll’ll!

'H. H. BECK, Manager.
APPLICATIONS FOR AGENCIES THRC U‘l‘
THE PROVINCE OF ONTARIO ARE 1IN

-

TORONTO, - 61-856 Adelaide muc lut

E Surplus to Policy-holders $35°v975’96.
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ISH COLUMBIA ADVERTISERS

LIMITED

H. N. Galer, -
Vice-President.

D-UP CAPITAL, $100,000.00.
SURPLUS, $50,000.00.

s Real Estate, Investment
Brokers, Loans carefully placed and
. Executors and Trustees. De-

W. L. Germaine,

* ¥

and In-

~

ORN, GWYNN @ CoO.

.TOCI BROHKERS.

ial and Insurance Agents.

Real Estate,

inburgh Litc Assurance Company General Agents: Roches.

Amsursrce Compary Starcard Trvsts Co. Winsipeg.
E Vancouver, B.C .

Fine
LOANS—The
ter Gexman

f C

N, CROS> & HELLIWELL
Molson’'s Cbhambers, Varccuver, brtish Colun bia
(and at Victoria)
- Powers

o be wsued to Joba F. Helliwell, F.C.A. (Can.)

Crebap, Vancouver.

CRE AN, MOUAT & CO

ed Accountants and Auditors
P.D. BOX 1187, VANCOUVER, B C,

Powers mwnmun N t.lutu\h F.C.a
TlU.Tlu sse LIQUIDLA IOI

LOOSE LEAF

LEDGERS, BINDERS
SHEETS AND SPECIALTIES

ICE SUPPLIEE
1. OUNT BOOKS

ALE KINDS. REAL QUALITY & VALUE

BROWN BROS., LIMITED

MANUFAGTURING STATIONERS TORONTO

THE MONETARY TIMES

General Manager

Volume 44,

BRITISH COLUMBIA ADVERTISERS '

|2 F. H. LANTZCO., Lto,

PAID-UP CAPITAL, $100,000.00
 FINANOCIAL. MINING AND
STOCK BROKERS

A Specialty of Coal and Timber Properties.
DEBENTURES. BONDS

General Real Estate Business transacted,
City or Suburban. Reference, Royal Bask
of Canada.

342 HASTINGS ST. WEST
VANCOUVER, - B.C.

GET 7 PER CENT.

Learn About

British Columbia
First Mortgages

Secured by conservative valua.
tior, full insurance, and rapid
increase of property values, .
_ Your enquiry will bring
prompt, detailed information
and the monthly issues of the
British Columbia Investor.

Dominion Trust Co., Lid
328 Hastings Street West
Vancouver, B.C.

THE ..
POLICYHOLDERS "‘""
MUTUAL Tiae

<
A STOCHK MUTUAL LIFE COMPANY.
The most in Life Insurance for the least in money.
We give guarantees - - - - Not Estimates.

A M Featherston, Gen. Mgr. 503 Temple Bldg, Toronts, Oal.

HIS is the mark of
T the Underwood —
glore :xtensivelyu

anada than a
makes of typewriters
combined. No matter
what machine you have
used, or are using, yOU
will ultumtely buy the
Underwood. United
Typewriter Co..Ltd., in all Canadian cities

—

—

e
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. LIFB INSURANCE

LIFE INSURANCE

GONFEDERATION LIFE

A..OOIATlON.

‘Head Office, -~ Toronto, Canada

President
W. H. BEATTY; Ese -
Vice-Presidents
. MATTHEWS, Esa. FRED'K WYLD, Ese
Directors
, WP, WM. WHYTE, Esq.

HON. JAS vbun
. Esq. JOHN MACDONALD, Esq.
JUKES JONNSON, Esq., M.D. GAWTHRA MULOCK, Esq.

POLICIES ISSUED ON ALL APPROVED PLANS

APPLICANTS

tor Insurance in The Great-West .Life, noting the N.h estimates
of profits, Will readily see the dependability of thesd estipates on
reading such a letter as the following, received at Héid Office from
a Policyholder witose Contract recently mzlulrd - )
(
“It affords me a great deal of pleasure and ﬁohﬁcnmn .
in acknowledging receipt of cheque for $1,095.00, "em' cash-
profits accruing under my Policy which has just; matured.
This is considerably in #xcess of the r*hml(rﬁ l“de Il the -
time the Policy was written |rn years ago.’

Further—the Company's prrmmm rates are very LQ Ali for the

booklet “Actual Results,” she owing the profits being ’Id to Policy-
holders by

The Great-West Llfe

Assurance Companf .
HEAD OFFICE, = - Wu;iNLPEG

THE HOME LIFE
2 Association of Canada

Home Life Bullding, TORONTO
Capital and Assets, $1.400.000

Reliable Ageats waated
unrepresented districts.

Co 2 Solicited

M HON, J. R. STRATTON, President

y K. McCUTCHEON,
d Managing Director

A. J. WALKER, ACA,, Secretary

CROWN LIFE

SPECIAL POLICY

WRITE FOR PARTICULARS

CROWN - LIFE INSURANCE CO,

HEAD OFFICE, - . TORONTO.

Liberal Salary and Commission Contracts, with' good Territory,
wvallable to Refiabie Agents,

i'i

R 1

CANADA'S BIG HQI‘UAL

Wants new partoers in its buo*oo

All you have to do to become one, ' Hﬁi its
manifold advantages, is to uko out . pmlcl-
poting policy in the

MUTUAL LIFE

OF CANADA

‘and thus share in the prosperity ‘of this
progreouvo and carefully managed Q-pny

INSURANCE IN FORCE - m.no 000

Agencies in Every City and Town in C‘ou

Head Office - Watenob Ont

The Excelsior” Life Insurance Company
ead Office 1 \corponudr‘;ﬂ!& Caneda
Assets tar Pohcylulden security $2, 307.505.09. loq.:;noe n force $13,078,004.10
During | ast Decade |

Pr 199

lacome Increased over 425 per cent. Over four-fold. Re-erves Increased g17 per
ceat, Over six -fold. Assets s81 per cent. Nearly six-fold, Insurance in torce
338 per cent. Over three and one-half.fold. The Excelsior excels in
those features of vital interest to Policyholdersg-Security and Profit. The new
Policies are the best, Wanted : Agents to devote entire or spare

time sthe usiness, ; =
B Marshall, General Manager. D. Fasken, President.

The Federal Life Assuronce

Company
HEAD OFFICE: HAMILTON ICA.NADA

Capital and Ames - - - - -uélz.m.ss
Total Amurances in force - - - - 2101932231
Paid to Policybolders m 1909. - - 341.’27443 :

Mﬂmmm

— THE ——

DOMINION LIFE

.ll“looonhnloronoort'ooﬂmmmt
Western Ontario .

‘Apply to FRED HALSTEAD,

lmOot. ] . Superintendent of Agencies, ]'

|
|
\

DAVID DEXTER, Presidest and u..-.q. unau

SUN LIFE s

Al 313( December 1

ASSETS s.m.soo.n
SURPLUS over all hobilmoo. ond Copiul ¥

Hm 3§ and 8 per cent. Standard - 3,308,534.53
wRPl.US OOVERN"EN‘I STMDARD 14,940,556.77
INCOME 1 . - .1.778,132.05
ASSUIANCES IN FORCE . la,ou.m.u

Head Office, loowool.lovlmmm..‘
Write to

wuunrouanmmvﬂmt

For Reliable and Timely Insurance News
—Read the Monetary Times each week.

Commercial Umon lssurﬂce

LIMITED, OF LONDON, IIG
ACCIDENT

s-w $14.750,000 L%i.'* in trost
C.!hlflll! ] |
snual Iscome for Life Policy $17.314.408
b~ 220000 Toul Funde catied | 860000
Office Canadian Brasch, Ui :
P icGragor M. Foronss Offcer &0 m‘ﬂn
GEO. R. HAIG:AIT Gen. Agest lov,‘l-ootou‘Coo.! of York ;

b

o ——
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Engines,| Efglish Type, forced lubrication, since 1907.

AMHERST, N.S.

Gost Nothing for Repairs

Al Costh mer seys:— We have used one o your vertical high speed

at 42§ revofutions per minute «lmost constantly night and day. It has
givenius evgry satisfaction and so far has cost us nothing for repairs.

|
i

Robl Engineering Co., Ltd, '; X AR
| * |
|

WESTERN CANADA FIRE INSUR
ANCE COMPANY.

To losses $23.,823 is the

item of expenditure in the
account of the Western Canada Fipe
Insurance Company for 1geg. The
amount received in premiums was
$81,854 less 829,579 for cancellations
and rebates, thus leaving net receipts
from premiums at $52,274. Interest
and stock premiums, $3,800, bring
the total receipts up to 3;6,0,;,
against which there is a total
diture of $46,936, thus leaving 3 bal
ance of $9,139. The assets of this
company stand at $245,034, and are
comprised chiefly of uncalled share
holders subscribed capital, this item
representing $197,728 of the total
Bonds and real estate amounts %
$13,078, while agents balances and
balances due from other companies
is $11,863; among the other assets
| are mortgages and loans, ‘4{"73, and
cash on hand, $6,575, while office
branches and agency plants are valued
at $6,162.

It is gratifying to mote that after
allowing for all liabilities there re
mains a surplus of $175,322 to be
carried forwlard. Cla_plt)(T_l ty" $31,-
71, is the largest liability to be met
gy ‘the company, and this, with $26
137, for reinsurance reserve, are the
only items to reach five under
this head. That the surplus to pﬁq
holders exceeds the subscribed capi-
tal is shown in that that the latter
amounts to only $23%000, while -the
surplus now stands at $241.970, the
authorized capital of the
being $500,000. The statement of

The engine runs

i

and the fact that the capital stock has
been subscribed by well known busi-

R oy o ness men and companies hu:
i 607 Canadian ress Building, Montreal, R. W. ROBB, Manager. rove the good results that are
DISTRICT] Traders Bank Building, Toronto, WILLIAM McKAY, Manager, :)ain:d ?m"f the consequent careful
OFFICES Union Bank Building, Winnipeg, W. F. PORTER, Manager. busis hOd‘
’ i 609 Grain Exchange Building, Calgary, J. F. PORTER, Manager. usiliess met S,

lOAhD‘ IF TRADE ELECTIONS AND NOTES

Cranbrook, 'B.C.— Mr. R T Brymner, president, and
R. B. Hengdict, secretary
Maryfield, Sask.—Mr. H. C. Samis, president; Dr. Coch-
rane, vicespresidgnt ; Mr. J. E. Pickering, secretary-treasurer.
= A coimifted was formed to meet the Grain Growers Asso.
ciation, w!nlc tfephone and other matters were discussed.
Fernie, ‘.c -Mr. J. R. Lawry, president ; vice-president,
Mr. A. HiCr¢e fand Mr. G_ F Stevenson, secretary-treasurer
Ladysmith, B. C.—Mr. J. A. Blair, president; Mr. W. G.
Frazer, vite-fire@dent ; Mr. John Stewart secretary-treasurer,
Virden, Mag.—Mr W 1\ Joslin, pred t; Mr. H. D.

Crowe, vife:pire (h'm‘ Mr. J. F. ( Menlove, Sec retary-treas
urer H

Mr.

Lashburn, 8k.—\r. J. ‘H. Dent honorary president :
Mr. O. Hi Pticq president - and Mr. H.'S. Cressman, secre-

tary--treasurer
Richmongd bd Point Crey, B. C.— \Mr J. C. Gibson, pres.
ident; Md H arsden, vice-president - Mr. W. C. Gordon,
s cretary-sieasufer
.ﬂl"‘“.' wotenay, B.C. First officers president, Mr
M A .,\l.lrl’dl-n.- 1, Cranbrook : vice president, Mr. J. R. Pol
lock . Fernde ; sefretary treasurer, Mr. R. T. Brymner, Cran-
brook, § ] )
Newcastle, §.8. M. p Hennessy, president: Mr John
Ferguson,| vi¢e President; Mr. E. A M Curdy, secretary:
and W Willistorf, treasurer

THE CHIEF

securing of GOOD PROSPECTS

that confronts the new man entering the Life Insurance Field is the

you write for an INDUSTRIAL COMPANY, the debits of which are
an inexhaustible mine for both ordin
The Union Life Assurance Company

Head Office s TORONTO, CANADA
More Policybolders in Canada than any other Canadian Company.

— e

Rossland, B. C.—A progressive association has been es-
tablished which will give publicity to the resources of thedl-
trict. Fruit growing is being taken up, while there is also
lumbering and mining. ;

MoTaggart, Sask.—Mr. J. P. Schumm, president, and -
Mr. E. V. Hesey, secretaty-treasurer. This board w has
just been reorganized is actively agitating for a government
buiit highway from Estevan to Moose Jaw. Enquiries from
probable locators are invited.

Welland, Ont.—Mr. J. E. Rebstock, of Ridgeway, presi
dent; Mr. A. O. Beatty, Welland, first vice-president;
Leslie McMann, Thorold, second vice-president: Mr. C. W.
Vahey, Bridgeburg, third vice-president, and Mr. L. B. Duff,
Welland, secretary-treasurer. %

Lethbridge, Aita.—That the customs receipts of Leth
bridge, Alta., increase 8o per cent. in one year is shown by
the annual report, which has just been issued in booklet form.
The increase under this head for three years is 72 per cent,
and may be considered satisfactory, considering the stringeat
quarantine regulations and increased duty on live stock during
1908. The post-office revenue shows an increase of 3§ Pef
cent. for one yéar, while the increase for four years
to 206 per cent. The number of banks located in Lethbridge
at end of 1909 was ten, aginst six in 1008. and four the
vious year. Population, assessment, building permits,
ping, etc., all show good increases over the previous s
figures, while it is expected that the 1910 figures will con-
stitute an allowance record.

DIFFICULTY

This difficulty is eliminated when

ary and industrial business.
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LONDCN&
LANCASHIRE
PLATE GLASS

& INDEMNITY
ce

HEAD OFFICE, TORONTO, ONT.

F

A TRIP TO THE WEST INDIES
The “P. & B.” steamers sailing from Halifax every
twelith day for Bermuda, the British West Indies and Demerara,

are all very superior ones. The trip occupies about thirty-eight
days, and is a delightful cruise from the start to the finish.

Through tickets from Toronto and all points on the rail-
ways are sold by
R. M. MELVILLE,

Corner Adelaide and Teronto Streets.

35 8m® CAE E-F
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WHEN. TRUSTED MEN CO WRONC

Every once in a while the daily papers report' the
shortcomings of an apparently trustworthy and re-
sponsible clerk or official. There is no accounting
for these unfortunate affairs. They are accidents,
and to be provided against as such, Our Guarangee
and Fidelity Bonds insure an employer against the
loss entailed by such accidents. We bond clerks and
officials, cashiers and colléctors and trusted employees
hndhng money in every department of business. Our
bonds are an asset to the employer, and a reliable
credential for. the employee.

LONDON CUARANTEE & ACCIDENT COMPANY
Cor. Yonge and Richmond Streets, TORONTO
(First floor Confederation Life Building)

Phone Main 1642.

The best |
Fire Insurance

For the Individual, the .Corﬁora-
tion and the Hunicipalitg. '

Waterous SteamFireE(;“gij;e

THE NAME A GUARANTEE OF
ITS EFFICIENCY, i

Built in five sizes with capacity m
m-m«uuanmmm

WRITE FOR nuu.rnuﬂ

The Watmus En‘lne Works ﬁ Ltd:
n:mvonn. - c:uu\pa. :

H. CAMERON & CO., — SQIllnr Agents, — 'nlol'w

Securities

Al

Bk

LS X

3

itndl

ik

mnummlmrmnmrmmom|
l

“can be purchased or sol{ mot economically n‘d most safely
by use of the ndverming columns of |-

The Monetary Times.

.‘j'
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A Filing Cablnet Like This

Would place your papers in” your Imnds

instantly.

sectional
business C\pands‘

- ---No waste time. - --- It i§
and can be added to as )our

If you are mtcrcste,d(

write us for particulars.

Desks, Chairs, Filing Cabinets, Sectional Bodkcascs

The Benson, Johnston Co., Limlted

8 John Street, North

Hamilton, Ogtarlo

“River series Pens, practically non-corrosive. Send 5 two-cent mi«’*npldc:rl

2l
o “
i
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TO LIFE MEN

DVAL-YIGTORIALIFE INSURRNGE CO.

o engage 1n Nova Scotia, Quebec, Ontario,
a and Saskatchewan, several competent and .
produ : ve field men. Good Terms. Apply to

DAVID BURKE

i - General Manager, MONTREAL

Branch_15 Wellingion St. K., Toronto, Ont.
H. M. BLACKBURN, Manqof

E. McKAY < - Ontario Inspector

HIGINBOTHAM & LYON, Phone M. 458
}lusu & MAULSON, Ltd., Phones M. %6 and 9

S WANTED IN ALL UNREPRESENTED DISTRICTS

tinental Life Insurance Company
outinental Life Building, Toronte

Hm vacaacy for an experienced field man as Inspector
for the Province of Ontario.

} GEORGE B. WOODS, President and Masaging Director

i1
w. M 0

E NORTHERN LIFE

The Wusthess for _the year 1909 just' closed shows the following
resulty:-§ -

Incregse [in Premium Rereipu 14 per cent.; increase in Interest
Earnigfigs] 26 per cent ; increase in pay.e-u to Pohtybolden rel
per centl increase in Aneu 26 per cen increase in Reserve for
se. f Policyholders, 16 per cent deerea:e in total Manage-
ment Exgeases, 5 per ceant.; decrease |n Cost of New Business, 16

per cén b

Sound cdpservative management should appeal to you.
i AGENTS WANTED.

VENLOCK, JOMN MILNE,
Secretary. ™ Director.

LONDON &
LANCASHIRE

FIRE

R . S

Tolal Assets
$93,057,042

Canadian Investments
Over $8,000,000

(Grearly in excess of other
Fire Companies)

Manager or Canada
Randall Davidson
Resident AxTnn, Toronto

‘Branch

AV

North American Llﬁ
Assurance Company

** Solid as the Continent »
President: JOMN L. -_AKII
R Gt L OOLDM AN, A.LAS‘I"%.’..
my W. B. TAYLOR, B.A.,
1909 | S & &
Cnh Income - ‘2028::: :&zm-
lot Surpllu - 1,018,121° For particulars wike jo

T. G. McCONKEY, Supt, of Agencies
Home Office, TORONTO

THE NORTHERN ASSURANCE Co, ™
OF LONDON,
Branch, No. 88 hM D.-. St. West,

and Funds, 1967

c..nu.‘m-u unds
Annual Revenue from Pire and Life, oti., preminies and from iata 9 |

.o.lnn*" ......
Deposited with mm-u-u--unmdhl-u-. ”
G. E Moszary, Inspec. E. P. Pranson, Agt. Rowr. W. Tynx, Mas. for

THE LONOON ASSURANGE .. 2755850

Established A.D. 179 FIRE RISKS accepted at current rates
Toronto Agents: S. Bruce Harman, 19 Wellington St. Bast.

Insurance Co. of North America

Incorporated 1794 PHILADELPHIA Founded 1798

Losses Paid Since Organization, over $144, mm
ROBERT HAMPSON & SON, Montreal, Gen Agents for Canade

THE STANDARD LIFE
Assurance Company of Edinburgh ®pu*

Head Oflice for Canada, MONTREAL, QUE.

Invested Funds .
Investments, Canadian Bnnch

evenue . Y : 7”
Deposited with Canadian Govt. and Gowt. Trustees, over 7 :

Apply for full particulars,
D. M. McGOUN, Mgr.

CHAS. HUNTER, Chief Agent Ont

MEN of ENERGY are offered WORK of MOMENT in desicable
localities represesting a sixty-year old institution with modems,
liberal, law-conforming ‘policies, and helpful Home office coopery
tion. Much good territory available. Maay opportunities for aé

vaatageous positions. Inquire NOW.

Union Mutual Life Insurance Co'y.
”.7“.., MAINE

Fred. E. Richards, President Henri E. Morin, Superviser
For Ageacies in the Western Divhion Proviace of Quebec and
Eastern Ontario, apply to WALTER 1 JOSEPH, Masaget, 1§
St. James St, Montreal

For Agencies in Western Ontario, apply to E. J. ATKINSON, Mas-
ager, 107 Manning Chambers, 73 Queen St. West, Toronte

Evans & Gooch

J' A Stewart, Inspector

//LI’:IERPOOL

LONDON
GLOBtlf

s >
é S
N URANCE (r\u:mm

U
Canada Branch, Head Office, Montreal.




