FARMERS BANK CASE—OPPOSITION TO TRADE AGREEMENT

@Che Monetary Times

Trade Review and Insurance Chronicle

WINNIPEG OF CANADA VANCOUVER
LONDCOCN MONTREAL
Vol. 46—No. 8 Saturday TORONTO February 25, 1911 10 Cents

BUSINESS FOUNDED 179

AMERICAN
BANK NOTE COMPANY

Engravers and Printers

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

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

HEAD OFFICE AND WORKS:
OTTAWA, 224 Wellington Street

Branches
HALIFAX MONTREAL TORONTO WINNIPEG

INCORPORATED 1866

BRITISH

AMERICAN BANK NOTE
COMPANY

LIMITED
ENGRAVERS OF

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

LONDON, NEW YORK, BOSTON
and other STOCK EXCHANGES,

HEAD OFFICE, - OTTAWA

Branches :

TORONTO
701-3 Traders Bank Bldg.

MONTREAL
9 Bleury Street

GENER 4
ACCIDENT FIRE AND LIFE L
ASSURANCE CORPORATION

LIMITED

OF PERTH, SCOTLAND
CAPITAL £1,000,000

PELEG HOWLAND, D.R. WILKIE

Chairman. Vice Chairman.
Canadian Advisory Board Canadian Advisory Board

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

ASSURANCE COMPANY OF CANADA
Personal Accident Property Damage
Health Liability

Steam Boiler Insurance

Manager for Canada
C. NORIE-MILLER

CANADIAN casuALTY

AND BOILER INSURANCE COMPANY

We offer for sale in lots to suit
buyers, the Bonds of a Public Utility
Company, operating under an ex-
clusive franchise in one of Britain’s
most prosperous Colonies.

At the price at which they are
offered an investment in these Bonds
will yield

6 Per Cent.
on the money invested

Upon application full particulars
will be given regarding this offering.

F.B. McCurdy 2 Co.

Members Montreal Stock Exchange

186 HOLLIS ST., HALIFAX, N.S.

Montreal, Que, Charlottetown, P.E.I,
Sydney, N.S. St. John's, Nfld.

INDEX TO READING—PAGE 813,

INDEX TO ADVERTISING—PAGE 860
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CHARTERED BANKS. CHARTERED BANKS.

Established 1817
Incorporated by Act of Parliament
Capital, all paid up $14,400,000.00
Rest . - 12,000,000.00

The Canadian Bank of Commerce

HEAD OFFICE—TORONTO
Paid-up Capital $10,000,000 Reserve Fund $7,000,000

BANK OF

Undivided Profits 961,789.11

MON TRE AL g oo [‘:‘lg’:'::““ w Edmund Walker, 0.V.0., LL.D, D.O.L., President A. Laird, Qea. Mgr.
RT. HON. LORD STRATHCONA AND BRANCHES OF THE BANK lN CANADA
M1, Rovar, G.C.M.G.. G.C.V.O. | Chilliwack oo ety COLUMBIA AND YUKON Revelstoke

Salmon Arm

R. B. Ancus, President Hon. President Eranblook 2
- g ~ . " - ~
H o . Sir EpwARD CLOUSTON, Barr., Vice-President. C::::l:erland ‘l::;‘:l:rh g:l:uvl:’cnmhuul S?:\tvl;gm
E. B. Greenshields Sir William Macdonald James Ross M
H Robt. Mack 8i° Thos.. Shaughnessy, K.C.V RIS 4 Dawson ission City Penticton Vancoaver (5 offices )
Hon. Robt. Mackay Sir Thos. Shaughnessy, K.C.V.0. David Morrice Fernie Nakusp Prince Rupert Victoria (2 Offices) !
C. R. Hosmer A. Baumgarten H. V, Meredith Greenwood Nanaimo Princston White Horse
SIR EDWARD Cl.()‘l STON, BART., General Manager Bassano NORTH-WEST PROVINCES Shellbrook
H. V. MERreDITH, Assistant General Manager, and Manager at Montreal Hawlt Granum 2 Milk Ri Stavel!
A. MACNIDER, Chief Inspector and Superintendent of Branches Bounty Hardisty Monar hvcr Ston: 'Pllln
C. SWEENY, Supt. of Br. B.C. W. E. StaverTt, Supt. of Br. Maritime Prov. H d 5 v
B ONTER, Inspector N. West and Br. Col. Branches trandon awarden Moose Jaw Strathcona
+ J. HuxteR, In ¢ N. West and Br. Col. Branches Broderick Herbert Moosomin Strathmore
; E. P. WinsLow, Inspector Ontario Branches Calgary (3 offices  High River Morse Swan River
D. R. CLARKE, Inspector Maritime Provinces and Newfoundland Branches Canora Humboldt Nanton Swift Current
Ontario BRANCHES IN CANADA Carman Innisfail Neepawa Transcona
Alliston Toronto New Brunswick High River Alta. Carmangay Innisfree New Dayton Treherne
Almonte BathurstSt. Bathurst Indian Head, Sask Claresholw Kamsack Nokomis Tugaske
Aurora Carlton St. Chatham Lethbridge, Alta. c,l"“'m‘ Kerr Rebert North Battletord Vegreville
Belleville Dundas St. Edmundston Magrath, Alta Crossfield Kindersley Nutana Vermilion
Bowmanville Queen St.  Fredericton Medicine Hat, Alta. Daaphin Kitscoty Olds Virden
Brantford = Yonge St Grand Falls Moose Jaw, Sask. Delisle Langham Outlook Vonda
Brockville Trenton Hartland Oakville, Man. Drinkwater Lanigan Pas Mission Wadena
Chatham F'weed Marysville Outlook, Sask. Durban Lashburn Pincher Creek Warner
Collingwood Wallaceburg Moncton Portage La Prairie Edmonton Lethbridge Ponoka Watrous
Cornwall Waterford Perth Man. Elbow Lloydminster Portage la Prairle Watson
})crcrnntn Shediac Raymond, Alta. Ell:(” Ihf:c“:’:;d s:'"":'?lb‘" w“‘b'k"'h’
iglinton St. John Regina, Sask. n v eyburn
Fenelon Falls Quebec Woodstock Rosenfeld, Man. Elkhorn Marcelin Radisson Wilcox
Fort William Buckingham Saskatoon, Sask. Gilbert Plains Medicine Hat Red Deer Winnipeg (7 offices)
Goderich Cookshire Spring Coulee, Alta Glelah v Melfort Regina Yellowgrass
('iun:lph ;).mvnllcn Nova Scotia Weyburn, Sask. Grandy :ii:'lville gw‘m Yorkton
{amilton ‘raserville Amherst Winnipeg, Man. .
“Barton,Victoria Grand Mere Bridgewater “ Ft. Rouge ONTARIO AND QUEBEC
|l :nlstciu l\.‘wn £ c.l.nw Logan Ave. A:'vm :Erm" Sr:ntev(r;lleﬁ j g;akmh <
ing City egantic Glace Bay Barrle orest ttawa (2 officer mcoe
Kingston Montreal Halifax y ¢ Belleville Fort Frances Paris Stratford
Lindsay Hochelaga “"“North End British Col. Berlin Fort William Parkhill Strathroy
London PapineauAve. Lunenburg Armstrong Blenheim Galt Parry Sound Thedford
Mount Forest Peel St. Mahone Bay Chilliwack Brantford Goderich Peterboro Toronte (18 offices)
Newmarket Pt.St.Charles Port Hood Cloverdale Cayuga Gowganda Porcupine Walkerton
Oakwood Seigneurs St. Sydney Enderby Chatham Guelph Port Arthur Walkerville
Ottawa Ste. Anne de  Wolfville Greenwood Cobalt Hamilton Port Perry Waterloo
" Bank St ., Bellevue Yarmouth Hosmer Collingwood Kingston Quebec Wiarton
Hull, P.Q. . \\\v n\l-nnl I\\".-luwn;l gudldton Bzzhfoxd g'-lavtl;h:r mnd;or
Paris Jest End erritt resden ndsay . Catharines ngham
Perth . Westmount Prlinre lﬁdwgrd icl%nln !D)ﬂnd:‘l " lﬁondon e gll'!;zlst s Woodstock
Peterboro Quebec sland New Denver unnwvil ontrea! (2 offices au e. 'Y
Picton " St Roch Charlottetown New Westminster MARITIME PROVINCES
Port Arthur Upper Town Nicola Alberton Charlottetown Parrsboro Summerside
Port Hope Sawyerville Penticton Amherst Halifax St. John Sydney
Sarnia Sherbrooke N.-W. Provinces Prince Rupert Antigonish Middleton Shelburne Truro
Sault Ste. Marie St. Hyacinthe Altona, Man, Rossland Barrington Montague Sou Windsor
Stirling Three Rivers Brandon, Man. Summerland Bridgewater New Glasgow Springhill
Stratford Calgary, Alberta Vancouver IN THE UNITED STATES
St. Mary's Cardston, Alta. Westm'st'rAve. | New York ‘ Portland, Ore. San Franciseo
Sudbury Edmonton, Alta. Vernon Wash Seattle. IN MEXICO

Gretna, Man.

Victoria

Mexico City, Avenida San Francisco, No. 50,

! In NEWFOUNDLAND = St, John's=Bank of Montreal. Birchy Cove (Bay of Islands)—
H Bank of Montreal.
! London—Bank of Montreal, 47 Threadneedle Street, E.C.
F. WiLLiams Tavior, Manager.

In THE UNITED STATES™ New York=R. Y. Hebden, W. A. Bog. J. T. Molineux,
Agents, 64 wall 8t. Chicago Bank of Montreal, J. M. Greata, Manager.
Spokane, Wash.~Bank of Montreal.

Mexico, D. F.—Bank of Montreal.

London—The Bank of England.

N GREAT BRIIAIN
o Gamar DA LONDON : 2 LOMBARD STREET, E.C

Imperial Bank of Canada.

IN Mexico
Established 1875 r

The Union Bank

BANKERS IN GREAT BRITAIN
f London and Smith's Bank, Ltd. The London County an { Westminste
‘l'mnl(:.nl,‘n?. d'lll;w Nillhﬂll’lill l:ruvllnc‘i.al Hm:knf I;nul:md. Ltd. :,ivc:p(ml—?r:,z CAPITAL AUTHORBI%ED - 510.000,000.00
Bank of Liverpool, Ltd. Scot and—The British Linen Bank, and Branches. -
BANKERS IN THE Unitep StaTes—New York="The National City Bank. National CAPITAI‘: SPlJABlIS)Cll}}) D g’glz’ooo'w
Bank of Commerce in l\'c‘\\’ '\'nrk. National Park ll:ml(.l Boston—Theé Mer- CAPITA iy = - v 00,000.00
-hants National Bank. Buffalo—The Marine Natl. Bank. San Francisco— - i -
'Ll'hcnl:irst N(;munul Bank. The Anglo and London Paris National ll;u‘;ll(\.u) RESERVE FUN&REGTORS: 5v7000000-w
Ry WILKIE . ..o oonnanenrsrane Liuex vansssnio 3 aises President.
HON., ROBERT JAFFRAY.... iococoeees ....Vice-President,
NM. RAMSAY of Bowland ELIAS ROGERS {V KERR OSBORNE
Stow, Scotland PELEG HOWLAND M. WHYTE, Winni
THE HON. RICHARD TURNER, Quebec _ CAWTHRA MULO:
WM. HAMILTON MERRITT, M.D., St, Catharines W. J. GAGE
HEAD OFFICE, - - TORONTO.
D. R. WILKIE, General Manaﬁer. E. HAY, Asst, General Manager
W. MOFFAT, Chiet Inspector
Established 1873  OF CANADA 89 Branches BRANGHES
. : ) Amherstburg Province of Ontarlo,
Capital (nughonzed by Act of Parliament) $5,000,000.00 Belwood Fort William Marshville Port Robinia
lC{npltal fl:ald(-iup 0, d TP LA - .. 2,000,000.00 Bolton Galt New Liskeard Ridaeway
eterve Fund &5 Blivided TTOfteis. e sone 2,454,074 23 Brantford Hamilton Niagara Falls Sault Ste. Marie
DIRECTORS g (éal:d‘(tm East garr%: ; giazt;rgoa;-lhe-hkesfuéhX‘Vopdslee
W. F. Cowan, President, Frrp WyLD, Vice-President, W. F. Allen oo umberstono ik i« SN -
W, R. Johnston, W. Francis, F. W, Cowan, B, Lar glois, T. H. McMillan gg:l::‘nc }25;;:“_’1‘1“'“[““1 g;t;,tlagv::ve g: ,?ﬁ;'::;‘ »
Heap OFFICE, TORONTO, Ont. Elk Lake Kenora Porcupine Thessalon
Essex Listowel Port Arthut Toronto
GEO. P. §7JHOLFIELD, General Mansger: J. 8. LOUDON, Assistant General Manager Fergus London Port Colborne Welland
COTMENT A Fonthill of Quebeoc Woods
SAVINGS BANK DEPARTMENT AT ALL ERA NCHES. AR Creniany o et ‘
gl 2 Province of Manitoba, :
Y T Brandon Portage la Prairie Winnipeg }
Balgonie Province of Saskatchewan. ]
‘ Bron&view - ngrth l?\;lxlt)tleford gos‘:hern I
\ Fort Qu’Appelle rince ert askatoon
| Manual of Canadian Banking Moose jaw | Regins Wilke |
' AT Province of Alberta. x
By H. M. . ECKHARDT Athabaska Landing Edmonton Strathcona
2 Banff Lethbridge Wetaskiwin
POStPa‘d to any country % . $2.50 Calgary Red Deer
& ik Z Provinoce of British Columbia.
Orders for third edition now received by Arrowhead Golden . Nelson A '
Chase Kamloops Revelstoke
THE MONETARY TIMES N o
TORONTO, ONT Fervie . TMENT Totereet alk B bl atat R
y H . SAVINGS DE ) aterest allowed on deposits at all Branch
b 62 CHURCH STREET ; Bank trom date of Deposit. s of the

Aok P ¥
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CHARTERED BANKS.

CHARTERED BANKS.

South Wales,

34 in Victoria,

43

BanK of New South Wales

AUSTRALIA Estd. 1817.
Paid-up Capital %‘ £3,500,000
Reserve Fund 1,700,008
Reserve Liability of
Proprietors 2,500,000
Aggregate Assets, —
soth Sept., 1909, £6,700,000
£38,181,084.

Head Office—Sydney, New South Wales,

London Branch—64 Old Broad St., E.C.
The Bank has 283 Branches and Agencies, viz.:— 143 in New
in Queensland, 4 in South
Australia, 8 in West Australia, 48 in New Zealand, 2 in Fiji,
t in London, and has Agents and Correspondents all over the world.
The Bank collects for and undertakes the Agency-of other
Banks; opens documentary and other Credits, and transacts

every description of Australasian Banking business.

THE BANK OF BRITISH NORTH AMERICA

lncorporated by Royal Charter in 1840

Established in 1836,

Paid-up Capital $4,866,666.66 Reserve Fund $2,530,666.66
Head OMoo—§ Oracechurch Street, London, E.C.

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

COURT OF DIRECTORS,
E. A. HOARE, Esq.
H. J. B. KENDALL, Esq.
FREDERIC LUBBOCK, Esq.
C. W. TOMKINSON, Esq.

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

G. D. WHATMAN, Esq.

HEAD OFFICE IN CANADA, St. James Street, MONTREAL.
H. STIKEMAN, General Mapager.
H. B. MACKENZIE, Supt. of Branches,
J. McEACHERN, Supt, of Central Branches, Winnipeg,
JAMES ANDERSON, Inspector. O. R. ROWLEY, Inspector of Br. Returns,

E. STONHAM, and J.

BRANCHES IN CANADA,

Agamnsls, B.C
Alexander, Man.
Ashcroft, B.C.
Battleford, Sask.
Belmont, Man.
Bobcaygeon, Ont.
Bow Island, Alta
Brandon, Man.
Brantford, Ont.
Burdett, Alta.
cn--vm..A ]0lll.
Calgary, Alta.
Campbellford, Ont.
Ceylon, Sask.
Darlingford, Man.
Davidson, Sask.
Dawson, Yukon.
Duck Lake, Sask
Duncans, B.C.
Estevan, Sask.
Fenelon Falls, Ont.
Fort George, B.C.
Forward, Sask.
Fredericton, N.B.
Girvin, Sask.
Halifax, N.S.
Hamilton, Ont.
Hamilton, Ont.,
Victoria Ave.

. Hamilton, Ont.,

Westinghouse Ave.
Hedley, B.C.
[tuna, Sask.
Kaslo, B.C
Kelliher, Sask,
Kingston, Ont
Lampman, Sask.
Levis, P.Q.
London, Ont.
London, Market Sq.
Longueunil, P.Q.
Macleod, Alta.
Midland, Ont,
Montreal, P.Q.
Montreal, St. Catherine
Street.
North Battleford, Sask.
North Vancouver, B.C.
s (Lonsdale Ave.)
Oak River, Man,
Ottawa, Ont.
Paynton, Sask,
Prince Rupert, B.C.
Punnichy, Sask.
Quebee, P.Q.
Quebec, St. John's Gate
Quesnel, B.C.
Raymore, Sask.

GILLARD, Assistant Inspectors.

Reston, Man.

Rossland, B.C,

Rosthern, Sask.

St. John, N.B.

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

St. Johm, N.B., Union
Street,

At. Martins, N.B.

St. Stephen, N.B.

Saltcoats, Sask,

Saskatoon, Sask.

Semans, Sask,

Toronto, Ont.

Toronto, Ont.,
and Lansdowne,

Toronto, Ont, King
and Dufferin Sts,

Toronto, Ont., Royce
Ave,

Trail, B.C.

Vancouver, B.C.

Varennes, P.Q.

Victoria, B.C,

Waldron, Sask,

Weston, Ont,

West Toronto, Oot

Winnipeg, Man.

Wynyard, Sask,

Yorkton, Sask.

Bloor

AGENCIES IN THE UNITED STATES, ETO.

THE COMMERCIAL BANK
OF SCOTLAND, Ltd.

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

Pension Reserve Fund....... .... £110,000
ALex. Bogik, General Manager Jas. L. AnDERrson, Secretary

LONDON OFFICE: 62 Lombard Street, E.C,
ALEXANDER RosB and GRORGE S. CouTrs, Joint Managers

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

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

The bank undertakes 2gency business for Colontal and Forelgn Banks

THE ROYAL BANK OF CANADA

Incorporated 1869
Capital Paid up - - - - $6,200,000
Reserve and Undivided Profits - $7,200,000
Board of Directors

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

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

Wm. Robertson.

HEAD OFFICE, MONTREAL

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

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

Montreal

Montreal, Stanley St.
Montreal, Seigneurs St.

Montreal, St. Paul
Montreal, Laurier Ave.
NEW BRUNSWICK

Westmount, Greene Ave,
Westmount, Victoria Ave.

Bathurst Edmundston Moncton St.John, North End
Campbellton Fredericton Newcastle St. Leonards
Dalhousie Grand Falls Rexton Sackville
Dorchester Jacquet River St. John Woodstock
NOVA S8COTIA
Ambherst Dominion Londonderry Shertrooke
Annapolis Royal Glace Bay Louisburg Shubenacadie
Antigonish Guysboro Lunenburg Springhill
Arichat Halifax Mabou Stellarton
Baddeck Halifax, Bucking. Maitland Sydney
Barrington Passage ham Street Meteghan Sydney Mines

Bear River Halifax, North End Middleton St. Peter's

New York—52 Wall Street—H M. J. McMichael and W. T. Oliver, Agenty,
San Francisco—264 California §t.—G. B. Gerrard and A. S. Ireland, Agents,
Chicago—Merchants Loan and Trust Co.

Forelgn Agents—LONDON BANKERS—The Bank of England and
Messrs. Glyn & Co. LIVERPOOL--Bank of Liverpool. SCOTLAND-—
National Bank of S d, Limited, and Branch IRELAND-—Provincial
Bank of Ireland, Limited, and Branches; National Bank, Limited, and
Branches. AUSTRALIA—Union Bank of Australia,
ZEALAND—Union Bank of Australia, Limited. INDIA, CHINA, and
JAPAN—Mercantile Bank of India, Limited. WEST INDIES—Colonial
Bank. PARIS—Credit Lyonnais. LYONS—Credit Lyonnais,

Drafts on South AMoamwn't Indles may be obtained at the Banks'

tssues Circular Notes for Travellers, Avallable In ANl Parts of the World.
Agents in C da for Colonial Bank, London and West Indies,

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

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

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

R. B. Kessen
General Manager

Berwick Halifax, South End New Glasgow Truro
Bridgetown Inverness North Sydney . Weymouth
Bridgewater Kentville Parrsboro Whitney Pier
Clarke's Harbor Lawrencetown Pictou Windsor
Dartmouth Liverpool Port Hawkesbury Wolfville
Digby Lockeport Port Morien Yarmouth
PRINCE EDWARD ISLAND NEWFOUNDLAND
Charlottetown Crapaud Summerside St. John's
SASKATCHEWAN
NlNlTlO..A Davidson Lipton Lumsden Luseland
Brandon Winnipeg Moose Jaw Prince Albert Regina
Plumas do, Grain Exchange Saskatoon Scott
ALBERTA
Calgary Edmonton Lethbridge Morinville
BRITISH COLUMBIA
Port Moody Kelowna Prince Rupert Vancouver—
Abbotsford Ladner Rossland Fairview
Alberni Ladysmith Salmo Hillcrest
Chilliwack Nanaimo Sardis Mt. Pleasant
Cranbrook Nelson Vancouver— Park Drive
Cumberland New Westminster Bridge Street Robson St.
Courtenay and North Vancouver Cordova St. Vernon
Union Wf. Port Alberni East End Victoria
Grand Forks Granville St. Victoria West
cuBa
Antilla Cienfuegos Havana— Matanzas
Caibarien Cardenas Galiano St. Sagua
Camaguey Havana Manzanillo Santiago de Cuba
PORTO RICO BAHAMAS TRINIDAD
Mayaguez San Juan Ponce Nassau  Port of Spain, San Fernando
JAMAICA
Kingston

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

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

Manual of Canadian BanKing

Price $2.50.

PUBL[SHEIVZE—V
Monetary Times of Canada
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CHARTERED BANKS.

The Merchants Bank of Canada

QUARTERLY DIVIDEND

Notice is hereby given that a dividend of
TWO and ONE QUARTER per cent. for the
current quarter being at the rate of NINE per

cent, per annum upon the Paid-up Capital Stock
of this Institution, has been declared, and that the
same will be payable at its Banking House in this
city and at its Branches, on and after the 1st day i
of March next, to Shareholders of record at
the close of business on the 15th day of February.

By order of the Board,
E. F. HEBDEN,
General Manager.

MONTREAL, Jan. 24, I9II.

THE QUEBEC BANK

QUARTERLY DIVIDEND

Notice is hereby given that a Dividend of one and three-
quarters per cent. upon the paid-up Capital Stock of this
Institution has been declared for the current Quarter, and
that the same will be payable at its Banking House in this
city, and at its Branches, on and after Wednesday, the first
day of March next, to Shareholders of record of 14th February.

By order of the Board,

B. B. STEVENSON,
General Manager.
Quebec, 20th January, 1911.

The Bank of Vancouver
Head Office : VANCOUVER, British Columbia
CAPITAL AUTHORIZED -

DIRECTORS—

R. P. MCLENNAN, Es., President, McLeanan, McFeeley & Co., Wholesale
Hardware, Vancouver, B.C.

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

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

L. W. SHATFORD, Esg. M. L.A., Merchant, Hedlet’ B.C.

L V. MALKIN, Esg., The W. H. Malkin Co., Ltd., Wholesale Grocers,
Vancouver, B.C. R

ROBT. KENNEDY, Eso. Capitalist, New Westminster, B.C.

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

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

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

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

$2,000,000

CHARTERED BANKS.

BANK OF HAMILTON

HEAD OFFICE. HAMILTON

Paid-up Capital .............cc0 s divies »: 33,500,000

Reserve and Undivided Profits. . .... tessesses $2,900,000

Total ASSES ..ccovreoccosee s e ey over $35,000,000
DIRECTORS: ;

HON. WILLIAM GIBSON, Presldent.
J. TURNBULL, Vice-President and General Managet
W. A. Wood.

C. A. Birge. Geo. Rutherford.
Col. the Hon. J. S. Hendrie, C.V.0. C.C. Dalton, Toronto.
BRANCHES:
ONTARIO
Ancaster Fordwich Jarvis Orangeville Toronto
Atwood Ft. William Listowel Owen Sound “ Queen &
Beamsville Georgetown Lucknow Palmerston Spadina
Berlin Gorrie Midland Paris_ * Qollege &
Blyth Grimsby Milton Port Elgin QSsinzton
Brantford Hagersville Milverton Port Rowan “ Yonge &
Burlington Hamilton Mitchell Princeton , 5 Gould
Chesley “ Barton St. Mocrfield Ripley ‘ Bathurst &
Dethi « Deering  Neustadt Selkirk Arthur
Dundalk « Wagt End  New Hamburg Simcoe West Toronto
Dundas « NorthEnd Niagara Falls Southampton Wingham
Durnville # West End Niagara Falls,S Teeswater ‘Wrcxeter
MANITOBA
Bradwardine Foxwarren La Riviere Pilot Mound  Treherne
Brandon Franklin Manitou Roland Winkler
Carberry Gladstone Mather Snowflake Winnipeg
Carman Hamiota Miami Starbuck “ Princess Sy
Dunrea Kenton Minnedosa Stonewall
Elm Creek Killarney Morden Swan Lake
SASKATCHEWAN
| Aberdeen Brownlee Estevan Marquis Redvers
Abernethy Creelman Francis Melfort Rouleau
Battleford Carievale Grand Coulee Moose Jaw Saskatoon
Belle Plaine Caron Heward Mortlach Tuxford
Bradwell Dundurn Loreburn Osage Tyvan
ALBERTA . BRITISH COLUMBIA
Blackie Nanton Fernie Penticton E. Vancouver
I}rnn( Parkland Kamloops Salmon Arm N. Vancouver
Carmangay Stavely Milner Vancouver S. Vancouver
Cayley Taber Port Hammond
Champion Vulcan
Granum

OORRESPONDENTS IN GREAT BriTAIN—National Provincial Bank of
England, Ltd.

CORRESPONDENTS IN UNITED grares—New York—Hanover National
Bank and Fourth National Bank. Boston—International Trust Co. Buffalo
—Marine National Bank. Detroit—Old Detroit National Bank. Chicago—
Continental * ] i " i
Merchants National Bank, St. Louis—Third National Bank. Kansas City
—National Bank of Commerce. _San Francisco—Crocker National Bank.
Pittsburg—Mellon National Bank. Minneapolis—Security National Bank.

Oollections effected in all parts of Oanada promptly and cheaply.

Established 1865

UnionBanKof Canada
Head Office - QUEBEC

Paid-up Capital - - - $4,000,000
Rest and Undivided Profits - $2,600,000
Total Assets (over) - - $46,000,000

Board of Directors :
HON. JOHN SHARPLES - - President.
WILLIAM PRICE, Esq., M.P. - Vice-President.
W. R. Arran, Esq. R.T. RiLEy, Esq. E.]J. HALE, Esq.
Geo. H. THoMsox, Esq WM. SHAW, Esq. E. L. DrREwry, Esq.
Joun GALT, Esq. M. Borr, Esq. F. E. KenasTon, Esq.
G. H. BALFOUR, General Manager.
H. B. SHAW, Assistant General Manager.
F. W.ASHE, Superintendent Eastern Branches,
J. W. HAMILTON. Supervisor of Eastern Branches,
1. G, BILLETT, Chief Inspector and Manager Foreign Department
E. E. CODE, Assistant Inspector. 2
H. VEASEY, Chief Accountant.
F.W. S. CRISPO, Superintendent Western Branches, Winnipeg.
F. W. SMITH, Supervisor Manitoba Branches, Winnipeg.
P. VIBERT, Supervisor Alberta Branches, Winnipeg.
'S HIAM, Supervisor Saskatchewan Branches, Winnipeg.
T. McCAFFRY, Supervisor British Columbia Branches, Vancouver.
Apvisory CoMMITTEE TORONTO BRANCH :
GEO. H. HEES, Esq. THOS KINNEAR, Esq.

THIS BANK, having over 200 Branches in Canada—
5 in the Province of Quebec, 51 in Ontario, 39 in Manitoba,
58 in Saskatchewan, 39 in Alberta, and 6 in British Columbia—
extending from Halifax to Prince Rupert, offers excellent
facilities for the transaction of all Banking business in these
Provinces. Collections and correspondence are invited

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

i o

TN
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CHARTERED BANKS.

THE BANK

INcorPORATED 1855

Head Office, Toronto,

OF TORONTO

CAN.

capital - - $4,000,000

PUNCAN COULSON
W. G. GOODERHAM
J. HENDERSON

DIRECTORS:

Reserve F'd 4,750,000

.. President,
...... Vice-President.
2nd Vice-President.

W. H. Beatty Robert Reford Hon. C. S. H i
William Stone John Macdonald A, E, Gooderhy::n Sioc):x::ltnuci!‘nh:l?
THOS. F. HOW, T. A. BIRD,
@eneral Manager, SR Inl;;ectol'.
& = BRANCHES:
ntario ananoque Sudbury Quebeo
Hastings Thornbury
- Havelock Wallaceburg Montreal
oroato, Keene Waterloo (4 offices)
ces
(o offices). Kingston Welland Maisonneuve
snndnlc London Wyoming Gaspe
arrie (4 offices) St. Lambert
:ellin Millbrook .VI itish Oolumbia
cadf N ancouver
Brantford Oukville Rew Wontuinssor . Suniavies
Brockville Oil Springs Saskatohewan Winni
Burford Omemee . Bredenbury Be:i':o”‘
Cardinal Parry Sound Churchbridge Cartwright
Cobourg Peterboro Elstow Pilot Mound
Colborae Petrolia Glenavon Portage la Prairie
Coldwater Porecupine Kennedy Rossburn
Collingwood Port Hope Kipling Swan River
govw Clis Preston Langenburg
reemore St. Catharines Montmartre
Dorchester Sarnia Vibank Alertn
Elmvale Shelburne Wolseley Calgary
Galt Stayner Yorkton Lethbridge

Sankers:—London, England—The London City and Midland Bank, Limited
New York—National Bank of Commerce. Chicago—First National Bank

THE NATIONAL BANK OF
SCOTLAND, LIMITED

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

Capital Subscribed ...... venee. £5,000,000 $§25,000,000
A R eesesess £1,000,000 $ 5,000,000
RO .2 o v ds 505 vevensss £4,000,000 $20,000,000
Reserve Fund .......c0000eeee.  £900,000 $ 4,500,000
Head Office - - - -  EDINBURGH

Thomas Heotor Smith, General Manager. Qeorge B, Hart, Secretary.
London Office—37 Nicholas Lane, Lombard Street, E.O.
J. 8. Cookburn, Ma er. Forguson, Assistant Manager.
The agency of Coloninl nnd l'onlg- Buh is ndernh::. and the Ac:
1.

ceptances of Customers residing in the C re:
tired on terms which will be furnished om application.

CAPITAL PAID.UP-

THE MOLSONS $4,000,000

BANK $4,400,000

Incorporated by Act of Parliament, 1855,
HEAD OFFICE, -~ - MONTREAL.

BOARD OF DIRECTORS !
W, qua- )nornluon. meem.. 8. H. Ewing, Vice-President.
. M P. Olaghorn, H. Markland Molson,
Ueo, E, D mmood. C'hu B. Gordon, James Ervror, General huuu
A. D. Durxvorp, Chief Inspector and Supt. of Branocb-a. H. DRAPER, Inapeotor

Oollections made on the best terms and remitted for on day of payment.

THE TRADERS BANK OF CANADA

Total Assets - - - =« $44,500,000
Total Deposits - - . - $33,600,000
BOARD OF DIRECTORS:
C.D. Warren, Esq., President Hon é R. Stratton, Vice-President
C. Kloel)fer, Esq., Guelph. J hep nrd Esq., Waubaushene
C. S. Wilcox, Esq., Hamilton, B jo nston, Esq K.C., Toronto
H. S. btrathy. Esq., Toronto.
Auditor to the Board : John L. Willis.
HEAD OFFICE: TORONTO
Stuart Strathy, Gen. Man. N.T. Hillary, Assistant Gen. Man,
J. A. M. Alley, Secretary. P. Sherris, Inspector

BRANCHES 1 ONTARIO
Alma Fort William Otterville Thamesford
Appin Glencoe Owen Bound Tillsonburg
Arthur Grand Valley Paisle Toronto Branches :
Aylmer Guelph Port Hope Yonge and Colborne
Avon Haileybury Porcupine Yonge & Richmond
Ayton Hamilton Prescott Avenue Road
Beeton Hamilton East Putman King and Spadina
Blind River Hamilton Market Ridgetown ueen and Broadviey
Bridgebur, Harriston Ripley onge and Bloor Sta.
Brownsville Ingersoll Rockwood Gerrard and Main Sts
Bruce Mine Kenora Rodney Danforth Avenue
Burlington Kincardine St. Catherines {?ncn and Gerrard
Cargil Id St. Marys nion Stock Yards
Cl.i?ord Leamington Sarnia Tottenham
Collingwood Llon s Head Sault Ste Marie  Tweed
Chapleau J Schomberg Vars
Drayton assey Spencerville Wardsville
Dryden Matheson Steelton Warsaw
Durham Moum Elgin Stratford Woodstock
Dutton Mount Forest Stony Creek Waterdown
Elmira Newcastle Springfield Webbwood
g lora North Bay Strathroy W, Ft, William
Embro Norwich Sturgeon Falls Windsor
R mbrun Orillia Sudbury Winona
Fergus Ottawa Tavistock Wroxeter
ALBERTA SASKATCHEWAN MANITOBA
: B.hek l Saskatoon Zealandia Winnipeg
Cal amrose Rosetown
Cu{:f" Dlg:lblify Forget Regina c BRIRSH
Edmonton Erskine
Gadsby Gleichen ‘ QUEBEC vo‘tcgu"? A
Holden  Stettler Montreal Fort George Stewart
Red Willow Lonpon.—The London City and Mldhnd Bn
Agencies., New York.—The Nationa: Park Bank,
Cuicaco.—The First National Bank,
BurraLo.—The Marine National Bank,

THE METROPOLITAN BANK

CAPITAL PAID UP . . 00000000
RESERVE FUN . ‘:Rm.u
UNDIVIDED PROFITS 104.,696.38

S. J. MOORE, President. I

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

Every department of Banking Letters of Credit issued, ile
conducted  Accounts of in. able mry:bere. D‘“ b:u':bt
dividuals, firms and corporations and sold. Collections promptly
solicited. executed.

E, W. Waup, J. H. Camraxre and H. A. Harrius, Asst. Ins prs.’
Alberta — BRANCHES |
Calgary Exeter 2
Camrose Forest St. Marys Lachine Lock
Diamond City Fraoktord St. Thomar Montreal —
Edmonton Heosall West End Breh St. James St
Lethbridge Hamilton— East End krch, St. Catherine
Sritish Columbia— i{-mu Street Toronto— St, Branch,
Revelstoke arket Branch Bay Street At, Honrl Branc
Vancouver Highgate Queen St. W Cote desNeiges
Hastings St [roquois Trenton Maisonneuve *
estminster A, Kingsville al Market and
anitoba— Kirkton Waterloo Harbor Branch
Winnipeg Lambton Mills West Toronto Pierreville
Main St London wi"i_l‘n‘ﬂbl". guobﬂ:
. Lucknow tock foh a
Seaags Ave, Meaford °Zurich Enbfrvnl
Merlin uebeo— orel ¢
IA\:‘b:.r:‘::m. Morrisburg Arthabaska St. Cesaire
Avimer Norwich Bedtord Ste, Flavie Station
Brockville Ottawa Chicovtimi St. Ours
Chesterville Owen Sound Drummondville Ste. Thérése de
Clinton Port Arthur Fraserville Blainville
Dashwood Rad.etown and Riviere dv  Victoriaville
Drumbo Loup Staticn Waterloo
Dutton Smuh s Falls Knowlton

AGENTS IN GEEAT BRITAIN nw Loroniks—London and Liverpool—LEarrs Hu .
umlu& ireland—Munster & Leinster Bank, Limited. Austraia sua New Zowisud
the nﬂumu':'hu Australia, Limited, Bouth Africa—The Standsrd bank 0f suuik
FOREIGN AGENTS—France—H8ociete Generale, Germany—Deutsche Bank. Belgium
Antwerp—La B.nq:u dAnnn. (,hhu nn%..‘lmn—ﬂan‘ Kong and Bosughal Banking
ration.
Sorpor o TS TN UNITED STATES.—Ageats and Correspondents
in all the principal cities,

made in all parts of the D
Coll&ctionl lowest rates of e
Olroular Letters issu

BANK OF NOVA SCOTIA

INCORPORATED 183a.
Capital Pald-up, $3,000,000. Reserve Fund, $5,650,000.

HEAD OFFICE, - N. 8.
DIRECTORS

. Comm nchl lotters of Uredi. sna 'l‘nvalh ™
“avatlable in all parts of the worla,

HALIFAX.

Joun Y Pnzm. President. Chas, Ar.cum\u.w. Vice-President
BorpEN, G. S. CampsxrLL, W ALLISON,
gcTor Mcinnms, N, Curry H., PLUMMER,

GBNERAL IANAGRR S UFFICE, TOHON'IO UNT.
H. A. RicarpsON, General Manager, l) Wu-.a;. Assistant General Marager
GRO. SANDERSON, C Schurman. Inspectors.

Mm
Neva is, Anti onish, Bridgetown, Canving, Dar -
nouth. D-tby Glace Bay, B nﬁ‘alle. Livi , New Glasgow, Nort
Sydney, New Waterford, Oxford, Parrsboro, Pictou, River Hebert, Springhil
Stellart- - Sydney, Sydoey Mines, Thorburn (sub to New Glasgow), Trenton
(sub to New G lasgow), Truro. Westville, Whitney Pier, Windsor, Yarmouth.
New Brunswick—Campbellton, Chatham, Fre , Jacquet River, Moncton,
Newcastic Port Elgin, s St. Andrevn. bt. ge, St. John, St,
John *C‘lnrlom Street), St. Steph : k
ward Island—Charlotte- Alboﬂ&—Cum. Edmonton,
town and Sum: Saskatchewan— Regina,Saskatoor .
Ontario — Arnprior, Barrie, Belmont, British Columbia — Vancouver,
* Harrietsville(sub to Belmont) Berhn. Victoria 2
Brantford, Hamilton Newto d— Bonavista, Burin,
Ottawa. P h, Port Anhur. Carbonear, Harbor Grace, St
Rainy River, St. Catharines, St. John's, Grand Bank, Twillingate.
acob's, Toronto, Bloor St, W, King West es — Jamaica: Kiongstor,

t. and Dundas St.. Don Br , Queen Mandeville, Monug. Bay, Port An.

& Church Sts., Bloor & Spadina, tonio, Port M vanna-la Mar,
Welland, Woodstock Weston, St. Ann’s Bay.
Quebec—Grand River, Montreal, New  Porto Rico—San Juan.
> New Carlisle sub, to Cuba— Cientuegos, Havana,
Pasoebiac. Paspebiac United States—Boston, Clncnto and
Manitoba—Winnipeg. New York
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THE STERLING BANK

OF CANADA
HEAD OFFICE - TORONTO

Capita} Authorized - - - - - $3,000,000
BapRal PRIGR - » e W e e 926,467
Boserye Fanl v s e s e e 281,616
RO ADRIRY. - = b L e e 7,258,480

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

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

F. W. BROUGHALL, General Manager.

THE DOMINION BANK

Head Office, Toronto, Canada.

Capital Paid up, - . $4,000,000
Reserve Fund and Undivided Profits, 5,400,000

Total Assets . 62,600,000

Oireotors—E. B. OsLer, M.P,, President ; Witmor D. MATTHEWS, |
Vice-President; A, W. AvusTiN, W. R, Bro:zk, R. J. CHRISTIE,
ames CARRUTHERS, James ]. Foy, K.C,, M.L.A, A. M. NANTON,
. C, EATON, CLARENCE A. BOGERT, General Manager,
Branches and Agencies throughout Canada and the United States.
Colleotions made and remitted for promptly.
Drafts bought and sold.

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

GENERAL BANKING BUSINESS TRANSACTED.

ORIGINAL 18 54 CHARTER

THE HOME BANK OF CANADA

QUARTERLY DIVIDEND NOTICE

oo Notice is hereby given that a dividend at the rate of SIX PER
C b'N I'. per annum has been declared upon the paid-up Capital Stock
of The H m+ Bank of Canida for the three months ending 28th
February, 191', and the same will be payable at the Head Office or
:;nthranches of The Home Bank of Canada on and after 1st March

ext.

e The Transfer Books will be closed from the 15th to the 23th
February, 1011, both days inclusive

By Order of the Board,
Toronto, January 18, 1911

JAMES MASON,

General Manager.

THE

BANHK OF OTTAWA

ESTABLISHED 1874

Capital Authorized - - - $5,000,000
Capital Paid Up - . - $3,501,000
Rest and Undivided Profits - - $4,017,938

The Bank gives the most careful attention to
every description of banking business and readily
furnishes in'ormation on any financial matters.

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

Volume 46.

CHARTERED BANKS.

LA BANQUE NATIONALE

FounDED IN 1860

d
Capital = = = = = = = =
Reserve Fund

$2.000,000.00
$!,200,000.00
e et i . S

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

#

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

’

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

EASTERN TOWNSHIPS BANK

Capltal $3,000,000 Reserve Fund $2,250,000
HFAD OFFICE . . SHERBROOKE, QUE.

With over eighty-three branch offices in the province of Quebec,
we offer tacilities possessed by no other bank in Canada lor

COLLECTIONS AND BANKING BUSINESS CENERALLY
IN THAT IMPORTANT TERRITORY

Branthes in MANITOBA, ALBERTA snd BRITISH COLUMEFIA
CORRKSPONDENTS ALL OVER THE WORLD.

The Weyburn Security BanK

HEADJOFFICE, WEYBURN, SASKATCHEWAN
$1,000,000

o

Capital Authorized . . -

Branches in S;éiiatchcwan at
Weyburn, Yellow Grass, McTaggart, Halbrite, Midale,
Griffin, Colgate, Pangman and Radville

A General Banking Business Transacted.

H. 0. POWELL, General Manager

MISCELLANEOUS.

Manual of Canadian Banking

By H.M, P. ECKARDT
Postpaid to any country - - $2.50
Orders for third edition now received by

THE MONETARY TIMES

62 Church St. ¥ Toronto, Ont.

CHARTERED ACCOUNTANTS.

HUBERT T. READE, B.G.S. (v.Y)

Chartered Accountant
Royal Bank Building WINNIPEG

by mentioning it when answering advertisements.

When in London call on The Monetary Times,
Grand Trunk Building, Cockspur Street.




THE

February 25, 1911.

CHARTERED ACCOUNTANTS.

MONETARY TIMES

CHARTERED ACCOUNTANTS.

Cable Address *“MAWIKVIT"” for all Offices
A.B.C. Code 5th Edition

MARWICK, MITCHELL & CO.

CHARTERED ACCOUNTANTS
OF SCOTLAND

1211 McArthur Bldg.,, Winnipeg

Montreal London Glasgow New York
Washington Chicago Philadelphia St. Paul
Minneapolis Pittsburg Milwaukee Spokane
St. Joseph Kansas City New Orleans Winnipeg

CLARKSON, CROSS '& HELLIWELL
Molson’s Bank Chambers, Vancouver, British Columbia

(and at Victoria)
Powers of Attorney to be issued to John F. Helliwell, F.C.A. (Can,)

HARRY J. WELCH,
CHARTERED ACCOUNTANT,

Avprrs | INVESTIGATION § | CosT AND GENERAL SYSTEMS

43 KING STREET, W., TORONTO.

RoserT MiLLer, C.A,, F.C.A. (Can.), C.A. (Scor.)
Cable " Accuracy,” Montreal. lelephone Main 2540

ROBERT MILLER @ CO.

Chartered Accountants.
Commercial and Municipal Audits and Investigations.

MONTREAL.

Liquidations and Insolvencies.

QUEBEC BANK BUILDING - -
CHARTERED ACCOUNTANTS,

CLARKSON & GROGS, rroremsencerenne tigeroarons

Ontario Bank Chambers, 33 Scott Street, Toronrto
B. R. C. Clarkson, F.C.A W. H. Cross,

A, F.C.A.
Established 1864,

Cable Address. Crehmo, Vancouver,

CREHAN, MOUAT & CO.

Chartered Accountants and Auditors

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

ESTABLISHED 1882

W. A. HENDERSON AND COMPANY, Chartered Accountants

W. A« HENDERSON, (el, 8g62) S, V. ROBERTS
414415 NANTON BLOCK - Corner Main and Portage Ave,
WINNIPEG, MANITOBA Branch Office: 103 Darke Block, Regina, Sask,

Audits Investiqations Liquidations Trust Accounts

VERNON PICKUP & CO.
Chartered Accountants, England
Telephone 3633 107 Mcintyre Block, WINNIPEG, Man.

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

ESTABLISHED 1864.

ClarKson,Cross @ Menzies
Acco Trustees

untants, Auditors, b
Members of the Dominion Association ot Chartered Accountants.
Bank of Toronto Cnamboers,
Toronto, :

ancouver.

GAMBILE & GLADWELL,

“The oldest established accountant firm in Saskatchewan '
Accouantants Auditors Assignees Liquidators Trustees
Mickleborough Block, REGINA, Saskatchewan
Geo. S. Gamble, Ofhcial Aud tor. Chas. V. Gladwell, Chartered Accountant.

JenKkins ® Hardy

ASSIGNEES, CHARTERED ACCOUNTANTS

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

52 Canada Life Building - Montreal.

Rutherford Williamson
CHARTERED ACCOUNTANT,
TRUSTEE and LIQUIDATOR,

92 Church St. Toronto.
CORRESPONDENCE

CREHAN, MOUAT & CO., :0: Box

** Vancouver,

1182
B.C.

Edwards, Morgan & Co.

CHARTERED ACCOUNTANTS

18-20 King St. West,
8 Burns Block,

George Edwards, F.C.A.
W. Pomeroy Morgan. Donald A. McCannel,
Gordon D. Campbell. . W. H. Thompson.

WINNIPEG and SASKATOON—Edwards & Ronald.

Toronto, Ontarlo.
Calgary, Alta.
Arthur H. Edwards,

Edwards @ Ronald

Chartered Accountants
AUDITORS TRUSTEES LIQUIDATORS

20 Canada Life Building, WINNIPEG
Also SASKATOON, SASKATCHEWAN.
George Edwards W. Sidney Ronald
TORONTO and CALGARY—EDWARDS, MORGAN & CO,

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

D. A. PENDER & Co.,

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

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

A. A. M. DALE
Chartered-Accountant
2 a River St East. MOOSE JAW S 1\SK.

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

STIRLING and RANKIN

Accountants, Auditors, Assignees.
744 Builders Exchange Bidg. WINNIPEG, MAN.
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TRUST COMPANIES. TRUST COMPANIES.

THE PIONEER NOW

TR UST CO M PANY is the time to make your will.” 'Let us

EsTABLISHED 1882 explain to you the many advantages
of appointing this Company executor

TH
TRﬁs;gRBEEgpgﬁrﬁ%b TRUSTS and GUARANTEE

. .
Hon. FEATHERSTON OSLER, K.C., President GUMPANY, le l‘ed

J. W. Lanamuir, Managing Director 43-45 Hing St, West, Toronto
Toronto Ottawa Winnipeg JAMES J. WARREN, Managing Director.

THE ROYAL TRUST COMPANY || |/

HEAD OFFICE, MONTREAL

Capital Fully Pald - - $1,000,000
Reserve Fund - - - 1.000,000 ,

= — = |

BOARD OF DIRECTORS

Right Hon. Lord Strathcona
and Mount Royal, G.C.M.G..

Dominion Trust

Sirk H. MONTAGU ALLAN {
R. B. Axaus |

President A BavwoARTEN | Company, Ltd. |
Sir Edward Clouston, Bart., E. B. GREENSHIELDS !
Vice-President C. M. Havs VANCOUVER, B.C

C. R. Hosmer
T H.V. MEREDITH
2 DaAvin MORRICE
ORONTO BRANCH Sirk W. C. MACDONALD
smnk of Montreal Bldg., Hox. R Mackay
onge A. MACNIDER
ge and Queen Streets. f VACHIT o ‘
+ S. L. Sk T. G. Snavounrssy, K.C.V.O. |
oy L“ASLC"HBV, Sir Wa. C. Van Horxe, K.C.M.G. !

Subscribed Capital §1,235,700.00
Paid up - . 696,787.61
Reserve - - - 225,000.00
Acts as confidential agent
for the investing of
public or private funds.

Manages estates.

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

Correspondence solicited.

W. R. ARNOLD,
General Manager.

Branches : London, England,
and various Canadian cities,

THE UNION TRUST
| COMPANY, LIMITED

Head Office and Safety Deposit Vaults
TEMPLE BUILDING - TORONTO

Branches : Winnipeg, Man., 315 Portage Avenue

London. Eng., 75 Lombard Street
Capital Paid up . £1.000,000 Reserve Fund . $650,000
Assets, Trust Funds and Estates - $13415,147

Board of Directors—Charles Magee, President.  Hon. Elliott G. Stev-

enson, Vice ssident.  Samuel Barker. M.P.; H. H. Beck, T. Willes

Chitty, E. E.A. DuVernet, K.C; S. F. Lazier, K.C.: George S. May,

J.H. McConnell, M.D.;: J. M. McWhinney ;: Sir George W. Ross,
H. S, Strathy.

Chartered Executor, Administrator, etc.

Agents for sale and managemert of estates. T
4 per cent. Interest paid in Savings Department, subject to cheque. | he Sta nda rd ru sts Coyl

Money Loaned on Real Estate. Correspondence Invited.
HEAD OFFICES . WINNIPEG, MAN.

GEO. A. l\‘l.\'(iﬂ'l'().\'. J. M. McWHINNEY,
Assistant Manager. General Manager. President, J. T. Gordon (Pres., Gordon, Ironsides & Fares Co., Ltd.)
Vice-President - Wm. Whyte, (2nd Vice-President C.P.R.)
Authorized Capital, $1,000,000 Subscribed and fully paid, $500,000
Reserve Fund, $140,002 Total Assets, (about) $5,000,000

Money invested for clients in first mortgages on revenue-bearing pro-
perties at good rates of interest.

(]
Thosehaving funds and desiring to procure the best returns therefrom
u S 0 m an consistent with undoubted security, are invited to correspond with us
) William Harvey, Managing Director.

1
]
1
|
|
i

1 Limited
18-22 King St. East, Toronto

Capital and Reserve, - - $1,700,000 Thwesmm T[“St GU. }gﬁ":ﬁ'{;& i gi"g,'ﬁ

4 Modern Deposit Vaults for the safe keeping of ] . AM;f{-sidAezAtMsoN-
bonds, stock certificates, insurance policies, Hﬂad 0"'“’ 3 wmmPEG' How. R. P. RoBLIN,
deeds and other valuable documents. ~Annual Vice-President.

rentals from three dollars upwards. Acts as Trustee, Administrator, Executor, Assignee, Guardian, &c.
Receives money for investment in mortgages under guarantee of principal
and interest, or otherwise, on such terms as may be arranged.

J. W. FL AVELLE, W. T. WHIT E' Undertakes the management and sale of Real Estate.
President. Ceneral Mgr. Correspondence invited.
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INVESTMENT AND LOAN COMPANIES. INVESTMENT AND LOAN COMPANIES.

SEND FOR THIS BOOK

Send for a copy of our book, ¢ Bulkley Valley Land.” It gives valuable information of
wonderfully rich B.C. Farm Lands and an unusual money making opportunity.

Write us for information re B.C. Lands

ISLAND INVESTMENT COMPANY, Ltd.

HEAD OFFICE— D. C. REID, President and Manager BRANCH AT
Victoria, B.C.

Vancouver, B.C.

References: Merchants BanK of Canada

TRUST COMPANIES.

TRUST COMPANIES.

British American Trust Co.,

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

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

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

HEAD OFFICE, VANCOUVER, B.C.

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

COLUMBIA TRUST CO. LTD.

E. H. HEAPS - - President and Ceneral Manager

Authonzcd Capltal - - . 81,000,000 00
Paid up - E - - 166,300 00
Surplus - B - - - - 175,253 00

investments in Real Estate, Mortgages, Industrial
Stocks, Bonds and Debentures, Timber Lands.

Head Office :—541 Hastings 8t. W., Vancouver, B.C.

MOOSE JAW

The Practical - Permanent - Progressive -
Prosperous Young City.

There is a first class opening for investors here and
we will undertake to invest money either in City
Property direct or in First Mortgages.

We cheerfully give prompt and full information to
any enquiries pertaining to MOOSE JAW and
District.

Rererences: DomiNnioNn Bank. Dun's,
Crown Realty & Brokerage

COMPANY.
Room 4 Moose Jaw Chambers . MOCSE JAW

The Brandon Trust Co.,

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

Authorized Capital - - $1,000,000

Guaranteed investments made exclusively in first mortgages
on improved farm lands in Manitoba and Saskatchewan.
CORRESPONDENCE SOLICITED.

John R. Little . - Managing Director.

The Commercial Loan and Trust Co.
HEAD OFFICE - WINNIPEG

THOS. D. ROBINSON, C. W. N. KENNEDY,
President. Vice-President.

Western Mortgage Investments undertaken
for Clients. Correspondence Solicited.
W. H. SPROULE . Manager,

The SaskKatchewan
Investment and Trust Co.

INVESTMENTS . . LOANS

We control aso,co0 acres hrmmg landn in Albertn and Saskatche-
wan for sale on good terms

CONSULTING ENGINEERS.

H. E. T. HAULTAIN,

Consulting Mining Engineer

41 National Trust Bldg.
20 King Strest E., Toronto.

E Managed Administrators Trustees, Eto,
BRANCH OFFICES
Saskatchewan: London, England,
Lanigan, Outlook, Kindersley. 130 Canon Street, E.C.
Cable Address: Gabovesto. A.B.C. Code.
HEAD OFFICE: SASKATOON, SASK.
BOARD OF DIRECTORS:

President, Hon. Edward Coke; Vice-President and Managing
Director, N. Gardner Boggs, Esq.; D. G. Stephenson, Esq.; Earl
of Clanwilliam, Hon., Charles Littleton, C. Keith Morris, Esq.; A. J.
Adamson, Esq. President Western Trust. Winnipeg; J. G. TIPH'
Esq.,, M.P,, Ex-Commissioner Dominion Lands, Ottawa; H. C.
Borden, Esq., Halifax; A. Schefler, Esq., Lanigan, Sask. Executive
Commmee.—-'rhe chorable Edward Coke, D. G. Stephenson, Esq.,
N. G. Boggs, Esq., C. Keith Morris, Esq. Secretary, A. E. Venables.

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

When in London call on The Monetary Times,
Grand Trunk Building, Cockspur Street.
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Canada Permanent

Mortgage Corporation
TORONTO STREET - TORONTO

Paid-up Capital ..................000n $ 6,000,000 00
Reserve Fund (earned) ............... 3,500,000 00
INVOStMENES ..cccveerccirrercnrrnonase 29,782,942 35

EXECUTORS AND TRUSTEES are authorized to invest trust
funds in this Corporation’s DEBENTURES,

They are issued for sums of $100 and upwards, and are
transferable,

A specimen and all particulars will be forwarded on application.

The Corporation is also a LEGAL DEPOSITORY FOR TRUST
FUNDS. Deposits may be made and withdrawn by mail with
perfect convenience.

Our explanatory booklet will be forwarded on receipt of your
address.

The Standard Loan Company

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

We offer tor sale debentures bearing interest at FIVE per

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

VICE PRESIDENTS
W. S. DINNICK, Toronto
R. M, MAcLEAN, London, Eng,

*  PRESIDENT
J A. KAMMERER

DIRECTORS
RIGHT HON. LORD STRATHCONA axp MOUNT ROYAL, G.C.M.G.
DAVID RATZ R. H. GREENE HUGH S. BRENNAN

J. M. ROBERTS A.J. WILLIAMS
Head Office: Corner Adelaide and Victoria Streets, - TORONTO

Huron & Erie Loan & Savings o

Incorporated 1864
DEBENTURES —SAVINGS—MORTGAGES

$ 1,900,000
1,00,000

Paid-up Capital -
Reserve - .

Total Assets over 1 3,000,000

MAIN OFFICES BRANCH
445 Richmond St., 366 Talbot St.,
LONDON ST. THOTAS

The REL'ANCE Loan and Savings

Company of Ontario
84 KING STREET EAST - TORONTO

James Gunn N.H Stevens H.Waddington C.R.Hill
President Vice-President Manager Secretary
Permanent Capital, fully pald - $ 784,910
ASSOIE e FmawT i wE - 1,900,000

Deposits subject to cheque withdrawal. We allow interest at
3% per cent,, compounded quarterly on deposits of one
dollar and upwards. Deposit Receipts issued at 49,
Debentures issued in amounts of $100 and upwards for periods
of b years with interest at 5§ per cent. per annum payable
half-yearly. (Coupons attached) Moneys can be deposited by Mail.

The Hamilton Provident and Loan Sociely

The Annual General Meeting of the Shareholders
will be held at the Society's Office, 46 King Street
East, Hamilton on

Monday, Sixth of March, 1911.

Chair to be taken at twelve o'clock.
By order of the Directors.

C. FERRIE, Treasurer.
Hamilton, February 6th, 1911,

AGRICULTURAL SAVINGS & LOAN CO.

LONDON - - ONTARIO
Pald-up Capital, $630,200 Reserve Fund, $340,000
Assets, $2,490,019.84
DIRECTORS :
TuomAs Bearrie, Vice-Pres.
T. H. SMALLMAN M. MASURET
Money advanced on improved farms and productive city and town
properties, on favorable terms. Mortgages purchased. Deposits received.

Debentures issued in Currency or Sterling.
C. P. BUTLER, Manager.

W. J. Ren, Pres. T. P. McCormicx

5% DEBENTURES 5%

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

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

eet, oronto
STABLISHED 1873
Paid-up Capital $1 000,000, Reserve $300.000,
Debentures
lesued, one hundred dollars and upwards, one to five years

Per Cent.

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

LONDDN &, CAYADIAN LOAN & AGENCY C0., s

Assets $3,965,000

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

The Ontario Loan and Debenture Co. ionoow, one

Capital Subscribed, $2,000,000 Paid-up, $1,200,000 Reserve Fund, $800,000

issued for two to five years with half year] ;
Dﬂhemums Principal and interest payable wilh.out,zhuy‘:o::p o‘n;’

(o] branch of Molsons Bank. Legal Investment for
4/ Trust Funds.
o

Total Liabilities, $2,562,215. Total Assets, $4,640,386.
Mortgage Loans on Improved Real Estate.
A. M. SMART, Manager.

THE TORONTO MORTGAGE COMPANY

Office, No. 13 Toronto Street
......................................... $724,550 00
........................................... 385,000 00

capital paid-up
Reserve Fl:n
sl prel;ilgegtARK LL.
. SIR WM. MORTIM » .D., W.S,, K.C.
o sVice-Pres.. WELLINGTON FRANCIS, K.C.
i d to pay 4%, a Legal Investment for Trust Funds,
Deben:;r::;:f;:i n: g}‘% interest. withdrawable by cheque.
E:::: made on improved Real Estate, on favourable terms.
WALTER GILLESPIE, Manager

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonic Temple Building, London Canada

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

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

The Prudential Investment Co., Ltd.

Authorized Cabital, $2,000,000.
Subscribed capital, $1,000,000,
Assets of over a Million Dollars

DIRECTORATE.

THOS. T. LANGLOIS, Vancouver;
President B.C. Permanent Loan Co, ;
President Pacific Coast Fire Insurance Co.
President National Finance Co,, Ltd.
HON. G. H. BULYEA, Edmonton ;
Lieutenant.Governor of Alberta,
DAVID W. BOLE, Montreal ;
President National Drug and Chemical Co.,

Limited.
LEWIS HALL, D.D.S,, Mayor of Victoria,

G. A. McGUIRE, D.D.S., M.P.P,,
Vancouver.
ALD. JAMES RAMSAY, Vancouver ;
President Do.ainion Biscuit Co.

Head Office, VANCOUVER, B.C.

Owing to the fact that the ordinary stock
of the company has all been subscribed, the
$1,000,000 of 7% cumulative first preference
stock is now being placed at par $100. The
ordinary stock now changes hands at $160 per
share.

The 7% preference stock will yield an income
s0% greater than equally secure stocks or other
financial secur.ties usually listed on the ex-
changes, and is available on very favorable
terms. Full particulars may be obtained by
addressing Dept. 1, National Finance Co.,
Ltd., Vancouver, B.C.; or at Toronto, Ont.;
Ottawa, Ont.; Halifax, N.S.; St. John, N.B.;
Winnipeg, Man.; Regina, Sask.; or Calgary,

Safety In Security and In Direotorate.

The Prudential Investment Co., Ltd.

Paid-up Capital $550,000.00
Reserve $100,000.00

DIRECTORATE—cont.

R,H.DUKE, Vancouver; General Manager
The Pacific Coast Fire Insurance Co.
M. Des BRISAY, Vancouver, Merchant,
JAS. A. MeNAIR, Vancouver ;
Vice.President Hastings Shingle N{g. Co.
E. W. LEESON, Vancouver ;
President, Leesom, Dickie, Gross & Co.,Ltd.,

holesale Merchants,

HON. A. E. FORGET, Regina;
Ex-Lieutenant Governor of Saskatchewan,
WM. FLAVELLE, Lindsay, Ont.;
President, 1he Victoria Loan & Savings

., Lindsay, Ont. ;
President, The Dundas & Flavelle's Ltd,
JOHN FIRSTBROOK,
President, Firstbrook Box. Co., Toronto

GEO. { TELFER Vancouver;
Manager B.C. Permanent Loan Co, Alta,

Director Metropolitan Bank

THE GREAT WEST
PERMANENT LOAN
COMPANY

I ead Office - WINNIPEG, Man.

Branches: Vancouver, Victoria, Calgary, Edmonton, Regina,
Fort William.

Paid-Up Capital cicevcsrscnsssoscscsasses $1,750,000

RESETVE  cesssvvsssssssrsrssnsassnsesssss 500,000

AISBES | cecnsdnsnsnnisssssessss srsssinse 3,750,000
MONEY TO LOAN ON IMPROVED CITY AND TOWN PROPERTY
o/ allowed on deposits o/ allowed on debentures of $100 or
4/’ of $1 and upwards /0 over, issued for terms of from

3 to ten years
CAPITAL STOCH 7% INVESTMENT

The Company, having disposed of its Capital Stock some years
ago, has, therefore, none for sale, but the stock may be purchased
through the Toronto, Winnipeg and Vancouver Stock Exchanges, at
prices ranging from $128 to $130 per share.

The last seven half-yearly dividends have been at the rate of
9 per cent, per annum, so that, at the current prices, the Investment
will net 7 per cent.

The Company will be pleased to furnish prospective purchasers
with its Financial Statement or other information bearing on the
Company, and, if so desired, the Company will purchase the Stock
for the investor through the Stock Exchange, or privately, at the
current prices.

Since its inception the Company has enjoyed uninterrupted pros-
perity, and has taken a very active part in the development of the
West. With the rapid growth of Western Canada, the demand for
money is so great that the present profitable rates of interest will
be maintained for years to come; and with such a desirable field
for loaning operations, combined with a progressive management,
the price of the Company’s Stock should eontinue to advance, and
with the prevailing high dividends, the Stock of this Company will
undoubtedly be in great demand by those who desire a safe and
profitable investment.

BOARD OF DIRECTORS: W. T. Alexander, Esq., President and
Manager; E. S. Popham, Esq., M.D., Vice-President; Nicholas
Bawlf, Capitalist, Director of the Bank of Torinto; E. D. Martin,
Esq., Wholesale Druggist; James Stuart, Esq.,, President Stuart
Electric Company; E. L. Taylor, Esq.,, K.C.; F. H. Alexander,
Secretary.

For further information, write the HEAD OFFICE, 46 MAIN
STREET, WINNIPEG, or, if more convenient, call at, or write,
any of our Branch Offices.

EDSON The COMING CITY
in the land of & 2
OPPORTUNITIES

It pays to Invest where Prospects are Brightest

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

DOMINION INVESTORS CORPORATION, LIMITED

218 Dominion Trust Building . Room 202 Windsor Block,
Vancouver, British Columbia Edmonton, Alberta

SASKATOON SASKATOON

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

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

Brevoort Park

BRKVOOR'I: PARK is situated just outside the two mile circle in she

direction in which the greatest development has taken place, and is
only balt a mile from the Saskatchewan University site, e are
selling lots at Seventy-five dollars ($75) to Ninety dollars ($oo9 each, on
the easy terms of Ten dollars ($10) cash and Five dollars ($5) per month.

Correspondence solicited.

SasKatoon Development Company, Ltd.

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

AN ATTRACGTIVE INVESTMENT

The SasKatchewan Mortgage Corporation
HEAD OFFICE : REGINA, SASK.
Authorized ital. - - % 3
g PRESID?‘:NTCQP e VICE.}%gsg)glel‘ .
J.E. BOLE, M.P.P., Regina ROBERT SINTON, Reg:n

President Regina Trading Co, Director Saskatchewan Ins,
We are in a position to handle the idle funds of non-resident investors and give

them as security some of the choicest Loans to be had in Saskatchewan.
BANKERS

SOLICITORS
The Royal Bank of Canada Messrs Allan, lGordon & Bryant
H. N. GROSS, Managing Director and Secretary

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

APPLY TO

THE EMPIRE LOAN COMPANY
WINNIPEG, - . - CANADA

J. C. BIGGS ® CO.,
Edmonton, Alberta S0V

Correspondence from conservative investors AFRICAN

receives careful attention ScRrIP

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

FEDERAL INVESTMENTS LTD,
312 Pender St. W. Vancouver, B.C. ;
MEMBERS PACIFIC COAST STOCK EXCHANGE, 3
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BOND
INVESTMENTS

A fully descriptive list of conservative invest-
ments yielding from 47, to over 6%, will be
sent upon request. Conservative investors
should have it if only for reference. i

A milius jél;\;is & Co.

(Members Toronto Stock Excharge)

Jarvis Bldg. - - Toronto

Gutte Stivess Porl Tovontie  Tolopihonectlain 200 W

%;‘4&)7@)1”/} v AMe & ;7/

.%(z rredlerd, Lf/o)é}v lors, fj}?

W ot Tt rs Bunk R
W.R.PERCIVAL PARKER %}ca r(u/(n/ 4(114( («1/(141?,,

Stonesuaank, " ', Toronle:

SAFES-SAVE-PROPERTY

that is

A Taylor

Safe Will

J. & J. TAYLOR, TORONTO SAFE WORKS

A B C CODE
§TH EDITION USED

CABLE ADDRESS
“BLAIKIE" TORONTO

MEMBERS TORONTO STOCK EXCHANGE

The Imperial Life AssuranceCompany
of Canada.

1897 - AN UNEQUALLED REcorD - 1911

Rate of

Year, Premium and

g : Total Assurance
Dec. Interest Interest 2ot

ZH:':. lnctt‘)r;;:. Assets. l:‘u‘?r::rl in Force.
1897 .. $37,416 09 .. $336,247.89 .. 4.01% .. $1,185,725.00
1901 .. 360,180.95 .. 1,844,127.61 .. 5.40% .. 10,524,731.00

19,672,664 00
30,455,859.00

1905 .. 800,034.84 ..
1910 ..1,370,560.38 ..

2,840,725.23 .. 5.52% ..
6,147,829.99 .. 6.527, ..

First and Paramount - - Absolute Security to Policyholders

for Agency representation.

The Company will be pleased to enter into negotiations
Head Office - - - TORONTO, CANADA I

ore |mperial
Buarantee & Accident

Insurance Company
of Canada

46 King Street West, Toronto

our Bonds Protect You Subscribed Cap-
Against defaulting employees. ital - - $1,000,000

If you need a bond write us. |mperia|

our Policles—Acc ident and A
‘““mg“-protect you agaiost Prote ctl[] n
E. WILLAN S, General Manager.

loss from disablement.

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

OLDEST ACCIDENT OFFICE

RAILWAY PASSENGERS’
ASSURANCE COMPANY

OF
LONDON, ENGLAND

‘CAPITAL

5,000,000
CLAIMS$ PAID ? ’ v
$30,000,000 < O" FIDELITY

GUARANTEE.
WORKMEN'S COL.
LECTIVE INSURANCE
EMPLOYERS LIABILITY

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

Agents wantea 1n principal towns of Oantari

Apply F. H. Russell, General Managqer,
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Ten Cents

The Adonetary Times

OF CANADA

PUBLISHED EVERY SATURDAY BY THE MONETARY TIMES
PRINTING COMPANY OF CANADA, LIMITED,

Editor—Fred W. Field.
Business Manager—James J. Salmond.
Advertising M A. E. Jennings.

s

The Monetary Times was established in 1867, the year of Confederation.
It absorbed in 1869, The Intercolonial Journal of Commerce, of Montreal; in
1870, The Trade Review, of Montreal; and 1he Toronto Jeurna! of Com-
merce

Terms of Subscription, able In advance:
Canada and Great Britain, ’l;:iud States and other Countries,

One Year - . $3.00 | One Year . . $3.50
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m them late will confer a favor by reporting to the ciroulation

The Menetary Times does not necessarily endorse the statements and
spinions of Its cerrespondents, nor does It hold Itself responsible therefor.

The Monetary Times Invites Information from its readers te ald In ex-
oluding from Its columns fraudulent and objectionable advertisements. AN
Information will be treated confidentially.

Coples of The Monetary Times Are For Sale At

Lendon, England.—Branch Office The Monetary Times, Grand Trunk Rail.
way offices, Cockspur Street, London. T. R. Clougher, Representative.
Montreal.—Windsor Hotel News-stand, M. Michaels, Proprietor, Milloy's
Book Store, St. Catherine Street West, Branch Office The Monetary
Times, B33 Board of Trade Building, T. C. Allum, Representative,
Quebeoc.—Chateau Frontenac News.stand, M. Michaels, Proprietor.
Toronto.—Traders Bank Building News-stand, Yonge Street. Confederation
Life Association Building, News.stand. Head Office The Monetary
Times, 62 Church Street.
Winnipeg.—Branch Office The Monetary Times, 404 Builders’ Exchange. G.
W. Goodall, Representative, Frank R. Morris’ News-stand, Portage
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STILL. ROOM FOR MORE.

One phase of the low price of British consols is
especially interesting to Canadians. The most important
causes of the decline in the premier security are the
changes in the law regulating trustee investments since
the Conversion Act of 1888. Five years later the circle
of trustee investments was considerably widened, and in
1900, the Colonial Stock Act was passed permitting the
investment of trust funds in colonial government securi-
ties registered in the United Kingdom. As Mr. George
Paish, the well-known London writer and statistician,
has pointed out, under these two acts several hundred
millions of new securities yielding relatively high rates
of interest were introduced into the list of trust invest-
ments. This great widening of the circle of trustee in-
vestments has had much greater influence upon the price
of consols than it was expected to have when the acts
were passed, for not only did it admit into the trustec
list hundreds of millions of new securities, but the
amounts of these new securities have increased, and are
likely to increase, at a rapid rate.

The Dominion has several of its securities included
in the British Trustee List, but our provinces have not
yet been allowed to enter. ‘“We do not for one moment,”’
says the London writer quoted, regret that Colonial Gov-

ernment securities have been made trustee stocks, not-
withstanding that their advancement to the rank of
trustee investments compels the British Government to
pay a higher rate of interest for loans than formerly.
Against the disadvantage arising from the higher rate of
interest which the British Government has to pay for new
loans must be placed the advantage to the Empire of the
lower rate of interest at which the colonies can obtain
the new capital they need for their development. The
safety of the Empire depends not only upon the strength
and prosperity of Great Britain, but also upon the
strength and prosperity of the daughter countries, and
the prosperity of the colonies is undoubtedly greatly in-
creased by the large amounts of capital freely supplied
by the Mother Country to the colonies at preferential
rates of interest.”’

Having once recognized these facts, it is surely not
too much to expect the Canadian provincial securities to
be included in the Trustee List. The securities of the
Australian states have already that privilege. The Mone-
tary Times knows that every provincial treasurer in
Canada favors and will help to accomplish this innova-
tion. It remains to obtain the good offices and influence
of the Dominion Government and the consent of the
Imperial authorities. Their selfishness only will prevent

the reward long ago earned by Canadian provincial
securities.
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| “CANADIAN "GUARDIAN LIFE INSURANCE | works is to be bought.
R “"COMPANY.
and trader.

Fortunatcly,{sueh events - as the Farmers Bank
failure and the curious financing of the Canadian Guar-
dian Life Insurance Company are small flies in the finan-
cial ointment, and such happenings, too, are infrequent.
At the end of last year 470 shareholders of the Canadian
Guardian Life, a company which has had many unfor-
tunate disputes with policyholders, paid on $461,900
subscriptions the sum of $40,812. Hence they are still
liable to the extent of $421,087. Messrs. Clarkson &
Cross, who made a special report on the company's
affairs on behalf of the Department of Insurance, naively
add: ‘“This statement is not far from being accurate,
and it may be quite so.”’ They submit a summary of the
company’s operations between December, 1904, and
November 3oth, 1c10, which shows that the premiums
received from policyholders amounted to $835,166. They
paid commissions to agents, $0,444; death losses,
$11,509; policyholders as surrender values, $9,259; and
loans to policyholders, $4,221. Deducting this $34,523
from the premiums received, there was a balance of
$50,642, but the expenses for the 71 months totalled
$11,865. Therefore, making an operating loss of $61,-
223. This is apart from the liability of the company to
existing policyholders. That loss has been made up en-

tirely by past shareholders, by the cancellation of shares

for non-payment upon which $36,856 had been paid, and

by the voluntary surrender of shares upon which $25,900

had been paid.

The dividend declared in 1910 was also contributed
by the specific surrender of three shareholders, who were
also directors, of $15,000 of share subscriptions upon
which $1,500 had been paid. Messrs. Clarkson & Cross
express their inability to give an opinion as to the legality
of this method of financing.

In the meantime, the Department of Insurance is
not aware of any provision in the Insurance Act under
which it can take any action against the company on the
strength of the special report. There is a provision in
the Statute prohibiting the payment of dividends by
Canadian fire companies in the event of their capital
being impaired, but there is no similar provision appli-
cable to life companies. The remedy which the depart-
ment has under the Act is the withdrawal by the min-
ister of the license when a proper case is made for such
withdrawal, for example, for insufficiency of assets as
compared with liabilities. The Superintendent of Insur-
ance thinks that no ground which in his judgment would
warrant the exercise of such a remedy is disclosed in the
case of the Canadian Guardian Life Insurance Company.
Therefore, the disabled craft must drift while other mar-
iners take care.

LOANS AND TRADE.

The question of loans in relation to trade has again
been raised by the loan which the Japanese Government
sought last month from British bankers. Sir Edward
Holden, a leading banker, would have made the raising
of this loan conditional upon the promise of more con- |
siderate treatment of Free Trade England’s exports |
under the new Japanese tariff. Four millions sterling |
of the total loan of six millions are required for the fol- |
lowing works in connection with the South Manchurian
Railway : improvement of harbor works, increase of loco-
motive and rolling stock, extension of electric works,
extension of gas works, etc.; that is to say, mainly. t:or
the purchase of engineering pl.ant. Unless the I.Brms_h
- bankers have departed from their ‘usual procedure in this
instance, the six millions of British money .wyll_be lent
without so much as a bare word that British mdustryI

' should be remembered when the plant required for these
This at once recalls Canada’s position as borrower
| The Dominion has borrowed £ 300,000,000
of British capital, Great Britain, so far as we know,
never having made any conditions with the loans that a
part of the plant required should be purchased in the
lender’s country. Last year, Great Britain purchased
from Canada goods valued at $149,000,000, while we
bought from Great Britain only $95,000,000 worth. And
in the same year we borrowed from Great Britain $1953,-
000,000. The Mother Country thus loaned us money for
very necessary development at the rate of about $200,-
000,000 per annum and at the same time is purchasing
from us $40,000,000 worth of goods in excess of the pur-
chases from us by the United States. In addition, our
heavy borrowing is not tied with restrictions.

FIRE WASTE.

|

Every day last year $642,000 worth of property was
burned in North America. The fire losses on this con-
tinent during 1910 aggregated $234,470,650, more than
' £30,000,000 in excess of the previous year’s figures.
The destruction for the past thirty-four years has been
nearly $35,000,000,000. The figures of Canada alone, as
'compiled by The Monetary Times, do not make a better
showing in comparison. Last year $23,600,000 worth of
property was burned in Canada, an increase of nearly
$5,000,000 over the previous year’s figures, In the past
‘two years Canada’s fire waste totalled $42,498,000. The
average monthly fire loss in Canada last year was
$1,966,000. Estimating our population at 7,500,000, the
fire loss per capita in Canada is $3.14. Four hundred
'and seventy lives were lost in fires in the Dominion
during the past two years.

These are statistics which should induce the indi-
' vidual to consider his responsibility for such an appalling
'reeord. The increase in the destruction of property by
fire during the year just closed was in a great measure
'due to the severe climatic conditions, which produced
 protracted drouths over a large area of the country since
‘early in the summer. The first half of 1910 showed
losses aggregating less than during the same period of
1909, but in the late summer months there were very
'serious fires general throughout the sections where the
lack of moisture greatly facilitated the spread of forest
|fires. July, August and October were months in which
such fires were responsible for part of increase in the
| year's fire waste.

The fire waste this year, which, as stated above,
|was in a measure due to climatic conditions, shows
la continued and widespread destruction of property
 throughout the entire country which was in a measure
‘largely preventable. There are many active organiza-
'tions which are seeking to reduce the country’s fire
| waste, and yet the records for 1910 indicate that, despite
their forceful efforts, their work is nullified by the con-
!t'mued indifference of the public generally. Carelessness

'is responsible for much of the fire waste.
|

|
|

j SMALL CHANGE.

Canada is importing eggs from Russia, Siberia,
Germany, China and the United States. This does not
speak much for the cult of the Canadian chicken.

* * =

Here are the names of fourteen new stations on the
Grand Trunk Pacific Railway: Sockeye, Tyee, Essing-
ton, Skeena, Phelan, Quintsa, Kosiks, Salvus, Hubert,
Exstews, Shamos, Lakelse, Kitsum, Eddy and Copper
River. The train conductor will need lessons in elocution.

*
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JANUARY BANK STATEMENT

Indicates Maintenance of Good Business

Conditions— Call Loans Abroad Show a

Substantial Decrease

Jan., 1910.
e SRRt SR S $238,423,785

Deposits after notice ........ .......... 508,207,804
Current loans in Canada ............... 590,984,344
Current loans elsewhere ............... 37,865,549
Callloans in Canada ................... 63,945,539
Call loansg elsewhers .................. 127,934,880
T RO S S e S g R 73,378,676

The above are the chief items in the January bank state-
ment. With the exception of two they exhibit decreases from
the previous month’s figures. Deposits continued to gain
as also current loans in Canada. This account indicates a
maintenance of good business conditions, as banking facili-
ties were increased during the month by about $5,500,000
or 0.8 per cent. Call loans show some notable losses, those
elsewhere, chiefly in the United States, having declined dur-
ing January, by $7,000,000, or about 7.6 per cent. The
money loaned by our banks in the United States is $44,-
000,000 Or 34.5 pPer cent, less than a year ago. Domestic
call loans decreased by $3,700,000, or 5.6 per cent. last
month. Note circulation contracted about $10,000,000 or 12
per cent. during January. The following table shows the
course of the domestic loans account for the past thirteen
monchs : —

Current Call

Loans. in Canada. in Canada.
10T0--JanuATY  iashnsiies s 500,084,344 631045,530
RERTRENBIE - - = . ot o i A e 602,454,539 61,855,519
e e e s LT R 624,550,051 50,045,735
T S SN T T e 638,247,238 59,621,328
7 R R P S 643,246,518 58,150,050
MR orsnavim s A Y s o a e 649,145,020 61,508,058
I L s e s 653,008,336 60,081,256
ey e O WS R PR 657,813,770 60,427,006
BRI o i e 668,076,522 62,428,576
e A e P MR 679,820,039 64,561,641
T R TR S S R e 677,617,478 62,866,513
e R AR e P 677,064,820 63,083,012
I IeSTanuary e o s 682,506,605 60,200,781

To-day the current loans in Canada are $02,000,000
greater than a year ago. This is an extension of credit in
the Dominion of about 15 per cent. Only twice during the
twelve months have domestic current loans shown a decrease
over the previous month, and then only a small loss. The
average amount of call loans made in Canada in the thirteen
months’ period is approximately $60,000,000. The highest
amount was $64,561,000 in October and $58,159,000 in May.
Here are the figures showing the extension of credit during

the past four years:—

Loans, Jan., 1907.
Garrent in GRBada oo i e i e s il s $550,038,838
B TRt elISeWREYe . ilih il o o s e s 36,016,552
BT (At R L s 1 S L ate e 53,070,401
A R R A R N e S 53,079,037

Domestic current loans have increased since January,
1907, by $132,000,000 and show a gradual gain every year
with the exception of 1909. Current loans out of Canada
were highest last January, at $38,000,000, and lowest in
January, 1908, at $22,000,000. Call loans in Canada have
increased from- $54,000,000 in 1907 to $60,000,000 last month.
Call loans elsewhere than in this country exhibit a steady in-
crease during the past four years, but show a striking de-
cline in the twelve months since January, 1910. The follow-
ing table gives an idea of the deposits account during the
past year:—

g : On demand. After notice.
0I0-=January ... oo eees $238,423,785 $508,207,804
BOOEDATY ol o o i sy 236,607,087 507,307,733
i SRR S R 247,562,171 515,272,117
L S S SN SR (sl 246,746,180 521,427,072
e e A I R 256,651,635 524,680.070
R o s S e 263,417,539 534,432,054
R A e G R R e 251,638,522 538,384,371
August = ...l e ee el 256,013,172 545,357,452
T S N e e S 273,520,461 545,630,667
s ahey L T 280,838,612 540,016,725
L e (O S S 289,759,025 551,113,835
L e T T 280,010,695 544,220,710
1911—January

S e 270,178,480 - 540,774,479

Year's Month’s
Dec., 1910. Jan., 1911, Inc. or dec. Inc. or dec.
$280,910,605 $270,178,480 + 13.3 — 3.8
544,220,710 549,774,479 + 8.1 + 1.02
677,064,829 682,506,695 + 15.4 + 0.8
40,400,839 38,362,549 + 1.3 — 5.0a
63,983,912 60,200,781 — 8.1 — 5.6
90,710,437 83,796,665 — 348.5 — 1.8
87,694,840 77,110,971 + 5.08 — 12.08

Demand deposits show a gain of 13 per cent. since Jan-
uary, 1910. Five times during the past thirteen months de-
mand deposits exhibited a slight decline. Those after notice
which ‘are usually understood to represent savings deposits,
have gained $40,000,000 or about 8 per cent, since January,
1910.  Only two declines were noted in that period.  This
table shows the remarkable growth of total deposits since

1907 :—

January, On Demand. After Notice. Total.

T SO $170,564,666 $404,002,318 $575,556,084
1008  <...... 146,757.063 399,407,204 540,105,257
1000  cecenen 103,286,465 443,170,532 636,450,007
YORD. e bk 238,423,785 508,207,804 746,631,580
111 5 SR 270,178,480 540,774,479 810,952,050

In the past four years the total _deposits have grown
from $575,000,000 to $820,000,000, a gain of $245,000,000, OF
42.6 per cent. During recent years, the deposits account has
made most notable strides.

The Weyburn Security Bank makes its.ﬁrst appearance
in the January bank statement. The following are the chief
figures: Capital, auchorized, $1,000,000; subscribed, $602,-
600; paid-up, $301,300; current loans in Canada, .3552,893;
total assets, $745,500; average amount of Dominion notes
held during month, $23,045; deposits payable on demand,
$270,541; deposits payable after notice, $154,433: total lia-
bilities, $431,202.

B i SE—
NORTHERN MORTCACE COMPANY.

The first annual report of the Northern Mortgage Com-
pany covers a period of three months to December, 1910, the
net profits for that period being $1,374.00. d

The company issued $3,000,000 of stock, which was fully
subscribed for in full within two mpnths after same had been
put on the market. The organization expenses, gharter, etc.,
cost $2,091.31. The shareholders’ funds were invested, on
the average within two weeks after being received by the
company, and the average rate of interest earned was over
7% per cent., per annum,

Jan., 1908. Jan., 1909. Jan., 1910. Jan., 1911,
$546,057,657  $511,363,250  $500,084,344  $682,506,605
22,441,302 30,586,081 37,865,549 38,362,540
43,052,673 44,200,554 63,045,539 60,200,781
47,252,542 02,532,507 127,934,880 83,700,605

The shareholders have confined the issuing of $1,000,000
debenture stock at a rate of interest not to exceed 5 per cent.
per annum.

That the company is taking its plac~ towerds the develop-
ment of the West is evidenced by the mortgage loans which
amount for the first three months of business to $324,320.71.

-

NORTHERN TRUSTS COMPANY.

The annual report of the Northern Trusts Company con-
tains some interesting features. The paid-up capital has
been increased by $125,000, the guaranteed investments have
increased $435,000, while the increase in trusts and estate
funds is $475,000.

The net profits for the year amount to $110,743.55,

the amount at the credit of profit and loss account, $204,670.-
09. The total assets amount to $6,192,724.37, an increase o
$1,000,000 during the year. The cash dividends paid to
shareholders has increased from $59,752.14 to $71,490.30.
In view of the satisfactory report and the steady pro-
gress made by the company, the directors have decided to
increase the dividend to 7 per cent. per annum. This will
still leave a large amount to add to profit and loss account
from year to year. . '

which with the balance carried forward from last year makes
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TRADE TIES AND ANNEXATION

Lessons of the Past—Agreement is Not in the Country’s Interest—
Will Seriously Check Trade

Mr. Champ Clark, of Missouri, and Mr. William S.
Bennett, of New York, have put the match to the gun-
powder. One said that the end of the proposed reci-
procity treaty between this country and the United States
will be the inclusion of Canada in the Union. The other
offered a resolution in the House at Washington direct-
ing President Taft to negotiate with the British Govern-

ment for the annexation of the Dominion to the Republic. |

The trouble is that this duet coming at the present junc-
ture is apt to be misrepresented. Mr. Clark expressed
in the dignified confines of the House what thousands
of Americans think and talk every day. Canadian op-
ponents of the proposed agreement seized his words and

used them as ammunition. In the meantime, Mr. Bennett |

came along with his annexation resolution as political
hindrance. President Taft issued a counterblast to the
Clark-Bennett combination. Weighty American journals
thought it proper to discount the Clark-Bennett theories.
That was unnecessary.

The Monetary Times believes that the primary desire
of President Taft was to gain for his country better trade
relations with Canada. Politics may have urged him to
work harder at the job than otherwise he would have
done. There was no thought of annexing Canada, when
drafting the proposals which will, if passed, annex

Canada’s import trade. Allowing so much, the fact re- |

mains that the agreement would prove the first step to
still further and better trade relations, the free entry of
American manufactures into Canada, the gradual smash-
ing of all tariff walls, and the fashioning, commercially
and geographically, of one country on the North Ameri-
can continent. The locomotive with its trail of freight
cars does not care whether the Union Jack or the Stars
and Stripes flutters in the territory it serves. The ulti-
mate outcome of free trade relations may easily prove
to be annexation.

Politicians and diplomats are not reckoning that |

factor now, for the reason that annexation, like the

advent of twins, comes as a surprise. The later astonish- |
ment of the fathers of the agreement will be as great as |

surprise in the domestic circle. If Canada could stand

in the fight for commercial existence on this continent as |

an equal, the situation would be entirely different. As
it is, a nation of ninety millions of people will combat
with a nation of nine millions.

There should be no desire here to make overtures

to the United States or because negotiations commence |

at Washington to give concessions which are badly
needed by our neighbors in return for those received
chiefly because there must be an exchange on both sides.
The United States already has sixty per cent. of our
import trade. The salve to those talking of the British
connection will probably be a drastic and favorable re-
vision of the DBritish preference. For the cause of
Canada’s national individuality we would prefer to see
the British - preference remain as it is and the United
States lower its tariff on Canadian goods of which it has
such dire need. If the American wishes to swim the
Niagara River for his personal benefit, the Canadian
need not swim half way to meet him.

When big men break away from party in national
crises, there is some admiration for them.. A score of
bankers, merchants and others, all gqod Liberals, have
given ten substantial reasons - for thfelr severance from
party in the present situation and their opposition to the
consummation of the proposed trade agreement. There
was little cause for Canada to make sacrifices of any
kind. The demand of the Western farmer could have

t

'been pretty well satisfied and a variety of interests
| pleased by simply saying to President Taft: “‘If you
| want Canadian manufactures or resources, whittle a few
| chips from your tariff fence and gratify your desires.”

| Instead, Canada is taking its legislative axe and helping

'to do its neighbor’s hewing.
——

NOT IN THE COUNTRY’S INTEREST.

So Say Canadian Manufacturers  of the Trade Treaty—
Diversion of Trade.

A statement placing the Canadian Manufacturers’ Asso-
| ciation on record as opposed to the reciprocity agreement be-
| tween Canada and the United States was passed at a meet-
ling of the executive of the association. The statement sums
| briefly most of the arguments that have been used against
| reciprocity. It is as follows :—
| «“The proposed reciprocal trade agreement between Can-
| ada and the United States, which the Government has in-
| troduced. has occasioned no little surprise to the Manufactur-
ers’ Association: (1) because there had been mo general
| discussién of a measure so revolutionary in character, and
[ (2) because of the importance which the present Govern-
| ment has hitherto attached to stability of the tariff and its
| avoidance of any chance except after careful investigation by
avoidance of any change except after careful investigation
| by a special tariff commission. Under the circumstances an
expression of the association’s opinion seems to be called for.
“In our consideration of the agreement we have en-
deavored to look upon it as it affects the country as a whole
in its possible relation to our future destiny.

Canada Is Making Sacrifices.

«As manufacturers, we have hesitated to express opinions
on an agreement which in its present scope does not directly
affect very many manufacturing industries but which deals
| with a large range of natural and agricultural products.
Gladly would we join in support of such an agreement if we
felt that the anticipated benefits could be depended upon to
follow and if in obtaining them we were sure Canada was
not making sacrifices which as a mation, she might regret
in the years that are to come.

“Recognizing, then, that an arrangement such as is
proposed, while bringing advantages in some cases, will un-
questionably work injury in others, we believe that as a whole
it is not in the interest of our country. :

Should Strengthen National Ties.

“QOur widely scattered territory, with its diversified in-
terests, Tequires the strengthening of every national tie to
' build us up as a strong and united people.
| “The proposed agreement looks toward dependence upon
| the markets of the United States rather than toward the
expansion of our home market which for years has demon-
stated its ability to consume over 8o per cent. of all the farm
products we raise.

«Tt would divert a large measure of trade north and
south which now goes east and west and west and east, be-
tween the sister provinces, and so help to build up United
States cities, ports and transportation routes by directing the
trade thither, now carried through our own channels.
National and Interprovincial Trade.

“But, apart from all these considerations of wealth or
material advantage, we feel that the substitution of inter-
course with the United States in place of the intercourse
which now obtains between our own provinces as well as
with the Mother Country and the sister colonies, and the
placing of ourselves under obligations to the United States
in such a way as to prevent free and independent action on
our part Tegarding questions of public policy, mean the be-
ginning of a condition which will extend and which the United
States will do all possible to extend until our very existence
as a separate nation is threatened. :

©“On this, the broadest of all national grounds, we feel
that it is in the interest of our country as a whole that this
measure should not pass, but that we should go on develon-
ing our natural resources and expanding our interprovincial
trade as we have for the past decade without any entangling
tariff agreement with our neighbor to the south.”
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WILL SERIOUSLY CHECK TRADE.

Ten Reasons of Substance Are Given in Opposition to
Proposed Commercial Agreement.

A well worded objection to the proposed reciprocity
agreement with the United States has been signed by the
following gentlemen: Sir Edmund Walker, president
Canadian Bank of Commerce; John L. Blaikie, president
Canada Landed and National Investment Company; W. D.
Matthews, grain dealer, director of the Canadian Pacific
Railway; W. K. George, managing director Standard Silver
Company, Limited; Z. A. Lash, (Blake, Lash and Cassels);
W. T. White, vice-president and general manager National

Trust Company; G. T. Somers, president Sterling Bank of |

Canada, and Ontario Securities Company, Limited; Robert
S. Gourlay, president Board of Trade, Gourlay, Winter and

Leeming, piano manufacturers; Sir Mortimer Clark, of
Clark, Gray and Baird, barristers, etc. ex-Lieutenant
Governor of Ontario; R. J. Christie, president Christie,

Brown and Company, Limited; H. Blain, vice-president Eby
Blain and Company; H. S. Strathy, director Traders Bank;
L Goldman, managing director North American Life Assur-
ance Company; Geo, A. Somerville, manager Manufacturers’
L1fe_Insurance Company; W. Francis, Francis and Wardrop,
barristers ; James D. Allan, vice-president A .A. Allan and
Company, Limited; E. R. Wood, vice-president and managing
director Centrql Canada Loan and Savings Company; John
C. Eaton, president ghe T .Eaton Company, Limited. ;
be noted that the signatories are all Liberals, but are big
enout;;_rh to becom;: dct;achtsld from party politics when the
question is one of national i - i i
g e e b nterest. The following is the
‘“We Oppose Ratification.”’

‘“We oppose ratification of the proposed i i
¢ a 2 reciprocity a .
menslwnll; the United States of America :— 3 T
1. Because in the year 1897 the Parliament of C

i t )7 . : -anada

repealed the legislation then existing relating to reciprocity

and since such repeal neither the people of Canada nor lheir'

- Parliament have entrusted the Government with any duty or

autz)l}or:ty to negotiate with respect to any agreement on the
subject. .

‘2, Because the present unexampled prosperity of Can- |
policy which has been pursued in |
atural resources. |

ada is the result of the
the development of her trade and of her n
Because this has involved the expenditure
millions of dollars upon railways, canals, s
other means of transportation between East
West. and East, and the obligation to incur fu
pendxtu;'es for hthe same purpose ; and bhecause f
ment along the same lines would be seriousl

the proposed reciprocity agreement and the bin:f}ilf:koc? tg:
expenditures referred to would be to a great extent iost.
Must Not Check Crowth.

‘‘3. Because it is essential to the continued n
and development of Canada that no trade
any country should be agreed to by Canada
which wc})luld check the growth and developmen
tween the various parts of Canada wi
or between Canada and the various “hparot;;ch ofOth:l;e’
Empire; and because the proposed reciprocity agreement
between Canada and the Uninted States of America would
seno‘x‘xsly check the growth and development of this trade,

4. Because' any present benefit to any section of Can-
ada or to any interests or individuals therein which might
accrue from the proposed agreement would be more than
offsgt by the.loss and injury which would accrue
sections and interests and individuals, and because t
to Canada as a whole would be greatly injurious,

e Becaus; as a result of the proposed agreement the
freedom of action possessed by Canada with reference to her
tariffs and channels of trade would be greatly curtailed, and
she would be hampered in develoning her own resources in
her own way and by her own people.

Forred To Extend Agreement,

6. Because after some years of recinrocity under the
proposed agreement the channels of Canada’s trade would
have become so chaneed that a termination of the agree-
ment and a return by the Tlnited States to a protective tariff
as against Canada would hecome a disturbance of trade to
an unparalleled extent. and because the risk of this should
not he voluntarily undertaken by Canada.

‘“7. Because to avoid such a disruntion Canada would
he forced to extend the scome of the agreement so as to in-
clude manufacturers and other things.

of hundreds of
teamships

relations with
on any basis
t of trade be-

he result

‘8. Because the acreement »s proposed would weaken the

ties yhich bind Canada tn the Emnire. and hecause the un-
restricted reciprocitv which would naturally follaw would still
further weaken those ties and make it more difficult to avert
political union with the United States.

It will |

and |
and West and |
rther great ex- |
urther develop- |

ational unity |

to other |

“9. Because the disruption in the channels of Canada’s

| trade which was caused by the termination of the Reciprocity
| Treaty of 1854, and the subsequent establishment of a pro-
| tective tariff by the United States gave rise to a decided
leaning in many minds towards annexation with the United
| States, and this at a time when Canada was mainly peopled
| by native-born Canadians and other British subjects to whom
| the prospect of annexation was most unwelcome, and because
| Canada in a comparatively few years will have millions of
| newcomers, a large percentage of whom will have come
| from foreign countries, and because if Canada should then
| have to choose between disruption of her channels of trade
| with the United States or political union with them the
| preservation of Canadian autonomy and Canadian nationality
| would be enormously more difficult.
! “10. Believing as we do that Canadian nationality is now
| threatened with a more serious blow than any it has hereto-
| fore met with, and that all Canadians who place the interests
' of Canada before those of any party or section or individuals
therein should at this crisis state their views openly and
fearlessly, we, who have hitherto supported the Liberal Farty
in Canada, subscribe to this statement.”” February, 1911.

SICNIFICANCE OF THE AMERICAN VIEW.

Will Canadian reciprocity hurt the United States
farmer? is the question asked by the Minneapolis
Journal, and answered by its cartoonist as below:
This shows the position of trade as it is to-day.
The effect of the proposed agreement on the Am-
erican farmer’s load can be imagined. Last year,
the United States sold to Canada $239,000,000 worth

of goods, of which $106,000,000 come in free of duty.

In exchange we sold them $110,000,000 of goods. In
addition, $73,000,000 of Canada’s import and export
trade went through United States ports last year.
The proposed tariff changes cannot do otherwise than
give these figures even a more sinister appearance.

CONTINENTAL LIFE INSURANCE COMPANY,

The net profits of the Continental Life Insurance
Company last year were $47,276, and after making provis-
ion for all doubtful accounts and depreciation in value of
| office furniture, $35,560 was added to the surplus.

The applications for new insurance and revival of
policies amounted to $1,404,006. There were issued and
revived 1,051 policies for $1,427,311, a substantial increase
over the preceding year. The insurance in force at the
end of the year amounted to $6,367,883, a gain of $462,886.
| The net premium income was $208,028.24 after deducting
re-insurance premiums paid, and the income from interest,
rents, etc., after deducting the expenses in connection with
| the head office building was $50,538.64. There was also
| received $0,206 on capital stock, being the balance of the
| 20 per cent. called, making the total receipts $267,772.88, a
| satisfactory increase over the amount for 19950. /
! The death claims reported during the year amounted to
' 812,500 under eleven policies. The amount paid out in cash
| to policyholders, including death claims, matured endow-
| ments, profits to policyholders and surrender values was
| $31,802.48. The assets of the company amount to $1,084.-
' 822.36. The average rate of interest earned on the whole
invested funds for the year was 6.04 per cent. The report
' has a substantial appearance, and should prove gratifying to
the management and shareholders.

—  ea@ e ————

Copies of the Monetary Times dated November 29th,
1910, are required. A month’s subscription gratis will be
granted to those sehding copies of that date to the head
‘oﬂice. Toronto.
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SIR FELIX SCHUSTER |

The Latest Grand Trunk Director.

The Grand Trunk directorate is undergoing many im-
portant changes. The resignation not long ago of Sir
Charles Rivers Wilson as president and the appointment of
Mr. Charles M. Hays in his stead, the election of Mr. Alfred
W. Smithers as chairman of the directorate, and now the
appointment of Sir Felix Schuster as a director, are signs
of the times. The Grand Trunk has realized that the oper-
ation of its roads from a distance of 3,000 miles is an
antiquated method. The financing of the road can well be
left in London and in competent hands. Mr. Hays, who by
the way, is the only remaining Canadian railroad president
to be knighted, is a practical railroad man, is on the spot
and at the same is in close touch with his directorate.

Cood Words for Canada.

The consent of Sir Felix, governor of the Union of
London and Smith’s Bank, Limited ,and one of the foremost
banking authorities, to act on the Grand Trunk directorate,
is an important factor in Grand Trunk affairs. The new
director knows Canada well, having spent nearly six months
in travelling from coast to coast last year. In his annual
address to the shareholders of the large bank, of which he
is the head, Sir Felix had some pleasing things to tell about
the Dominion. “Canada,” he said, ‘it is well known, is
making rapid strides in development, and taking her place
as one of the great commercial nations to whom in the
future we shall have to look for a considerable part of our
food supplies. It has been my good fortune in the course
of the past six months to judge from personal observation
of the wonderful expansion taking place in Canada, of the
vastness of her resources, agricultural and mineral, of the
enterprise and energy of her people; and it is not surprising
that British capital should be attracted to this Dominion,
where there are such great opportunities for legitimate enter-
prise. It is to be hoped that where legitimate progress is
so rapid speculation will not intervene to force the pace.”’

In October, Sir Felix addressed a private gathering ©
Canadian and United States bankers at Toronto, and jocu-
larly referred to the expansion of branch banking in Canada.
He thought the Peary-Cook controversy could easily be
settled and Canada’s Arctic claims conceded, if either of
the explorers would state whether or not a Canadian bank
branch had been discovered at the North Pole.

Suspicious of Interviewers. i

Sir Felix has a marked dread of newspaper publicity
and regards the average newspaper interviewer with quaint
suspicion. But given a guarantee that remarks will not be
transformed into.type, his conversation is free and interest-
ing. Permission to print specific remarks may be obtained,
although the newspaperman is fortunate to get anything for
his journal,

Last fall Sir Felix chatted with The Monetary Times
regarding the United States Monetary Commission, before
whom he gave evidence in England and whose sub-commit-
tee he met in Toronto, of the British budget, the Canadian
banking system and Canadian credit. He paid a tribute to
the Dominion’s credit in London, which is held in high
esteem. He thought that Canadian applications for capital
for purposes of legitimate development would in the future
be received very favorably. Sir Felix then stated he was
Canada’s friendly acquaintance and was not here on a
business trip.

The other day he attracted attention by a suggestion
to popularize British Consols, his scheme including the re-
conversion of this security on a three per cent, basis. It
also seeks to grant easier facilities for transferring the
stock, the issue of certificates free of charge, the issue of
bearer bonds of smaller denominations than £1oo, and the
increase in the yield with the additional advantage of free-
dom of income tax. This, it is thought, would cause the
national security to be quoted at a premium.

—— ea»e

WELLINGTON MUTUAL FIRE INSURANCE COMPANY.

The seventy-first annual report of the Wellington Mutual
Fire Insurance Company shows the continued prosperity of
the company. The assets amount to 8178,144.08, while the
subscribed capital stock is $124,500, of which there has been
paid $42,450. The liabilities show $20,771.02, and the assets
for security of policyholders are $148,372.16. The company
declared a dividend of 7 per cent. per annum on the paid-up
capital stock. The insurance in force at 3ist December,
1910, amounts to $6,706,307, representing 6,104 policies. Dur-
ing the year fire claims amounting to $24,715.37 were paid.
the cash premiums were $42,208.32, and mutual premiums
$0,805.38. The books of the company have been duly audited.

ACADIA LOAN CORPORATION.

The ninth annual report of the Acadia Loan Corporation
is a satisfactory one. The reserve fund has been increased
by $7,000, making that fund $45,000, which is fully 40 per
cent. of the called in capital. The profits for the year after
making all the necessary allowances amount to $18,704.16,
which has been applied as follows :—Four quarterly dividends
at 5 per cent., per annum, amounting to $10,976.68 ; carried
to reserve fund, $7,000; written off real estate, $600; balance
of loss on property foreclosed and sold, $49.24;  balance
carried forward, $78.24. The total paid-up capital of the
Corporation is $267,754.08, and the net earnings on the
average called in capital were 84 per cent.. The Corpora-
tion’s debentures now issued amount to $234,866.45, an in-
crease over last year of $26,737.98. The deposits amount to
$16,816.65, an increase of $0,119.63. The directors hope to
be able to increase the dividend this year to 6 per cent.

—a ——

EASTERN CANADA SAVINGS AND LOAN COMPANY.

The business done during 1910 by the Eastern Canada
Savings and Loan Company is the largest in the history of
the company, the net profits on the paid-up capital being
nearly 11 per cent.. The reserve fund has been increased
from $92,000 to $100,000, which is 4o per cent. of the paid-up
capital. The gross profits amounting to $63,065.12, have
been distributed as follows:—Interest on debentures and de-
posits, $27,106.31; cost of management, $8,579.87; dividend,
quarterly, at 7 per cent. per annum, $17,500; carried to re-
serve, $8,000; written off real esate, etc., $1,788.94. The
loans made during the year amount to $309,500, and repay-
ments by borrowers come to $205,000. Debentures and de-
posits total nearly $700,000, which is an increase of $168,-
195. Commenting on this increase in the twenty-third annual
report, Mr. Samuel M. Brookfield, the president, says :—*“This
large increase is exceedingly gratifying to the directors, as
showing the confidence placed in this company by the in-
vesting public, and this is not to be wondered at when the
company’s system of doing business is considered; that is,
allowing the borrower to reduce his indebtedness to the com-

pany without the company releasing any of the original se- °

curity held; this being retained until the loan is fully dis-

f | charged.”

-
WINNIPEC ELECTRIC RAILWAY COMPANY,

The eighteenth annual report of the Winnipeg Electric
Railway Company shows net earnings of $934,760.53. After
paying four quarterly dividends amounting to $600,000, the
surplus transferred to the credit of profit and loss account is
$334,760.53, which with $861,430.03 carried forward from last
year shows a balance of $1,106,199.56. The net railway
earnings for the year amount to $1,620,508.23, and the per-
centage due the city, $63,203.70.

At the last general meeting plans for extension were
passed, and the following statistics relative to the improve-
ments and additions to the company’s equipment and system
may be interesting. There were 10,157 miles of track laid,
26 large double-truck closed motor cars were constructed
and put into service, 3 new snow sweepers purchased, 791
new poles erected, 200,340 pounds of wire with 135 trans-
formers put up, 38,720 feet new gas main laid, six new
B. & W. boilers at power house, Assiniboine Avenue; boiler
settings, steel smoke stack, etc., and various other improve-
ments. The report is a satisfactory one, and the company
has enjoyed steady progress during the eighteen years of its

existence,
— -

CANADIAN FIRE INSURANCE COMPANY.

According to Mr. J. H. Ashdown, president of the Can-
adian Fire Insurance Company, the motto of the company
has been, “not the biggest, but the best”” Canadian company
in the fire insurance business, and that statement could now
be made without fear of contradiction. He stated the success
of the company is due to a practical application of the stock
phrases, ‘‘economy in administration” and “selection of busi-
ness,”” which are used by many companies for advertising
purposes only. The total assets of the company amount to
$832,800.59, the paid-up capital stock to $500,000, and the
surplus $140,621.85. Dividends at the rate of 6 per cent. per
annum have been paid. During the year a new insurance act
has become operative, changing the basis of reserve for un-
earned premiums on policies in force, by reason of which
$46,415.28 is transferred from the reserve to surplus account.
A net profit in underwriting for the year of $61,049.63, and an
excess of interest earned over dividends paid of $4,202.48,
added to the balance carried forward from last year of $28,-
054.46, shows a surplus on shareholders’ account of $r40,-
621.85. After providing for all liabilities and the legal
government reserve, there is a surplus for the further protec-
tion of policyholders of $640,621.85. The company is to be
congratulated on its sixteenth annual report. :

.
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: H;)w the Reciprocity Agreement is Vicwed——Whole-

‘existing duty,

‘with American produce.

‘of the proposed arrangement.

salers Do Not Anticipate Much Reduction in Prices.

(Staff Correspondence.)
Vancouver, February 18th, 1g11.

British Columbians are apprehensive concerning the
tariff arrangement as proposed, and the more it is looked
into the more it seems as if the principal industries here
will suffer. The industries along which this province is
being built up are small holdings on which are raised vege-
tables and chickens and eggs; fruit ranches and lumber.
The one requiring the most fostering is the fruit industry,
since the land is high and initial cost large. There will be
a reduced cost of living to the consumer, but while the
benefit will be direct in that instance, the prospect is that it
will be more than counteracted by the harm which will be
done the province,

Kansas and California eggs.

Your correspondent in conversation with wholesalers
Jearns that in eggs large importations are being made from
Kansas. The chief sources of outside supply are California
and Kansas. Eggs are fifteen cents per dozen, in Kansas,
and thirty in California. Transportation and duty of three
cents per dozen adds seven and a half cents to the Kansas
article and four cents to the egg from California, The
quality of the imported egg is excellent. With the duty off,
the Kansas egg can be bought in at nineteen cents or a
fraction over, and retailed at thirty. Vegetables may be
rushed into this market, which is protected by the existing
tariff by a 30 per cent. duty. As for fruit, western states
growers have been longing for this market. There is noth-
ing in this province which may be shipped out to any great
advantage. If the duty was taken off shingles, there would
have been one, but the Americans saw that this was not
done. The only difference in the lumber and shingle tariff
is a reduction in duty on shingles from fifty to thirty cents,
which is only where it was a year or so ago. No article to
be shipped out is benefitted. Everthing coming in is given
free ingress. ’

Those familiar with the meat situation say that with the
Messrs. P. Burns & Company have been able
to keep pace with the movements of Messrs. Swift &
Company. This-has gesulted in good prices for stock on
the prairie,, With the duty off, this country may be flooded
No other concern has a finer buying
organization than the Swifts and this can now be turned to
good advantage. It will mean an addition to the market of
the American firm, and if they increase their business, the
Canadian firm must decrease theirs, or at the best not in-
crease although the population is constantly getting
larger.

Do not Anticipate Reduction in Prices.

Although the amount of trade may be greater, whole-
salers do mnot anticipate a great reduction in prices, Com-
petition will be keener, and with more stuff to handle larger
staffs will be required. It may be that the tariff will work
out better than is anticipated for the people of the coast
province, but an analysis of the situation as it now stands
does not make it apparent. One wholesaler this week received a
letter from its largest eastern connection in Toronto in the pro-
duce line, stating that with the new tariff in force no more busi-
ness could be done with British Columbia. The freight haul

‘across the country is long, and with this expense the west-

ern market will in all probability be left to the Americans
in the west. Americans who have come over to this
country to make their home are the loudest in condemnation
Things are dull in nearly
every city to the south and they declare this schedule has been
prepared to help them out of a hard time. With everything
coming in and nothing going out, except money to the other

,"sigle.of the line, a radical readjustment of conditions is
~ inevitable.

- appointed to go into the question of' taxation.

Commission for Taxation Question.
Hon. Price Ellison, finance minister of the province, in
his budget speech, intimated that a commission would be
: Some time
ago mention was made of the application of a deputation to
have an amendment made so as not to tax merchants for
their stock in trade, which militated strongly against the

- trader in favor of operators in real estate and other lines

~ holder and the permanent wage earner.

where no stock was required, but where the profit was large.
Another point is the head tax. This was put on when the
country needed the money. It is collected from the house-
The only defence

of the tax was that there was a large floating population and

‘they should pay 83 a year for the privilege of being in the
country.

Hon. F. Carter-Cotton, a recognized leading

| inancier and a former member of the government, always
!opposed this tax, but received no support. ;

{ At the annual meeting of the British Columbia Life
[ Assurance Company held recently, was presented a
| satisfactory statement showing .that the.totali. amount ;of
| assets, including capital subject to call was $803,821.75, an
lincrease of $454,101.07 over the assets of first of March last
year. - The amount of cash in the bank is $47,085.46. Bills
receivable are $80,564.77, an increase of $62,004.77 over a
|year ago. The earnings from interest were sufficient to pay
' running office expenses. The amount of stock placed is 75,-
| 004 shares, in excess of the estimate. The directors are:—
| Messrs. Jonathan Rogers, J. J. Banfield, L. A. Lewis, (New
| Westminster), F. C. Wade, K.C., J. T. Phelan, D. G.
Williams, Richard Hall, (Victoria), L. W. Shatford, M.P.P.,
for the Similkameen; T. E. Ladner, (Ladner). Mr. .
Rogers was elected president, and Messrs. J. J. Banfield and
Richard Hall, vice-presidents,

R

TORONTO MORTCACE COMPANY,

It was announced at the annual meeting of the Toronto
Mortgage Company that while rates of interest on mortgage
investments remain good, the directors intend to build up
the company’s reserves. Should these rates decrease, the
income from the reserve fund will then probably offset any
diminution in the company's earnings. The importance of
strengthening the reserve in the interest of debenture
holders and depositors was also emphasized, Last ‘year
there was a good demand for mortgage loans at remun-
erative rates of interest. The average siz¢ of the Toronto
Mortgage Company’s loan was $1,835. An interesting
amendment was made to a by-law so that shareholders might
receive their dividends quarterly or half-yearly as declared
by the directors from time to time,

The gross earnings including the balance of $24,052.50
brought forward from 1909, amount to $185,320.
ducting cost of management, interest on debentures and de-

There thus remains a net profit of $05,208. Out of this
dividends at the rate of 7 per cent, per annum on the capital
stock have been paid, amounting to $50,718, leaving: a
surplus of $44,490. From that there has been transferrad to
the reserve fund, the sum of $20,000, leaving a balance 0 be
carried forward to 1911 of $24,400. The reserve fund is now
equal to 53 per cent, of the capital stock. Debentures ma-
tured during the past year amounting to $300,870, to renew
which, and for new moneys, new debentures of the company
have been issued to the extent of $410,625. Loans were made
amounting to $566,550, and mortgages aggregating $283,075
were renewed for further terms, after due examination of the
present values of the properties in question. The revenue
taken credit for consists of actual cash receipts for interest
and net rentals. .

—— e —

EXCELSIOR LIFE INSURANCE COMPANY,

During the past year the assets of the Excelsior Life
Insurance Company increased 14 per cent. The total assets
for security of the policyholders amounted to $2,552,863.49,
being at the rate of $134, for every $100 of liability.

The assets have been invesied in first mortgages on real
estate, government and municipal debentures, etc. The sur-
plus on policyholders’ account shows $260,391.49. The com-
pany in its financial statements has not taken advantage of
a credit of $48,802, which the Insurance Act of 1910 would
permit being deducted from the reserve liabilities on new
business, although this sum, together with $37,278, included
in the government reserve for old policies issued on 4% per
cent. basis, special reserve $25,380, and unallotted surplus
$166,011.46, in all $277,561.49, represents the real surplus
of the company.

The amount of business written and financial results of
operations for 1910 are as follows: Issued and revived dur-
ing year, $2,500,150.50; increase, $301,418.50. Insurance in
force, $13,785,705.95; increase, $707,701.85. Assets avail-
able for security of policyholders, $2,552,863.40: increase,
$249,047.12. Net assets. $2,183,711.79; increase, $278,148.60.
Total reserves, $1,886,852.00: increase, $200,514 c0. Com-
pany’s special reserve fund, $25,380.00; transferred to gov-
ernment reserve, $37,268.00. Cash income, premiums and
nterest, $543,210.61; increase, $37,030.02. Total expenses,
$147,261.60; decrease, 4.58 per cent in ratio. Paid policy-
holders, or set aside for their benefit, $370,702.13. Net sur-
plus on policyholders’ account (new government standard),
$266,301.49 ; increase, $25,417.50. Unallotted surplus above
all liabilities (the Excelsior’s fourth quinquennial allotment],
$166,011.49; increase, $49.433.12.

The twenty-first annual report is a creditable one.

After de- .

posits, and all other charges, amounting in all to $9o,120,
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BANKS AND THEIR PREMISES.

Policy Regarding Depreciation — The Book Value of
Should be Written Down.

By H. M. P, Eckardt.

At a recent bank meeting the stockholders were told by
their president that no appropriation from current profits had
been made for the purpose of writing down bank premises
account during the year, because of the fact that the pro-
perty represented by the account had increased largely in
value in the past couple of years. The theory thus suggested
is that heavy appropriations to write down the book value
of bank premises are not necessary or advisable when the
value of the preperty exceeds by two or three hundred thous-
and dollars, the amount at which they are carried on the
books,

It is clear that this theory gets no acceptance by the
board of directors of the Bank of Montreal, or by the boards
of a number of other banks standing in the front rank of
Canadian institutions. It is undoubtedly the case that the
value of the premises owned by these leading banks is in-
creasing with great rapidity from year to year. The Bank
of Montreal’s premises are worth more than twelve times the
amount at which they are carried on the books. The value
of the premises owned by, other leading banks is more than

twice the figure at which they appear in the balance sheet.

Heavy Appropriations Every Year,

Notwithstanding this the banks referred to continue to
make heavy appropriations every year, no matter whether
the profits are good or bad, for the purpose of further writing
down this asset. And it may be assumed that they will con-
tinue this policy faithfully and patiently until they have suc-
ceeded, like the Bank of Montreal, in bringing the premises
account down to a merely nominal figure.

Mr. Angus gave, at the meeting of the Bank of Mont-
real stockholders, last December, one of the reasons why
the big institution had adhered to this policy. He said,
“the directors have been indisposed to burden their assets
with any large item that could not be promptly converced
into cash; and they have consequently charged directly
against revenue the entire expenditure connected wich the
building, extension and maintenance of the bank’s premises.”

It is here implied that convertibility should be the test
or measure applied to the large items appearing in the bal-
ance sheet of a well managed bank. It is not sufficient that
the property represented by the items of the assets are worth
the figure at which they are carried. Can they be changed
or converted at once into cash supposing the occasion for so
converting them present itself? The deposits and note is-
sues of all the Canadian banks are repayable practically on
demand. So the assets must be liquid. The funds repre-
senting the deposits must not be locked up or put where
they cannot be realized read:ly.

Money is Not Available.

_Expendicures by a bank upon buildings to be occupied
by itself represent in an especial degree the lock-up of funds.
Money so paid out is entirely unavailable, while the bank
is occupying the buildings, and in most cases that means
while the bank is a going institution. The property cannot
be sold and it cannot be mortgaged; the money put into it
must stay there forever, no macter how much it may be de-
sired to withdraw it. Under those circumstances it is easy
to see why the policy of steady writing down commends it-
self to the most conservative boards. There are plenty of
cases wherein the leading banks have been fored to expend
very large sums in the acquisition of premises in various
parts of the Dominion. The expenditures have been far too
large to be cleared off by appropriations in any one year.
So they have been charged up in full to premises account,
and then the executives, entirely ignoring the question as 1o
whether the market value equalled or exceeded the book
value, have set to work to get the book value down. Year
after year they set aside 850,000, $100,000, $200,000, or
$300,000, and thus keep the premises account from rising o’
maybe they reduced it.

Beneficial to Stockholders,

Their policy in this regard is beneficial for their stock-
holders in another important respect. It increases the con-
fidence of the besc informed investors in tHe stock and it
aldo increase the confidence of depositors. An intelligent
stockholder or depositor, when he sees that'a certain bank
disregards market value and appropriates large sums regu-
larly to write t will
to the conclusion that the bank follows the same conserva-
tive policy in valuing its loans and discounts. W}:en the
opopsite policy is followed in regard to the premises ac-
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down premises account will’ probably be Jed

count he may feel disposed to doubt whether the valuation of

the discounts is.on as conservative a bas.s.as it should .-be. .
The following. table sHows, the value ‘of bank ‘premises (_§§

as report to the government in July, 1907, and January, 1911 3 L

Value of Premises. 25
Bank. July, 1907. Jan., 1911.
Montreal = U iGe i R S LR s s $ 600,000 600,000
New Brunswick ssees . csemesqeene 755274 179,060 =
Quebec e RO 325,700 678,808. -3
Nova  Scotiy ot B sosid. 474,021 1,242,782 0
St Stephens Ly i s o st faly 20,000 /- it
British North America «.......... 798,139 1,114,200
TOronto: i e a i s st 721,427 939,283
MOISPDE - oispidis slofiais sidie s aiosinie vi 400,000 600,000
Eastern - Townships .cev.ocvvvon.. 511,003 1,171,053
Union of Halfam i diaut sy s 125,000 i .
OntaTiD: o it RS L UL, 79,813 RO :
Nationale 7+ (Sasaiiteds bl A 269,600 548,143
MErehants = ivdoui masa b distaiss 1,103,104 1,843,465
Provineiale 5 divii e hae s telas 5% 3.~ 165,000 270,000
Union of Canadasiviiiiive witdalins 1,088,500 1,672,537
RS 111 (o) 4 v o ST R LR 1,460,333 2,624,832
ROYal /| toocvvonrnnnorcransiananns 884,145 1,000,782
DOMINION ~ + «ies siulobe oo s s daiwmiosts 050,000 1,980,000
Hamilton =/ iie e s dinledvnme namisste 1,175,172 1,755,050
Standard . i ok sl e s et id i o 213,617 677,965
E{t, }J]e:lm .......................... 20,000 e
ochelaga  coresoviaimavsasinnosioee 224,301
St: Hyacinthe .......cccouiviinain 30,387 337’79?
Ottawa  oo.ecernsnecnncrrenecanes 506,126 e
Imperial . c.esciiiinesimsodneees 074,705 1,505,631
T P I ST i S S ep R T 30,160 7 TG iz
Traders '/ ii0 i b somteisind 1,708,803 2,000,157
SOVEreign  «secvsorrsanassccnnans 483,003 1,508 e
Metropolitan  ..veeseie et 166,321 258,580
grown ............... RO G 2 147,020 R
DI - o AT B Ty s AT T e : 108,057 211
gorthern ..................... 5 141,716 e ,5&8
terling . ovesvessiveiietiiiean. 71,200 1835,
United Empire ...ccceoeeaeeesns i e R PR ok 591.)?
FarIIeTS e aie sVa-ais, v Ak s fkiprs wioom s & 3 p8, 211 S _—
$16,233,116
Northern CIOWR - ..bsesismissdnsoianaivinvives $ 358,010
Bank of VANCOUVET «.:evosiirincniimearionieonns 26,000
Weyburn Security Bank ...........oooooeihionen 76,436
e
$25,850,161

HUDSON BAY INSURANCE COMPANY.

The Hudson Bay Insurance Company, which was
incorporated in 1905, With an authorized capital of $100,000,
is to open a branch office at 309 Lumsden Building, T{aronto:
where Mr. James Fleming, the company’s secretary, will be
manager. In 1908 the company applied to the Legislature
of the Province of Saskatchewan and obtained an act of
incorporation from ‘the  provincial parliament with an
authorized capital of $500,000. Up to the time of obtaihiné”
this charter the subscribed capital of the original company
was $100,000. The company created by Act of Parliament
commenced business September 1st, 1908, and on July 1st =
1910, had a subscribed capital of $500,000, being the amount
authorized on which 10 per cent. was paid in by the share-
holders, and a stock dividend at 10 per cent. was paid by the
company, making a paid-up capital of 20 per cent., or $100,-

000, In addition to the stock dividend the company also paid
2 cash dividend at the rate of 7 per cent. per annum. - Nk

During the session .of Dominion Parliament, 1900 and
1910, the company applied for and obtained an act rein-
corporating the company with an authorized capital of

®

«

:

$2,000,000, and the company is now operating under and by
authority of the federal government, with power to do th
business of fire and hail insurance in Canada. The deposi
with the federal government, for the security of policyholde'rsu
amounts to $65,076 Notwithstanding the necessarily heavy
expenses, in connection ‘with the various reincorporations and
the reorganization of the company, a steady progress has
been made. The ‘underwriting of the company has >
been carefully handled and the conservative policy of the com-
pany has had much to do with its success. The financial
statement for the past year shows that the net profits on =
the vear’s operations amount to $101,213, after having m;de: .
a liberal -allowance ‘for ‘all liabilities.  The ‘Ihanagem-eﬁ{ :
fcllows a progressive policy. e ¥

L ——

“The annual report of the,,y]!)pth{inioﬂdl’lat,e Glass' Trsars .. ;
ance Company indicates that the company enjoyed prosperity
during 1910. There are no changes contemplated . by the
company at present.
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ONTARIO BOARDS OF TRADE.

—_—

Successful Meeting Was Held at Toronto this Week— |
Officers Were Elected. ‘

The agricultural, industrial and commercial development
of Ontario is the object of the Associated Boards of Trade of
that province, which held a most successful convention in To-
ronto this week. At one of the meetings Hon. Mr, Cochrane,
Minister of Mines and Forests, stated that only three-fifths
of the country had been touched yet and it had trade possi-
bilities that promised greater reward to the merchants and
manufacturers of Old Ontario than even the great North-West. |
From observations and investigations, there was still vested
in the Crown of Ontario twelve millions of red and white pine,
hundreds of millions of spruce and other pulp timbers. They |
counld have 100 pulp and paper mills, producing 100 tons of
paper per day and keep them going at least for 30 or 40
years. It was estimated by the Hydro-Electric experts of the |
Government that there was in Northern Ontario 2,500,000 of
water horse-power.

Should Take Settlers.

In respect to railways the province had done much, b}ltL
he regretted to say that lines had been run into certain dis-|
tricts that were not fit for settlement. To his mind it would
be a good thin% for the Government to take settlers along |
certain railway lines in Muskoka, Parry Sound and parts of
Nipissing and place them in the fruitful districts of the North |
country. ;

There was gold in the North country, but up to recently
there were men more intent upon mining the public than the |
mines. Porcupine didn’t need any booming and he was
to say the mines there were in the hands of interests w
were properly developing them.

Co-operation With Farmers.

Mr. C. C. James, Deputy Minister of Agriculture, asked
members of the Boards of Trade who spoke so much of the
value of the home market if they were doing anything to
build up the great rural home market. There should be no
cleavage and the farmer should be assured that if he had the
advantages of the home markets of the towns and cities, the
towns and cities were looking to the rural home market for their
supply. When that was obtained the farmers would be sitting
around as members of their association.

The subjects dealt with comprised the stimulation of the

jcultural industry of Ontario, a publicity eampaign in Bri-
tain, technical education, good roads, the abolition of statute
labor, university extensions in Ontario, and the deepening of
the Welland Canal.

Election of Officers.
The following officers were elected:
President—W. J. Gage, Toronto.
1st Vice-President—H, T. Reason, London.
o2nd Vice-President—H. W. Richardson, Kingston.
3rd Vice-President—T, C, Simpson, Soo.
Secretary-Treasurer—F. G. Morley,

Executive Committee—R, S. Morley and G. T. Somers, To-
ronto; A. J. Young, of North Bay; C. W. Haentshall, of Hailey-
bury; W. N. Ponton, of Belleville; W. C. McLaren, of Brock-
ville; President Frost, of Hamilton; George Matthews, of

Brantford.

—  ea» e -
EMPIRE LOAN COMPANY.

A feature of thg annual report of the Empire Loan Com-
pany is the increasing of the reserve fund to $16,000. Since
 this company was incorporated in 1904 it has added to its

reserve fund from time to time, and has always paid a
dividend of 8 per cent. to its shareholders.
The net profits for the year are $20,569.91. The assets

of the company now amount to $396,084.37, nearly $140,000
increase from 1909. Loans on first mortgages and real estate
show $300,576.06. The company’s books have been duly
audited by a qualified chartered accountant. ‘The Empire
Loan Company is making excellent progress under the man-

agement of Mr. Simpson.

DOMINION FIRE INSURANGE GCOMPANY.

In the annual report the Domin'on Fire Insurance Com-
pany shows a surplus for the year of $16,263.50. The
amount received from premiums is $306,037.77, while the
gross fire loss, including expenses, amounts to $162,303.12.
‘The total assets of the company are $170,285.31. Of this
amount $01,066.24 was invested in debentures and $187,000
in call loans, while the cash on hand and in banks amounts
to $13,616.47.
$21,140.28. The paid-up cap'tal stock is $169,932.

The company has made satisfactory progress during the
‘past yvear. 5

Outstanding premiums less commission, are |

CANNERS’ COMBINE ASSAILED

In the Ontario House—Mr. Innes Replies that the Com-
pany is Willing to be Investigated—Stock Watering
Bill Has Stormy Passage and is Finally Lost.

The question of watered stock had a swim in the Ontario
legislative streams this week. The undercurrents were too
strong with the result that Mr., J. W. Johnson, M.P.P,, and
his bill ‘were swept away. The member for West Hastings
spoke for half an hour in support of the proposed legis-
lation to prevent the issue of watered stock by certain
companies. Hon. Mr, Hanna, Provincial Secretary, stated that

| the present Companies Act covered the situation and requested
| that the bill be withdrawn.

On a division the bill was de-
feated.

Mr. Johnson quoted figures to show that combines existed
in the province, and said a large proportion of the stock
issued by the large companies was watered.

| Controlled Wholesale Houses.

The Dominion Canners, Limited, he said, had issued $4,-
200,000 worth of watered stock on actual assets of $1,140,000.
In addition to controlling 90 per cent. of the canning factories,

he said, the combine controlled the' wholesale houses
and thus controlled the consumers. He spoke of the
increase in prices of canned corn and tomatoes. Soon, he

said, the people would be under the heel of a hardware com-
bine. The people who were behind some of the schemes were
endeavoring to combat the Government on its Hydro-Electric
scheme, Thirty companies were being formed in Ontario each
week, he said, and he asked the House to forbid the issue of
watered stock.

giad | No Watered Stock.

Mr. Innes (North Norfolk) strongly resented the state-
ments made concerning the Canadian canners. He said Mr.
Johnson’s statements were absurd. The canning factory at
Simcoe, he said, was worth $250,000 when it joined the Can-
adian Canners, and there was no watered stock in the com-
pany. The increase in the cost of canned goods, he said, was
caused by the fact that the supply was far below the demand.
If there was anything wrong with the company it could be
investigated in the usual way. The Canadian Canners sold out
to the Dominion Canners, which was a new company and he,
along with other shareholders, was ready and willing to sell.
The Dominion Canners, would be willing to be investigated
by the Ontario or any other Government.

Asked for Withdrawal of Bill

Hon. Mr. Hanna said the bill was one for the introduction
of which Mr, Johnson was to be congratulated. Every day,
he said, the Legislature was working with and alongside of
other jurisdictions on the same subject. The proposition, he
said, had been discussed when similar bills had been introduced.
The law on the face of the Dominion Act was that every share
of stock should represent 100 cents on the dollar. Thus it was
hard to deal with any question which would drive a coach and
four through the present law. Tt was very difficult to do
the thing that the House would be glad to do if it could be
done effectively.

Act Was Not Experiment.

Practically the whole provisions of the Ontario Joint Stock
Companies Act was taken from the Imperial Act, and thus was
no experiment. While the House was under obfigation to Mr,
Johnson for introducing the bill and drawing attention to the
prevailing conditions, he would ask him not go press it.

Mr. Gamey (Manitoulin) agreed that mergers and com-
bines were bad, and should be prevented, but the bill under
discussion would not do what Mr. Johnson intended it to do.
The bill was too indefinite and would not prevent combines
or mergers. It would, however, upset many of the best provi-
sions of the present Companies Act. :

—— ea» - ——

PEOPLES’ TRUST COMPANY.

The net earnings of the People’s Trust Company, of
New Westminster, B.C., last year amounted to $33,653, or
about 5o per cent. on the stock. The first annual report of
the company has just been presented. Of the profits, $20,-
000 was used to open a reserve account, $2,262 ‘to pay a
dividend of 12 per cent. on capital from date of paymént and
$11,300 carried forward. Some of the assets, such as ‘“auto-
mobile and accessories” would have given the statement a
more substnatial appearance had they been written off
nrofits, as also ““books and stationery.” The total of these
items, is $3,124. The company’s business appears chiefly to
consist in financing agreements of sals which just consti-
tutes a profitable business in British Columbia,

Ve,
Copies of The Monetary Times dated November 26tk

are wanted. Will those who do not keep a file. kindly send
them to the head office, 62 Church Street, .Toronto? A

month’s subscription gratis will be allowed in return:
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OWERS OF FIRE COMMISSIONERS.
Several Objections Raised at Enquiry Into Cause of
Convent Fire at Montreal.

The investigation into the recent fire at the
school of the Sisters of St: Anne, of Lachine, was opened
this week by Fire Commissioner Latulippe, of Montreal. |
The right of fire commissions to ask questions concerning

of the fire was questioned by the Montreal Water and Power
Company. Acting on this contention, the general manager

| terests.

| .
the water pressure or to extend the enquiry beyond the origin |bdd at Hamilton on Tuesday.

FEDERAL LIFE'S CONTROL

Changes Hands—Several New Directors—Toronto Interests
Purchased Stock.

The control of the Federal Life Insurance Company has

2 ! - .
aonvent | changed hands owing to the purchase of a considerable
{ quantity of the company’s

stock by Toronto financial in-
This was announced at a meeting of the shareholders

Of the old directors all save three retired. Those who

| did not offer themselves for re-election were: Hon. J. M.

Gibson, Hon. Geo. E. Foster; Lieut.—Col. W. Kerns,

of the company, on counsel’s advice, refused to answer any ‘Burlington‘ Rev. J. G. Scott, Ingersoll; Mr. E. A. Russ
y R A i ; A58 DR =

questions on the subject.
Power of Fire Commissioner. |

Before any evidence was taken, Mr. Carmichael, ad-
dressing the commissioners, asked to what extent the en-
quiry was to go. There was no desire, he said, on the part
of the Montreal Water and Power Company to avoid any
investigation into anything connected with its operations
by a duly authorized body; but he had been instructed by
Mr. Frank H. Pitcher, general manager of the company, to
have the commission’s scope determined. Mr. Carmichacl
proceeded to quote the act, art. 3800, of the Revised Statutes
of Quebec, which ran:—

“Whenever any fire has occurred, whereby any house or
building or any property whatever has been or is exposed to
be wholly or in part consumed or injured by such fire, the
Fire Commission shall, either in person or by some com-
petent person employed by him for that purpose, institute
an enquiry into the cause or orgin of such fire, and whether
it was kindled by design or was the tesult of negligence or
accident.”’

Mr. Carmichael
commissioner,

Commissioner Ritchie held that the statement made was
correct, and that the powers of the commission were limited
to determining the origin of the fire, but pointed out that
as a matter of practice the terms of the article quoted had
been overstepped.

Mr. Carmichael asked that his objection be noted.
Another Objection Raised.

The evidence of Chief Tremblay and Fireman Pelletier
was formal, but when a question was put to the latter about
the length of hose and water pressure, Mr. Carmichael en-

asked that a ruling be given by the

| and Manager;

| sentative of the policyholders, Second Vice-President ;

|
|
\

|

tered another objection, with the result that the answer was |

deleted, and a decision given that all evidence on that phase
of the fire be excluded pending the decision of the Superior
Court, though both Messrs. McKinnon and Durnanleau ob-
jected to this course. :

Evidence was given by Mr. Alf. R. Vincent, secretary-
treasurer of the school, to the effect that the insurance was
for $50,000 on the buildings, and that this had been paid by
the Queen’s Insurance Company. The furniture was not
insured. Several other witnesses were also examined.

Pending the taking out of an injunction by the Montreal
Water and Power Company against the Fire Comin.ssioners
to prevent the alleged exceeding of their powers, the enquiry
was adjourned,

— -

WILL OPPOSE THE MUNICIPAL BONUS.
Lieut.-Col. Craig, of East Wellington, intends to intro-
duce a bill in the Ontario Legislature which will entirely
abolish all bonuses by municipalities to industries of any
kind. The Monetary Times has continually advocated the
abolition of the municipal bonus. The contention of Lieut.-

Col Craig is to repeal all clauses of the Municipal Act

relating to bonuses, His bill contains a specific prohibition
of bonuses to manufacturing industries, iron, smelting or
refining works, beet sugar factories, rolling mills or grain
elevators. The definition of a bonus is greatly enlarged
in the bill for the purpose of prohibition. The idea is to make
a bonus include any grant of money as a gift or loan, the
guaranteeing of any loan, the gift of land or leasing of
land at a nominal rental, the carrying out of any local im-
provement for the particular use or benefit of any manu-
facturing industry, the supply of light, water or power to
any industry free or at rates less than those generally charg-
ed, and any act involving expenditure on the part of the
mu_ni_cipality.

—- R

The Equity Fire Insurance Ccmpany has received a
cheque for its part of $1,000. which Mr. A. W. Cressman,
departmental store owner, of Peterborough, was honest
enough to return after discovering that he had been paid in
excess of his actual loss by fire, which occurred in his store

last August.

| M.A., Woodstock; Rev. Dr. J. Wakefield, Toronto,

The directors chosen are :—Mr. David Dexter, President
Dr. M. H. Aikins, Burnhamthorpe, First
Vice-President ; Mr. T. C. Haslett, K.C., Hamilton, a repre-
and
Messrs. D. A. Dunlap, Toronto; J. B. Holden, Toronto; J.
I. Grover; C. Wurtele, Toronto; R. G. O. Thomson, Toron-
to, and W. G. Watson, Toronto, representing the stock=
holders. Messrs. F. G. Howell, F. F. Dalley, J. Lennox,
and T. C. Haslett, K.C., represeting the policyholders.

The re-election of Mr. Dexter indicates that there is
no intention to alter radically the methods of the company’s
operations, .

The Monetary Times understands that the control of the
company is in the hands of Mr. Dunlap. Dr. M. H. Aikins
succeeds Lieutenant-Colonel Kerns. Mr, C.' Waurtele is
associated with Messrs. Cawthra Mulock & Company, and
Mr. R, G. O. Thomson is with the Guardian Trust Company
which is controlled by Messrs. Cawthra Mulock. *

- ewe

COBALT ORE SHIPMENTS.

The following are the shipments of Cobalt ore, in
pounds, for the week ended February 17th: Nipissing,

:186,890; La Rose, 226,000; Crown Reserve, 46,800; Hudson

Bay, 01,100; King Idwaray,

50,800; Cobalt Lake, 60,000;
60,060; Kerr Lake, 60,040; Beaver, 63,600; total, 934,400
pounds, or 467.2 tons. The total shipments since January
1st are now 7,215,554 pounds, or 3,607.7 tons. ;

In 1904 the camp produced 158 tons, valued at $316,217 ;
in 1905, 2,144 tons, valued at $1,437,196; in 1906, 5,129 tcns,
valued at $3,000,000; in 1907, 14,040 tons; in 1908, 25,700
tons; in 1909, 29,751 tONs; in 1910, 34,041 tons.

—— e o

40,000 ; McKinley-Darragh,
buffalo, 6o,110; O’Brien,

OUR TRADE BY PROVINCES,

1906. 1910. Inc’se,
Total Trade. Total Trade. %

ORtario s vvdsie veie $188,370,513 $261,313,483 38.7
Quebed  ...iibadidaid 221,145,070 255,116,211 15.8
Nova Scotia ........... 31,726,327 34,203,104 8.9
New Brunswick ........ 32,307,617 42,040,177 32.3
Manitoba ' = S asa 21,012,670 20,806,445 42.2
British Columbia ...... 38,530,157 52,150,430 35.4
Prince Edward Island .. 1,327,117 1,005,380 *31.1
Alberta o R e 3,138,388 6,100,415 04.6
Saskatchewan  .......- 3,876,635 0,038,389 133.1
Yukon 5 vaheain s ke g 9,313,852 1,199,731  *677.3
—_—

$550,854,246  $693,161,865 25l

*Decrease.

— oa»oe

Mr. Adrian Hudon, Botelier Street, Ottawa, has been
arrested on a charge of incendiarism. _
Application will be made at the next session of the

Manitoba Legislature for an Act to incorporate a fire insur.
James B. Noble, Brandon, is solicitor for

ance company.
the applicants.

The National Union Fire Insurance Company, of Pittg.
burg, Pa., with a capital stock of $1,000,000, has been regis-
tered in Alberta. The United London and Scottish Insur-
ance Company, Limited, of London, England, has also been
registered in that province.

That an auto engine for the Ottawa fire department may
not be acceptable to the Underwriters’ Association, is the
opinion expressed by an authority on the subject. He claims
that the steam engine is much more reliable for a place like
Ottawa with the snow to contend with, and says he under-
stood from Inspector Wilson that what the underwriters
would insist on was two steam engines. He states that
Toronto, Montreal and other cities have refused to adopt

the auto engines. Fire Chief Graham, who has seen tha

auto engine working in American cities, is strongly in favor
of it.

!
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LARGE MINING COMPANY

With Three Million Dollar Capital Incorporated—
Forty-eight New Companies,

The total capitalization of the forty-eight new companies |

incorporated during the week is $13,439,000, the largest of
these being the combined Larder Mines. This concern will
have its head office in New Liskeard, while the capital will
be $3,000,000. Another large company to be granted a
charter was Stones, Limited, Toronto, with a capital of $2,-
000,000. The following companies are capitalized at one
million dollars:—Crown Reef Mines, Toronto; Nash Bay
Mining Company, Toronto; Commonwealth Trust Company,
British Columbia ; and Steamboat Wonder Gold Mines, British
Columbia.

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

Fort William, Ont.—Chapples, Limited, $50,000. C. E.
Chapple, D. Reid.

Seal Coal, N.B.—Port Elgin Fish Company, $24,000. C.
E. King, F. S. McLaughlin.

Calt, Ont.—Newlands & Company, $250,000. A. New-
lands, J. Stauffer, M. A. Newlands.

Quebec, Que.—La Compagnie de Publicite Quebecquoise,
$20,000. A. Lavergen, A. Sevigny, R. Leduc.

Inwood, Ont.—Inwood Rural Telephone Company, $25,-
00o. J. H. Morrison, W. R. Dawson, ]J. Brown.

New Liskeard, Ont.—Combined Larder Mines, $3,000,000.
A. V. Summers, T. H. M. McGarrell, M. F. Pumaville.

North Hatley, Que.—North Hatley Manufacturing Com-
pany, $20,000. T. V. Reed, J. G. Robinson, J. J. McRae.

Frankford, Ont.—Frankford Canning & Preserving Com-

pany, $40,000. J. F. MacGregor, W. H. Walter, J. R.
Corkery.
Drummondville, Que.—Compagnie Electrique et de

Ciment de Drummondville, $100,000.
N. Pelletier.

St. Barthelemie, Que.—Minoterie St. Laurent, $100,000
J. Quintal, U. P. Boucher, Montreal;
Barthelemie.

Ottawa, Ont.—Nepean Realty, $150,000. R. A. Sibbitt,
J. N. Rattey, A. Gay. All Red Line Steamship Company,
$100,000. J. A. Ritchie, O. Ritchie, J. N. Rattey.

Brantford, Ont.—Commonwealth Oil & Gas Company,
$300,000. A. Sheard, L. J. Hastings, T. Linscott. Herod
Machine & Motor Company, $40,000. C. H. Herod, C. it
Harris, M. E. Harris.

Winnipeg, Man.—Winnipeg Sanitarium Association,
$150,000. A. D. Carscallen, E. F. Hutchings, G. A. Glines.
Rocmac Road Company, of Manitoba, $100,000. W. A. Pres-
ton, Fort Frances; W. Blackwood, Winnipeg; F. H. Keefer,
Port Arthur. Ontario Hotel Company, $50,000. A. C. Miller,
E. B. Wilkinson, G. M. Graham. Co-operative Manufactur-
1Bng' Company, $500,000. A. L. Neilson, C. Roberts, G. F.

rown.

Montreal, Que.—Montreal Glass Works Company, $300,-
00o. 'A. Pilon, H. B. Ledoux, J. J. Day. E. ]J. Maxwell,
8100,000. G. W. MacDougall, L. Macfarlane, C. A. Pope.
Art Brass Manufacturing Company, $10,000. R. A. May,
A. J. Tourangeau, J. Denman. Star Realty Company, $25,-
ooo. A. St. Cyr, G. Gonthier, A, P. Frigon. La Compagnie
de Ciment Asphalte et Construction, $100,000. R. T.
Beaudoin, Laurentides; J. E. Desjardins, St. Therese; L. J.
Gauthier, Montreal.

British  Columbia.—Caledonian Canadian Investment
Company, $125,000. City Scavenging Company, $10,000.
Commonwealth Trust Company, 81,000,000. Cranbrook
Jobbers, $200,000. El-Oso Paving Company, of British
Columbia, $50,000. J. C. Thorn & Company, $20,000. Fire
Valley Land Company, $50,000. North Western Exploration
Company, $100,000. Steamboat Wonder Gold Mines, 81,-
000,000. Stewart Club, $10,000. Stewart General Hospital
Association.  Vermilion Irrigation Company, $500,000.
Young Women’s Christian Association of Victoria,

Toronto, Ont.—Stone, Limited, $2,000,000. E. N. Armour,
S. H. Slater, W. V. Carey. America Realty Company, $50,-
000, E. W.. Wright, I. S. Fairty, G. Cooper. Do-
minion Axminster Company, $250,000. B. D. Hall I. M.
Hayes, Hopkins Manufacturing Company, $50,000. G. B.
Balfour, R. Wherry, F. S. Buck. George Thomson Lumber
Company, $100,000. G. Thomson, Goderich; F. Thomson,
Southampton; F. H. Hurlburt, Toronto. George Rathbone,
$200,000. G. Rathbone, T. E. Rathbone, C. Marshall, W. E.
S. Savage. Better-Fruit Distributors, $40,000. R. D. Moor-
head, R. H. Paterson, A. Mallison. Crown Reef Mines,
$1,000,000. H, N. Chauvin, W. S. Stewart, R. E. Fisher.
Dominion Bowling & Auto Club, $40,000. T. A. Ovens, C.
Perkin, A. Boyd. Nash Bay Mining Company, $1,000,000.
D. Lackie, W. G. McCrimmon, W. Maguire. Strath Farms,

H. Vassal, A. Mercure,

J. A. Barrette, St.

: e
| $40,000. R .S. Strath, J. A. Robertson, A. T. DelLury.
| National Skirt, Suit & Millinery Company, $50,000. J £
| Mitchell, A. S. Lown.

|

— - - ——

|

NEW BRUNSWICK.

Activity at St. John—Large Influx of Immigrants An-
ticipated—Sheep Farming Industry May be
Started—Railway Company Purchases
More Property.

(Staff Correspondence.)
St. John, N.B., Feb. 14th.

Each succeeding week brings fresh evidence that 1911
is to be one of great activity in St. John. Real estate con-
tinues active, the only deterrent being the high price asked
by owners of .desirable business premises. There is an
actual scarcity of such premises, partly because newcomers
have entered the field and partly because of the necessary
enlargement of existing establishments. Hence the rent of
store premises is higher. There is also a scarcity of desir-
able houses for rent, and the tendency of house rents is
upward. Two large buildings will be converted into modern
apartment houses. This will be a good building year. The
contract for the new armory, to cost about a quarter of a
million, has been awarded. The erection of a new paper
mill will be started, and probably a sugar refinery, while
there is to be a large modern theatre and the erection of
houses for residence, besides extensive construction works
in connection with the railways and steamship services.
The C.P.R. will begin construction work that will involve
over a million dollars before it is completed.

Large Influx of Immigrants.

A Canadian Pacific steamship last week landed over a
thousand immigrants at St. John, and it is announced that
the second and third cabin space on all the company’s
steamers up to May 15t is booked. The Allan and other lines
will also bring many passengers, so that there will be great
activity at West St. John until the end of the winter-port

season. The exports by the winter-port stcgmships.to date
have been larger than for the corresponding period last
year.

The interest aroused in fruit-growing in New Brunswick
is steadily growing. At Woodstock recently the Carleton
County Fruit Growers’ Association was formed by orchard
owners and persons interested in allied industries, and a
co-operative effort will be made to increase the fruit yield in
a country that for over thirty years has shipped excellent
apples in limited quantity to outside markets. At Burton, in
Sunbury county, the St. John River Valley Farrq and Fruit
Land Company has been formed with $48,000 capital to con-
duct a general orchard and nursery business. Mr. A. M.
Chamberlain, of Kamouraska, Quebec, is one of the pro-
visional directors of this company. Mr. W. W. Hubbard,
Secertary for Agriculture, states that there is a larger area
of good orchard land in New Brunswick than in Nova Scotia,
while all the apples that flourish in the Annapolis valley
yield equally well on this side of the Bay of Fundy, especi-
ally in the St. John River valley.

An experienced sheep farmer from Ontario has purchased
a large property near Sussex, N.B., and is confident that
there is no better place in Canada for the development of
this industry. The sheep commission appointed by the
Federal Government is in the province this week.

Railway Companies Purchase Properties.

The New Brunswick government has just issued an
attractive illustrated book on the province for distribution
in Great Britain. It contains among other matter letters in
warm praise of the province by settlers who have come here
from Great Britain. A large party will come out in April
under direction of Mr. A. Bowder, the agent of the province
in London.

The Grand Trunk Pacific has made further purchases
of property at St. John, and has options on more, along the
line of approach to its coming terminals at the head of St.
John harbor east.

Ontario capitalists have sent to St. John for full data
regarding the famous reversing falls, whose enormous power
would long ago have been harnessed but for the short period
of still water between tides. The Ontario men believe they
can overcome this difficulty by a method of storing the
power, and they may send engineers to prepare an estimate
of the cost of a great power plant. Other ways of providing
St. John with cheap power are also engaging attention.

A representative of Montreal and Ontario capital was
in St. John recently looking into the chances for buying
all the local stock in the St. John Railway Company. The
local holders are not eager to sell. The street railway will
be extended into the suburbs.—W. E. A.
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OPENINGS FOR CANADIAN TRADE

In South Africa, Where There is a Commercial Revival
—Articles for Which There is Big Demand.

According to the British Trade Commissioner in South
Africa, chere is an extraordinary outburst .n the industrial
and commercial development of the whole country, and this
development is gathering impetus with each succeeding

month. The November returns are no exceptiotn. Practi-
cally all articles of merchandise. show a marked increase.
The total imports of merchandise, exclusive of articles for
South African Governments, were as follows :(—
1009. 1010.

(a) Month of November ....... £ 2,649,300 £ 3,256,706
(b) Eleven months ended 3oth

NOVEDDET 0% s daivnsisiols ots 24,533,028 31,072,902

The United Kingdom’s percental share in the eleven
months’ imports shows a rise from 58 per cent. to 50 per
cent.

Direct Trading is Small.

In South Africa, under the existing system, direct
trading is a negligible quantity, and the only sure means
of securing a foothold and sharing in this unexampled flow
of business is either to work through the large importing
houses 1n the country, or to have direct representation.
Direct representation might be either undivided or collec-
tive—a limited number of manufacturers in allied trades
appointing an agent as joint representative and sharing in
the expenses. The above methods of business must be
realized by manufacturers, and there should be no further
delay in following them. In placing agencies in South
Africa, and so entrusting their business to other hands, cer-
tain pitfalls are to be met with. These, however, can be
avoided by proper care and enquiry. The methods to be
followed in opening up business vary considerably, according
to the character of the article to be placed on the market,
and suggestions, applying to one class of business are not
necessarily applicable to another,

Words of Caution.

A general caution to avoid placing exclusive agencies
to cover the whole of South Africa with any one large coastal
house is undoubtedly to be observed under certain circum-
stances, but practical experience proves conclusively that, in
matters of trade, advice must be specific and specially con-
sidered to meet the varying requirements of individual trades
and cannot assume a general character. ;

The following are some of the articles for which there
is a large and increasing demand, both throughout the Union
of South Africa and in the Territory of Rhodesia:—

Electrical machinery; electric wires and cables; elec-
trical fittings and poles; stamped and rivetted steel wheel-
barrows; railway and tramway material; hand and machine
tools of every description; galvanized corrugated iron;
building material of all kinds;; agricultural machinery of
all kinds; windmills; kerosene oil engines of from 1 to 3
and up to 10 horse-power for farm, dairy and other power
purposes; fencing wire, standards and fencing material
generally: enamelled hollowware; lamps and lamp ware;
saddlery and harness; mining machinery of all kinds; pipes
and piping ; lubricating oils; window glass; typewriters and
accessories ; sewing machines; steel office furniture, filing
cabinets, etc.; motor cars; cotton blankets; cotton and
woollen goods; cocoa (unsweetened); baking powder; eggs;
musical instruments; tobacco, pipes and tobacconists’ sun-
dries; boots and shoes; aluminium ware for household pur-
poses, and many other articles.

Canada’s Share of Trade.

The total trade between British Africa and Canada in
1801 was $00,317. In 1900 this had increased to $1,292,270,
and last year to $3,281,008. Last year our biggest purchases
from British Africa were sugar, $862,602, and wool, $26,829.
Our total imports from British Africa in 1910 were 8926,080,
and Canadian exports to that country were $2,354,028. The
leading export items were: Grain, $122,550; grain products,
$1,274,346; prepared cereal foods, $80,645; carriages, etc.,
$72,615; agricultural implements and machinery, $186,804;
condensed milk and cream, $104,258; musical instruments,
$20,668; paper, $140,324; wood and its manufactures,
$234,279.

D —

QUEBEC INSURANGCE LAW.

At the first reading of the bill amending the Quebec
insurance law, Mr. Pilon, of Vaudreuil, as the proposer of
the act, explained that at present municipal companies were
obliged to insure at the rate of two-thirds of the value of
the property, but this was found to be rather onerous when

buildings costing fifteen and twenty thousand dollars were
erected. The bill, therefore, proposed to allow these com-
panies to insure for a less amount than the two-thirds if they
desired. They would in that event be permitted to fix their
own maximum insurance. This insurance would be for the
rural parishes only, and any loss incurred would be paid in
proportion to the amount insured. The bill would apply to
the whole province as regards the companies mentioned.
Mr. Pilon stated he thought that the amendment would be
in the interest of those municipalities which were authorized
to establish insurance funds for the protection of the public.
There would be no objection to letting any company insure
up to the full two-thirds if desired, but the amendment would
authorize a less amount and leave the decision to each
municipality.
el A

OCCIDENTAL FIRE INSURANCE COMPANY.

The annual report of the Occidental Fire Insurance
Company show the mnet surplus as $38,400.81. The reserve
for unearned premiums as required by the Dominion Gov-
ernment is $52,624.07, which is the required amount.

The cash in banks amounts to $50,251.50; debentures,
$61,350; loans secured by mortgages, $63,567.43, while the
capital stock subscr.bed but not called is $374,037.48. The
accounts have been audited by Mr. Charles D. Corbould,
chartered accountant, Winnipeg. The statement shows that

the company is making continued progress.

el MR

CRAND TRUNK DIVIDEND.

The market had expected only the full dividend on the
second preference shares of the Grand Trunk Railway and
nothing on the thirds. The declaration of half per cent. for
the year on the latter was received with surprise and gratifi-
cation. Here are the revenue figures of the Grand Trunk
for the December half of the past three years:—

1908. 1909. :'gxo.
Gross receipts ..... £3,326,158 £3,632,003 £3,738,300
Working expenses .. 2,407,031 2,753,143 2,790,700
Net receipts .... 4 918,527 £ 870,760 £ 047,600
Net revenue charges 436,836 463,917 525,400
Balance ....-.-- 4 481,601 A 415,843 £ 422,200
Deduct Canada At-’
lantic deficit ...... 43,378 17,368 40,100
Add Detroit Grand
Haven surplus .... 3,139 12,067 3,000
Net surplus .... £ 441,452 £ 410,542 £ 386,000

Hence the available balance was lower than in any. of
the two previous half-years owing . to the growth of the
net revenue prior charges and the larger deficit on the
Canada Atlantic, coupled with a smaller surplus on the
Detront Grand Haven line. Out of the earnings for the
December half of 1909 there was paid a full dividend of 5
per cent. for the year on the second preference, but, as that
stock received 2% per cent. for the first half of 1910, there
is set free a sufficient sum to allow of the payment of } per
cent. on the third preference dividend, costing about

£35,000. ;

TELEPHONE MERGER IN MARITIME PROVINCES.

There is a proposal to- consolidate the Maritime Tele-
graph and Telephone Company and the Nova Scotia Tele-
phone Company. The Maritime Telegraph and Telephone
Company, Limited, incorporated by special Act of the Legis-
lature of Nova Scotia, and which possesses broad corporate
powers, controls the following: The Prince Edward Island
Telephone Company; the Antigonish and Sherbrooke Tele-
phone System, the Queen’s County Telephone System; the
cable connecting Nova Scotia_and Prince Edward Island;
private wire telegraphic circuits between Hah.fafx, Sydney
and Charlottetown ; valuable patents for the joint simul-
taneous operation in the Maritime Provinces of a telegraphic

‘and telephone system over the same wire.

Messrs. F. B. McCurdy & Company, Halifax, in a cir-
cular letter addressed to the shareholders of the Nova
Scotia Telephone Company, say: “Should you wish to sell
the Maritime Telegraph and Telephone common stock which
will come to you under the arrangement, we will pay you
$3 cash for each of such shares. In the event of the offer
being accepted and carried through, we are willing to pay
any Nova Scotia Telephone shareholder, who does not ‘Wwish
to participate, 125 per cent., or $12.50 per share for his

stock.”’
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WESTERN CANADA.

Foreign Capital for the West—Edmonton Coal Fields—
In the Wheat Markets.

Monetary Times Office,
Winnipeg, February 2ist.

Conidtions throughout the West indicate that big pre-
paration is being made already for the spring rush. I1mmi-
gration will be the largest in the history of the Dominion.
Mr. Bruce Walker, Commissioner of Immigration, in an ad-
dress in Winnipeg last week, stated that 335,000 settlers came
to Canada last year, as against 49,000 1n 1901, and that
from the rapid increase in imm.gration, he was firmly of
the opinion that within the next twewnty-five years there
would be 25,000,000 millions of peop.e settled west of the
Great Lakes, and that Winnipeg itself would have a popu-
lation of a million.

In connect.on with the bringing in of foreign capital into
Canada it is interesting to note that, in Holland the oppor-
tunities for investment in Canada are being brought to the
attention of the public there in a very convincing manner.

Last year the Holland-Canada Mortgage Hypotheebank,
or the Holland-Canada Mortgage Company, placed in the
Canadian West, approximately $750,000. Their representa-
tive in Winnipeg, Mr. J. G. Coster, prepared for publication
a very handsome booklet, which will be judiciously distri-
buted amongst prospective investors in Holland. Mr. Cos-
ter, during the course of last year, gave careful study to
Canadian conditions. He has assembled in an orderly and
convincing manner facts respecting the resources of the
country and he has placed them alongside the correspond-
ing figures of other countries thus showing the relative
position which Canada occupies and the position which West-
ern Canada occupies to the rest of the Dominion.

Edmonton Coal Fields.

The coal fields in the Edmonton district have proved
to be a big asset to the business and industrial enterprises
of that city. The recent survey made by geological experts,
places the area of coal fields in the Edmonton district at
fourteen miles and the. tonnage at 80,000,000. The quality
is high-grade lignite, and the coal burns well and gives ex-
cellent results in heat and economy. The disposition of lig-
nites to deteriorate under exposure to weather is offset by
the nearness of the Edmonton supply to the consumer and
these coal fields are sure to be a great and permanent source
of value to Edmonton and its people.

Regina will have a street car system soon. The contract
for cars has been awarded a Montreal firm, and the system
is to be under municipal ownership. The cars to be used
will be made in England and shipped across the ocean—the
first English-made street cars to be used in Western Canada.

Seventy permits were taken 6ut in one day at the Cal-
gary building inspector’s office. A large proportion of the
permits issued are for houses, and shows the demand caused
by new pepple coming in. In Winnipeg, the fifteen million
dollars’ worth of new structures erected last year are taken
up and building operations for this year are going forward
with a rush justified by continued demand.

In the Wheat Markets,

The situation in the wheat markets does not betoken
any prospect of higher prices for the present. The position
is an unusual and uncertain one, and is regarded by students
of market conditions as the weakest in recent years, noc-
withstanding the extent of the decline. This more especially
applies to the United States markecs, where prices have de-
clined sharply and reached bottom point of the year, and is
partly attributable to the influence of the proposed tariff
changes, and partly to the fact that beneficial rains over
the winter wheat belt have dissipated the drought talk. This
‘was a pretty bearish combination; and as prices have gone
‘lower, conditions have become more bearish. The crop out-
look is now perhaps the most bearish factor in the situation,
coming as it does on the top of a big surplus from 19r0.

Our local prices, as indicated, have not been distributed
to the same extent as those to the south. Trading in futures
has been active, and -there was a generally firm tone in our
‘market. Some export business in the lower grades was tran-
sacted when prices were in line.  Millers were moderate
buyers of No. 1 Northern, and there was a good demand for
- No. 2 and 3 Northern, and for Nos. 4 and 5 wheat'in store
for all-rail shipment. A return to milder weather “has in-
creased the car shipments, .but there will not be much in-
crease in marketings until the roads are in better shape.
Conditions in our Western provinces seem to indicate that
there are between six, and seven million bushels of wheat

still in farmers’ hands, for sale, over and above their seed.

. There.is little change in world conditions. World’s ship-
ments showed a substantial increase, and the amount on
passage increased over three million bushels., FEuropean
visible also ‘recorded a gain, ‘the aggregate- now being 109
millions against only 86 millions a year ago. Argentine and
Australia are shipping freely of their new crops, and the
Danube and India show considerable incréase. The future
of prices now depends upon the weather, but in order for
prices, to go much lower on the next crop season, the world
will have to raise, during 1911, a larger crop than last year.

—_—-y—

LONDON LIFE INSURANCE COMPANY.

In the thirty-sixth annual report of the London Life In-
surance Company, the president, Mr. John McClary states
that 35,005 applications for insurance, amounting to $6,-
180,141.50 were accepted and policies issued therefor. 'The
surplus on policyholders’ account, exclusive of subscribed,
but uncalled capital, is $161,0662.92, and atter deducting
paid-up capital, the net surplus over all liabilities and capi-
tal is $111,662.02. There was added to accumulating profits,
claims and matured endowments accrued, and re-insurance
reserve, the further sum of $246,607.00, or 36.9 per cent. of
the premiums received, making, with the former payments,
a total of 84.2 per cent pa'd policyholders or heirs or set
apart for their special benefit, out of the premium income
of the year.

The insurance in force at the close of the year, after de-
ducting all re-insurances, aggregated $16,795,393.05, under
01,308 policies, an increase of 8,791 policies, for insurance of
$2,605,779.90 for the year. The total assets, consisting of
mortgages loans, etc., amount to $3,255,050.15, an increase
of $328,804.45 over the previous year.

The report is a very complete one and shows that the
company enjoyed the common prosperity during the past

year,
-

SOVEREICN LIFE ASSURANCE COMPANY OF
CANADA.

The annual report of the Sovereign Life Assurance
Company of Canada shows that the management have en-
deavored to confine their operating expenses to a reasonable
limit consistent with due efforts for new business. The
results show that a saving of $7,868.31 was effected during
1910 over 19og or slightly over 7 per cent. of the premium
income.

The assets of the company total $785,283.04 and the
reserve fund to cover all the company’s liabilities upon the
total insurance in force $444,843.52. The assets have been
invested in first<class bonds and mortgages, etc.

The income during the year from premiums and interest
amounted to $138,856.61. The interest received in .cash
$28,038.55, being $0,307.77 in excess of that received during
the previous year. The position of the company as exhibited
by the annual report is a good one, and with economical
management should be a guarantee of the company’s future
prosperity. Much credit is due to Mr. Mekle, the energetic
managing director, for the manner in which he has accom-
plished, with his colleagues, the reorganization of the com-
pany. This work was beset with numerous difficulties.. The
Sovereign Life will ShOl‘lly make Winnlpcg its head(iuarters,

—————-

TRUST COMPANY LECISLATION IN QUEBEC.

A bill has been introduced in the Quebec Legislature re-
specting the operations of trust companies in that province.
It provides that no trust company as defined by the bill can
be incorporated by letters patent except by Act of the Legis-
lat'ure. This and other clauses of the bill are intended. to
bring e_xll trust organizations under the supervision of the
provincial government. The bill will make more uniform
the operations of all trust concerns under incorporation,
which shall be governed by the Joint Stock Companies’ Act.
The bill also restricts the power of such companies regard-
ing their deposits payable by cheque or other written in-
struments. Tt declares that the president and directors shall
te personally liable for the companies’ undertakings in certain
cases.

. The bill also defines the power the company has regard-
ing the holding of land and the liability as regards the
money of clients and indebtedness. g

. The geneéral effect of the Act will be to bring all this
kind of companies under Government control, even as regards
1l:ranches of outside companies which are established in Que-
e :
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Defendants in Bank Conspiracy Charge Committed

More Charges Laid in Farmers Bank Case—Important Evidence Given This Week— '
The Syracuse Deal

tl‘ravers was removed to Kingston Penitentiary
on balurday, on the order of Sheriff Mowat, to the
surprise of Magistrate Denison and Crown Attorney
Corley.

~ An order was issued by Judge Winchester for *
his return to Toronto. This was effected on Sun-
day.

~ Statement issued by Hon. J. R. Stratton as to
his position in bank affairs.

Letter from Mr. Hughes Charles, formerly Bank
of Commerce manager at Peterborough, to Sir Ed-
mund Walker, regarding Mr. Charles’ conversation
with Mr. Stratton, as to the Farmers Bank begin-
ning, was read in Court on Tuesday, when Sir Ed-
mund Walker was an interested spectator.

_~ Travers stated in evidence that he went to the
Trusts and Guarantee Company for further loans
prior to suspension of bank, and that Mr. Matthew
Wilson, solicitor, and Mr. Morden, assistant gen-
eral manager of the company, said that the bank
“might as well suspend one day as another.” ;

Information was laid on Wednesday, against
Matthew Wilson, K.C., and W. S. Morden, for con-
spiring with Travers, to give the Trusts & Guar-
antee Company undue preference over other creditors
of the bank.

Messrs, Fraser, Ferguson, Lown and Watson,
provisional directors, Hon, J. R. Stratton, and J. {2
Warren, were committed for trial on the conspiracy
charge, by Magistrate Denison, on Wednesday.

Lieut.-Col, Munro, president of the bank, recent-
ly committed for trial by Magistrate Denison on a
charge of unlawfully issuing false bank returns, ap-
peared in the county judge’s criminal court before
Judge Winchester on Thursday. The case was ad-
journed till the March sessions.

A civil proceeding in the winding-up of the
bank was begun against the Trusts & (Guarantee
Company, to recover money alleged to be due the
creditors of the defunct b;\_nk. y

A second charge was laid on Wednesday against
Messrs. J.' R, Stratton, J. J. Warren and W. S. Mor-
den. The charge was for illegally accepting currency

of the Farmers Bank as pledge for a loan, contrary

%o the terms of the Bank Act. Mr, Stratton and Mr.

Warren pleaded not guilty, and Mr. Morden was sum-

moned to appear yesterday.

Statement issued by Trusts & Guarantee Com-
pany as to its position in bank affairs.
Other summonses are anticipated.

The Farmers Bank case continues to excite interest. It
18 obviously the intention of the authorities to examine every
possible witness with a view to laying bare the entire history
of the institution and its organization. In this effort the
four leading characters at present are Magistrate Denison,
Crown Attorney Corley, Detective Inspector Duncan, and Mr.
E. R. C. Clarkson, liquidator of the bank. All have con-
tempt for technical trivialties trumped up in front of bigger
issues. Magistrate Denison, during the hearing of the var-
jous cases, has interjected some caustic remarks. When, for
instance, counsel for one of the defendants, this week, in
cross-examining Mr. Travers endeavored to prove that the
interpretation of a certain agreement was only “in the head
of Mr. Travers,” the magistrate added, “And being intelli-
gent men, it would probably have been in the heads of the
other parties.”

Many compliments on Mr. Clarkson’s work have been
paid since he commenced his labors as curator, afterwards
as’ interim liquidator, and finally as permanent liquidator.
He has encountered innumerable obstacles, but has sur-
mounted nearly all. He refuses to be hurried in his inves-
tigation. The Court wanted to adjourn for a couple of days
in order that Mr. Clarkson might prepare a certain state-
ment. But che liquidator needed a week to get his figures.
So for a week the Court had to adjourn. Inspector Duncan
has an intimate knowledge of the bank’s books and tran-
sactions, and probably knows considerably more than he has
been told. Despite attempts made to balk his persistent
efforts to ascertain the truth of things, he has managed to
achieve many of the desired ends. His annoyance at mys-

terious obstacles is marked. “If I had been down at the
depot,” he said hotly, referring to the removal of Travers
on Saturday, “I would have arrested the whole lot of them,
deputy sheriffs, constables and Travers.” :

Crown Attorney Corley is conducting this unusual case
with much vigor. His sarcasm is pointed. When on Tues-
day, counsel for defendants asked him what statement he
held when cross-examining Travers. ‘Merely some figures
we found in Mr. Stratton’s room at the Trusts and Guaran-
tee Company’s office,”” he replied. Mr. Siratton intimated
he had no room at those offices. “I guess you have room
for improvement, like most of us,” rejoined Mr. Corley, jocu-
larly.

Summonses to date have been issued against fifteen per-
sons, as follows: W. R. Travers, B. Nesbitt, G. Wishart,
W. J. Lindsay, J. Ferguson, A. Fraser, A. S. Lown, J...Wa.t.:
son, J. H. Munro, F. Crompton, C. H. Smith, J. J. Warren
J. R. Stratton, W. S. Morden and M. Wilson. One of th;
fifteen, Travers, has been sentenced to jail for six years.
Committal for trial has been made in four cases, those against
F. Crompton, J. H. Munro, bank president; Messrs. Fer-
guson, Fraser, Lown and Watson, the provisional directors :
and Messrs, Stratton, Warren, together with the provisiona’l
directors.

The charges in the various summonses include signing
and making false returns to the government, conspiring to
steal $300,000; conspiring to obtain the bank’s charter by
fraud; obtaining unlawfully $10,000 fromthe bank; accept-
ing or assigning certain notes from the bank; conspiring to
give Trust Company undue preference over other creditors
of bank; illegally accepting currency of the bank as pledge.
Qf the fifteen men indicted four are either fugitives from
Jpstice or have not yet answered their summonses. They are
Dr. Nesbitt, G. Wishart, W. J. Lindsay, and C. H. Smith.

— -

PROCEEDINGS IN CONSPIRACY CASE.

Defendants Were Committed—Letter of a Former
Branch Bank Manager Was Read.

The most important witness called in the conspiracy

case against Messrs. Fraser, Ferguson, Lown and Watson
provisional directors of the Farmers’ Bank, J. J. Warren'
general manager Trusts and Guarantee Company, and HOn’
J. R. Stratton, was Mr. Hughes Charles, of Montreal. A.
letter written by Mr. Charles when manager of the Bank of
Commerce at Peterborough, to Sir Edmund Walker, president
of the bank, and dated September 1oth, 1906, was produced
and identified by Mr. Charles. It reads as follows:—
Peterborough, December 10th, 1906.

“Dear Mr. Walker;—I do not know whether the con-
versation I had with Mr. Stratton was to be considered b
him as private or not, but it took place openly at an after):
noon tea on yesterday week and (here follows a name which
was not read) and ladies were present.

“He asked me how I would like to buy some stock in th
Farmers Bank, and I told him that I thought that it wag 2
poor institution, and did not think it would go on an e

then he said he had made them an advance of 380’3':?.);; '
make their cash deposit with the government. I asked himg

if he was not taking a great wisk and he said no, he
everything they had as security. I asked him what he meant
by that and he said the farmers notes which had been S‘ivax:
for stock, and that he had ample margin and was getting 8
per cent.-and a bonus.

Loan Was Repaid.

“He did not say whether the advance had been made 4
the Traders’ Bank, of which he is vice-president, or by hiy
trust company, but I rather think it must have been ths
latter. -

“He was on the train on Friday evening when I was re_
turning from Toronto, and he volunteered the informatiq
that his loan had been repaid in full with interest ang
bonus.”’

B. E. Walker, ESq., “Yours truly,”

General Manager,

(Signed) H. Hughes Charleg
Toronto, Ont. :

him T




'

Cross examined, Mr. Charles said he wrote the letter be-
cause of the way in which the Farmers Bank was being
started, a method he knew was against the law. Witness con-
tinued :—‘‘Mr. Stratton asked me how I would like to buy
stock in the Farmers Bank. I told him I thought it was a
poor investment. He .said his company had put $80,000 into
it and had good security—an ample margin—getting 8 per
cent. and a bonus. He didn’t say whether the advance was
made by his bank or his trust company. That loan was
repaid with interest.”

Was Well Secured.

Witness told of asking Mr. Stratton if he did no think
the loan of $80,000 to the Farmers Bank was somewhat fishy,
and Mr. Stratton replied, ““Oh, no; we are well secured. We
have all the farmers notes as security.”

Much of the evidence on Tuesday morning concerned the
visit on December 18th, 1906, of Mr. John Knight to the
Farmers Bank, and Mr. Travers’ obtention of a deposit
certificate for $80,000 with the Trusts and Guarantee Com-
pany. Mr. Travers said the cheques were drawn on the
“Trust Company and placed to the credit of the Farmers Bank
in the Union Bank, and at the same time this was placed to
the credit of the Trust Company in the Farmers Bank.
Magistrate Denison summed up the transaction by saying
that it had about the same effect as if Mr. Travers had
obtained another loan of $80,000 on the same security.

Visit of Mr. Knight.

Mr. J. G. Fitzgibbon was asked by Crown-Attorney
whether he remembered the visit of Mr. John Knight, secre-
tary of the Bankers’ Association, to the Farmers Bank. Mr.
Fitzgibbon replied that he saw Mr. Knight come in and go
out. He did not know whether Mr, Travers telephoned at the
time, but he heard afterwards that Travers had telephoned to
the Trusts & Guarantee Company.

Mr. Matthew Wilson, K.C., who appeared for Mr. J. J.
Warren, cross examined Mr. Travers as to the alleged opposi-
tion of the Canadian Bankers’ Association to the Farmers
Bank. He asked whether after the visit of Mr. Knight this
cpposition continued or ceased. The reply was that there
was the strongest kind of opposition to the end. Mr.
Travers was sure that if there had been no opposition he
could have made a success of the bank. Mr. Wilson char-
acterized as quite outside of the statute the request of Mr.
Boville, Deputy-Minister of Finance, to Mr. Travers, for a
list of the actual cash subscriptions on stock subscribed for.

Preparation of Declaration.

Kkespecting the list of stock subscriptions and the declara-
tion sent to the Minister of Finance, it transpired that Mr.
Travers prepared the list, that Mr. J. G. Fitzgibbon, chief
accountant, did the clerical work, that Mr. W. H. Hunter,
the bank’s solicitor, prepared the declaration and also
advised that it was a legal act to apply borrowed money
against the names of subscribers who had not paid any cash
for their stock. Dr. Nesbitt also knew of what was being

“done.

Mr. W. G. Mitchell, broker, gave evidence that Mr. J. J.
Warren called on him and asked him if he would accept a
cheque payable to his order, and later to give Mr. Warren,
Mitchell’s cheque for the same amount.

Travers, late on Tuesday afternoon, detailed his visits
to the Trusts and Guarantee Company for the purpose of
obtaining loans to keep fhe bank afloat. Crown-Attorney
Corley asked if the Trust Company knew if the bank was in
bad shape at the time when Travers sought these loans.

" Knew the Bank Was Failing. ’

“] am quite satisfied that Mr. Morden was of that
opinion,”” replied Mr. Travers. “He turned up the Bank
Act. I mentioned that I might be in a curious position over
it. After then it was very difficult to get money from the com-
pany. I told Mr. Morden and Mr. Matthew Wilson that un-
Jess I had the loans the bank would suspend, and they replied
that it might as well suspend one day as another.”” ~

Mr. E. B. Stockdale, local manager of the Trusts and
Guarantee Company, confirmed evidence given last week
that only a part of the $80,000 loan to Travers came from
_the Trusts and Guarantee Company. ‘‘We only supplied
$25,000 of it,”” he said, _“the balance, $55,000, was supplied
by the Manufact}lrers’ Life Insurance Company. The bonus
of $1,000 was divided proportionately.’’

_Witness again explained to counsel the reason for there
having been two cheques, one had gone through their books
and was ‘killed.” A new one took its place.

“Anything fictitious about the business ?” asked counsel.
“Nothing whatever.”’ Mr.” Corley—““Who were the directors
?‘f the Manufacturers’ Life at that time?” ¢ do not know.”’

’of[.\,l;ly of the gentlemen charged here?’ ‘Not that I know

Witness told Mr. Corley that a solicitor had b i

r: s : e v
‘to look into the standing of the bank. ' e
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“Did you get a large amount of security, $40,000 and
$10,000; and didn’t you get $1,000,000 of bonds ?”’

Witness said the $40,000 and $10,000 were given in con-
sideration of the loan,

All the defendants were committed for trial by Magistrate
Denison.

TRAVERS GIVES HIS VERSION

Of the Syracuse Deal, Which Concarned, He Says, the
Merging of Two Life Insurance Companies,

In connection with the published report of Mr. Hotch-
kiss, of the Insurance Department at Washington, and the
correspondence with the Finance Minister, Travers stated
in an interview this week that he had been ‘‘much misre-
presented.”’

He explained that Messrs. Knabe had an option on the
Federal Life Insurance Company of Hamilton, and wanted
also to purchase the Mutual Life of Syracuse, in order to
combine the two. The price for the controlling interest of the
Federal was to be $330,000, of which $100,000, he said, had
been paid in cash and transferred to a New York trust com-
pany in New York.

Cheque is in Toronto.

““A cheque showing this transaction is now in the hands
of Cawthra Mulock of Toronto,” said Travers.

“The consideration to buy out was $150,000, The pro-
position was, that I should take $150,000 of the Farmers
Bank notes and deposit them in the First National Bank for
9o days, in return for which I was to get first-class security
which 1 could melt to raise the funds. The new directors
of the People’s Mutual were to purchase $150,000 of stock
of the Farmers Bank as soon as the new board were elected,
which was to have been before January 15, 1910. The cash
was taken over in a satchel, for the reason that so large an
amount going by express might cause unfavorable comment
among express men about the money going out of the
country, besides being out of my control.

“The satchel was left locked in the vaults of the First
National Bank at Syracuse and Mr. J. G. Fitzgibbon had
the key, which never left his possession. Governor White
was out of the city and the transaction was not completed.
They could not deliver the securities I wished but wanted
the money. ,

None Came to Farmers Bank.

‘““An agreement was entered into by the directors of the
People’s Mutual under which the securities would be avail-
able within go days. A receipt was left in trust with Mr.
Judson, president of the First National Bank, to be handed
over to them on delivery of the securities and the completion
of the deal. By some means or other the deposit receipt
was obtained by people who were putting through the deal,
who used it to take $150,000 of the People’s Mutua]l Life
funds, which they distributed among themselves, none of
which ever came the way of any one connected with the
Farmers Bank.

“An attempt was made to force payment of the receipt
on the ground that the deposit of the satchel containing the
money constituted a money deposit. Matters were in this
shape when every means was used to. make the Farmers
Bank pay over the money, and that is the reason the letters
were written to the Finance Department.”

Travers said the Insurance Department made an exam-
ination of the books of the People’s Mutual and finding a
shortage, which was charged up to the Farmers Bank and
money taken by the directors, of $150,000, there was ‘“some
manipulation and investigation.”

Made a False Oath.

“I was returning one Sunday night from New York and
an officer picked me off the train. He produced a subpoena
and told me that I was wanted to give evidence in connection
with a charge against certain people of grand larceny for
$150,000. I was taken to Deputy Governor White’s house
and then to a room in a hotel and told if I didn’t swear and
acknowledge to Superintendent Hotchkiss, of the Insurance
Bureau, that the receipt was genuine, I would be sent up
for grand larceny and probably get twenty years. As the
annual meeting of the Farmers Bank was held in three days
from that time, under duress I swore as they wished, know-
Ing it was not true, and they let me away immediately.

. ‘“After I came home I saw Mr. Watson and explained to
him what, under pressure of circumstances, I had done. He
told me that as a matter of self-preservation in emergency
it worked first-rate; told me I had had the interest of the
bank at heart in the course I took and to repudiate the claim.
This we did successfully, without the loss of a cent.”

Federal Life Says ‘‘No.”

_ Mr. David Dexter, president and manager of the Federal
Life Insurance Company, which Mr. Travers stated had
granted an option to Messrs. Knabe, who desired to merger
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1
the Hamilton company with the Mutual Life of Syracuse,l‘
told The Monetary Times this week that so far as he knew |
there was noth:ng in that story. ‘“The Federal Life has nnt |
been advised of any such’ matter and the directorate would |
not have listened to the proposal. The deal, thcrefore,1
could not have been carried cthrough.” l‘

—————————

STRATTON GIVES FLAT DENIAL.

Says in no Manner, Shape or Form Did He Assist in‘;
the Promotion of the Bank. "

Mr. Stratton has issued the following statement in re-|
gard to his relation to the case of Mr. Travers and the|
Farmers Bank, with which his name has been so prominently |
gssocnated, owing to his connection in the capacity of pres-|
ident of the Trusts and Guarantee Company :— }

“In no manner, shape or form, direct or indirect, had 1|
anything to do, nor did 1 assist in doing anything in any |
\I;'ayi( in the promotion of the organization of the Farmers |

ank, ‘

Did Not Communicate With Ottawa.

~“In no manner, shape or form, had I any conversation |
with any of the provisional or subsequent directors of the|
Farmers Bank.
] never directly or indirectly, at any time, from the |
commencement of the organization proceedings of the Farm-|
ers Bank until the present moment, had any communication,
direct or indirect, verbal or in writing, with the Hon. Mr. |
Fielding, Finance Minister, or with any member of the
Dominion Government, or with any official or clerk of the|
Finance Department, or any other department in the matter |
of the obtaining of a license for the Farmers Bank. |
~ “I wish to most emphatically declare that the insinua-|
tions that are being circulated to the effect that I received |
a sum of money of any kind or amount, or anything equiva-l
lent to a sum of money in connection with the organization
of the Farmers Bank are absolutely false, absolutely untrue
and absolutely unfounded.” “
Mr. Stratton adds:—‘‘I desire these statements to be
understood as the absolute truth in the widest possible sense,
without equivocation or reservation of any kind whatever,
and no matter what gossip or statements may be made to
the contrary by anybody, they are untrue, and as incapable
of proof as the statements I make to the contrary are incap- |
able of disproof. *

|

|
Says Evidence is Good Enough. i
“No one should know this better than Mr. Travers, the
general manager of the Farmers Bank, who, in answer to
the pointed questions by Crown Attorney Corley, ‘had he
paid any money to Mr. Stratton in connection with the pro-
motion of the Farmers Bank,” swore that he had not dome
so, and the books of the bank bear out the correctness of
Mr. Travers’ evidence on this point.”

—— -

TRUSTS AND GUARANTEE COMPANY |

Explain Position in Regard to Farmers Bank—What
Travers Told the Company.

|
The Trusts & Guarantee Company have issued this :%tate-l
ment in connection with the Farmers Bank affairs :—

3 “While we have no desire to comment on the transac-
tions which have been the subject of investigation before
Col. Denison, we may say that the loan made to W. R.
Travers personally in the fall of 1906 was made on legal
security which ultimately realized far more than the amount
loaned. and that the loan itself, principal and interest, was
fully paid some months after the advance.

«In reference to the matter of loans to the bank,
facts are:—

«“That three years after the personal loan to Travers,
when the bank was apparently in a prosperous condition, its
paid-up capital being over  half a million dollars, and its
deposits over one million dollars, its general manager came
to us for a call loan of $75,000. This was about the end of
January, 1910.

Qnother Bank Enticed Manager.

«Travers said that another bank had enticed away his
manager at Haileybury, and that the latter had diverted about
$50,000 of deposits. He further said that he had taken care
of this, but he wanted a loan from us so that if there were
a sudden demand he would be prepared, pending a realiza-
tion of the bank’s securities. He assured us that the bank
was in sound condition, but claimed that he was being sub-:
jected to unfair competition from other banks. Following

the
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this application, on February 5th, 1910, We made a loan of

TIMES

Volume "46.

at six per cent. per annum, to the bank from our

$75,000, X
on adequate security.

capital account,

“Nothing further developed until July, 1910, when
Travers came again. He said his Lindsay manager had
been enticed away by another bank, that he had d:werted
many thousands of dollars of deposits, and that evidently
there was a conspiracy against him because of the success
that had attended his efforts in bringing out a new bank,
He asked for a further loan, so as to be ready for any further

| eventuality, and after due consideration, on the zoth of July,

1o10, we advanced the bank from our capital account $100,-
000 more, at seven per cent. per annum, on adequate security.
We also had a deposit with the Farmers Bank, which, under
the terms of the call loan agreements covering the loans
above mentioned, was secured by the collaceral upon which
the loans were made. This collateral was ample to secure
both the loans and the deposit.

Not From Trust Funds.

«On November 2nd, 1910, a further advance was made
and further security obtained.

«We do not make such loans as these from our trust
funds. These are invested under the provisions of the
We have, however, a large capital and surplus,
half. Frequently large
sums are on hand in this account, and therefrom call loans
are made to brokers, financial institutions and others, but

| always on adequate security.

“Until the disclosures of the Lindsay trial we were ab-
solutely unaware of the condition of the Farmers Bank as
then disclosed. We knew it was a young institution, but
we believed it was sound, and that it was being well and
conservatively managed by Mr. Travers. :

«When the bank suspended we wrote the curator, say-
ing that we were in no need of the moneys due us, and that
we would co-operate with him in any reasonable way so as
to secure the greatest realization for shareholders of the
bank.

As to Legal Position.

“After giving the matter consideration, he evidently
thought it better to handle our securities in connection with
the other assets of the bank. An arrangement was made
under which we have been paid off in full, and have handed
over our securities to the _li.quidator, he reserving the right
to look into our legal position.

«Between the time of the
the making of the above arrangement,

suspension of the bank and
we collected many

| thousands of dollars on our securities, and there is no doubt

but that we would have repaid ourselves in full within a

short time longer.”’
PR

BANK PRESIDENT’S CASE.

Owing to the absence in Florida, of Mr. F. W. Stair,
principal witness of Mr. Hartley Dewart, KC.. defendant’s
counsel, the case of Col. J. H. Munro, president, Farmers
did not proceed before Judge .Winchester on Thurs-
day. Col. Munro is charged with signing false bank returns.
The case will come up at the Sessions, which commence on

March 7th.

———

TWO OTHER BANK CASES ADJOURNED.

Mr. Matthew Wilson, K.C., who appeared in the conspir-
acy charge on behalf of Mr. J. J. Warren, himself appeared
in the police court yesterday with Mr. W. S. Morden, assis-
tant manager of the Trusts and Guarantee Company. The
information reads: ‘‘Did. consp.re, confederate and agree
with W. R. Travers, vice-president and general manager of
the Farmers Bank, to obtain the said

fair preference over other creditors of the said Farmers Bank
of Canada by changing the nature and claims of the said
Trust and Guarantee Company against the said Farmers
Bank of Canada.”

Mr. Tilley, representing Mr. Morden, was unable to pro-
ceed and the case was adjourned until March 3rd, on which
date a day will be set for the hearing.

Mr. W. S. Morden also answered another summons, the
charge being that he with Messrs. J. R. Stratton and J. J.
Warren illegally accepted currency of the Farmers Bank as
pledged for the loan of $58,000, contrary to the terms of
the Bank. Act, Messrs. Stratton\and Warren had previously
pleaded not guilty and Mr. Morden yesterday entered the
same plea. This case will be heard on March 1st, and then
probably adjourned to March 3rd. Crown Attorney Corley
expressed the hope that Mr. Warren would be back from the
British Columbia coast when the case came up for Magis-
trate Denison’s decision.

W. R. Travers to give
the Trust and Guarantee Company fraudulent, undue and un-
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COVERNMENT WILL TAKE NO ACTION.

In replying to a question of Mr. David Henderson in the
House at Ottawa, on Thursday, Mr. Fielding said:

““The government have no reason to doubt that the exer-
cise of the powers given to the liquidators, and the prc_>ccc§1-
ing now engag.ng the attention of the Courts of Justice in
Toronto, will lead to a full investigation into thc.dxsclosurc
of all the affairs of the bank. Should anything arise later to |
indicate that the investigation is insufficient, the question as |
to appointing a Royal Comm:ssion can be further considered.
The government deeply regrets that a number of people, who
are not well able to bear the loss, are likely to suffer from
the failure of the bank, but, in the judgment of the govern- |
ment, it would not be wise to exempt them from the pro-
visions of the banking Act.”

—  ea»>—————

In the Banking and Commerce Committee of the Com-
mons, when a bill to incorpqrate the Hudson Bay Mortgage
Corporation was under consideration. The suggestion was
made by Mr. S. Barker, Hamilton, that at least half of tb’tz
proposed capital of $100,000 should be ‘‘deposited in cash
in some chartered bank prior to organization. Hon. Mr.
Fielding accepted the suggestion.

Hon. W. J. Bowser’s insurance bill passed second rcagl-
ing  without opposition at the British Columbia
Legislature  recently. The bill would not affect
mutual insurance companies  within the  province |
to a great extent and no outside _company cou.ld oper- |
ate in British Columbia without a license for which $2§()5
must be paid, besides a deposit qf $20,000 being placed in |
the treasury. Anyone insuring in an unlicensed company
must do so by correspondence and must pay to ‘th(’- govern- |
ment a taxation of two per cent. per annum on his insurance |
premiums. The super'ntendent of insurance would be given |
power to examine the books in the head office of the licensed l
company, though such head office might be outside the p;o-i
vince. If the compagy refusleq toliallow inspection the Min-
i “inan ight cancel its license,
lsmr]\/[(;f. II:II.n%’V.C eMr::‘B“,i—‘ide, president of the Life Und'ervyn'ters’
Association of Canada! is to make an extensive trip in On-
tario, visiting the various local associations. His itinerary
is as follows:—March 1st, Wednesday, Windsor; 2nd, Thurs-
day, St. Thomas; 3rd and 4th, Friday and Saturday, Lon- |
don; 6th and 7th, Monday and Tuesday, Brantford; S8th,

|
?
1
|
l

nesday, Guelph; oth, Thursday, Waterloo Assurance; |
Y&:ﬁ and 1yxth, Friday and Saturday, Stratford; 13th and 14th, |
Monday and Tuesday, Owen Sound; 15th to 18th, Wednesday, |
Thursday, Friday, Saturday, Toronto; zoth to 21st, quday;
and Tuesday, Hamilton; 22nd, Wednesday, St. Catharines;
23rd to 24th, Thursday and Friday, Peterboro; 2sth and 27th,
Saturday and Monday, Belleville; 28th, Tuesday, Kingston;
20th, Wednesday, Brockville; 3oth and 31st, Thursday and
Friday, Toronto. J

According to advance figures, the new life assurance of
the Phoenix Assurance Company, Limited, of London, Eng-
land, last year amounted to $g,950,ooo gross, a_nd $6,736.,5.oo
net. Consideration money received for immediate annuities
granted amounted to $415,500. Sinking fund and investment
assurances effected amounted to $2,044,000 gross, all of
which figures compare favorably with those of the previous
year. The directors have decided that the reversionary bonus
on full bonus policies in force on December 31st, 1910, shall
be $17 per 81,000 on the sums assured as against $16 per
$1,000 declared at the previous valuatoin. The interim bhonus
for next quinquennium will be $17 per $1,000 on endowment
assurances, which mature therein, and $12.50 per $1,000 on
whole life and endowment assurances which may become
claims by death. The head office of the company for Canada
is at Montreal. Messrs. R. MacD. Paterson and J. B. Pater-
son are joint managers; and Mr. H. B. F. Bingham is life
superintendent.

A return presented to the House of Commons by the Rail-
way Department shows that the Dominion Government has
paid in subsidies to the Atlantic, Quebec & Western Railway,
the enterprise in which so much money of the Charing Cross
Bank of London was sunk, a total sum of $306,002. There
have been completed 53.75 miles, and there remain to be
constructed 48.65 miles. The return states that the total cost
of the part constructed has been $2,451,550, but in his
examination in bankruptcy in London on January 26th, A.
W. Carpenter said that he had expended £800,000 (nearly $4,-
000,000). The department estimates the cost of completion
at $769,568, but Carpenter said that it could be completed for
£30,000 or £40,000. All the subsidies were paid over to the
Bank of Montreal, which held a power of attorney for the
company. The company has been asked to furnish a list of
its shareholders, directors and officers, as well as a statement
of the amounts paid out for directors’ fees and for promotion

expenses, together with a statement as to whom the amounts
were paid.
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| concerning the Montreal Street Railway Company,

| different parts of the island.

MONTREAL STREET RAILWAY

Company Applies to Quebec for Charter—Perpetuity Clause

Occasions Discussion —Action Cause of Much Comment

Monetary Times Office,
Montreal, February 22nd.

Few were prepared for the announcement from Quebec,
The
company has applied to Quebec to obtain a charter for the
Montreal Tramways Company, with capital of $20,000,000.
Authority is asked to acquire under a cap.talization accept-
able to the FPublic Uunt.es Commission, tour properties,

| namely, the Montreal Street Railway, Montreal Park and

Island, the Montreal Terminal Railway and the Public Ser-

| vice Corporation, . which latter was formerly the Montreal

and Surburban. These companies are owned by the Mont-
real Street Railway and operate under different charters in
Two of them are under Federal
and two under Provincial charters, so that the Public Util-
ities Commission has power over only two of them. The
issued securities of the companies is now as follows :—

3 Bonds. Pfd. stock. Com. stock.

Montreal Street Ra.lway $14,426,034 $..... $10,000,000
Montreal Park and Isd.. 1,025,000 315,000 720,000
Montreal Terminal Ry.. 613,000 ER A 1,000,000
$16,064,034 $315,000 $1 1,720,000

Powers are asked to operate on the roads of the Island
of Montreal, Isles Jesus and Bizard, and to carry freight
and passengers, under such regulations as may be approved
of by the Public Utilities Commission. The company also

| asks power to build and operate underground railways

throughout the districts mentioned, all of which are in the
vicinity of Montreal.

Perpetuity Clause Occasions Discussion,

A clause occasioning discussion is that by which the
company asks for the exclusive right, in perpetuity, of carry
ing out and performing the services referred to. Another
Clause provides that if the city and the company cannot
agree upon the terms by which these services are to be per-
formed, within thirty days from the publication of the Act

| in the official gazette, the whole question will be placed in

the hands of the Public Utilities Commission of the Province
of Quebec, which will have the right of deciding upon the
terms by which the Montreal Tramways Company and the
city shall deal with each other,

The present effort at Quebec is only a link in- the chain
of financial events, which Montreal has been watching for
some time past. Mr, E. A, Robert, the president of the
Montreal Street Railway, and the vice-president of the Can-
adian Light and Power Company, first came prominently
before the public in connection with a fight between him and
a subsidiary company of the Montreal Light, Heat and
Power Company. Mr. Robert had given an option on a
waterpower near Montreal, subject to certain conditions.
Apparently the Montreal Light, Heat & Power Company did
not want the new waterpower at the end of the option period,
but neglected to so inform Mr. Robert. A long legal fight
ensued and the matter went before the Privy Council. Mr.

Robert won and came out of the deal' with somewhere about
$350,000.

Mr. Robert Meets With Opposition,

Next Mr. Robert acquired ‘the waterpower in the old
Beauharnois Canal. At every step in the formation of a
company and in the development of the power he met oppos-
ition from established interests. About th's time Mr. J. W.
McConnell became interested and the financing of the Can-
adian Light and Power Company, with the Beauharnois power
as its basis, thenceforth, became easier.

Last year exceptional activity appeared in Montreal Street
Railway and the price advanced many points; while an
enormous turnover took place. It was reported that the
Canadian Power interests were the purchasers. It was the
Canadian Power people, but now strengthened with some of
the strongest and most aggressive people, in the Dominion.
The old board of the Street Railway resented the action of
the “new regime,” but they had practically lost control be-
fore they knew what was going on. When the annual meet-
ing came the merger between the Montreal Street Railway
and the Canadian Power was not brought forward since re-
ceived any public attention. The directors of the two con-
cerns are practically identical.

Company Receives Complaints.

With surprising unanimity complaints concerning the
overcrowding of cars, infrequency -of operation, etc., devel-
oped all over the city, in the daily press and down at the
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City Hall. The council called upon the company to extend
its lines in certain directions and to give a better service.
The company cla.med it was living up to its contract, but
stated that if a new arrangement could be made concerning
the franchise, which now has about a dozen years to Tun it
was unwilling to enter inte a conference over the whole mat-
ter. Meantime the price of Montreal Street Railway stock
and of Canadian Power stock declined until the former was
217 and the latter under so.

Last Saturday City Controller Wanklyn submitted to the
company a number of proposals to he granted the city in
return for an extension of franchise.

The companny proposed that if it could not come to a
decision with the city on the various questions at issue
within thirty days from the publication of the Act it would
submit the whole matter to the Public Ttilities Commission
and accept the decision. This is apparently not what the
city council wanted, as a protest has been raised against the
proposal.

Action Cause of Much Comment.

There has not been any development in the city of Mont-
r_cal for a long time, which has caused so much comment in
finacial and cwic circles as well as among the citizens gen-
erally. That the company in not only accepting the suggestion
of submitting the matter to the Public Utilities Comme.ssion,
but by propos.ng to go still further and practically remove
the whole topic from either its own or the city’s jurisdiction,
by handing it over to the commission, is generally allowed.
It is certainly taking advantage of a body, which it was gen-
erally supposed had been created for the specific purpose
of curbing the ambitions of public utility companies and
which, it was thought, would be feared by them,
~ Althought the Council may succeed in defeating the bill,
it would seem that the Public Utilities Commission has
power to do all the Montreal Street Railway asks. The
merger of the three companies, the building of the lines of
the company, the fares and the terms are all subject to the
control of the commission, and the legislature at Quebec
has provided that in case the orders of the commissioners
are not carried out they may take over a public utility com-
pany and operate it themselves.

It could hardly have been intended to take matters of
this nature entirely out of the hands of the city or to grant
perpetual franchises. On ths latter point there is likely to
be sirong opposition offered at Quebec.

. -

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.”
8t. John, N.B.—Lighchouse tower on Grindstone Island

destroyed, Loss and origin unknown.

Lucan, Ont.—Residence of Mr. Thomas McCann destroy-
ed. Loss about $500. Origin unknown,

Eramosa Township, Ont.—Farm owned by Mr.
Readwin destroyed. I.oss and origin unknown.

Saskatoon, Sask.—Frame building on University grounds
destroyed. Loss about $400. Origin unknown.

Portage la Prairie, Man.—C.P.R. station damaged.
unknown. Origin, cigar stub carelessly thrown.

Berlin, Ont.—Buildings of Mr. Frank Carruthers, poulery-
man, destroyed Loss estimated at $400. Origin unknown.

Chatham, Ont.—House occupied by Mr. J. W. Shaw, 182
Selkirk Street, badly damaged. Loss estimated at $200. Or-
ig:n unknown.

Sydney, N.S.—Office of Dominion Steel Company badly
damaged. Loss estimated at $1,000. Origin, overturned
chemical lamp.

Kingston, Ont.—Post office at Kingston Junction, owned
by Mr. Alex. Campbell, destroyed.  Loss estimated at $5,000.
Origin unknown.

Toronto, Ont.—Packing room of Sherwin Williams store-
room, 88 York Street, damaged. Loss estimated at $200.
Origin unknown. : A ¥

st. Gatharines.—Building occupied by Erskine’s drug
store, Jacobis’ restaurant and Ross’ fruit store, destroyed.
Loss estimated at $2,500. Origin, cigar stub carelessly
throvglll-elph‘ ont.—Works owned by Messrs. Tolton Bros.,
Huskisson Streec bad_ly: damaged. - Loss estimated at $2,000.
Origin, supposed ignition while tapping barrel of japan. In-
Sired with the following companies : Gore District, Perth
Mutual and Western, Waterloo Mutual, London Insurance,

John

Loss

‘damage to contents,
$800.00, in ‘North British”; insurance on contents, none.

Home Insurance Company
The list is subject to

Norw.ch Union, Perth Mutual,
and the Allan Insurance Company.
revision.

Montreal, Que.—Corporation carpenter shop at corner of
Delorimier Avenue and Ontario Street destroyed.® Loss un-
known. Or.gin, defective wire. House of Mr. Narcisse
Leclerc, 945 Rose de Lima Street, destroyed. Loss and or-
igin unknown. Grocery warehouse of Messrs. D. C. Bros-
seau & Company, Notre Dame Street, destroyed, also Regina
Shoe Company’s prem.ses badly damaged. Loss estimated
at $75,000. Origin unknown. Front block on Hutchison
Street destroyed, including twelve flats. Loss estimated at
$15,000. Origin unknown. Building at corner of Elm
Avenue and St. Catherine Street badly damaged. Loss about
$5,000. Origin unknown. Dry goods store of Messrs. Hart
and Small, 1357 East St. Catherine Street, destroyed. Loss
and or.gin unknown. General store of Mr. B. Diamond, 424
St. James Street, destroyed. Loss and origin unknown.
Barber shop of Messrs. Slutsky Bros., 40 Dorchester Street,
destroyed, also mat.ress and pillow factory of Messrs. J. A.
Teasdale & Company, 151 Visitation Street. Loss estimated
at $1,500. Or'gin, overheated furnace in barber shop and
feathers in pillow factory.

—el >

INFORMATION CONCERNING FIRES
ALREADY REPORTED.

Edmunston, N.B.—Felix Herbert Hotel sustained loss of
$4,000 on stock, and $10,000 on buildings.  Insured for
$8,100. ; §

Teronto, Ont.—The McNab Fur Company sustained a
loss of $6,000 on stock and $500 on buildings. Insured n
following companies : Ontario, $2,000; Independent, $1,000;
Metropolitan, $2,000; York, $4,000; Monarch, $s500; Rimou-
ski, $7,500; Economical, $1,500; Crown, $2,500; Merchants,
$1,000.

Regina, Sask.—The fire losses for January were $2,020.50
on buildings, and $2,555.00 ‘on goods and household furni-
ture, making a total loss of ¥$4,584:50 on buildings and
goods. The = insurance ~in- force on  the above
property is $273,800.00. The .nsurance companies interested
in the above loss and the amount paid by them is as follows :
Mercantile Fire Insurance Company, $68.33; Caledonian,
Insurance ‘Company; $68.33; ‘New York Underwriters,
$68.33; London Assurance Corporation, $205.00; Queens
Insurance Company, $1,100.00; American Central Insurance
Company, $770.50; Home Insurance Company, - $700.00.
Causes: Cigarette  stub, cigar, defective stove, gasoline,
goods too close to stove, moving picture films.

Owen Sound, Ont.—F¢bruary 1st—DBurning ch.mney at
residence of Mr. Wm. Walker, 705 6th Avenue East; no dam-
age. February 6th—Fire at residence of Mr. Alex. Campbell,
804 6th Avenue West; damage to building, about $600.00;
damage to contents about $450.00; loss paid, $423.00; 10-
surance on buildings, $900.00, in “The Ontario’’ ; insurance
on contents, $850.00, in ““The Merchants.” February 6th—
Burning chimney at residence of Mr. Thomas Bullyment, 785
and Avenue West. February 8th—Burning chimney at resi-
dence of Mr. John Feather, 1603 2nd Avenue East; no dam-
age. February 8th—Overheated stove ppes at residence of
Mr. Fred. Edwards, 958 7th Avenue East; damage to con-
tents, $3.00; insurance on building, $l,loo.oo; on contents,
8600.00. February 1oth—Fire at residence of Mrs. Mary
Holmes, 1047 2nd Avenue East; damage to building, $15.003
about - $3.00; insurance on building,

ADDITIONAL

el AR
NEWS AND NOTES. -

The Fidelity Trust Company is to be formed at Montreal
with capital of $500,000. e o

Careful inspection of trust companies in British Columbia
is to he made by the provincial government.

The Trust and Loan Compang of Canada made an issue
of £300,c00 in London this month. The head office of this
company is in London, the president being  Sir Vincent
Caillard. The company was established in 1845 and accord-
ing to the last returns made to the. Dominion Government,
dated September, 1900, the dividend declared during the
year was 6 per cent. and a bonus of 2 per cent., amounting
altogether to $146,000. The subscribed cqpptal stock is
$10,706,666, of which 81,046,666 has been paid. Debentures
payable out of Canada amounted to $8,647,800.. Among the

‘assets were current loans secured on real estate $10,041,467.
“The estimated value of real estate under mortgage was

$31,082,713.
t —l

The new building .erected by the Sterling Bank at Fort

Erie will be ready for occupancy within a week.
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SPECIAL REPORT ON CANADIAN LIFE CO.

The special report made for the Dominion Government
respecting the affairs of the Canadian Guardian Life Assur-
ance Company was printed in these columns last week.

The following table shows share cancellations volun-
tarily made :— J

Date of Paid
Cancellation. Holders. For. thereon.
April 30, 1906. J. M. Spence ........ $ 10,400 $ 1,560
Dﬁc. 31, 1908. SRR S R s 164,500 16,450

31, 190Q. R R 67,700 6,770
Nov. 22, 1910 B R SRR 10,800 1,080
Dec. 31, 1009 “E. ‘C. SpeHce ;... ... 400 ol
$253,800 $25,900
Dec. - 31, 1909. John C. C. Spence.... 5,000 500
:: 31, 1909. Dr. G. B. Smith 5,000 500
31, 1900. Adam Torrance ...... 5,000 500
$15,000 $1,500

There was also surren-

«dered voluntarily—
Nov. 18, 1907. E. C. Spence ....... 22,700 3,405

The paymenis making up the $3,405 were by notes to
the company Wh§ch. were also surrendered by the company
when the subscriptions were cancelled.

R
DOMINION MARBLE COMPANY.

The Dominion Marble Company is to be formed. Mr. C.
j McCualg is one of the organizers. Mr. R. T. Hopper is
to be president and Mr. Brown, who was in the employ of
the Missisquoi Marble Company is to be manager. The
company’s quarries are located at South Stukeley, Que. The
southern portions of the province, in the vic.nity of the
Eastern Townships, would seem to be rich in natural pro-
ducts such as marble and asbestos. Only one marble com-
pany of consequence has been operating this being the
Missisquoi.

The Missisquoi Marble Company has been in existence
for some years al_though only recently its operations have
become remunerative. The company has a capitalization of
$500,000 besndps which it has a bond issue of $150,000 sixes.
Mr. Henry Timmis, formerly of Messrs. Dale & Company,
is managing dlrector.. The president is Mr. H. W. Richard-
son, of Kingston, grain exporter and vessel owner, the vice-
president being Mr. R. J. Dale, of Messrs. Dale & Company,
Montreal, there being also on the board Mr. J. W. McCon-
nell, of Messrs. Johnson," McConnell and Allison; Mr, Wil-
liam qun, president of the Stock Yards Company; Mr. W.
J. Morrice, of the Canadian Cottons and Mr. F. H. Ewing
vice-president'of The Molsons Bank, all of Montreal; Mr.,
James Playfair, of the Midland Navigation Company and
Mr. Geo. R. Crowe, grain merchant, Winnipeg.

: The stsxsquo_i Company owns marble quarries at
Ph.]hpsburg, on Missisquoi Bay, Lake Champlain and has
its own railway connecting Phillipsburg with Stanbr'dge, a
distance of six miles. Connection is made with the Central
Vermont and the Canadian Pacific Railway. The company
has sufficient _orders to keep it busy for two years to come.
Among these is one for $100,000 for the new Transportation
Bullding Mon’trt_eal. The Missisquoi Company began paying
6 per cent, on its common stock not long ago and there is
talk of an increase in dividend,

——

DEBENTURES AWARDED.

Pleasant Vglley 8.D., Sask.—$800 614 per cent. 10 years
to Messrs. National Finance Company, Regina.

colllngwood_ S.D., Sask.—8$1,000 6% per cent. 10 years,
to Messrs. National Finance Company, Regina.

Lindsay, On_t.'——$55,ooo 47 per cent. 3o0-year debentures,
to Messrs. Dominion Bond Company. Toronto.

Taber School District, Alta.—$18,0co 5 per cent. 30
years, to Messrs. Nay & James, Regina.

Saskatchewan and Alberta 8.D.—85,000 6% per cent. 10
years, to Messrs. Nay & James, Regina.

Wilkie Bay S.D., Sask.—$1,200 6% per cent.
to Mﬁsshrs. Nay & James, Regina.

ohenloke, Sask.—$800 6 per cent. 10 vea

Nay & ]ames..’ Regina. ; S A S

Ryley, Alta.—$2,000 6 per cent.
& James, Regina.

Bath, Ont.—$5 000 4 per cent. 20 instalments

y : to Messrs.

C. H. Burgess & Company, Toronto. :

Collingwood, Ont.—$3. 100 5 per cent. 10 years, to Messrs.
Brent, Noxon & Company, Toronto,

6 years,

1o years, to Messrs. Nay
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CLEARING HOUSE RETURNS.
Tle following are the figures for the Canadian Clearing
Houses for the weeks ended February 17th, 1910; February
oth, and February 16th, 1911, with percentage change:—

Feb. 17, ’10. Feb. g, ’11. Feb. 16, '11. Chg. %
Montreal .... $36,314,553 $40,580,044 $40,253,772 + 10.8
Toronto ..... 26,705,727 32,123,364 31,086,030 + 10.7
Winnipeg .... 12,879,000 14,055,674 15,285,042 + 18.6
Vancouver 7,219,082 * 8,776,007 0,324,566 + 29.1
Ottawa ..., ., 3,701,724 3,408,732 3,645,356 — 1.5
Calgary ..... 3,172,880 2,722,009 2,577,922 — 18.7
Quebec 2,418,784 2,391,553 2,036,602 — 15.7
Victoria: S 1,584,300 2,197,504 2,400,602 + 51.5
Hamilton 1,632,006 1,710,722 1,705,175 + 4.4
Halifax 1,827,010 1,570,502 1,334,061 — 26.9
St. John 1,201,015 1,366,040 1,176,036 — 8.9
Edmonton 963,394 1.608,452 3,300,534 +243.5
Eongdon: 2. 1,075,430 1,171,330 1,178,288 + 10:3
Regina ...... 648,330 810,669 030,834 + 44.9
i) (RN e $r01,437,105 $115,304,501 $117,153,026 + 15.4
Dol oo i e 450,704 471,453
Lethhridge .. Joviivs 385,673 300,211
SASKRIOOn | o 776,631 866,802
Brantiord ‘o L OISRy dees 431,301 300,377
MOOSE JaW: oy s G40 L AP S

The Edmonton bank clearings show a large increase,
which is due to payments into court by various banks of
disputed money in connection with the Alberta and Great
Waterways Railway controversy.

R

BANKING AND FINANCIAL NOTES.

Mr. W. A. Wykesmith, accountant of the Sudbury branch
of the Sterling Bank has been appointed manager at Watford,
Ontario.

The Imperial Bank has opened a branch at the corner of
Frederick and Yonge Streets, Davisville, with Mr. W. H.

n in charge. : ;
PatteMr. B. S.gWalkcr, manager of the Sterling Bank, Adel-
aide Street, Toronto, has assumed the management of the
Goderich branch. ; )

Mr. C. L. Quig, of the head office staff of the Sterling
Bank, has been appointed acting manager of the Adelaide

ranch, Toronto. %
Streﬁr.b}?. H. Rowley, manager of the Bank of British North
America at Brantford, has been appointed manager of the
Union Bank of Canada at Ottawa. :

Mr. J. A. MacArthur, accountant of the S_terhnq Ba.nk,
Winnipeg, is relieving the manager of the Gilbert, Plains,
Man., branch during the absence of the latter, who is away
on holidays. :

The Dominion Bank will open the following branches in
Toronto at an early date. South-east corner of Queen Street
and Lee Avenue, south-east corner of St. Clair and Vaughan,
and south-east corner of Bloor and Dovercourt.

The following Ontario companies have increased their
capital stock:—New Ontario Bottling Works, from $10,000
to $40,000; Gall Lumber Company, from $24,000 to $100,-
000; the Guelph Carpet Mills Company, from $100,000 to
$500,000; and the Cobalt Power Company, from $1,000,000
to $1,500,000.

Mr. Edgar Tripp, Canadian commercial agent in
Trinidad, reports that the branch of the Union Bank of Hali-
fax, which had operated successfully there for some years,
has now been absorbed by the Royal Bank of Canada. The
bank has purchased a site in one of the most central posi-
tions in Port of Spain, and will erect a handsome office. In
addition to this branch another has been opened at San-
fernando.

TENDERS FOR WATERWORKS DEBENTURES.

Tenders will be received by the undersigned up to and
including March 1sth, 1911, for the purchase of Thirty-five
Thousand Dollars ($35,000.00) Waterworks Debentures, 'of
the Town of Harriston, payable in thirty equal annual in-
stalments, bearing interest at the rate of five per cent. (5%)
per annum.

Debentures to be delivered and paid for on the 3oth day
of September, 1911, and to bear interest from that date.

The highest or any tender not necessarily accepted.

Any further information required will be given by

LEONARD BRISBIN,
Treasurer, Town of Harriston.
Harriston, Ont., February 23rd, 1911.
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THE SOVEREIGN

LIFE ASSURANCE

COMPANY OF CANADA

Report of the Board of Directors for

the Year Ending December 31st, 1910

To the Shareholders and Policyholders of the Sovereign Life
Assurance Company of Canada:—

Your Board of Directors have much pleasure in sub-
mitting the Annual Cash Statement of The Sovereign Life
Assurance Company of Canada for the year ending De-
cember 31st, 1910, accompanied with a Statement of the
Assets and Liabilities as on that date.

~_Your Board is pleased to report that the splendid finan-

cial position which  your Company occupies to-day, as ex-
hibited by this Statement, should, with economical manage-
ment, be a guarantee of the Company’s future prosperity.

~ The income of the Company during the year from pre-
miums "‘“.d interest amounted to $138,856.61, being a con-
siderable increase over last year. The interest received in
cash during the year amounted to $28,038.55, being $0,307.77
in excess of that received during the previous year.

Careful attention has been given to the investment of
tpe Company’s funds in first-class bonds, mortgage securi-
ties and on loans on the Company’s policies, fully protected
by the reserves. Through the able assistance of your Direc-
tors resident in the City of W.nnipeg, Manitoba, your Board
has invested during the year $175.450 in first mortgages in
city property and improved farm lands in Western Canada
at 7 per cent. and 8 per cent., and in no case has the money
advanced been in excess of so0 per cent. of the appraiser’s.
valuation. At the close of 1910 your Company held securities,
the book value of which amounts to $492,783.10. The par
value of these debentures, however, is considerably in excess
of the book value, being $507,142.40.

he year amounted to

The total assets at the close of t
i the previous year of

$785,283.04, being an increase over

$182,802.13.

It is gratifying to know that the death claims which
matured during the year only amounted to $5,376, being but
23% per cent. of the expected claims, demonstrating  the
great care that has been exercised by your Medical Referee.

An earnest endeavor has been made to confine the
operating expenses to a reasonable limit consistent with due
efforts for new business. The results show that a saving
of $7,868.31 was effected during 1910 over 1900, Or slightly
over 7 per cent, of your premium income.

The agents throughout the field and the Head Office
staff have demonstrated their loyalty throughout the year,
and are entitled to much credit for their able efforts in fur-
thering the Company’s best interests.

A. E. DYMENT, President.

THE SOVEREIGN LIFE ASSURANCE
COMPANY OF CANADA

BALANCE SHEET, 31st DECEMBER, 1910.

)

Assets, '.

1
Municipal Debentures and Bonds.............. 2,78
First Mortgages on Real Estate............... 31(‘7)71,7;52 :)g
Loans and Policies secured by Legal Reserve.. 75,027 71
Cash in Banks, Head Office and Agency....... 8,736 03
Accrued TNterest .ie.cecoresoocsasseocasassases

2 , 8,365 03
Net Quarterly and Semx-Anpual Premiums not |

yet due and Premiums in course of collec-

tion (less 10 per cent. on first year and 5 per

cent. on renewals) ..liiiiiiieiiiiiiiine 14,105 88
Policy Liens under non-forfeiture agreements.. 2,514 48
Office Furniture (10 per cent. writcen off)...... 1,051 84
Agency Balances .....- e e i 35 07|
Reserve on Policies reinsured ~in other com-

DR 2 ook 6 A T RS R SR 4,222 10

$785,283 04

 Second Vice-President

Liabilities.

Reserve Fund, Company’s Standard computed
to cover all the Company’s Liabilities upon
the total insurance in force, British Offices

Om. 3 and 3% per cent. PaBlIe; o b $444,843 52
Death Claims reported, proofs not completed. . 1,150 00
Medical Fees ...coocevscommsosnnioninesasyeess 5 00
Paid-up Capital «.cceosvscaqprrayrenosagons <cr 200,005 00

$655,993 52

SUIPIUS v o avvioatbornrsosiencnraens $04,600 26

4 from forfeited shares ....... 34,500 2
120,289 52
SRR A
$785,283 04
| ——

CASH ACCOUNT, 1910.
Receipts.

Cash at Banks, Head Office and Agency, January

T8E HOLO & vt ok vainarey Fhbvay onon efe dle e LTS $ 31,507 15
Insurance Premiums, less re-assurances........ 110,790 88
TRROLORE s v o'vis Slsasmsis s /e Al sin 0. 9;300 8 Aimeruye ¥iv g 82408 28,038 55
BUNATIOG o cava v sssiisuinesenn Vv opinntyas e 55 gg
Proceeds of Share Calls ........ A B e 115,101

$285,673 71
——
Disbursements.
Death CIattns : i'vitwiipisses e s se Sule a6 S 80 $ 7,625 oo
Surrendered Policies .......ccoceees $11,124 02
Policy Loans Transfer .............- 3,065 05
' 8,058 97
Policy Loans (net) t...ovovennrcrrasresannnnee: 19,320 60
Loans made on MOTtage ....coevecrionvesoecs 175,450 00
Debentures (net) .c.oeeesreesrosrocsieeseooneie 12,400 20
Operating Expenses :—
Head Office Expenses, including
Rent, Stationery and Print-
ing, Advertising, Salaries,
Directors’, Actuary and Au- :
ditors’ Fees ...cceevesncanind $ 17,764 0o
Agency Expenses, including
Rents, Salaries, Commissions,
LG, 7 s Ld s st jwbn o oL S 11,188 00
Travelling Expenses and Medi-
cal Fees iiieiiiiimipsenoess 4,288 35

License  Fees ...oviineecusioies 2,071 Of

Law: Costs «iiuvesguunsbiuniocios VT Y v (R

Miscellaneous Expenses ....... 4,739 43
! 8 41,573 o1
Extraordinary Expenses .......... 12,500 00 _

f—————— 54,073 Of

Cash at Banks, Head Office and Agency, 31st’
December, 1010 & iessassiinsaaiuuinesine,ss 8,736 93
$285,673 71

Audited and found correct.

HARRY VIGEON, "
T. WATSON. SIME,
Auditors, Chartered Accountants.

The following Shareholders’ Directors were, elected for
the year 1911: A. E. Dyment, Toronto; R. R. Scott, ‘Win-
nipeg ; Thomas Baker, T.ondon; Stephen Noxon, Ingersoll;
S. H. White, Sussex, N.B.; H. J. Meiklejohn, Toronto, and
the tollowing Policyholders’ Directors; J. “W. "I'nompson,
Toronto; W. Sanford Evans, ‘Winnipeg ; Robert J. Munro,
Peterborough. !

At a Directors’ meeting immediately following the
Annual Meeting the following officers were elected :—

A. E. Dymeént, Toronlo, "President; Stephen Noxon,
Ingersoll, First Vice-President; S. H. White, Sussex, N.B.;
John McClelland, Treasurer; H. J.
Meiklejohn, Managing Director; Sidney H. Pike and John
Ferguson. Thomas Allen was elected Secretary and James
Hayes Assistant Secretary.” o : :
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THE

FEDERAL LIFE

ASSURANCE COMPANY OF CANADA.

The Twenty-ninth Annual Meeting of the Federal Life
Assurance Company of Canada was held at the Company’s
Home Office in Hamilton, Tuesday, 21st February, 1911, at
2 p.m., Mr. David Dexter .n the chair, Mr. W. H. Davis
acting as Secretary. %

The Annual Keport, as follows, was read and adopted,
on motion of the President, Mr. Dexter, seconded by Dr. M.
H. Aikins:—

Your Directors have the honor to present the Report
and Financial Statement of the Company for the year which
closed 31st December, 1910, duly vouched for by the Auditors.

The new business of the year consisted ot two thousand
six hundred and forty-three appiications for insurance, ag-
gregating $3,807,033.01, of which two thousand five hundred
and twenty-seven applicat.ons for $3,720,430.21 were accepted,

As in previous years, the income of the Company shows
a gratifying increase, and the assets of the Company have
been increased by $352,403.55, and have now reached $3,-
096,443.08, exclusive of guarantee capital.

The security for Policyholders, including guarantee capi-
tal, amounted at the close of the year to $4,806.443.08, and
the liabilitiés for reserves and all outstanding claims, includ-
ing $25,000 set aside as a special addition to policy reserves,
amounted to $3,720.855.00, showing a surplus of $1,145,-
588.08. Exclusive of uncalled guarantee capital the surplus
to Policyholders was $275,588.08.

Policies on one hundred and nine lives became claims
through death, to the amount of $102,734.16.

Including Cash Dividends and Dividends applied to the
reduction of premiums, with annuities, the total payment to
Policyholders amounted to $339,807.07.

Careful attention has been given to the investment of the
Company’s funds, in first-class bonds, mortgage securities
and loans on the Company’s policies, amply secured by re-
serves. Our investments have yelded a very satisfactory
rate of interest.

Expenses have been confined to a reasonable limit, con-
sistent with due efforts for new business. The results of
the vear indicate a most gratifying progress. Compared with
the preceding year, the figures submitted by the Directors
for your approval show an advance of nearly ten per cent
in assets.

The assurances carried by the Company now amount to
$22,300,920.42, upon which the Company holds reserves to
the full amount required by law, and, in add'tion thercto, a
considerable surplus.

The field officers and agents of the Company are ‘intelli-
gent and loyal, and are entitled to much credit for their able
representation of the Company’s interests. The members of
the office staff have also proved faithful to the Company’s
service.

Your Directors are pleased to be able to state that the
busciness of the Company for the current year has been of
a very satisfactory character, and that the outlook for the
future is most encouraging.

DAVID DEXTER, President and Managing Director.

AUDITORS’ REPORT.

To the President and Directors of the Federal Life Assurance

Company :

Gentlemen,—We have carefully audited the books -and
records of your Company for the year ending 31st December
last, and have certified to their accuracy.

The Cash and Journal Vouchers have been -closely ex-
amined and agree with the entries recorded. :

The Debentures, Bonds, etc., in the possession of t_hc
Company have been inspected, whiist those deposited with
the Government have been verified by certificate, the total
agreeing with the amount shown in the Statement of
Assets.

The accompanying Statement, viz., Revenue and Expen-
d.ture, Assets and Liabilities, show the resulc of the year’s
operations and also-the financial position of the Company.

Respectfully submitted,
$OSHSCOET) FiGAL
CHARLES STIFF, C.A.,
Hamilton, 1st February, 1g1r. Auditors.

as

Financial Statement for 1910.

RECEIPTS.
Premium and Annuity Income.... $ 767,460 38
Interest, Rents and Profits....... 183,493 00
~$ .950,053 38
DISBURSEMENTS. ;
Paid to Policyholders ............ $ 339,807 o7 )
All Other Payments ............. 250,388 30
LT P A S TS ey S A e P 360,668 o1

-$ 950,953 3

ASSETS, DECEMBER 31st. 1910.

Debentures and Bonds .......... $1,601,300 09 '

MOTtZARES s ssssosssocassonsnss 061,552 70
Loans on Policies, Bonds, Stocks,

Y R NS T (SRR T 703,582 o8

All Other Assets ................ 720,008 22 {

——————8$3,006,443 08|

LIABILITIES. {

i

Reserve Fungl woiiss oo soh s sisx $3,656,001 00 i

Special Additon to Policy Re- }

BETUES 25t 5 eostars rih (o Mistiars B £ iwa s o 25,000 00 J

Death Losses, awaiting proofs... 20,032 00 3
Other ‘Liabil'ties «.ivoavis dfialod 10,822 00

275,588 08
———$3,006,443.08

Surpius on Policyholders’ Account

A e e el e s $3,006,443 08
Guarantee ‘Capital /sot sl 870,000 00
Fotal SEemrtty e Rass $ 4,866,443 08

Policies were Issued Assuring 3,720,436 21
Total Insurance in "Force.... 22,300,920 42

The following Directors were elected: Dr. M. H.
Aikins, F. F. Dalley, David Dexter, David A. Dunlap, John
I. Grover, Thomas C. Haslett, John' B. Holden, F. J. Howell,
John Lennox, R. G. O. Thomson, W. G. Watson, Charles
Wurtele. ¢

At a subsequent meeting of the Directors the following
officers were elected: David Dexter, President and Manag-
ing Director; Dr.- M. H: Aikins and Thomas C. Haslett,
Vice-Presidents: Dr. A. Woolverton, Medical Referee;
Thomas C. Hasletc, Solicitor.

Messrs. David Dexter, David A. Dunlap, John B. Holden,
R. G. O. Thomson, Charles Wurtele, Executive Committee.

A banking firm acting for one of the parties interested
announced that the Bewick-Moreing Company, the well-known.
English mining house, has taken over the development of
fifty of the Timmins, McMartin & Dunlap claims other than
the Holhnger_ and Miller-Middleton group in Porcupine. The
Bew1§k-Mqre1ng engineers are to work at one, and an ex-
penditure in development of $500,000 has been provided. It

N

is stated that the ore body on the Hollinger property is now
proven down to 200 feet, and for a total length of .twelve
hundred feet on one vein. On the Rea mines, the holding of
Consolidated Goldfields in Porcupine, the diamond drill shows
free gold values at a depth of 200 feet, and as the Dome have
assurance of permanence to four hundred feet the question ot
depth should be settled.
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The Northern
Trusts Company

Head Office - . = - = =« = Winnipeg

George F. Galt .......... SRR L St Ll i President

Greorge B UTOWE . 0. o oo o0 ol e e T Vice-President

Woe B BIeY s oy s e e gl Managing Director

DIRECTORS

J. H. Ashdown J. A. M. Aikins, K.C. R. D. MeNaughton

P. Burns. J; ‘H. Brock, A. M. Nanton.
D. K. EHiott. J. Hanbury. J. Robinson. :

G. V. Hastings. A. Macdonald Capt. W. Robinson.
. G. 'W. Allan. J. A. McDougall. ‘F. W. Stobart.

Capital Subscribed. ......... . A i L S e e il e «.. $1,500,000

PG apOapifal = it s S e G e e e 1,268,982

BALANCE SHEET
3l1st December, 1910

LIABILITIES. ASSETS.
Capital Stock sub- Mortgages on Real
seribed ..... .$1,500,000.00 Hatabe o vbans $1,310,783.22
Sixty per cent. call Interest  accrued
patd: SHD . it 900,000.00 and dhed il 72,598.04
Payment in advance Cash on hand and
of ‘galls  wou s 368,982.01 in Banks ....... 29,979.53
Profit and Loss Sur- Furniture and Fix-
PIRRC e Can 133.180.69 (00l E L B S R 2,182,78
Loans not completed 13,380.87 —————$1,415,543.57

—$1,415,543.57 Investments, Guar-
anteed,Trust and
Ageney ........ 2,936,984.68
Cash in Bank 205,284.86
3,142,269.54

Guaranteed Funds
for investment $1,450,894.91
Trusts and Estates
Funds for in-
vestment ..... 1,691,374.63 Estates and Trusts
S e R T i —Assets under
Administration. 1,634,911.26
1,634,911.26

3,142,269.54
Estates and Trusts

—Unrealized As-

getiss Sl le 1,634,911.26
1,634,911.26

$6,192,724.37

$6,192,724.37

PROFIT AND LOSS STATEMENT.

Net Profit' for year after deducting all expenses, including Cost of
Management, Directors’ Fees, Loan Commissions, ete ...... $110,743.55
Balance at credit of Profit and Loss Account, 31st December, 1909 93,927.44
————$204,670.99

Two half-yearly dividends at the rate of 6. per cent. per annum

have been paid amounting tol ............... Wi SRR 71,490.30

Balance at credit of Profit and Loss to be carried forward .... 133,180.69
$204,670.99

The above Balance Sheet and Profit and Loss Statemeﬂt, which will be submitted
at the Sixth Annual Meeting of The Northern Trusts Company, to be held in May, ex-
hibits a continued and steady growth in every department and a comparison of these
figures with those in the Balance Sheet of last year shows that during the year 1910:

The Paid-up Capital has increased by $125,000.

The Guaranteed Investments have increased by $435,000.

The Trusts and Estates Funds have increased by $475,000.

And in making a comparison of this figure it must be taken into consideration that
many trusts have been disposed of during the year and new ones taken in.

The total Assets under administration by the Company have increased by $1,000,000
during the year, and the total amount of cash handled in that period was $1,513,221.63
in excess of that handled during the previous year.

The Cash Dividend paid to Shareholders has increased from $59,752.14 to $71,490.30.

The net surplus on Profit and Loss Account shows an inerease from $29,050 to
$39,250, and the total surplus at the credit of Profit and Loss has been increased from
$93,927 to $133,180. : . : ’

The above financial statement and the several facts submitted show the progress
of The Northern Trusts Company to have been satisfactory indeed, so much so, in fact,
that the Directors, who feel assured of the sound and profitable basis on which the
Company is formed, at.a recent meeting held by them, decided to declare a dividend
))ayable at the rate of seven per cent. per annum until further notice, and this will leave
a reasonable amount to add to Profit and Loss Account from year to year.

THE CANADIAN FIRE

INSURANCE COMPANY

Head Office - - = é- - = =  Winnipeg

BOARD OF DIRECTORS

J T RS IR WL i S e L S P SRR R e SRR s President.
AL el LA DI i el S SRS e e Vice-President and Man. Dir.

J..A. M. Aikins, K. C. R. J. Campbell
G. R. Crowe John Galt
George V. Hastings.
C. 8. RILEY, Manager and Secretary.

BALANCE SHEET
as on December 31st, 1910

ASSETS.
Cash on hand and on Deposit with Bankers ¥ Head office and Branches. ...$105,532.61
Investments—First Mortgages on Real Estate, Bonds and Debentures..... 677,000.00
Accrued Interest to ddte on Investments 21d Bank Balances............. 1,078.57
Net ‘Balances due By Agents ..........d ... TR ) P R S © 42,376.10
Office Furniture, Pi%tures and Plans (less d2preciation written off).....,.. 6,822.31
i $832,809.59
i LIABIL! TIES.
To the Public—
Reipsturance  Preminmp; payable. . oesmeR i, oios toee oo aiilvaidsdsh e $- 1,326.10
Reserve for Outstanding ILiosses.....e<: SR St o 15,500,560
Do. TUnearned Premiums ......-: b R S LR 185,661.14
(Dominion Government Basis) —————$190,861.6¢
* To the Shareholders— :
Capital Stock, fully paid.........ooee i RS $500,000.00
Stirfitus = e Bt 140,621.85
$640,621.85
$832,809.59
Certified by Edwards & Ronald,
Chartered Accountants.
: C. 8. RILEY,

é Manager.

REPORT OF DIRECTORS.

To the Sixteenth Annual Meeting of Shareholders, to be held in the Office of the Com-
pany, Tuesday, 14th February, 1911.

Tinancial Statement for the year endéd December 31st; 1910, duly audited and
certified, is submitted herewith.

Your Directors would report a satisfactOry increase in premium income consistent
with conservative underwriting, and that 8 Profitable’ business has been transacted.

The usual half-yearly dividends at the 1ate of 69% per annum have been paid.

During the year a new Insurance Act DAE become operative, changing the basis of
Reserve for unearned premiums on policies In force, by reason of which $46,415.28 is
transferred from our Reserve to Surplus AcCCOunt, A net profit in underwriting for the
year of $61,049.63, and an excess of interest earned over dividends paid of $4,202.48,
added to the balance earried forward from last year of $28,954.46, shows a surplus on
Shareholders’ Account of $140,621.85.

" After providing for all liabilities and’!?le legal Government Reserve, there is a
clear surplus for the further protection of Pc_hcy holders of $640,621.85.

EXTRACT FROM PROCEEDINGS AT SHAREHOLDERS’ MEETING.

J. H. Ashdown, President, in moving the adoption of the report, outlined the
growth of the Company during the past fiff?en years showing its steady progress. The
Company has been built up on sound bus'le8s principles and takes its place in the
front rank with other successful western !“Dancial institutions. The statement pre-
sented shows that it furnishes ample proté’tlon to its policy holders and satisfactory
returns to its shareholders. {

R. T. Riley, Vice-President, seconding the motiow to adopt, stated:

The motto of the Company has been ™Mot the biggest, but the best’’ Canadian
company in the fire insurance business, ar .t statement could now.be made without
fear of contradiction, The success of the C°Mpany is due to a practical application of
the stock phrases ‘‘economy in administr00’? anq ¢‘gelection of business,’’ which
are used by many companies for advertisi’8 Purpoges omly.

NORTHERN MORTGAGE
COMPANY OF CANADA

Head Office - . - - - - - Winnipeg

BOARD OF DIRECTORS

G. V. Hastings, President. D. K. Elliott, Vice-President.
R. T. Riley, Managing Director. :

J. H. Ashdown. G. F. Galt. J. A. McDougall.

J. H. Brock. J. Hanbury. R. D. McNaughton,
G. R. Crowe. A. Macdonald. Jerry '‘Robinson.

Capt. Wm. Robinson. F. W. Stobart.

i BALANCE SHEET

as at December 31st, 1910

ASSETS.
Mortgase) Taganss o ol u il s e S i Sl Dol U T $ 324,320.71
Interest due and acerued..... s O I S e R R B R e B R 7,266.62
Canadian Bank of Comerce-=Cash on hanid .......c..ceeeeiinsniuinind 7,573.21
Orpanizatiol EXpenEes-—CHarter, efe .. .0 bides s ol s o e 2,091.31
$  341,260.85
LIABILITIES. :
Capital Stock— ;
NULHonLZed | | L cos s wiiirbios ol s D N e OO $10,000,000.00
TERUSd . OnH SURECTIDOA o 0N i e it h ol T 15 s orbbanit ARy 0 R 3,000,00‘0.0(;
Firat Call-of 100, on' Tsslied: SOk, (ol i mimmdvic il ¢ e arsinw s e e duls 300,000.00
Ligss: Calls dn. ATPeaBEr . L s e R R e st e s 3,110.00
$  296,890.00

Add Amounts paid in advanee loficalE .o liii il il ih v s e e 42,996.76
Paid wp Capital Stk laliosil 5l s At U R S e
Sy o6 SRR S S RS EL S o E o B e e ST SRS S S 7 1,374.09

; $ 341,260.85
Marwick, Mitehell & Co., Auditors.

The First Annual General Meeting of the Northern Mortgage Company of Canada
was held on Monday, the 30th of January, 1911, and at this Meeting the Balance Sheet
as published above was submitted, together with the report of the Directors to the
Shareholders.

The statement of the Company’s operations covered a period of three months only
but, during that time, it was shown that after payment of the commission for the
securing of all loans, and all expenses, less the actual organization expenses, and of the
commission to December 31st, payable to The Northern Trusts Company, in accordance
with the agreement entered into, the net profits for the period were $1,374.09.

The $3,000,000 of stock issued by the Company was subseribed for, in full, within
two months after same was put on the market, and the only expenses incurred by the
Company for organization was the $1,200.00 odd, paid for the Charter, and the cost
of procuring same, the cost of printing and sending out the prospectuses, and the adver-
tising, in all, amounting to $2,091.31.

The Shareholders’ funds were invested, on the average, within two weeks of the
time that they were received by the Company, and the average rate of interest earned
was over 71569 per annum.

The meeting was unanimous in confirming the issue of $1,000,000 of Debenture
Stock at a rate of interest not to exceed 5% per annum, as opportunity may offer.

~ After the appointment of the Auditors and the passing of the By-laws, the election
of the Directors followed, with the result that the present Board was re-elected without
change. .

It was felt by all that the Company had made a most satisfactory start and that
the prospects for a very successful year during 1911 were exceedingly bright.

. s a— R R R R R R R R R R R R,
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Proceedings of the Thirty-Sixth Annual Meeting of the

LONDON LIFE

INSURANCE COMPANY ::

The thirty-sixth annual meeting of the Shareholders and
Policyholders of the London Life Insurance Company was held
at the Company’s Head Office, London, Canada, Feb. 13, 1911.

The President, Mr. John MecClary, occupied the chair, and
there were present a number of Shareholders and Policyholders.

The notice calling the meeting was read by the Manager
and Secretary, J. G. Richter, . A, 8., after which the follow-
ing report and financial statement were submitted:

THIRTY-SIXTH ANNUAL REPORT.

The directors of the London Life Insurance Company sub-
mit herewith the Audited Financial Statement of the Company
for the year ending Dec. 31, 1910.

During the year 85,095 Applications for Insurance, amount-
ifng to $6,180,141.50, were accepted, and Policies issued there-
or,

The net Premium and Interest Receipts of the year were
respectively $669,379.01 and $172,714.31, a total of $842,093.32,
an increase over the previous year of $87,785.60.

The payments to Policyholders, or heirs, for Cash Profits,
Surrender Values, Matured Endowments and Death Claims,
aggregated $316,672.30, an increase over the previous year of
$71,021.42,

The Insurance in force on the Company’s books at the
close of the year, after deducting all re-insurances, aggregated
$16,795,303.05, under 91,398 policies, an increase of 8,701
policies, for insurance of $2,605,779.90 for the year. S

The Company’s Assets, consisting of first mortgages on |
real estate and other high-class securities, amount to $3,255,- |
950.15, an increase of $328,894.45 over the previous year. Tlm}
interest and other payments falling due during the year were
well met, and no losses were incurred in this connection.

The liabilities of the Company under outstanding policies,
and in all other respects, have been provided for in the most
ample manner, the whoie amounting to $3,094,287.23_. The
surplus on Polieyholders’ Account, exclusive of Subseribed but
uncalled Capital, is $161,662.92; and after deducting Paid-up
Capital, the net surplus over all Liabilities and Capital, is
$111,662.92, :

Owing to the rapid growth of the Company’s business, the
Head Office accommodation is proving inadequate for the Com-
pany’s present and prospective requirements, and your Direc-
tors commenced, during the latter part of the year, the erection
of such addition to the Head Office building as will meet the |
reasonable requirements in this connection. It is expected thal |
the building will be fully completed during 1911.

JOHN G. RICHTER, F.A.S,, JOHN MecCLARY,

Manager and Secretary. President.

Synopsis of Financial Statement
REVENUE ACCOUNT.

Receipts. #

Sandustyigl!? prembams, (0o i i v St $359,932 05
SIORAInaryo Y- pedmiamy il sl s 309,446 90
Interest on investments ............ 4.iceviivees 172,714 31
$842,093 32

Disbursements. P

Paid polieyholdery 'ax heltw ' .iiciciins il civaga $316,672 30
All other QisburSemMents ... ... ... eusalionsesese 295,298 31

230,122 71
$842,003 32

BALANCE SHEET.

Assets. e
Mortgages, Debentures and Stoeks ............ $2,897,610 6
Lo(:mg (l;n ’policics and other invested assets ..... ’205,629 28
Outstanding and deferred premiums ............ 66,366 04
Interest due and accrued ....c...ocivsvaniniiies 86,344 22
$3,255,950 15
. Liabilities. —43 %

serve on Policies in foree ............... ....$2,904,8
ﬁzz‘ill;l‘lulating and accruing pl:OﬁtS ........... . 43,222 00
Tnvestment Reserve and Contingent Funds and :
other liabilitiés .................. e %46,223 g2,:>
Surplus on Policyholders’ Account .............. 61,66 2

$3,255,950 15

va FU5

I hereby certify that I have made a continuous audit of
the books and accounts of The London Life Insurance Co. for
the year ending December 31, 1910. Payments have been veri-
fied by proper vouchers and the postings checked. I have exam-
ined the securities and find them complete and in good order.
The Policy Reserve Liability has been duly certified by the
Actuary.

The attached financial statement is a correct showing of

the Company’s affairs and is in accordance with their books
on December 31st, 1910.

London, February 9th, 1911.
JAMES McMILLAN, F.C.A. (Can.) Auditor.
JOHN G. RICHTER, F. A. 8. JOHN MecCLARY,
Manager and Secretary. President.

ACTUARY’S REPORT.

The basis of valuation of the Company’s business as at the
31st December, 1910, was as follows:

Ordinary Business—Hm. Table of Mortality, 314 per cent.
interest1910 Business, Om. (5) Table, 3 per cent. interest.

Industrial Business—Issued prior to 1st January, 190C,
Combined Experience Table, 4 per cent. interest. Issued subse.
quent to 1st January, 1900, Farr’s English Table, No. 3, 3 per
cent interest.

The total reserve, less the reserve on policies re-insured in
other Companies, amounts to $2,904,843.00.

It will be noted that a further advance has been made this
year in the standard of valuation, and that New Ordinary
Business has been placed on a 3 per cent. basis.

As in former years, all profits earned on participating
policies, whether accrued and unpaid or only earned on policies
upon which the next distribution falls due in 1911 or subse-
quent thereto, have been fully accounted for in the liabilities,
the total amounting to $43,222.00. Full provision has also been
made for all other liabilities of a contingent nature.

The reserves in the Ordinary Branch have been computed
on the assumption that the annual premium for the current
policy year has been paid and includes, therefore, the reserve
required to be set out of premiums deferred and outstanding
at the end of the year. The amount of such premiums has been
taken into account only after ample deduction has been made
for all commissions due thereon and cost of collection in cox
nection therewith,

Under the new Insurance Act an allowance is permitted
in the valuation of Ordinary Policies which would mean a very
considerable reduction in the reserve set aside by the company.
No advantage has been taken of this in modification of the
Company’s high standard of valuation.

EDWARD E. REID, B.A., AT.A.
Actuary.

The President, Mr. John MecClary, in moving the adoption

| of the Report, said:

The Annual Report and Financial Statement of the Com-
pany for the year ending December 31, 1910, are, as usual,
very full and complete.

The past year has in many respects been one of the best
in the Company’s history, as is evidenced by the large increase
in the amount of New Insurance written, and in both ‘¢Ordin-
ary’’ and ‘‘Industrial’’ premium receipts.

The income from investments has also been large and very
satisfactory, The Company’s funds were kept well investeq
throughout the year at good rates of interest, .and no losses'
of any nature were experienced in this connection.

The Death Claims during the year were normal, and, with
Matured Endowments, Surrender Values and_ Cash Profits,
aggregated $316,672.30 paiq Policyholders or heirs, or 47.3 per
cent. of the premiums received.

Besides these payments, there was added to Accumulating
Profits, Claims and Matured Endowments accrued, and Re-
insurance Reserve, the further sum 9f $24§,697.00, or 36.9 per:
cent of the premiums received, ma.kmg, _w1th the former’ pay-
ments, a total of 84.2 per cent paid Policyholders or heirs or
set apart for their special benefit, out of the Premium Income
i 1:k'llf"hey e(?;mpany ’s funds are invested in high-class securities,
as will be seen by reference ’cp the Statement of Assets. The
Liabilities have been taken into account on the Company's
customary stringent basis, and the Surplus of A'ssets over
Liabilities shown, is an absolute Surplus and not subject to any
diminution whatever.
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On the contrary, had the Assets been taken into account
at their fair market value instead of the book value at which
they are maintained by the Company, and the Liabilities com-
puted only as by law required instead of on the Company’s
stricter standard, the Surplus of Assets over Liabilities which
might be shown under such conditions, would be very largely
increased over the amounts shown in the statement.

| have much pleasure in moving the adoption of the
Report.

The Vice-President, Dr. A. O. Jeffrey, K.C., in seconding
the adoption of the Report, said:

Tn addition to the matters referred to by the President,
there are a number of very gratifying features in the state
ment of the year’s business which should not be overlooked.

Of the large amount paid Policyowners during the year
it is noticeable that $117,856.50 was paid to the holders of
Matured Industrial Endowment Policies, by far the largest
payment of the kind in Canada by any Company. The number
of letters of appreciation that are constantly being received is
ample evidence that the promptness with which payment of
these policies has been made is affording gratification.  The
amount of Matured Endowments in the Ordinary Branch also
shows considerable inerease, and the profit results on these
policies have brought from these Policyholders, without excep-
tion, expressions of the utmost satisfaction.

The Company’s record in regard to profits to Policyholders
as compared with estimates, has been fully maintained, and
during the year no diminution was made from the full scale
of profit estimates placed in the hands of the agents many
years ago. 1 may say that this year the profit payments are
actually in excess of the old estimates.

The high standard of valuation that has always been a
feature of our reports has, this year, been still further im-

proved, the new Ordinary business for .the year being placed
on a 3 per cent. interest basis, as stated in the Actuary’s
Report.

The excellent condition of the Company’s business is again
shown this year by the fact that the net advance payments in
the Industrial Branch amount to nearly 50 per cent. of the
total weekly debit. In the Ordinary Branch the amount of
outstanding and deferred premiums again shows, proportion-
ately, a reduction and indicates that the collections during the
year have been very satisfactory. ;

rowards the close of the year the Directors, finding that -
excellent investments, larger 'in amount than our funds then
on hand, could be obtained, decided to anticipate the January
payments, which are always large. A temporary advance from
our bankers was arranged for with this end in view. The
bankers state that such advance has been fully repaid, and
we have now secured investments of a more productive nature
than could now be obtained.

I have much pleasure in seconding the adoption of the
Report.

The Keport was

A hearty vote of thanks

adopted unanimously.

was tendered the agents and other
employees of the Company for the very efficient manner in
which their duties during the year had been discharged. The
vote of thanks was briefly acknowledged on behalf of the
agents by-‘l. B, Parkinson, Superintendent of Agencies, ‘‘Or-
dinary’’ Branch; J. F. Maine, Inspector of Agencies, ‘‘Indus-
trial”” Branch, and George McBroom.

The following Directors were re-elected for the current
year: John McClary, President; Dr. A. O: Jeffrey, K.C., Viee- .
President; A. S. Emery, W. F. Bullen, Sir George C. Gibbons,
Thomas H. Smallman, T. W. Baker, Judge Bell (Chatham),

W. J. Christie (Winnipeg).

THREE BANK RATE REDUCTIONS.

Effect of Action by English, German and Belgian
Banks is Not Marked in Canadian
Money Markets.

The effect of the reduction in the Bank of England rate
from 4 to 3% per cent. last .week was only slightly noticeable
at Montreal, where mone{ became a little easier. At least one
bank has new money to loan at_the prevailing rate of 5% per
cent. In most cases banks report little chanﬁa in conditions.
Some brokers complain of the high rates at Montreal, stating
New York money brings from 2 to 2% per cent. and London
and European money has been comparatively easy for several
weeks. In all probability cheaper money will prevail early
here in March, Money is easy in Toronto.

‘Western Reports are Good.

Money conditions -at Winnipeg are a-little . easier. Re-
newed calls were made in some quarters, the rate to brokers
remajns at 5% per cent. The slack market in London, New
Yoérk, and Eastern Ontario has had’ little effect in’ Western
Canada.. The Winnipeg money market is in good shape and
collections are fair to good. : :

~ The supplies of . money forwarded to New York have been
so ample that notwithstanding the refusal of some of the large
panks to release funds at present prices interest rates are still
seeking lower levels. It is said that there is much idle cash
iled in some of the- New York lending institutions.
%ear Money in Germany. :

The Berlin bank rate was reduced on Saturday from 4%
to 4 per cent. A reduction had been anticipated since the
Bank of England reduced its rate on the previous Thursday.
The last reduction was from 5 per cent. to 41% per cent., made
on February 7, following, as in this case, similar action in
London. The rate remained at 4 per cent. from February 10,
1910, to September 96. 1t has not been below 4 per cent.
since September, 1909, and the new 4 per cent. rate is below
the average for the time of year. There has not been a 3

or cent. bank rate in Berlin since September, 1905. Money
continues relatively dearer and capital scarcer in Germany
than in any of the great markets of the world.
~ The rate of discount of the National Bank of Belgium
was reduced on Saturday from 5 to 4% per cent.
—eca»>eo—

NOVA SCOTIA STEEL AND COAL COMPANY.

One of the strongest statements issued recently by any
Canadian industrial ‘corporation was that made public last
week by the directors of the Nova Scotia Steel and Coal Com-
pany. ~Net earnings of $1,140,504.37, an increase ‘of $232,
555, OVEr 1909, and reductions in fixed charges were shown,
enabling the directors to increase the dividend on the com-
mon stock to six per cent. The big reduction in fixed
charges was due entirely to the refinancing carried out some
eighteen months ago. When President Harris announced that
the'old bond issue, with its fixed charges of eight per cent.
would be ‘converted, and new bonds with fixed charges of 5%
per Fegt.-‘substituted, ‘there’ was: some criticism of the plan,
bnlt' é; is now apparent how much has been saved through this
policy. ‘ :

In 1908, the year previous to the convgrsiop of the old '
bonds, the company had $3,561,500 outstanding in bonds and,
borrowed nearly $900,000 from 1ts bankers. a total of _$4,-
461,500. The fixed charges in that year were $382,000. In
1910, the company had bonds and debentures of $5,060,000
upon which the interest charges were $308,000. Next year
there will be $25,000 payable to sinking funq, which will
bring the total fixed charges up to $333,000. Thus the com-.
pany has secured $1,566,000 more capital at a reduction 1n
fixed charges of $50,000. ¢ AT

A strong policy has been followed in at once writing off
all the discounts and expenses in the issue of these bonds.
As the company has authority to, issue $7,000,000 more bonds
and debentures further capital is amply provided _for. As
regards current assets and liability the company 1S neagly
$800,000 better than last year. Current assets have  in-
creased $348,000, while current liabilities have decrea§ed
$444,000, and a balance of $500,602.05 has been carried
forward. On the whole the statement is decidedly the best
ever presented to Scotia shareholders, and the showing con- '
tained therein was enough to warrant the increase in
dividends.

—el

FEDERAL LIFE ASSURANCE COMPANY.

report of the Federal Life
Assurance Company of Canada is a satisfactory one, and in-
dicates that a careful and progressive policy has been em-
ploved by the company. The assets have been increased by
$352,493.55, and now are. $3.006,443.08 exclusive of guarantee
capital. - The security for policyholders, including guaranteed
capital, shows $4,866,443.08, and the liabilities for reserves,
and all outstanding claims, including $25,000 set aside as a
special addition to policy reserves, amounted to $3,720,855,
showing a surplus of $1,145,588.08. Exclusive of uncalled
guaranteed capital the surplus to policyholders is $275,538.08.
The total insurance carried by the company amounted  to
$22,300,020.42. During the year 2,527 policies aggregating
$3,720,436.21 were issued. . The change in the control of the
management is referred to elsewhere in this issue. ;

The twenty-ninth annual

———

DOMINION BOND COMPANY WILL MAKE SEVERAL
ISSUES.

Mr. Garnet P. Grant, president of the Dominion Bond
Company, Limited, returned to Toronto after a business
trip to London and Paris. Mr. Grant, in an interview with
The Monetary Times, stated that his trip had been very
successful. He completed arrangements for the public issue
of the $1,300,000, 6 per cent. first mortgage bonds of the
Spanish River Pulp and Paper Mills, Limited, and the issue
will be made very shortly. He stated that strong interests
there had been identified with the issue, and that the bigger
part of ‘the amount available had aiready been taken up. He
has also made arrangements while abroad, for the financing:
of several other issues which the company has in hand.
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EAST AND WEST.
Union and United Empire Bank Amalgamation Confirmed.
—Board of Trade Notes,

Mr. S. J. Adler, former y of Calgary, has been appointed
district inspector of the Norih American Life Insurance Com-
pany, at Edmonton, Alta.

Officers of the Kaslo Board of Trade are: President,
Mr. H. Giegerich; vice-president, Mr. A, T. Garland; sec-
retary-treasurer, Mr. J. W. Cockle.

Mr, J. E. Hughes has been appointed provincial
spector of Manitoba for the Northern Life.

Mr. Wm. McBride, manager of the North American Life
Insurance Company, Winnipeg, has resigned from active field
work. He is devoting his time to consulting.

Mr. T. H. McLean has been appointad district manager of
the Norcth American Life Insurance Company, at Calgary.
Mr. McLean was formerly of Winnipeg, Man,

Mr. H. R. Harris, lately promoted to assistant superin-
tendent for the Metropolitan Life, leaves shortly to take
charge of Portage la Prairie district for the same company.

Richmond and Point Grey board of trade has elected the
following officers :—President, Mr. Hugh Murray ; vice-presi-
dent, Mr. W. G. Easterbrook; secretary, Mr. M. C. Gordon.

At the annual meeting of the North Empire Fire Insur-

ance Company, Messrs. M. Conway, of Winnipeg, and N.
Gardner Boggs, general manager of the Saskatchewan Invest-
ment Company, were elected directors.
. The officers of the Brandon Life Underwriters’ Associa-
tion are Mr. J. E. Hughes, president ; Rev. Richardson, vice-
president; Mr. T. McWhirter, secretary and treasurer.
Executive committee,” Messrs, D. Anderson, E. Daw, F.
Whitney, S. Lowes.

Union and United Empire Amalgamation Confirmed.

It is stated that the Canadian Pacific Railway is com-
pleting arrangements and will establish a steamship line
between the Maritime Provinces and the West Indies via
Boston and will build summer hotels at St, John, N.B.;
Yarmouth, N.S.; Jamaica and Bermuda.

Officers of Cranbrook board of trade are: President,
Mr. R. T. Brymner; vice-president, Mr. W. H. Wilson ;
secretary, Mr. R. B. Benedict; executive, Messrs, E, Pater-
son, P. Hunt, C. R. Ward, E. Elwell, H. W. Supple, M. A.
Macdonald, W. F. Gurd, and J. G. McCallum.

Work 1s proceeding on the three-mile tunnel between
Greenwood and Phoenix, B.C. Mr. Thomas A. Woodruff,
Chicago; Mayor Duncan McIntosh, and Mr. Isaac H. Hallett,
of Greenwood, are interested. in the enterprise. The object
1s to tap lower levels of productive mineral veins.

A special meeting of the directors of the United Empire
Bank was held recently for the purpose of confirming the
agreement of amalgamation with the Union Bank of Can-
ada. The additions to the Ontario Board of the Union Bank
will be Messrs, George Reid, E. A, Duvernet, K.C., and
Samuel Barker, M.P.

The western public is being invited to invest in the stock
of th.e Pn.mﬁc Northwest Fisheries, Limited, with head offices
at Vlcton_a. Officers are:—Capt. John Irving, president: Mr.
E. E. Mltch.ell, vice-president ; Mr. H. V. Mills, secretary-
treasurer; directors, Messrs. George A. Fraser, H. O. Kirk-
ham, C. R. Sergeantson.

Mr. Martial Chevalier, general manager of the Credit
Foncier Franco Canadien, has been appointed a director on
the Montreal Board of the Liverpool & London & Globe In-
surance Company, Limited. The other directors are Sir.
Edward S. Clouston, Bart,, Mr, Geo. E. Drummond, Mr, F.
W. Thompson, and Sir Alexandre Lacoste.

F. N. Burt Company Purchases Company.

The F. N. Burt Company has completed arrangements to
purchase the Dominion Paper Box Company. There will be
an issue of $750,000 of preferred stock, a large part of which
will be handed over to the vendors of the Dominion Com-
pany, and the remainder will be distributed pro rata among
the shareholders, giving them some rights.

The associated boards of trade for the Okanagan district
of British Columbia, which held its annual meeting at Sum-
merland, elected officers as follows:—President, Mr. G. A.
Henderson ; secretary, Mr. P. Dickson; vice-presidents, con-
sisting of the presidents of the affiliated boards. At this
meeting a strong resolution was passed condemnatory of the
proposed tariff arrangement.

in-

WANTED.
Secretary for Fire Insurance Company in Man-
itoba. Must understand underwriting and be good office

man. State experience and salary required. Box 281, Mon-

etary Times.

INSTITUTE.

INSURANCE

Another successful meeting of the Toronto Insurance
Institute was held on Thursday evening. Mr. C. P. Spar-
ling, inspector of the Norwich Union Fire Insurance Society,
read an interesting paper respecting special hazards of saw
mills and lumber yards. Owing to pressure on space we
are unable to print extracts this week. Mr. W. A. P. Wood,
B.A., A.LA., AA.S.,, gave an unusually instructive paper
on natural and level prem.um system of life insurance, with
some reference to the nature of life insurance reserves. The
next meeting of the institute will be held on March 23rd,
when Mr. R. E. Patterson will read a paper on employers’ lia-
bility assurance, and Mr. C. D. Cory one on fire insurance
adjusting.

TORONTO

- eas e

UNION LIFE ANNUAL CATHERINC.

The writing of industrial insurance 1s a strenuous oc-
cupation and companies transacting that growing business
must continually write a large volume of business. The
energetic field man, therefore, is an important factor. The
Union Life Assurance Company have recognized this fact
and place their field men' every year in healthy competition.
The winners in last year’s campaign were entertained by
the company at the King Edward Hotel on Thursday. The
agency force of the Maritime provinces and Western territory
were the victors and they with delegates who qualified from
other territories, numbering about 200, participated in the
reward.  Mr. Pollman  Evans, president of the company,
opened the proceedings with a stirring appeal for good work
during the current year and praise for the results of the past
twelve months. He gave some interest.ng statistics respect-
ing the growth and possibilities of industrial insurance and
the substantial progress and exceilent prospects of the Union
Life. Two more branch offices are to be opened in Montreal,
and another in Toronto, making three in the Queen City.
Twenty new superintendents will be appointed and at least
120 additional agents. Many toasts were honored, the speak-
ers being Messrs. Bingham, D. J. Scott, H.. Cole Evans, H.
Symons, K.C.; G. Muntz, Heath, Dr. G. E. Millichamp,
Michaud, Gelinas, Maddox, C. P. Muckle, Gifford, Tremblay,
C. Young, A. G. Bradley, Stredder, Annette, Methot, Patter-
son, Marks, Coxon, Dr. F. G. Hughes, W. H. Carrie, C. J.
Harvey, and Prof. Tufts. The Union Life annual banquet
is one of the most enthusiastic insurance functions of the

year. 3
————-—w

CLEARINC HOUSE RETURNS.

The following are the figures for the Canadian Clear-
ing Houses for the weeks ended February 24th; 1910; Feb-
ruary 16th, and February 23rd, 1911, with percentage change :

Feb. 24,10, - Feb. 16, "r1.> Feb. 23, 11 2 Che
Montreal ... $30,305,034 $40,253,772 $41,153,000 + 13.3
Toronto 26,303,515 31,086,030 ' 30,704,318 + 17.07
Winnipeg ... 12,518,718 15,285 042 16,583,517 + 32.4
Vancouver 2,016,775 9,324,566 9,502,261 + 20.02
Ottawa v 3,211,143 3,645,356 3,817,645 + 18.8
Calgary 1,085,217 2,577,922 3,000,034 + 51.5
Quebec ... 1,068,488 2,036,602 2,265,450 + 15.08
Victoria ..... 1,629,561 2,4c0,60: 2,248,084 + 37.9
Hamilton 1,624,818 1,705,175 2,013,153 + 23.9
Malitax vuco ot 1,642,651 1,334,061 1,510,620 — 8.03
Bt Johm: i) 1,335,842 1,176,036 1,471,361 + 10.1
Edmonton 840,036 3,300,534 1,607,082 + 99.8
London 1,063,158 1,175,785 1,148,617 + 8.03
Regina ..... 548,472 039,834 1,246,738 +127.4

Total ..... $08,003,328 $117,153,026 $118,460,088 + 10.7

Brandon 0 i Sie s 471,453 370,504
Lethbridge v v c ninizia 390,211 415,050
Bagkatoon . iy iie sy pens 866,802 724,335
Brantiond: Rt s 399,377 410,429
Moose Jawr a0y 437,022 538,650
: —_— > ————

Mr. T. McWhirter, local manager for the Metropolitan,
has just returned from the annual convention at New York,
where he was guest of honor for having the best staff record
in 1910 in Canada. ] :

One result of the proposed reciprocity agreement is the
possible formation of a syndicate in London, Ontario, to
bond farms in the western part of that provir!c’e. If  the
agreement is passed, it is thought that there will be a rapid
advance in the price of farming lands in that section. Large
areas of land are being bonded in the counties of Elgin and
Kent, and another syndicate is working in Lambton County.




February 25, 19r1r.

THE: MONETARY, TIMES

841

The Toronto Mortgage Company

Twelfth Annual Report of the Directors,
being for the year 1910

The Directors of the Toronto Mortgage Company beg to sub-
mit the usual Financial Statement of the Company’s affairs, for
the year which ended on 31st December, 1910
The Gross Earnings, including the balance of $24,052.50

brought forward from 1909, amount to ......... $185 329
After deducting cost of management, interest on de-

bentures and deposits, and all other charges,

anonntingin gl cfa o io p s o e

23

90,120 73

here temains & Net Profitof .......0 0 civcivi i

L = $95,208 5
Out of which dividends at the rate of 7% per annum

on the Capital Stock have been paid, amounting to 50,718 50
BARIng & SUEDINS Of i . vt S e $44,490 00
From which there has been transferred to the Reserve

e ST RS AT SRPE ER E R R 20,000 00

Leaving a balance to be carried forward to 1911 of.. $24,490 00
—_—

The Reserve Fund is now equal to 53% of the Capital Stock.

Debentures matured during the past year amounting to $309,-
870.00, to renew which, and for new moneys, new Debentures of
the Company have been issued to the -extent of $410,625.00,

Loans were made amounting to $566,550.00, and Mortgages
aggregating $283,975.00 were renewed for further terms, after
due examination of the present values of the properties in ques-
tion.

The Revenue taken credit for comsists of actual cash receipts
for interest and net rentals.

The office staff have performed their duties to the satisfaction
of the Directors, and the books and accounts, and all securities
held by the Company, have been regularly audited.

All of which is respectfully submitted.

WM. MORTIMER CLARK, President.

THE TORONTO MORTGAGE COMPANY
Financial Statement for the year ending 3Ist December, 1910

Liabilities.
To the Public:

Debentures, Sterling ................. $1,273,786 03

Debentures, Curreney .........oeeeee. 267,278 34
Acerued Interest thereon ............ 12,586 76
Deposits, Savings Accounts .......... 177,670 31
: $1,781,321 44
To the Shareholders:
Capital Stock, fully paid .............. $724,550 00
Beserve Fund .........00 $365,000 00
Added in 1910 ...... enie e 20,000 00
385,000 00
Uneclaimed Dividends ...... AR ST 28 00
Dividend payable 3rd January, 1911.... 12,679 63
Balance carried forward ............... 24,490 00
$1,146,747 63
G e RS SR SRR SRR $2,878,069 07
Assets.
R p T TIORIR T o s e S e v o $2.408,000 26
Office Premises in Toronto Street ................. 45 000 00
Bonds, Stocks, ete., ownea by the y
ST A MR RS (i $290,239 22
Clall Todns on Stocks . ... .orceviin’s aen 93,800 26
T LT SR e . 39,952 51
T e Y S R e S S S R 1,076 82
425,068 81
AT Y R R L SR G el TR $2,878,069 07

Profit and Loss Account.

Dr.
Interest on Sterling Debentures paid and acerued ....$ 49.105 60
Interest on Currency Debentures paid and accrued .... 10,452 07
Interest on Deposits : 5.584 87

Charges on moneys borrowed and lent ............. 6,334 13
Cost of Management, viz., Salaries, Directors’ and

Auditors’ Fees, Tax o1 Capital, Business Tax,

Offico Rent, efe. oo vhivasinei. AT ARG T 18,644 06
Dividends on Capital Stoek, at 79% ................ 50,718 50
Transferred to Reserve Fund ....... R APRa I 20,000 00
Balance carried forward .......icooioiiiisieiiia.. 24 490 00:

‘Total .. ..eovuen Pieie bibos ey SN UL o N ke A $185,329 23

Cr.
Balsnee ‘brought forward:, ..o, il i e AN $ 24,052 50
Interest on Investments, and Net Rental from Office
N 161,276 73
Y R e e R N I S R TR R bl s $185,329 23

e —
WALTER GILLESPIE, Manager.

We have audited the Books and Accounts of the Toronto
Mortgage Company for the year ending 31st December, 1910. We
have examined the Vouchers and Securities relating thereto.
We find the books carefully kept, and hereby certify that
the foregoing statements are correct.

E. R. C. CLARKSON, F.C.A.,
J. HARDY, F.CA,,

Auditors,
Toronto, 10th January, 1911,

TWELFTH GENERAL MEETING

The annual meeting of the Shareholders of the Toronto Mort-
gage Company was held at its offices, No. 13 Toronto Street, at 12
o’clock noon, on Wednesday, the 8th day of February, 1911.

There were present: Hon, Sir Wm. Mortimer Clark, Alexander
Smith, C. 8. Czowski, H. R. Shuter, George Martin Rae, Charles
Niehaus, Herbert Langlois, Thomas H. Wood, George Murray Dr.
H. B. Yates, Edward R. Greig, Wellington Francis, Rev. J. 8.
Allan, William Martin and others.

On the motion of Dr. Yates, seconded by Mr. Rae, the Presi-
dent, Hon. Sir William Mortimer Clark, took the chair, and the
Manager acted as Secretary.

The Secretary read the notice calling the meeting,

The minutes of the last annual meeting were taken as read,
and confirmed.

The Secretary read the Iinancial Statement and Profit and
Loss Account for 1010, and the Annual Report,

Before moving the adoption of the Report, the Chairman ex-
pressed the pleasure of the Directors at their being able to present
to the Shareholders, statements of the affairs of the Company for
the year 1910 which are so thoroughly satisfactory. He called
attention to the fact that, after payment of all charges, and of
the increased Dividend of 7%, the Board had been able to transfer
to the Reserve Fund the sum of $20,000, as well as to carry for-
ward a balance of undivided profits amounting to $24,490.

He said that it was the intention of the Directors to continue
to build up the Company’s Reserves, while rates of interest on
mortgage investments remain good, so that, should these rates de-
crease, the income from the Reserve Fund may offset any diminu-
tion in the earnings of the Company. He also emphasized the im-
portance of strengthening the Reserve in the interest of the de-
benture holders and depositors, ;

The revenue of the Company exceeded that of the previous
year by $10,426, and the whole amount credited to Revenue Aec-
count has been received in cash. It is the settled policy of the
Directors not to capitalize overdue interest on investments,

The Chairman mentioned that, through the zeal and energy
of our British Agents, as well as through the high standing which
the Company occupies in Scotland, the Sterling Debentures issued
show an increase of $97,000. Considering the fact that no De-
benture of the Company carries a higher rate of interest than 49,
this indication of pubue confidence is very satisfactory to the
Directors, as it assures them of the approval of their policy.

The attention of Trustees and- Executors is invited to the De-
bentures of this Company, which by Order-in-Counecil are declared
to be a legal investment for trust funds. They are largely held
on account of the absolute security afforded. These debentures are
issued in denominations, and for terms, to suit investors.

The President drew attention to the substantial increase of
$125,000 in the Mortgage Loans, which now amount to over $2,400,-
000. The high-class character of the Company’s investments is
well illustrated by the fact that the Directors are able to report that,
at the close of the business year on 31st December last, the total
arrears on all the securities amounted to only one-eleventh of one
per cent., since when they have been reduced to the insignificant
sum of $176.20. For the fourth year in succession the Company
has no property on its hands for sale in any way. From all ap-
pearances, the mortgage accounts were never in better shape than
they are at present, as the instalments of principal continue to be
made with gratifying regularity. This result, probably, is largely
due to the policy of your poard of lending money, as far as pos-
sible, directly to owners on their own homes. Experience has shown
this to be the safest class of mortgage business. For several years
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practically 75% of the new business written has been of this char-
.acter, and the results, now in your hands, speak for themselves.
The Directors almost invariably insist on the principal of the
mortgage being repaid by instalments.

During 1910 there was a good demand for mortgage loans at
remunerative rates of interest, which the Directors took full ad-
vantage of, bearing in mind at the same time the wisdom of keep-
ing these loans well distributed. In this connection it may be in-
teresting to mention that, omitting a few larger mortgages which
cover more than one property, the average size of the Company’s
loans at the end of the year was $1,835.

The Chairman said that, looking at every department of the
work of the Company, it will be found that the progress has been
eminently satisfactory.

Moved by the President, seconded by the Vice-President, that
the Annual Statement and Report, as read, be adopted. Carried.

Moved by Mr. Herbert Langlois, seconded by Mr. Thomas H.
Wood, that By-Law No. 7b, passed by, the Directors on 3rd Mareh,
1910, as follows: ‘‘By-Law No. 7Tb—Whereas it is desirable that
By-Law T7a, providing for the payment of Dividends half-yearly,
should be amended so as to authorize the payment of Dividends
either quarterly or half-yearly., Now, therefore, the Directors of
the Toronto Mortgage Company enact, as follows:—By-Law 7a is
hereby amended, so that the same shall read as follows:—Share-
holders shall receive such Dividends quarterly or half-yearly upon
their Paid-up Stock as may from time to time be declared by the
Directors.”’

(Signed) WM. MORTIMER CLARK_ President.

(Signed) W, GILLESPIE, Manager. [Seal.]

be, and the same is, hereby confirmed. Carried.

Moved by Mr. George Murray, seconded by Mr. Alexander
Smith, that the thanks of the Shareholders are due, and are hereby
tendered to Messrs. Allan, Buckley, Allan & Company, Advocates,
Aberdeen; Messrs, J. & A. . Adam, W.S, Edinburgh and
Messrs, Fraser, Stodart & Ballingall, W.S., Edinburgh, the British
Financial Agents of the Company in Scotland, for the valuable
gervices they have rendered this Company during the past year.
Carried.

Moved by Mr. Edward R. Greig, seconded by Mr, William
Martin, that Messrs, E. R, C. Clarkson, F.C.A., and James Hardy,
F.C.A., be appointed Auditors for the current year, at a salary of
$3800 each, Carried.

Moved by Mr, Herbert Langlois, seconded by Mr. Thomas H.
Wood, that, in recognition of the valuable services performed by
the President and Vice-President, the annual compensation allowea

to them be increased by the sum of $500, and the yearly Directors”
compensation be accordingly increased to that extent for that pur-
pose. Carried.

Moved by Mr. Charles Niehaus, seconded by Mr. H. R. Shuter,
that a poll be opened for the balloting of votes for the election of
Directors, to be closed, if, at any time, three minutes should elapse
without any votes being polled. Also, that Messrs. E. R. Greig
and Wm. Martin be appointed Scrutineers for the occasion. Car-
ried.

REPORT OF SCRUTINEERS
Toronto, 8th February, 1911.
We hereby certify that the following gentlemen have been
unanimously. elected Directors of the Toronto Mortgage Company,
at the Twelfth Annual Meeting, held at the offices of the said
Company, this day at 12 o’clock noon: ;

Hon. Sir Wm. Mortimer Clark, Wellington Francis, K.C.,
Thomas Gilmour, C. 8. Gzowski, Herbert Langlois, George Martin
Rae and Henry B. Yates, M.D.

(Signed) EDWARD R. GREIG,
(Signed) WM. MARTIN,
Scrutineers.

At a subsequent meeting held by the Board, the Hon. Sir Wm.
Mortimer Clark, LL.D., W.S., K.C., was re-elected President, and
Mr. Wellington Francis, K.C., Vice-President.

The Royal Bank of Canada has opened a branch at 115
Harbor Street, Kingston, Jamaica. The manager is Mr. J. D.
Leavitt, formerly manager at Porto Rico.

Mr. J. A. R. Rome, manager of the Eastern Townships
Bank at Lethbridge, Alta., has been appointed assistant man-
ager at Vancouver.

The annual meeting of the Wood Products Company, of
Canada, Limited, was held on February 13th, at which the
annual report was presented, showing a successful year’s
operation. The following were elected directors for the en-
suing year:—Messrs. J. A. Kammerer, R. E. Gibson, R. A.
Donald and Robert McKay, K.C., of Toronto, and J. H.
Burland, J. W. McConnell, and H. A. Lovett, K.C., of Mont-
real. At a subsequent meeting of the directors the following
were elected :—President, Mr, J. A. Kammerer, Toronto;
vice-president, Mr. J. W. McConnell, Montreal; secretary-
treasurer, Mr. R. A. Donald, Toronto.

THE EMPIRE LOAN CO.

Annual Statements Presented at Meeting of Shareholders,}HeId at Head Office,
Winnipeg, on Tuesday, February 14th Inst.

BALANCE SHEET AS AT DECEMBER, 31, 1910

3 v Assets.
oans of First Mortgag: n
Cash and Bank Balsgxc%s e dReal 'F'}s.t'a.t?... ....... $39g’igg gg
Ofes Tenftaly .00 o0 e s e '895 90
A000untS BOOIVADIO ... .vverscos snnrnissnsnnnasass 100 88
Debenture Costs divisible over term ................ 3,000 00
$396,084 37
Liabilities. ’
Pormohnent BRoak . o e $225 603 37
Instalment Stock 37,022 75
Debentaral - b i S i 98:590 34
Unlon BRER i oottt e s bl N s et o2 13,000 00
Acoounts PAYRDIS. . v aik o ool Gate NI simiaivige atey iesin 55 09
TOBETVO . | o ah i iy o alemuiee i e AR Ve o mhi 12,000 00
Profit and Loss Assount ... 0 0t o liasia v et 9,812 82
$396,084 37
Profit and Loss Account.
Balance from 1909 (0 ..o ooy sinialesiealus slam ¢ wioisiuie o s $ 292 34
Neot Profits £0r 1910 wicv oo vocivns dionaissines’s siwvis s v 20,569 91

$ 20,862 25
Disposed of in—
Payment of dividend at the rate of 6% per
annum for the year ending the 31st of
December, 1910d. i d < d » f . 2 7 ........ $11,049 43
nt of bonus dividend o » on per-
Paynxl:m‘l;ent stock, making 8% for the year. 3,673 56

$14,722 99
Apportioned to Instalment SEock e 1,833 gg
Placed to Reserve ........: i S e g R 20,656 51 |
Leaving to be carried forward ......-- . 205 74

Reserve Fund.
Ag at 81st December, 1909....c.00 i bae. $12,000 00

Now transferred from Profit and Loss .... 4,000 00
16,00
e Capital Account. dbgisal
uthorize: PG e S e s e 5,001
Capital Subseribed (Permanent) .................. y ’44%388 88
Capital Paid Up (Permanent) .................... 225,603 37

Auditor’s Certificate.

Winnipeg, 13th of February, 1911.

I beg to report to the shareholders that I have audi
books of The Empire Loan Company for the year endingd::hei;1 3?:1’:
of December, 1910, and hereby certify that the foregoing accounts
and_ balance sheet are, in my opinion, properly drawn up, 8o as to
exhibit a full and fair view of the Company’s affairs 'as shown

by the books of the Company.
JOHN SCOTT, C.A.,
Member of the Institute of Chartered Accountants, Scotland and

Manitoba.
Comparative Statement.
Assets. Reserve. Dividend.
190b: < o5 s s $127,860 23 $ 1,115 13 8%
0T oo it v.o. 195,034 58 3,782 99 89,
000 Juit e iy 259,005 15 12,000 00 8%
0200 el 396,084 37 16,000 00 8%

At the annual meeting of the Shareholders of the Empire Loan
Company, held on Tuesday, Feb. 14, the Directors’ Report, with
the above statements, was presented and adopted, and the election
of directors for the ensuing year resulted in the old Board bein
re-elected as follows: R. H. Agur, H. H. Beck, Wm. Brydon, C. W.

Clark, A. N. McPherson, Richard McKenzie and Chas. M. Simpson,
} A AN S,

"
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TWENTY-FOURTH ANNUAL REPORT

OF

The Manufacturers Life Insurance Gompany

Insurances. During the year the Insurances issued and revived amounted to $9,828,748. Of
these, $6,448,334 were issued in Canada, being the largest Canadian business in the history of the Company.

The Insurance in force at December 31st, 1910, was $60,829,317.

Income. The Net Premium Income was $2,424,862.22, an increase over 1909 of $142,227.45, while
the total Income amounted to $3,043,081.87, an increase of $175,662.56. The Income from Premiums and

Interest exceeded the Income from the same sources in 1909 by $222,077.85.

Death Claims and Payments to Policyholders. The payments to Beneficiaries and
Policyholders were $987,253.18, notwithstanding that the Death Losses during the year were again
extremely favorable.

Assets. The Assets amounted at the end of the year to $13,001,275.02, an increase of $1,359,558.52.
All classes of Securities have been valued on a most conservative basis.

Reserve and Surplus. The Reserves for the Protection of Policyholders have been increased
by $1,055,116.00, and at December 31st amounted to $11.748,645.00. The Surplus which is also held for

their further protection now amounts to $1,076,538.55, an increase during the year of $324,110.68.
[T

Increase. The following comparisons show a record of remarkable and steady progress :

1002 1906 1910.
Insurances .in Force, December 31st.... $30,152,883 847,380,655 $60,820,317
Insurances Issued and Revived ........ 6,368,580 0,144,821 0,828,748
Income R R A A S SO S 1,240,800 2,103,510 3,043,082
Paymentsto Beneficiaries and Policyholders 316,557 455,758 087,253
Reserve for Protection of Policyholders.. 3,753,802 7,244,151 11,748,645
e Eah s (R T A A R T SR 4,406,329 8,472,372 13,001,275

DIRECTORS AND OFFICERS :

SIR GEORGE W. ROSS, President.

J. F. W. ROSS, Esq. Vice-Presidents M. R. GOODERHAM, Esq.
S. G. BEATTY, Esq. F. GORDON OSLER, Esq. G. P. SCHOLFIELD, Esq.
C. C. DALTON, Esq. R. L. PATTERSON, Esq. W. B. STRACHAN, Esq.
COL. JAMES MASON. DOUGLAS G. ROSS, Esaq- A. J. WILKES, Esq.
GEO. A. SOMERVILLE, R. JUNKIN,
General Manager. p Assistant Manager.
L. A. WINTER, J. B. McKECHNIE. J. T. FRANKS, A. N. MITCHELL.
Secretary. Actuary. Treasurer. Assistant Secretary.
J. F. W. ROSS, Esq., M.D., T. F. McMAHON, Esg., M.D.,

Chief Medical Referee. Assistant Medical Referee.
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PUBLIC Notice is hereby given that under the First Part of chapter 79
of the Revised Statutes of Canada, 1906, known as “The Companies
Act,” letters patent have been issued under the Seal of the Secretary of
State of Canada, bearing date the 1gth day of January, 1911, ‘ncorporat-
ing John Wood and Thomas Wallace Lawson, barristers-at-law; Joseph
Edward Riley and John Fraser MacGregor, accountants; Harry Riley
and Francis Walkingshaw, law clerks, and Erell Chester Ironside, student-
atlaw, all of the city of Toronto, in the Province of Ontario, for the
follow'ng purposes, viz.: (a) To import, manufacture, distil, methylate,
buy, sell and dea! in chemicals, spirits, explosives and other products,
whether simple or compounded with other substances; (b) To purchase,
take on lease or otherwise acquire (either with or without the surface)
any coal, fron or other mineral lands, mining ground or minerals, and
any mining rights, grants, concessions and casements and any lands and
bereditaments or other property necessary for the advantagesus possession
and use of the mines or works of the company or any interest therein re-
spectively and to search for, get, win, quarry, burn, make merchantable,
purchase, sell, dispose of or otherwise deal with coal, ores, metals,
minerals and any substances of the earth; (¢) To import, purchase,
acquire, sell, smelt, concentrate, quarry, reduce, distil, methylate, treat,
extract, refine, or produce in any manner whatsoever by any process what-
ever and deal in any vegetable mineral, animal, wood, metallic, iron,
chemical, medicinal, lquid, gaseous, or other substance or product; (d)
To buy, sell and deal in timber and wood, t'mber limits, woodlands and
grazing lands, and to manufacture and deal in timber and lumber and the
products thereof, and to carry on the business of timbermen, ranchers,
lumbermen and sawmillers; (e) To manufacture, prepare, buy, sell and
deal in pulp wood and wood pulp (whether mechanically or chemically
prepared) and paper and other articles in the making of which pulp wood,
wood pulp, or paper can be utilized; (f) To manufacture, buy, sell, dis-
tribute and lup_ply. light, heat, water and power. Provided, however,
that any sale, distribution or transmissi>n of electric, pneumatic or other
power or force or gas for the purposes of light, heat or power, beyond
the lands of the company shall be subject to local and municipal regula-
tions in that behalf; (g) T> acquire, own and operate either by steam.
electric or other power, tramways and railway sidings on or over lands
owned or controlled by the company, or on or over lands adjacent to
the lands of the company with the consent of the owner or holder thereof ;
(h) To carry on any other business whether manufacturing or otherwise
which may seem to the company capable of being conveniently carried
on in connection with the company’s business or calculated directly or in
d‘cecdy' to enhance the value of or render profitable any of the company’s
properties or rights; (i) To acquire, construct, carry on, improve, operate,
maintain, develop, or manags, carry out, or control roads, ways, railway
sidimgs, bridael.‘ reservoirs, watercourses, fisheries canning factories,
warchouses, packing houses, elevators, wharves, steamboats and vessels,
and to carry on the business or trade of warehousemen, storers, packers,
and carriers of personal property, and to issue warehouse receipts and
bills of lading, and t> lend money upon the security of personal property
warchoused or carred; (J) To issue paid-up shares, debenture stock,
debentures, bonds or other securities of the company in payment or in
part payment for any property, rights or easements which may be
acquired by or for any services rendered to or work done for the com-
D:‘l! or in or towards the payment or satisfaction of debts or liabilities
?u ng by the company; (k) To sell, lease, turn to account, or otherwise
spose of chg _whole or any branch or part of the business, undertakings,
property, liabilities and franchises of the company to any other person
or company for such consideration as the company may think fit, and in
particular for shares, debentures or securities of any company having
objects similar to those of this company; (1) To apply for, purchase or
erwise procure or acquire any patents of invention, processes, licences,
concessions and the like confcrring any exclusive or non-exclusive or
Kmited right to yse, or any secret or other information as to amy in-
vention, process or idea which may seem capable of being used for any
the purposes of the company, or the acquisition of which may seem
calculated directly or indirectly to benefit the company, and t> use,
exercise, develop, or grant licences in respect to, or otherwise turn to
account the property, rights or information so acquired; (m) To sub-
;fﬂ?g for, purchase, take in exchange, or otherwise acquire, take and
_bondl, debentures or other securities of any other corporation and

to sell, pledge or otherwise dispose of shares, stock, debentures, bonds,
and other obligations of any other company having objects similar in
whole or in part to the objects of this company, or carrying on any busi-
:l:" capable of belng conducted so as directly or indirectly to benefit
is company, notwit standing the provisions of section 44 of the said
Act, and to vote all shares so held through such agent or agents as
the directors may appoint; (n) To enter into partnership or any ar-
rongement for sharing profits, union of interest, co-operation, joint ad-
‘venture, reciprocal concession, or otherwise with any person or company,
earrying on or engaged in any business or transaction which this com-
pany is authorized to carry on or engage in, or any business or trans-
action capable of being conducted so as directly or indirectly to benefit
this company, and to lend money to, guarantee the contracts of, or
otherwise assist any such person or company, and to take or otherwise
acquire shares and securities of any such company, and to sell, hold,
re-issue with or without guarantee, or otherwise deal with the same;
{0) To develop and turn to account any land acquired by the company
or in which it is interested and in particular by lay'ng out and preparing
the same for building purposes, constructing, altering, puling down,
decorating, ma‘ntaining, fitting up and improving, buildings and con-
wveniences, and by planting, paving, draining, farming, cultivating, letting
on building lease or building agreement, and by advancing money to
and entering into contracts and arrangements of all kinds with builders,
tenants, and others; (p) To establish and support or aid in the establish-
ment and support of associat'ons, institutions, funds, trusts and con-
veniences calculated to benefit employees or ex-employees of the com-
pany (or its predecessors in business) or the dependants or connections
of such persons and to grant pensions and allowances, and to make
payments towards ‘msurance, and to subscribe or guarantee money for
.charitable or benevolent objects, or for any exhibition or for any public,
general or useful wbject; (q) To lend money to customers and others
having dealings with the company and to guarantee the performance of
contracts by any such persons; (r) To invest and deal with the moneys
of the company not immediately required in such manner as from time
to time may be determined; (s) To distribute in specie or otherwise,
as may be resolved, any assets of the company among its members,
and particularly the shares, bonds, debentures or other securities of any other
company, formed to take over the whole' or any part of the assets, or
liabilities of this company; (t) To enter into any arrangements with any
governments or authorities supreme, municipal, local or otherwise, that
may seem conducive the company’s objects, or any of them, and to
obtain from mny such government or authority any rights, privileges and
concessions which the company may think *t desirable to obtain, and t»
out, exercise, and comply with any such arrangements, rights,
c':".{ 'and concessions; (u) To do all or any of the matters hereby
Pntvhl eg::d either alone or in conjunction with, or as factors, trustees, or
4 ‘::l for any other companies or persons, or by or through any factors,
:r:::eu or agents; (v) To carry on any other business which may seem

\

t> the company capable of being conveniently carried on in’ connection
with the above, or any portion thereof, or calculated directly or in-
directly to enhance the value of or render profitable any of the com-
pany’s property or rights; (w) The powers in each paragraph to be in
n> wise limited or restricted by reference to or inference from the terms
of any other paragraph; (x) To do all such other things as are in-
cidental or conduc've to the attainment of the above objects. The opera-
tions of the company to be carried on throughout the Dominion of Can
ada and elsewhere by the name of “Standard Chemical Iron and Lumber
Company of Canada, Limited,” with a capital stock of six million dollars,
divided into 60,000 shares of one hundred dollars each, and the chief
place of business of the said company to be at the city of Toronto, in
the Province of Ontario

Dated at the office of the Secretary of State of Canada, this 1gth
day of January, 1911,

THOMAS MULVEY,

Under-Secretary of State.

PUBLIC Notice is hereby given that under the First Part of chapter 79
of the Revised Statutes of Canada, 1006, known as “The Companies
Act,” letters patent have been issued under the Seal of the Secretary of
State of Canada, bearing date the 3rd day of February, 1911, incorporat.
ing Emil Andrew Wallberg, of the city of Montreal, in the Province of
Quebec, civil engineer; Herbert Henry Horsfall, of the city of Toronto,
Province of Ontario, mechanical engineer; Roderick Joseph Parke,
electrical engineer; and Alfred Bicknell, barrister, both of the said city
of Toronto, and Frederick John Bell, of the town of Cobalt, in the Pro-
vince of Ontario, electrical engineer, for the following purposes, viz.:—(a)
To mine, acquire, smelt, buy, sell, and deal in ores, metals, minerals, hot
and cold ingots, billets, rods, bars, sections, shapes and all other products
of, ores, metals, minerals and the combinations thereof, to import, buy,
sell, draw, weave, manufacture and deal in wire, wire cables, stranded,
twisted and braided wire, and all other combinations, products and by-
products thereof whether rolled, stamped, drawn, woven, or formed in
steel, iron, copper, brass, aluminium, or any other metal, t> manufacture,
buy, sell and deal in sheet metal whether rolled, drawn, stamped, spun,
pressed, expanded, formed or produced in any way, or from any metal,
and for whatever purpose designed, to coat, cover, insulate and otherwise
treat any wire, wire cable, metal or other substance, and to manufacture,
buy, sell and deal in chemicals; (b) To carry on a foundry and in con-
nection therewith to make castings, whether rough or finished, wholly or
partly, of all sizes and of any metal, and for any purpose; (c) To erect,
construct, operate, buy, sell, and deal in power and transmission lines,
and machinery, plant and appliances for the production, delivery and
transmissi>n of electric, pneumatic, hydraulic or other powers or forces;
(d) To manufacture, buy, sell, assemble, alter, reconstruct and deal im
machinery, engines, motors, electrical appliances and electrical and other
supplies; (e)) To acquire by purchase, lease, hire, exchange or otherwise,
and hold real and personal property, water lots, water privileges, and
powers and rights and interests therein, and to build upon, develop and
otherwise improve and utilize the same; (f) To purchase, construct,
acquire, lease, let, own, hold, sell, equip, work, maintain, and operate such
mills, factories, warehouses freight sheds, shops, buildings, railway sid.
ings, machinery and appliances as may be necessary or convenient for the
purposes of the company; (g) To conmstruct, acquire, own, manage,
charter, operate, hire and lease all kinds of steam and sailing vessels,
boats, tugs, and barges and other vessels, wharves and docks; (h) To
acquire by purchase, lease, hire, exchange or otherwise any rights or
privileges which may be necessary for the carrying on of the business
of the company; (i) To apply for and maintain, register, lease, acquire,
h>ld, sell, dispose of, grant licences in respect of or otherwise turn to
account any patents of invention, improvements or processes, trade marks,
trade names and the like, necessary or useful for any of the purposes of
the company; (j) To enter into any arrangement for sharing of profits,
union of interests, co-operation, joint adventure, reciprocal concession or
therwise, with any person or company carrying on or engaged in or
about to carry on any business or transaction which this company is
authorized to engage in or carry on or to amalgamate with any such com-
pany; (k) To acquire by purchase, concession, exchange or other legal
title, the good-will, property, rights and assets, and assume the liabilities
of any person, firm or company, transacting any business similar to that
conducted by this company, together with the buildings, stock in trade,
and assets generally in such business, and to purchase, acquire and hsld
the stock or shares of stock in any other corporation carrying on business
similar to that which this company is hereby authorized to carry onm, nit-
withstanding the provisions of section 44 of “The C>mpanies Act”; (1) To
acquire the shares, bonds or debentures of any railr>ad or transportation
company carrying on business within the Dominion of Canada, notwith-
standing the provisions of section 44 of the said Act; (m) To raise and
assist in raising money for and to aid by way of bonus, loan, promise,
endorsement, guarantee of bonds, debentures or other securities or other-
wise, any other person, company or corporation with whom or which the
co>mpany may have business relations, and to guarantee the performance
of contracts by any such company or corporation, or by any other person
or persons; (n)- To invest the moneys of the company not immediately re-
quired in such manner as may from time to time be determined; (>) Todis-
tribute among the shareholders of the company in kind any property of
the company and in particular any shares, debentures, or securities, in
any other company belonging to the company or which the company may
have power to dispose of; (p) To carry on any other business (whether
manufacturing or otherwise) which may seem to the company capable of
being conveniently carried on or in connection with its business, or
calculated directly or indirectly to enhance the value of, or render profit-
able, any of the company’s property or rights; (q) To draw, make, accept
endorse, discount, execute and issue promissory notes, bills of exchange’
bills of lading, warehouse receipts and other negotiable or transfcrable'
instruments; (r) To sell or dispyse of the undertaking of the company
or any part thereof for such consideration as the company may think fit
and in particular for shares, debentures or securities of any other com.
pany having objects altogether or in part similar t> those of the com-
pany; (s) To sell, improve, manage, deCelop, exchange, lease, dispose of
turn to account or otherwise deal with, all or any part of the property and
rights of the company; (t) To do all or any of the above things as prin-
cipals, agents, bailees, contractors, trustees or otherwise, and either
alb>ne or in conjunction with others; (u) The powers in each paragraph
shall be in no wise limited or restricted by reference to or inference from
the terms of any other paragraph; (v) To do all such other things as are
incidental or conduce to the attainment of the above objects. The opera-
tions of the company to be carried on throughout the Dominion of Canada
and elsewhere by the name of “Canada Wire and Cable Company,
Limited,” with ‘a capital stock of five hundred thousand dollars, divided
into 5,000 shares of one hundred dollars each, and the chief place of busi.
ness: of the said company to be at the city of Toronto, in the Province
of Ontario.
Dated at the office of the Secretary of State of Canada, this 4th day

of February, 1gr1.
THOMAS MULVEY,
332 Under-Secretary of State.

:
i
|
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Below is presented the ANNUAL REPORT of the above named Company, as submitted
at the Eighteenth Annual Meeting, held in Winnipeg, Wednesday, Feb. 8th, 1911

innipcg Electric  Railway  Co.

Financial Statement for Year

Ending 31st December, 1910.

Assets.
Cost of Property:
Street Railway—DBuildings, Plant and Equip-

R o e R T R e T
Electric Lighting—Plant and Equipment
Eleetric Power—Plant and Equipment
Gas—DBuildings, Plant and Equipment....$14,612,222 68
B 1 Ll e N sy b T 142 456 39
LRt - Recalvabll oy Jiik di s e s vk s e 186;277 10
Cash—Bank of Montreal ............ $225,453 58
Cash on hand in office ............... 10,175 89
: 235,629 47
Eonductors” Working Fund ..., .eeeesessissiaesss 4,463 70
EbaidInry - COMPRIIOE s o ooy vs soviioiobvins aasiaioiss 317,830 64
$15,498,879 98
Liabilities. —_————
EMOIEAL - BLOSK » oo v ovsnvianmss onumssinvinnioionsss $ 6,000,000 00
Bonds 5%, payable Jan. 1, 1927 ....$1 000,000 00
Bonds 5%, payable Jan. 2, 1935 .... 4,000,000 00
—————— 5,000,000 00
Debenture Stock, 41,% perpetual.... £500,000 00
2 434,602 62
S esounts. payable <. ... .. ... 00000 195,362 07
Dividend paid Jan, 2, 1911 .......... 150,000 00
Wages for December .............. 26,625 90
371,987 97
Interest on Bonds paid Jan. 2, 1911.. 125,000 00
Accrued Interest on Debenture Stock. 27,175 00
152,175 00
Car License due Feb, 1, 1911 ...... 4,600 00
City Percentage, due Feb, 1 1911... 63,293 70
67,893 70
S Hsomed” TNckets st s e e e e 2,055 61
SUSPENSE .. «.rceiiiiiiiiiias i 273,965 52
$14,302,680 42
Surplus as per Profit and Loss Account .......... 1,196,199 56
$15,498,879 98
Contingent Ldabilitly. ———)
Suburban Rapid Transit Co.’s Bonds ............... $500,000 00

Winnipeg, Selkirk & Lake Winnipeg Ry. Co.’s Bonds.. 400,000 00

_ $900,000 00
Interest and principal guaranteed.
Revenue and Ezpenditure.
Gross Earnings for Year ............ $3,284,341 83
Gross Expenses for Year 1,654,833 60

Capital” Account.
Authorized Capital Stock subsecribed and paid in
Correct subject to report.
W. A. HENDERSON & CO., Chartered Accountants.
Correct.

. .$6,000,000 00

F, MORTON MORSE, Secretary-Treasurer.

REPORT OF THE PRESIDENT AND DIRECTORS
For the Year Ending 31st December, 1910,
To the Shareholders:

In presenting the Eighteenth Annual Report of the Company,
your Directors beg to submit a statement of the past year’s busi-
ness, showing net earnings of $934,769.53, after providing for al]
operating expenses, taxes, the City of Winnipeg’s proportion of
earnings, ana other fixed charges.

Out of these net earnings your Directors declared four quar-
terly dividends, amounting to $600,000.00, leaving a surplus of
$334 769.53, which has been transferred to the credit of Profit
and Loss Account, making a total credit to this account at Dee.
31, 1910, of $1,196,199.56.

All the properties of the Company have been efficiently main-
tained.

In accordance with the plan of extensions adopted at the
last annual meeting, the. following improvements and additions
to the company’s equipment and system have been made in the
various departments,

Track and Road-Bed.—10.157 miles of track was laid, as fol-
lows: 4.803 miles with concrete foundation and asphaft pave-
ment; 4.422 miles with broken stone foundation and gravel pave-
ment, and .931 miles surface track.

Rolling Stock.—26 large double-truck closed motor cars with
wide vestibules, equipped with air brakes, electric heaters both in
the body of the car and the motorman’s vestibule, and many
other modern appliances to ensure the safety of passengers and
operators were constructed in the Company’s Winnipeg shops and
put into service.

Three new snow-sweepers of latest modern design were pur-
chased during the year and are also in service.

Electric Lighting and Power Distribution System.—791 new
poles were erected, and 209,340 pounds of wire, with 135 trans-
formers, put up, in extension of the Company’s light and power
distribution system.

Gas Distribution System.—38,729 feet of new gas main were
laid, and 827 new gas services installed in extension of the Com-
pany’s gas distribution system.

Construction, 1910.—Six new B. & W. boilers at power house,
Assiniboine Avenue, boiler settings, steel smoke' stack, ete. Capa-
city of boilers, 3,000 horsepower.

Addition to pump room.

Gas holder, capacity 1,000,000 feet, partly erected. The
whole of the tank, inner lift, and portion of the middle lift set
on piles and concrete base.

New retort house and chimney at gas works, with ten benches
of six retorts each bench.

New brick and steel five-track car barn, at Main Street
North. WM. MACKENZIE, President.
STATEMENT. &

Years 1906-1910.

Net Earnings for Year .............. $1,629,508 23
Fixed Charges ........ccocveeiunnnns $ 694,738 70
DRAeNas o 5 el SRR i 600,000 00
1,204,738 70
Surplus for Year ............... $334,769 53
Profit and Loss Account.
Balance at Credit 31st December, 1909............ $ 861,430 03
Net Earnings as per Revenue Account ............ 334,769 53
Balance at Credit Dec. 31, 1910 .............. $1,196,199 56
STATISTICAL
1910
T T A e P Sl PR $3,284 341 83
Increase 1910 over 1909—25.18%......... 660,610 42
Operating EXpenses .......cecieevvveinnin.. 1,654,833 60
Increase 1910 over 1909—25.31%......... 334 168 51
Operating Expenses—Per cent. of earnings..... ' 50 39
TR ) TR s e R S 1,629,508 23
Increase 1910 over 1909—25.05%......... 326,441 91
Net Income per cent. of Capital............... 15 58
1910, 6,000,000 : :
1909, 6,000,000
1908, 5,669,541 average
1907, 4,664,200 average
1906,. 4,144,480 average
pcehpersi-carred LU T Corii serea @b 31,369 421
Increase 1910 over 1909 ................. 4,986,648
T TR e e PR e 8,003,038
................. 10 02

Railway Earnings per capita

1909 1908 1907 1906
$2,623,731 41  $2,206,094 88  $1,722,406 69  $1,416,305 04
1,320,665 09 1,088,872 50 775,731 02 701,963 72
50 34 49 35 45 05 49 56
1,303,066 32 1,117,222 38 946,675 67 714,341 32
14 39 13 14 12 01 11 17
26,382,773 29,019,507 20,846,317 17,229,554
8,925,849 7,777,315 5,954,067 3,109,094

10 03 - 9 84 8 30

9 80
F. MORTON MORSE, Secretary-Treasurer.
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PULP MILLS BONDS

To be Issued in London — Regina Debentures Listed
Overseas.

Mr. Garnet P. Grant, president of the Dominion Bond
Company, Toronto, has completed arrangements in London for
the issue there of $1,300,000 Spanish River Pulp Mills, 6 ‘per
cent. bonds. The issue is to be made simultaneously in Canada
and England.

Some large banking concerns are behind the Societe Finan- |

ciere pour L’Industrie du Canada, a Swiss company which has
been formed in Paris for the investment of funds in Canada. It
has a capital of 5,000,000 francs, and is promoted under the
auspices of the following firms: Lazard Brothers; Grenfell,
Morgan & Co.; Bonn & Co.; Banque de Paris et des Pays Bas;
Societe Generale; Spitzer & Co.

The City of Regina 4% per cent. debentures to the value
of £89,200 have been listed on the London Stock Exchange.

M”orger Bonds Sold.

Successful underwriting has attended the sale of $1,000,000
6 per cent, bonds of the recemtly merged Ames-Holden and
MeCready Companies. The bonds have been underwritten suc-
cessfully. The subscriptions of the underwriting being in ex-
cess of the amount available, the allotment was reduced. In
addition to the $1,000,000 bonds, there will be $2,500,000 7 per
cent, preferred stock issued at 95, with a 40 per cent. bonus of
common stoek, The combined companies are showing separ-
ately 1214 per cent, on the preferred stock, after paying the
bond interest. The companies should show from 4 to 5 per-
cent. increase in earnings next year.

Curious Dispute Regarding Bond Engraving.

Unless the American Bank Note Company gets the contract
for the engraving and printing, instead of the New York Bank
Note Company, the Stock Exchange has notified Comptroller
Prendergast that it will not list the new $30,000,000 issue of
bonds ‘sold last month. Mayor Gaynor has refused to sign the
contract giving the engraving and printing to the American
Bank Note Company for the reason that the New York Bank
Note Company put in a lower bid.

Instead of signing the paper the Mayor announced that

he would call a special meeting of the Board of City Record
to ‘decide if the city should yield to the Stock Exchange or
defy it. Comptroller Prendergast believes that the ecity should
get its work e for the least money possible, but he believes
also that the ecity is under a moral obligation to see that its
securities are properly listed out of regard for the interests
of the investors now holding the temporary certificates.
. President R. H. Thomas, of the New York Stock Exchange,
in reply to a question on the subject declared that
he had nothing to say. Secretary George W. Ely also de-
clined to be interviewed. Efforts fo get members of the gov-
erm;ng] committee to discuss the matter were likewise unsuc-
cessful,

North Midland Railway Bond Guarantee,

The North Midland Railway Company object to the city
of London, Ont., demanding a first mortgage on the road be-
tween there and St, Marys as security for the guarantee of
$200,000 worth of bonds. The clause stating that the city’s
bonds should be a first mortgage on the road, caused a debate
in eouneil.

‘“We cannot agree to that,”’ declared Mr, Rumball. ‘I
think that the city’s bonds should take the same chance as

the others. We can by no means finance the road if that is
insisted on. People would not buy second mortgage bonds.
““T see no objection to this clause whatever,”’ declared Ald.
Richter. ¢‘It protects the city, as it should.’’ L

The company was informed that the city would pay enly
a proportion of the cost of the road, depending on the rate per
mile.

¢“Our guarantee reads that the city will arantee the
bonds up to $25,000 a mile to the extent of $200,000,’’ stated
Ald. Richter. ‘‘If the road is built for $20,000 a mile, we only
pay four-ﬁft;,l’xs of our guarantee, or $160,000. That should be

e .plain.

- Tlll)ere was some objection to that, but City Solicitor Mere-
dith pointed out that such was the understanding between the
committee and himself, and he thought it proper.

———

ing the first nine months of 1910 the number of
immlijggfti entering Canada was 274,001, divided as fol-
Iows: From Great Britain, 06,024 ; from the United States,
06,366 ; from Continental Europe, 81,611.  For the entire
A 300,000 i$ apparently a safe_estimate, while some go as
{:gh as’a third of a million. Tt is estimated ‘that of this
aumber bbout 180,000 will settle in the Western provinces.

BOND TENDERS INVITED.

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

North Vancouver, B.C.—Until February 28th tenders for
$141,000, 5 per cent. 50 years will be received.

Perdue, Sask.—The village will borrow $2,900 for per-
manent improvements. H. Andison, secretary-treasurer.

Macklin, Sask.—The village will borrow $65,000 for
permanent improvements. Mr. J. Nichols, secretary-treasurer.
Burnaby, B.C.—The ratepayers will be asked to vote on
by-laws amounting to $83,000 for school purposes at an early
date.

Brant Township, Ont.—Until March 8th for $2,000 5 per
cent. 15-year debentures. F. W. Miehlhausen, clerk, Elm-
wood.

Dundurn, Sask.—Until February- 28th, for $14,000 8 per
cent. zo-year debentures. Mr., F. E. Livingstone, secretary-
treasurer.

Marquis, Sask.—The village has been empowered to
borrow $2,000 for permanent improvements. C. Graham,
secretary-treasurer,

Star City, Sask.—The village has been authorized to

borrow $1,000 for permanent improvements.
secretary-treasurer.
St. Lambert, Que.—By-laws empowering the municipality
to borrow $225,000 for permanent road improvements, has
been approved by the city council.

8t. John, N.B.—Until March 18th for $250,000 4 per cent.
4o-year debentures. H. E. Wardroper, city clerk. (Official
advertisement appears on another page).

Prince Rupert, B.C.—Until March 2nd, tenders will be
received for $795,560, 5 per cent. local improvement de-
bentures. Mr. Ernest A. Woods, city clerk. .

Strathcona, Alta.—Unt.] March 3rd for $17,000 5 per
cent. 3o-year school debentures. G. F. Downes, secretary-
treasurer. (Official advertisement appears on another page).

Township of Parpoonge, Ont.—A by-law to raise $4,000,
as the township’s share towards building bridge across the
Kaministiquia River, will be submitted to the ratepayers at
an early date.

- North Bay, Ont.—Until March i1st for $18,000 storm
sewer, $16,000 school debentures, interest 5 per cent., pay-
able in 20 equal annual instalments. M. W. Flannery, treas
urer. (Official advertisement appears on another page).

Regina, Sask.—The following by-laws will shortly be
submitted to the ratepayers: Power plant addition, $100,000;
Y.W.C.A., $15,000; fire hall equipment, Health and Relief De-
partment, moving of incinerator, Board Street subway.

Mr. R. Jones,

- —

SCHOOL DISTRICTS EMPOWERED TO BORROW
MONEY.

The following school districts have been authorized to
borrow money. The particulars are given in order, name
and number of school district, amount required and name of
secretary-treasurer :—

Alberta.

Mammoth, No. 1379, $3,100. A. Carter, Raymond.
Leonard;. No. 10643, $s00. W. J. Brennan, Hastings
Coulee.
Tolman, No. 2204, $1,600. L. E. Lane, Tolman.
Daisy Bank, No. 2175, $1,500. H. Bailey, Halkirk.
Innis Lake, No. 2237, $1,000. J. S. Livingstone, Olds.
& kDo‘wling’Lake, No. 2272, $2,200. C. W. Tingle, Dowling
ake. et ‘ :
Aspen, No. 2275, $1,100. J. E. McDonough, Edgerton.
Donahoo, No. 2277, $800. S. K. Donahoo, Junkins,
Edmonton Highlands, No. 2202, $1,000. A. W. Coone,
Edmonton.
Rainy Hills, No. 2313, $1,500. W. B. Larson, Tilly.
Berta Vale, No. 2331, $2,000. W. G. Way, Strathmore.

Saskatchewan. .

Ebraz, No. 2403, $1,000. J. Megas,: Rosthern.
Sunnyfield, No. 2457, $800. J. C. Wilson, Tugaske.: ..
‘Naseby, No. 2601, $1,000. J. Meikle, Naseby.

‘Good Hope, No. 2674, $1,000. J. J. Keith, Waldron.
‘Holdsworth, No. 2686, $2,200. " R: 'W. Hutton, Limerick.

Three Buttes, No. z702, $:,zoo P. Hopper, Longworth.
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Trustee Investmenits

City of Montreal ese dehenture issues
represent the highest

City of Toronto grade of Canadian Mun-

& A icipal Securities, and
City of Winnipeg are therefore partic-

. ularly suitable for
City of Halifax Trustee Investments.
City of St. John
Cit i 7
g mReInN Write for cur
Town of Owen Sound New List

Wood, Gundy & Co.

LONDON, England. TORONTO, Canada

articulars on request.

THE

CANADIAN AGENCY, LIMITED

LONDON, ENGLAND

6 Princes Street, (Bank)

Government Municipal @ Corporation Bonds and Debentures
Bought and Sold. Issues made in London,

BANKERS
Parr’s Bank, Limited Bank of Montreal Messrs. Glyn, Mills, Currie & Co.

Present Prices RESERVE F UNDS

afford Conservative Investors

an excellent opportunity to B _
buy high grade Municipal Debentuies suitable for Reserve
gy funds or Deposit purposes to yield from 4%
unit
Municipal Bonds to 5%. Our monthly Bond Circular gives
We have on hand a large prices and financial statements of ‘each
number of carefully selected municipality whose bonds we offer.

issues. Write for particulars.

BRENT, NOXON & CO. || HANSON BROS.

o BOND BROKERS AND DEALERS
Canada Life Building - Toronto 164 St. JAMES ST. - MONTREAL

A- P_ ChriStmas & CO. Lon&og;&“#a;?:hire Bldg.

N = BONDS
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The

Excelsior Life Insurance Co.

Established 1889.

HEAD OFFICE -

TORONTO

THE AMOUNT OF BUSINESS WRITTEN, AND
FINANCIAL RESULTS OF OPERATIONS FOR
1910 THE MOST SATISFACTORY IN A
CAREER OF UNINTERRUPTED

SUCCESS.

Issued and Revived during year .............. $2,500,150.50
inoreass. .. ...... ... $301,418.50

lnsiirance in Force. :oe o s v e Sbne 558 ol i5is 13,785,705.95
INOrense........c... $707,701.85

Assets available for Security of Policy Holders 2,552,863.49
Inorense. ... ..... . $249,947.12

REBE L ANSRIE T I i e R e SR e 2,183,711.79
INOPORR: .. i i $278,148.60

Rotal Resarves: N0 i Rl e B AN 1,886,852.00
INOTRRNe. . il $200,514.00

Company’s Special Reserve Fund ............ 25,380.00

Transferred to Cov't Reserve...... $37,268.00

Cash Income, Premiums and Interest ........ 543,210.01
INOrORee . it e $37,030.02

A 1 P B 0 TS S e e O e 147,261.60

DOOroase. . ..civi s 4.58 7, in ratio

Paid Policyholders, or set aside for their benefit 370,792.13
Net Surplus on Policyholders’ Account (New

Government Standard) .........eccc0eens 266,391.49
INOTORBE . i viviv s viwainnin $25,417.50

¥Unallotted Surplus above all Liabilities...... 166,011.49
Inorease. ......-v--.- $49,433.12

*The Excelsior fourth qu.nquennial allotment.

The Company in its Financial Statements has not taken
advantage of a credit of $48,892.00, which the Insurance Act
of 1910 would permit being deducted from the Reserve L_\a-
bilities on new business, although this sum, together with
837,278, included in Government Reserve for old policies
issued on 4% % bas's, Special Reserve $25,380.00 and Un
allotted Surplus $166,011.46, in all $277,561.49 represents
the real surplus of the Company.

SUMMATION OF ACHIEVEMENTS.

Assets Increase - - - - 14 pcr‘ccnt.
‘

Rcservc, Government Standard, Increase 14 5
Death Rate Experienced to Expected - 50 %
Net Unallotted Surplus, Increase - A 43

Total Assets for Security of Policyholders One Hundred and
Thirty Four Dollars for Every Hundred Dollars
of Liability.
Interest earned on mean invested asses,
Increase, 10 per cent in rate.

7.14 per cent.

Expense ratio - - - Decrease, 4.58 per cent.

N.B.—Interest received in cash pays all death claims,
rent, head office salaries, mecdical fees, postage, printing.
advertising, government l.cense fees, and all other expenses
(except agents’ compensation and expenses), and leaves a
credit balance of $12,846.80.

SUBSTANTIAL PROCRESS
DURING FOUR QUINQUENNIALS.

Income. Insurance Death  Death
Year. Prems. Reserves. Assets. in Force. Losses. Rate
and Int. ; per 1,000.
1890 .. $3,626.38 $s5,372.00  $43,828.23 $267,500.00 Nil. FoR
1895 .- 7167585 115,524.26 181,579.10 2,525,983.13 5,412.80 2,11
1900 .. 130,240.35  325,000.49 400,343.85  4,007,022.35  13,067.66  3.33
190§ - 324,504.43  984,025.30 1,000,700.05 9,008,774.00  32,510.71  3.90
1910 .+ 543,210.61  1,861,472.00 2,183,711.79  13,785,705.95 66,880.00 4.98
THE NEW EXCELSIOR POLICIES ARE THE BEST

Being Up-to-date in Every Particular.
d staff open for first-class men.

D. FASKEN,
President.

Desirable appointments on fiel

W. F. SMITH,

HALL 3
E. MARS : Supt. of Agencies.

General Manager.

NOTES OF BIDDING.

Eleven Toronto bond houses bid for the $096,667 4% per
cent. debentures of Guelph, Ont. As previously noted, the
issue was awarded to Messrs. Wood, Gundy & Company.

For the Owen Sound, Ont., $50,000 4% per cent. 20-year
debentures seven offers were received by Toronto firms. As
pieviously noted, the bid of Wood, Gundy & Company, To-
ronto.

Eleven bids were made for the $9,000 5 per cent. 20-year
local improvement debentures of Killarney, Man., which
were awarded to Messrs. Alloway & Champion, Winnipeg.

For the Collingwood Township, Ont., $3,100 5 per cent.
school debentures, maturing in 1921, six bids were received.
The bonds were awarded to Messrs. Brent, Noxon &
Company, Toronto.

———-————

RAILROAD EARNINGS.

The following are the railroad earnings for the week
ended February 7th:—

Increase

IQI1I. 1910. or decrease.
oy S P R $1,160,000 $1,438,000 — 278,000
G R 740,275 729,660 + 10,606
G, NLR s e o 150,400 168,700 — 0,300
Halifax Electric 3,013 3,475 e 437
T, & NO, Casvis 20,849 27,053 — 7,104

- * * * *

The following are the railroad earnings for week ended
February 14th:—

Increase

1Q11. 1910. or decrease.

CiP R i eoe s $1,539,000 $1,450,000 + $139,000
G R gl biyen 740,001 719,869 + 20,202
CNLR s Dot 203,900 180,300 + 14,600
T8 N:Qasvsiva: 24,110 28,048 —_— 3,929
Halifax Electric 3,564 3:437 + 125
After paying working expenses, fixed charges and

dividends, the Canadian Pacific shows a surplus from opera-
tion for the half year of $10,233,411.

The following are the earnings of the Calgary Street
Railway for 1910:—

1911. 1910.

Operating Expenses ............ $13,400.86 $ 8,762.02
Contingent Account, 5 per cent.

Gross Recelpts .......covens 003.04 578.23
Interest and Sinking Fund...... 2,715.88 2,715.88
e ————
Nt Profits e cint s snnm s ve o 2,750.14 12,056.13
Lega " DefCIt, 010" Vo ve oy e didie s 491.53
$10,878.82 $11,564.60x

The report of the Halifax Electric Tramway Company
shows net earnings for the year of $200,474.61, an increase
of $22,500.82, and the year’s surplus was $102,474.61. The
total earnings for the year were $477,100.06, an increase of
$30,530.22. The operating expenses were $246,633.45, an
increase of $7,028.40. The proportion of the operating ex-
pnss to income was reduced to 51.04 per cent. During che
ygar 4,848,767 passengers were carried, an increase of
283,450.

The annual report of the Ottawa Elecric Railway shows
gross earnings for the year 1910 of $748,708.75, an increase
over the previous year of $71,351.64. The net earnings for
the year were $277,202.11, an increase of $79,374.18 over the
previous year. The number of passengers carried reached
a total of 16,087,334. The statistical statement shows that
about 16,000,000 more passengers were carried in 1910 than
in the first year of the company’s operations, and that the
gross receipts have increased from $71,608.09 in the first
year o $748,708.75 in 1910.

— e ———

DIVIDENDS PAYABLE.

—_—

The following is a list of bank dividends payable on
March 1st:—

Bank, Rate 9. Term. Payable,
Home! seoiu s by 3 half-year March 1st
Ottasear:’ shxs Talea i oy 23 quarter $6 T S
COMMDerte . . o0s ot vl 2% Ji e
Quebec: i daidiilan e 13 8 g¢ Ist
UORN = S R To s a e 2 Lo 1 Ist
Hamilton  clme i cooiaad 2% 5% o Ist
b o3 v R P et S e A 2% oF I Ee
Eochelaga o i slaa 2 - SR e
Montreal o i oiewniinigs 2% W o
Merchants:na oo oot 27 t5 oG
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6% BONDS

Authorized, $2,500,000. Issued $1,500,000.
Maturing April 1st, 1940. Interest Payable Half Yearly

at the Bank of Montreal, Montreal, Toronto, Hamilton and |

London, Eng.

Net Earnings of Company over six times amount required |

to pay Bond Interest, Bonds issued to the extent of 2.3

value of fixed assets.

Price: $100 and Accrued Interest

C. Meredith & Company,

LIMITED
MONTREAL - g

|
|

C. A. Kennedy & Co.

Bond Dealers

Guardian Building St. James St.

MONTREAL

Send in your order to-day for a copy of ECKARDT’S

MANUAL OF CANADIAN

3rd Edition, revised and up-to-date, now on press.

BANRING

Price $2.50 |

WE CAN OFFER
Municipal and Government

DEBENTURES

To yield from 4% to 6%
ON MONEY INVESTED

Will send full particulars on request

C.H.BURGESS & CO.

Traders Bank Bldg. -

Toronto, Ont.

REGINA

The Home of the Western Bond Business

Every year securities valued at millions of dollars
are sold in Regina, and investors are always sure
of a wide range from which to make their selection.
i

We invite correspondence from Banks, Insurance
Companies, Fraternal Societies and private

investors.
oo o

" NAY & JAMES,

Bond Exchange Bidg.,
CANADA

REGINA - - -

AN INCOME
OF AT LEAST 5

RECEIVED REGULARLY

STEAST
TORONTO.

The investor of moderate sums, if not receiving at least 7/u income, should

investigate the advisability of placing funds to receive the highest yield with-
out sacrificing the standard of security.

The desirability of an investment in the bonds of the best Canadian Public
Service Corporations, Railroads and established Industries, lies, with other con-
siderations, in the regularity of receiving income.

Interest coupons are attached to be cashed each half year.

If making an original investment or contemplating any change we can offer
suitable bonds.

A list will be furnished and every detail of technical description and of secur-
ity explained on request.

Even 6% may be obtained with safety.

Dommion SEcurITIES ORPORATION

LIMITED.

CANADA LIFE BLDG.,

LONDON-ENG:* MONTREAL.
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FIFTH YEAR OF PUBLICATION
me Business Prospects
Year Book, - 1911

Edited by JOSEPH DAVIES and C. P. HAILEY
NOW READY

Contains Forecasts of the Market Movements
in 1911 of

Goal Shipping Wheat

Iron The Money Market Cotion

Copper English Rails Hog Products
Tin American Ralls Dairy Produce
Tinplates Argentine Rails

RUBBER OIL

It appeals particularly to the BUSINESS MAN
and to the INVESTOR
This book is a serious attempt to forecast the course
of prices in 1911 by the most scientific and
minute analysss of the latest statistics
of supply and demand.

‘“The Authors i have succeeded in
gauging the future of several important markets with
remarkable accuracy." —Financial Times.

PRICE, $1.50
BOOK DEPARTMENT

Monetary Times of Canada

Toronto Winnipe3

7_ZO_:INVESTM ENTS

ROYAL FINANCIAL CORPORATION LTD.
420 Pender Street - - VANCOUVER, B.C.

MR. H. LANGMAID HEAL

9 Bisnopsgate, E. Co
A-cangys Curital for souad Canadian enterprises ( Mining,
arl, Cinoye, (adaseeind), Correspondencs invited, Referen-
ces given. Morgages, Bonds and Pablic Loans placed.

-

London,

At the annual meeting of the Institute of Chartered Ac-
¢ountants of Saskatchewan, held in Regina recently, che fol-
lowing officers were elected: President, Mr. J. C. Pope,
Regina ; vice-president, Mr. A. A. M. Dale, Qu’Appelle; sec-
retary, Mr. T. Grant, Regina; council, Messrs. O. J. God-
frey, Indian Head; W. H. Hurley, Brandon; W. G. Hodge,
Moose Jaw; C. V. Gladwell, Regina; auditors, C. V. Glad-
well and O. E. Hodge; examining board, T. Grant, C. V.
Gladwell, and A. A. M. Dale; solicitor, Mr. J. -‘A. Allan,

Regina.

Investment Bonds

Municipal, Public Ultility,
Industrial
Yielding from 47 To 67,

The issues have all been
carefully investigated, and we
recommend our offerings for
conservative investment.

Full particulars will be sent
on request.

Royal Securities Corporation

Limited

164 St. James Street, MONTREAL
TORONTO, QUEBEC, HALIFAX, LONDON (Eng.)

DIVIDEND NOTICES.

THE BANK OF OTTAWA,

Dividend No. 78.

Notice is hereby given that a Dividend of Two and three-
quarters per cent., being at the rate ol eleven per cent. for
annum, upon the paid-up Capital Stock of this Bank, has this
day been declared for the current three months, and that the
same will be payable at the Bank and its Branches on and
after Wednesday, the first day of March, 1911, to sharehold-
ers of record at the close of business on 14th February next.

By order of the Board,

GEO. BURN,
General Manager.

Ottawa, Ont., January 16th, 1911.

THE ROYAL BANK OF CANADA.

DIVIDEND NO. 94,

Notice is hereby given that a dividend of three per cent.
(being at the rate of twelve per cent. per annum) upon the
paid-up capital stock of this bank has been declared for the
current quarter, and will be payable at the bank and its
branches, on and after Saturday, the first day of April next,
to shareholders of record of 15th March. ;

By order of the Board.
E. L. PEASE,

- General Manager.
Montreal, P.Q., February 14th, rorr.

G. F. JOHNSTON

carrying a bonus of stock.
Montreal, and

J. W. McCONNELL

Johnston, McConnell & Allison,

We recommend as a SAFE and PROFITABLE INVESTMENT the bonds of
: THE CANADIAN LIGHT AND POWER COMPANY

The Company’s plant is situated at St. Timothee, Que., twenty-seven miles from the City of
will be in operation early in 1911. Full particulars will be cheerfully furnished upon application.

H. J. ALLISON

Montreal

Bond and . . .
Investment Brokers,
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BOND DEALERS.

We Offer thefollowing Bonds

$a,000 City of Columbia, B.C., 6%, due 1920
$5,500 City of Grand Forks, B.C., 5%, due 1921
$22,000 School Commissioners of St. Leo of

Westmount, Que. (Suburb of Montreal),
5%, due 1950

Price and particulars on request

St. Cyr, Gonthier & Frigon

103 St. Francois Xavier Street
MONTREAL

Bell Tel. Main 2701

CANADIAN BONDS

AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & Co.
222 St. James Street MONTREAL

62 INVESTMENTS

First Mortgage Six Per Cent. Bonds of
Dominion Canners Ltd.
Canada Machinery Corporation Ltd .
Carriage Factories Ltd,
Steel Company of Canada Ltd.
All these Companies are paying a seven per cent
dividend on their Preferred Stock Issues, which in-

dicates the complete security of the bond interests
We recommend the bonds of the above companies

for permanent investment.
Dominion Bond Co. Ltd.

Royal Bank Building., TORONTO
Montreal Ottawa

EASTERN TOWNSHIPS SECURITIES.

Direct private wires to F. B. McCurpy & Co., Members Montreal Stock
Exchange; E, & C. Randolph, Members New York Stock Exchange
A. E, Ames & Co., Members Toronto Stock Exchange.

F. W. WHITE, 35 v

SHERBROOKE, QUE,

Debentures

SEOF =

Western Municipal and School
Districts always on hand.

Write for particulars.

J. G. MACKINTOSH ? CO.
Aikins Building - Winnipeg, Man,

POWER BONDS

The record of Canadian power bonds has
been very favorable indeed to investors.

An issue of this character, which we are
offering at present, affords excellent secur-

ity, a high interest return and unusual
prospects of increase in value.

.

Write for special circular,

INVESTMENT TRUST
COMPANY, LIMITED

MONTREAL

MISCELLANEOUS.

FINANCIAL STRENGTH

A corporation is known by securities it holds
. We offer .
CANADIAN CITY DEBENTURES

to yield from 47 to 5iY
Interest payable half yearly

Correspondence Invited

Campbell, Thompson @ Co.

Phone M. 119. - - 43 King St. W., Toronto

FACTORIES UNDERWRITERS POLICY
WHAT IS IT?
A policy with the traditional strength of LONDON LLOYDS

BECAUSE it is reinsured in full by over .one hundred of
the leading Underwriters at LLOYDS, and

BECAUSE every name on the contract is fully guaranteed
in accordance with the English' Insurance Act;

BUT WITH ADDED ADVANTAGES

BECAUSE this policy is issued in full accordance with
Canadian law, and T s
BECAUSE the full legal reserve of unearned premium is-
maintained in Canada. . g i
The SOUNDEST, STRONGEST and MOST ATTRACTIVE POLICY
ever issued in Canada. . i
Correspondence invited from. Agents and Brokers.

Burnett, Ormsby, & Clapp, Limited,
! ; 38 Wellington Suget East, Toronto,
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W A N T E D UNION BANK OF CANADA.

Advertisements under this heading will be accepted hereafter at the Dividend No. 96.
following rates: “Pesition Wanted” advs., ome ceat per word each inser-
:u;h:*c:"utd” u:-.. two c?u pher' ""zli elchAhsFr_tion; ":zencie; Notice is hereby given that a dividend of two per cent.
Wasied” sdvi tws eeals por vord cach isterion, A miimus charee of | (being at the Tate of cight per cent. per anoum) on the paid-

up capital stock of th.s institution has been declared for
the current quarcer, and that the same will be payable at

TO ACCIDENT MANACGERS. the Bank and at its Branches, on and after Thursday, the
second day of March next, to shareholders of record, on 15th

Gentleman (33) of executive ability and considerable | February, 1911

experience in accident and liability insurance, at present By order of the Board.
inspector with one of Canada’s leading companies, desires G. H. BALFOUR,
position as assistant manager with some first-class com- Quebec, 21st January, 1011. General Manager,

pany. Box 267, Monetary Times.
CANADIAN WESTINCHOUSE COMPANY, LIMITED.

WANTED. | DIVIDEND No. 25.

— |

By a progressive Fire Insurance Company, with Head | The regular quarterly dividend of one and one-half per
Office in Winnipeg, an experienced Fire Insurance Under- | cent. (1%4%) has been declared upon the outstanding capital
writer; one having had experience in Head Office work | stock of the Company, payable April 1oth, 1911, to share-
preferred. Must be an expert underwriter, trust-worthy, | holders as of record at the close of business March 31st,
sober and energetic. We are prepared to pay a salary of | 1911. Transfer books will be re-opened April 10th, 1911, at
$4,000 per annum to a first-class man. The Company has | ten o’clock a.m. :
now a Subscribed Capital of $400,000, and it is the inten- | Cheques will be mailed to shareholders.
tion of the Directors to immediately increase their Capital
.tod $2,000,000. Only experts need apply. Good chances for | By order of the Board.

vancement, i . ‘
ent. Apply Box 245, Monetary Times ‘ JOHN H. KERR,

Secretary.

Hamilton, Canada,

EXECUTIVE POSITION REQUIRED.—Gentleman Febroary soth: o5y,

with nine years office and executive experience, familiar with

up-to-date business methods, requires first-class position. THE CANADIAN BANK OF COMMERGE.
Now employed with a firm of auditors and accountants. ,
Excellent reasons for desiring a change. Apply Box 269, Dlvldend-No. =

Monetary Times,
y Notice is hereby given that a dividend of two and one-

half per cent. upon the capital stock of this institution has
WANTED.—Agencies for Fire Tnsurance Companies and | been declared for the three months ending the 28th February
Loan Companies. Can produce business. Apply Box 263, | next, and that the same will be payable at the Banz and its
Monetary Times. branches on and after Wednesday, 1st March next.
The transfer books will be closed from the 14th to 28th
February, both days inclusive.

WANTED.—Gentleman, 31 years old, 4 years business By order of the Board,
experience in Canada, speaking English and German and ALEXANDER LAIRD,
some French and having important business connections in General Manager.
London, Paris, and Germany, desires position in large Real Toronto 2oth January, 1911.
F2§t:\tc and Financial Concern. Apply -Box 109, Monetary
Times: Office, Winnipes. DEBENTURES FOR SALE.

DEBENTURES FOR SALE.

NORTH VANCOUVER, B.C.

TO COMPANY PROMOTERS.—Stock Salesman having

a good personality and experience in financial institutions

t():pendfor ;:ngag.exlncnt fon }iligh class proposition in Western
anada, financial preferred. Appl 0X

Times. P prly, B G e Tenders will be received by the undersigned up till

8 p.m., February 27th, 1911, for the purchase of $141,000

fifty-year five per cent. general debentures of the city of

FOR SALE.—In a thriving town in Alberta, a high class | North Vancouver.

men’s furnishings and haberdashery businses. Stock new THOS. SHEPHERD,
and of b}‘St quality. Splendid stand, next door to the best City Clerk.
Hotel in T:wn.]?lodoth;r stlore of its kind in Town. A splendid North Vancouver, Feb. 1st, 1011.
opening of its kind. direct -
pply direct to owner, Box 279, Mone DEBENTURES FOR SALE.

tary Times Office.

Sealed tenders wigdbe received by the undersigned up
D to 12 o’clock noon, Wednesday, the 1st day of March, 1911,
IVIDEND NOTICES. for the purchase of Debentures of the Town of Nortl’x Bay,
as follows: $18,000.00 for storm sewer purposes, and $16,-
THE CANADIAN PACIFIC RAILWAY COMPANY. 000.00 for Public School purposes, both bearing interest at
gt the rate of Five (5) per cent. per annum, payable in Twenty
DIVIDEND NOTICE. equal annual instalments. Delivery to be made at the

: Traders Bank of Canada, North Bay, Ont.

At a meeting of the Board of Directors held this day M. W. FLANNERY,
the following dividends were declared :— North Bay, February 7th, A.D., 1011. Treasurer.

On the Preference Stock, two per cent. for the half year
ended 315t December last. NOTICE.

On the Common Stock, two and one-half per cent. for
the quarter ended 31st December last, being at the rate of
seven per cent. per annum from revenue and three per cent.
per annum from interest on proceeds of land sales and other

Tenders will be received by the undersigned until Tues-
day the Twenty-first day of February, A.D., 1911, for the
purchase of debentures to the amount of Four Thousand
($4,000) Dollars of the Roman Catholic Bilingual Separate

raneous assets. A A X
i Both dividends are payable st April next to share-| School of the Township of Chapleau, said debentures bear-
holders of record at 3 p.m. on 1st March next. ing interest at the rate of five per cent. per annum and

11 be mailed on 3rst March next. pavable in equal annual instalments during a: period of
By order of the Board. twenty years.
W. R. BAKER, The highest or any tender not necessarily accepted.
Secretary. D. O. PAYETTE, Secretary,
Chapleau, Ont.

Warrants wi

Montreal, February 13th, 1911.
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BOND DEALERS.

BOND DEALERS.

We advise the purchase of

Municipal Debentures
at present attractive prices.

4 We own and offer

>+ Government, City Township,
5; Village and Western Schools
75 Yielding from 4% to 5%%

,31\ Particulars will be sent on request

' Ontario Securities £4

. Company, Limited
B4 TORONTO - - ONT. k&

o N e e

_t;
/: £
a5

ARSI B2 BN

DEBENTURES FOR SALE.

CITY OF ST. JOHN, NEW BRUNSWICK,

Tenders for Debentures.

Sealed Tenders addressed to H. E. Wardroper, Common
Clerk, City of Saint John, Province of New Brunswick, and
marked ‘“Tenders for Debentures,” will be received up to

Hundred and Fifty Thousand ($250,000.00) Dollars, ‘“‘Saint

A Mortgage
is the best known and most popular kind of
security in which to invest money. Selected
under proper conditions, it affords the safest kind
of investment.

Saskatchewan Mortgages
are the most popular mortgage security in
Canada to-day. We sell these mortgages to yield
a very attractive rate of interest. We guarantee
payments, and make collections and remittances
without cost to the investor.
Mortgage list and;full information sent on request

Saskatchewan Branch:

National Finance Company, Ltd.
REGINA, SASK.

26 WELLINGTON STREET EAST - TORONTO

Paid-up Capital and Reserve over $750,000,

Maurice Du PoNT EmMiLE LACAS
DU PONT & LACAS
FINANCIAL AGENTS
Bonps aANp HicH Crass INVESTMENTS

Rooms 19 & 20, Central Chambers, Eigin St., OTTAWA.
Phone 5712

Correspondents int—
New York, London, Paris, Bruxelless and Hamburg

y h
WESTERN Boc"sue s Tarduly eleon ok o

C1pa . 1c
MURNICIPAL B ey e e o the purchaser.
DEBENTURES  iooess—

. 362 MAIN STREET
Alloway & Champion, winnNPEG, MAN.

STOCK AND BOND BROKERS.

12 o’clock noon on the Eighteenth day of March, 1911, for
the purchase of the whole or any parc of an issue of Two 8 2

John City Debentures,” to be issued by the City of Saint
John, payable at the expiration of forty years, with interes:
at (4) per cent. per annum, payable half-yearly, from the
first day of May, 1911. Principal and interest may be pay-
able at Chamberlain’s Office, in St. John, New Brunswick,
or in Great Britain.

The Debentures may be expressed in Sterling Money of
Great Britain, or in currency of Dominion of Canada, and
in sums of Five Hundred Dollars each.

Resolutions passed by the Common Council of the City

of Saint John provide for the formation of a Sinking Fund
for the redemption of these Debentures at maturity. |
Parties tendering must state in their tender in what
currency and where they desire the Debentures and Interest |
to be made payable.
The highest or any tender not necessarily accepted.

By order of the Treasury Department.

ADAM P. MACINTYRE, DUNCAN G. LINGLEY, !

Comptroller. Chamberlain.
Dated, Saint John, N.B., February 8th, 1g1r.

STRATHCONA, ALTA.

Sealed tenders will be received by the undersigned up :

to six p.m. of the third day of March, 1911, for the sale of
seventeen $1,000.00 debentures of The Strathcona Public
School District No. 216, of the Province of Alberta, bearing
date September 1st, 1910, and repayable in thirty annual in-
stalments, one thirtieth of the principal being repayable
annually on the 1st day of September, 1911, to 1040 (both
inclusive), with interest at five per centum per annum. Pur-
chasers to allow vendors for accrued interest to date of sale.
The highest or any tender not necessarily accepted.

GEO. F. DOWNES,
Secretary-Treasurer, Strathcona, Alberta.

STOCK BROKERS
(Established 1868)
Members Montreal Stock Exchange
12 St. Sacrament Street
MONTREAL

Direct Wire to New York and Toronto.
G.H.Smithers J.J. M.Pangman G.W.S.Henderson

CLARENCE ]J. McCualc D. Ryxert McCUAIG

McCUAIG BROS. @ CO.

Members Montreal Stock Exchange

Orders executed on the Toronto, New
York, Boston and London Exchanges

Telephone Main 923-924, 157 St. James Street, MONTREAL

r—

C. Howarp Lewis G. Eric McCuaic
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We Offer
at par

67, FIRST MORTGAGE BONDS

with a bonus of Common Stock.

Particulars on request.

Canada Securities Corporation,

Head Office: 179 ST. JAMES ST.

Limited

MONTREAL

may In‘xy mortgages in the exact amount required, just like
bonds, from our $100,000.00 stock of completed mortgages. We
pay the cost of your own appraisal, and care for the investment
throughout its term, collecting and paying.

Interest at the rate’of 6,%in par funds,
Toronto, Montreal, New York and London, England.

ASSOCIATED MORTGAGE INVESTORS
CALGARY, ALBERTA, CANADA.

Address Inquiries :

A. L. MASSEY & CO.
Sales Representatives

8-10 Wellington St. East, TORONTO

Beautifully located
block of modern

Apartments
in Saskatoon

FOR SALE

A TRIP TO THE WEST INDIES

The “P. & B." steamers sailing from Halifax every
twelfth day for Bermuda, the British West Indies and Demerara,
are all very superior ones. The trip occupies about thirty-eight

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 Adolaide and Toronto Streets.

The Middle West Investment Company, Ltd.
Money to Loan on Improved and Vacant City Properties
L. VERHOEVEN, Mgr

The People’s Realty Company, Limited
Purchases and Sells Real Estate. L. VERHOEVEN, Mgr.
280 CARRY STREET, WINNIPEC.

Columbia Fire Insurance Co.
LIMITED
Head Office: Vancouver, B. C.
E. H. HEAPS, Pres. R. P. McLENNAN Vice-Pres.
W. B. ROURKE, Secretary.

Authorized Capital - $500,000.00
Subscribed sy $250,000.00
Surplus to Policy Holders $265,951.81

Agents Wanted in}Unrepresented Districts.

New coal companies are announced. Th¢ treasury stock
of the company owning the r.ights to deposits near Prince-
ton. B.C., has been underwritten by the British Canadian
Sec’urit'ics of this city, and it is promised that capital will
be forthcoming for developmenc.  Shareholders are Messrs.
A. A. Jones, vice-president; James Whitcomb, secretary-
treasurer; George E. Macdonald, Dr. A. R. Baker, G S
Douglas and W. V. Coons, all of Vancouver, dlrectors(i
Duluth people have become interested in between 17,000 an

paying 15% annually

HIS is an exceptional
for one wishing to
steady, substantial income in the most
thriving young city in Western Canada,
and where values increase so rapidly.

This block is situated a quarter of a
mile from the business centre of the city
in one of the best thoroughfares in
Saskatoon, containing fourteen
steam heated ; with water, electric light,

oppottunity
invest for a

suites,

open plumbing and every’ modern
convenience.
IS, THE 'BEST. BUY

THIS
. IN SASKATOON

Full particulars given to bona fide enquirers

BUTLER & BYERS

SASKATOON - - SASK.

References--Bank of British North
America

1

< Man River
along the south fork of the Old :
!Egt)o%vae?etsheq bogndarv in Alberta. A cash paymen: of
]$3oooo was involved. Mr. Andrew Laidlaw, tormerly ot
>

Woodstock, Ontario, but now of Spokane, is president, and
Mr. J. D. Farrell, of Seattle, vice-president. Mr. J.  #.
Farmer, manager of the Union Bank, Frank, Alberta, is
secretary-treasurer. Directors are Messrs. - A. D..Jacksou,
of Frank, and M. H. Alworth, Duluch. The properties owne ]
contains extensions of the eight principal producing mines
in western Alberta.

T |



February 25, 1911. THE MONETARY TIMES 855

Auditors in British Columbia,

W. T. Stein & Co. | E A “QUALITY”

The oldest established firm of Chartered Accountants and !
|

Chartered Accountants, Edinburgh 1889 |
ob ' British Columbia 1905 |
" o Canada 1909

Notary Public - British Columbia 1901

Power of Attorney to be made in favour of

WILLIAM T. STEIN, C.A. (Edin.) F.C.A.

319 Pender Street, VANCOUVER, B.C., Canada
TN s s A R el SSRGS U ORI R A 1 TR AP

for ‘*quality’’ people—YILDIZ
MAGNUMS Cigarettes.  Extra
size and very highest quality—

made from choicest leaf grown
in Yenidje district.

Twelve Per Cent. Dividends |

'WELVE per cent. dividends $400,000; and the Reserve, $100,000,
have been paid by The The directorate includes Thos. T. |
Prudential lavesiment Co. Lta., Langlois, of Vancouver ; Lieut.-
for the past two and one-half years. Governor Bulyea, of Alberta ;
The funds of this company are Lieut. Governor Forget, of Sas-
invested in sound, katchewan ; David

S > « producing W. Bole, of Mon- |
::/:z?::n wﬁ:::: NATIONAL trcul;(\‘\‘tm.(l)-‘lavc(l)l:. |
Properties and Se- F I N A N C E of Lindsay, Ont.; |

curities that rapidly and several other
and steadily in- C O Y LT D . of

business men

Let your next box be

YILDIZ MAGNUMS

Plain, Cork or Gold Tips

crease in value. equal repute.

|
«‘
| g
The authorized capital of this The National Finance Co. Ltd, f 25 cents per box Of ten at

company is $2,000,000. owns and offers some of this stock, a" prOgl‘CSSive tobacconists

The Subscribed Capital is and we shall be glad to furnish
$800,000 ; the Paid-up Capital is you with prospectus and fullest
references

FISCAL AGENTS:
National Finance Co., Ltd. '

Head Offices VANCOUVER, B.C.

Aitns Regian Sankc; Winalose: st s Toroutor O, Otuvs Sar7! L. COFFEE @ CO.,

eg, Man. ; Toronto, Ont, ; Ottawa Ont. ;
St: John, N.B. and Halifax, N.S. Grain Merchants
THOS. T. LANGLOIS, GEO. J. TELFER, ESTABLISHED Board of Trade Building
President and Manager. 8 Vice-President. TrOMAS FLYNN, 1845 Toronto, Ontario.

THE OCCIDENTAL FIRE
INSURANCE COMPANY

BALANCE SHEET AS ON DECEMBER 3l1st, 1910

S Assets, 8 Liabilities,
asl e RARke - S e R e 50,251 59 A 2
Deposit with Alberta Government ....... 5,000 00 gagltilibiéocéa$istz?’ogf Ol? h
Piehenitpte b s e 61,350 oo U 5;100 S P Ock, 5,000 shares at 8
%oans,tsecureddby RIORARARER " LV an s 63,567 g3 5 iy 1dj.u.s't.n.n.3;1-t .................. soi,ggg gg
MEETERL NOCTOKE S w oa s d G e g0 v ol oibisuis's 5,334 85 = PR B RS SIS :
Asepis Talances (et (L2i3 ier i e R Y e T

e T4 Y PRIl | el B SRR el e o (e 21,225 03 Y
T T SRR NN SIS S S 1,758 62 Acm%(:l‘{srrll’r:e:lzle """""""""""""""" 52’622 ‘2’7
Real Estate and Buildings ............... 5,428 8o Bal N z’ Bl 8 570 25
Office Furniture, (Less depreciation)..... 1,000 33 ‘Dalance—Net Surplus ..................0 38,499 81
Fire Maps, (Less depreciation) .......... 6,178 9o
License, Insurance, etc., paid up for 1911

S OTOr el e s o B LS B VT 230 00

Capital Stock Subscribed but not Called.. 374,037 48

$506,281 03 $_59_6,281 03

I have audited the accounts of The Occidental Fire Insurance Company for the year ending December 31st,
1910, and certify that the foregoing Balance Sheet is a full and fair statement of the affairs of the Company as
shown by the records, CHARLES D. CORBOULD,

Chartered Accountant,
Winnipeg, January 2s5th, 1911. Auditor.
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'STOCHKS AND BONDS—Montreal
We offer the bonds of ‘ (,lpiul nd Reﬂ T | lUKl)l;J ro MOUN l‘l{n.»n.
a substantial \n thousands | | ;,,#‘ 'é | baln v
X | e < o |
| - | 8 Pri Price Price | Week Price Price Price | Week
SoPad | o IE3 WANKS | % | peb. ‘Feb 15 | Feb. 22 | End’d| Feb. 24 | Feb. 15 | Feb.22 [End’d
@t e | ‘ > /a w‘ ‘10 \ 11 | Feb22| ‘10 1 ‘Il [Feb2 2
due at the end of o T e T
t t t iel | 4,866 4.866] 2.530‘: 243/ British North Am.. ‘
wenty years to yield | | '2%' ,2,%[ 7:000| 50 g.,m,i,.,i,c. o
| 4,000/ 4,000/ 5000 50 Dominion..........
4% per cent- | 8000 8,000 2,250i 100 Eastern Townships
2,710 2,689| §009| 100| Hamilton ..........
2,600, 2,500/ 2,600 100 Hochelaga ...
1,331 1,179| 375 100| Home Bk. (u). vl
| 5,909 5,689 5639 100 Imperial ......... . \
| 6,000 6,000 4,900/ 100 Merchants Bank....| ‘ ... 188 |....
1,000 1,000/ 1'250) 100 Metropolitan Bank | sasse il R G R Kt s P, s s
embers | 4,000/ 4,000/ 4,400 100 Molsons ........... & ) e <o DODRL s o
foronto 8tock Exchange | 14,400, 14,400/ 12,000 100 Montreal .......... £10) 0o« 208 i 2514 74
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OFFICES : | 74 774| 1,405| 100, New Brunswick (u)..| 18 |.... ... 266 0
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[ 4,000/ 4,000 4,750 100‘ Toronto ..
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| Trust
1,000, 1,000, 700 100 Nat Trust Co., Ltd..| 9 {193 104 | -.- 202 | ...
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| P SR AT Union Trust........ | Frsp (RSt ceen 165 i
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niormation { |
: ~ o | Transporiation e ‘ 1
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: T Bl il I TS
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pid.| 7
Monterey...... pfd.| §
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Prices ondCfuudhn lExd“-w‘lel: 2,000/ 1,580, %7300 | 100|Ottawa, L & P ....| ¢ 132 ]2":!
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Quotations of Cobalt Mining | 4,000 4000 1000 100 For Elec Light....| g K
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will favor The Monetary Times by ..., 100 g%.l;acAk'e;..:&m-- 20 e A L U B
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n-tifying us of any errors 5,000 8,500| 3,500/ 100/ Can. Car... ....... e e o
7,500, 5,000/......| 100 | " pref..... o e
u:.l::m“' prices (olose Thursday) 500 ........... - [Cinada Cement... |....5.... .... 24 -
turnished hy lu;no"'l :ﬂ"'l:"- "
St. Saorament Street, Mentreal.
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Suevs 1|{Cobalt Lake..... .. . 100 B.CiPack.pd-()|....l - yonefeose baes
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4000, 4,000, 5|Coniagas .. 107 B.C. Per.Ln. (u)....] ... 120 | ... ....
20001...... Crown Reserve (1) 100 B.C. Trust’...(u)|....[106" 112 |106
1,000|......[ [Foster Cobalt.. ... |Crown Cert ....[....|.... 95].... 90
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(C;:‘,’, (C:::n 52‘! 1047 1033/105 103 0" VICTORIA STOCK EXCBANGE
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"""""" | g 33.58 | Ditto, 2nd mort. bonds. . . o
iy COlll;;mbh' 1917, . ] 4% 101 18 wﬁ:‘;‘i’relcn{!;l-}ym. iy | 1(9)‘? }8} Minn., S.P.& S.S8.M.,, lst mort. Do, 4% ge;conlageb-dst’k, .o | 1048 1064
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Quebec, 1019..... ..... | 4%| 100 102 |Can. South., Ist mt., 5% b’ds | 102 107 tto, 3 % 2nd deb, stock 78  |Mex. Light & Power com....... 93 94
Ditto, 1912°.......0] 8 L o L o (M gaar ba's | 100 102 | Dittor income bowd {13 1 Dito, TN oL ... iives | 1104 nis
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| § 81 '8 | Do, 4% Land Grant Bonds | 99 101 IBank of Montreal, $100 / 253 Ditto, 6% bonds .......ovnr.. 1014 1023

| 4 | 100 102 | Do., Alberta, 4% deb. st’k 33 }8{ Can, Bk of Commerce, 2 22} ﬁg:: 154:¢ht( !lgae.l‘& Power, 8100 150 *154

MuniciraL Do..Sask. ree i way.
Caleary City, 19978....| 4| 103 105 C.N. %6-9';5%" deb. st'k 1936 | O1 D4 sm"ﬁ.'l'.icﬁﬂ':ﬁ'ﬂcsﬁ. TR TR 1 iy ot

Ditto, 1030-40... .. " :‘Ai 108 108 | Do. 49 deb. stock. O - A L WA Dl e ok e icss oo 1; P [Montw.& P. "449 prior ien bds| 91 93
ldnou(on 191547, 5| 194 108 |Can. Nor. Que.. 4% del stk | 94 98 C.“;"Co it of g9 [Ugilvie Flour Mills... ......... 132 137
Ditto, 1917-20-49. ... | 434|108 1 Do, 446 Ist mort, bonds... | 92 4 Ca“d‘N o g A Lanagil 8 100 Rich. & Ont. Nav.,new 5% debs.| 97 99
Hnmlb:m 8L 4 10 l:" Canadian Pacific, 5% bonds | 104 106 CIMNa ﬂ"P' ir;“h ?i e i Rio de Janeiro Tramway, lhlua 1103 1113
Moncton, 1925 ... .. 4 '92 Bf, Ditto, 4% deb. stock...... | 106 106 anis :’l‘h- ‘2105 nds.$o. ... 1t ‘lg Ditto, 1st mort. bonds. .1 100 101
Montreal, p.r manent. .. 3 | 70 s1| Ditto, Algoma, 5% bondl. 113 115 L:d% Vs e B iy L Dhgo.ﬁ%bonds ............. % U7
Ditto, &f" amnt. “lg |12 1 Ditto. 4 % pref. stock. 104 105 S n Oo?oh?‘ on 0 £:In P 2% |Shawin’n Water & Power, $100..| 114 117
Ditto, 1933 , 3| 01 | Ditto, shares, $100 218 214 (3608 O O thert L. aA p 1 gi Ditto 5% bonds......... veee.) 106 108
Ditto, 142 .. gl « 9 1 bom. Atlan,, 49 lst de g8 100 OB' crn5 d‘ ba o 10 & | Ditto, 44 % deb. stock ........ 103 105
Ditto, 1948 3% IiJ" lm Ditto, 4 % 2nd deb. stock. | 92 94 W itto, (?6 %'L‘:": s 18., Toronto Power, M deb. stock..[ 100 102
Ottawa ' 1913 . {5 166 108 | Dittor 59% pret. stock..... | oex «eoen. estern Canada Land, ve |Toronto Railway, 41% bonds....| 100 103
Ditto, 1926.46. e o |30 i(,.z Ditto. ord. stock «..es et TR AT O LOAN COMPANIES W. Kooty Pow. & Light, 6‘? bds{ 107 110
Qucbec' City, 1914-18 .. | 4%/ 100 m.)' 5.T.P., 3% guar. bonds. . 814 82i|Can. & Amer'n Mort.; £10...... 12} 12§ |W, Can. Cement, 6% bds 78 82
Ditte, Z{ e (‘ Do. 4% m’t.bds (Pr. Sec. JA| 96 98| Ditto, ditto, £2 o s 2 2 DO BB 3 v+ e 4w s ois VA EE
Ditto. l%d ........... & 100 }“u Do, 4% 1.m,bds(L.Sup.br.) | 97 99 | Ditto 44 % pref., /oo T IRIPICERE 93 103 | Ditto, 7% 2nd debs of 7028
Ditto, 1082 .. 020" 3 l?,g 92 Ditto, 4 % deb. stock ..... 94 96| Ditto,4% deb. #olk .. 974 984 |W.Can Flour Mills, 6% bords..| 105 107
R..in. City, 199388 5}‘ 106 l()g Ditto, 49 b’ds (B. Mount.) | 94 96 |Dominion of Can., Mort, £3....] ...eee.si: PEx Dividend... .coovviiiinand ciiiniand

Seven to One

That is about the ratio. About
seven times as many persons are
injured as die from all causes yearly.
Accidents are a more prolific cause
of death than any disease except
lung diseases.

Twice as many people are accident-
ly killed as die of ord age.

Does it not seem reasonable to you
as a business man that it would be
to your interest to carry an acci-
dent policy ?

WRITE THE

EMPLOYERS’ LIABILITY
ASSURANCE CORPORATION

LIMITED
MONTREAL . - TORONTO

GRIFFIN & WOODLAND, Managers

FACTORY LOCATIONS.

Port Arthur and Fort William

War:houss 3ites, C2accal Retail Sices, Watsre Lots

For information, locaiion and prices, address

R. A. RUTTAN, Box 195, Port Arthur, Ont., Can.

The Providence Washington Insurance Company has
established a Western Canada Department at Calgary, Alta.,
with H. H. Motley as general agent. The company is now
being registered with the governments of British Columbia
and Saskatchewan, and agencies are being established
throughout the larger places. Mr. Motley has had twenty

Canadian Financiers
LIMITED

Authorized Capital $2,000,000

EXECUTORS, ADMINISTRATORS TRUSTEES, RECEIVERS.

Members Vancouver Stock Exchange,
GENERAL AGENTS FOR

REVENUE PRODUCING REAL ESTATE AND LOANS,
PHOENIX INSURANCE COUMPANY OF HARTFORD,
NATIONAL FIRE INSURANCE COMPANY,

OCEAN ACCIDENT AND GUARANTEE CORPORATION, LTD.

MANAGERS OF B. C. AND YUKON TERRITORY FOR
CONTINENTAL LIFE INSURANCE COMPANY,

GENERAL AND LOCAL AGENTS WANTED.
PATRICK DONNELLY, General Manager.

Head Office: 632 Granville St.. Vancouver, B.C

, and 8 Pri sqr.,

Branches: North Vancouver, South V
Glasgow.

Murray’s Interest Tables
SECOND EDITION - - NOW READY
Price $10.00

Rates 2% % to 8% at % 7, rates.
On $1.00 to 810,000 on every page.
From 1 day to 368.

years’ experlence in insurance

Very clear type. Well bound.
B. W. MURRAY
Accountant 3
Supreme Court of Ontario - Toronto

et
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LIFE INSURANCE COMPANIES.

North American Life |
Assurance Company

““ Solid as the Continent **

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

Assistant Secretary: W. M. CAMPBELL.
Actuary: D. E. KILGOUR, M.A, F.LLA,, F.AS.
INCOME, 1910, $2,176,578. f
ASSETS, $11,388,773. NET SURPLUS, $1,174,768. |
For particulars regarding Agency openings write to
T. G. McCONKEY, Supt. of Agencies

Home Office, TORONTO

THE STANDARD LIFE

Assurance Company of Edinburgh ™"t
Head Office for Canada, MONTREAL, QUE.

Invested Funds 5 . ¥ ¥ ' 3 . $61,000,000
Investments, Canadian Branch - " 5 # ~ l§.000.000
Revenue . 7,400,000

Deposited with Ca'nadi:;n Govt. and Govt. Trustees, over 7,000,000
Apply for full particulars,

D. M. McGOUN, Megr, CHAS. HUNTER, Chief Agent Ont,

IMPORTANT POSITIONS
are waiting for capable Agents in much dcsirable.terri(ory. ready
for occupancy whenever suitable men are available. .Co.rrcs-
pondence welcomed with those who can produce applications,
who are energetic workers and successful solicitors. Write at once.

’
Union Mutual Life Insurance Co'y.
PORTLAND, MAINE
Fred. E. Richards, President - Henri E. Morin. Supervisor
For Agencies in the Western Division, Province of Quebec and
Eastern Ontario, apply to WALTER L JOSEPH, Manager, 151
St, James Street, Montreal.
For Agencies in Western Ontari>, apply to E. J. A'TKINSON, Man-
ager, 107 Manning Chambers, 72 Queen Street West, Toronto.

NORTHERN LIFE ASSURANCE
COMPANY OF CANADA

We nave positions on our field staff for reliable
producers. As several good districts are openm, the
vpportunity is now. Take advantage of it by writing
to our Head Office at London.

w. M. GOVENLOCK, JOHN MILNE,
Seoretary. Managing Director.

The Continental Life Insurance Company
Continental Life Building, Toronto

Have several good districts open for any energetic Agents
in the Province of Ontario.
Apply to GEORGE B, WOODS, President and Managing Director

MISCELLANEOUS.

FIRE INSURANCE COMPANIES.

Insurance Co. of North America

Incorporated 1794. PHILADELPHIA, PA, Founded 179a.
DR R R R o v s sats ch s s TN Yo 63 3T Go mua s s nvssoves $ 4,000,000.00
SURPLUS TO POLICYHOLDERS...... ..ccoivvurnenss 7,743,980.17
RABBBYE . oiiTionsitscninssessniiniisvits Mress vt 16,001,411.66
LOSSES PAID CEXOREDC oovcichiiisviesnnnsn i taess 149,374,312.68

ROBERT HAMPSON & SON, Limited

Qeneral Agents for Canada.

]’HE [UNHUN ASSUHANE[ Head Office Canada Branch.
MONTREAL
Total Funds, $20,000,000

Established A.D, 1720 FIRE RISKS accepted at current rates
Toronto Agents: S. Bruce Harman, 19 Wellington St. East.

THE NORTHERN ASSURANCE CO.,LTD.
OF LONDON, ENQ.
Canadian Branch, 88 Notre Dame St. West, Montreal,

Acasmulateod Funds, (1000) Tasscsnisabsnbbs inanerssyssssbsdonres $37,180,000
Ungalind: Caplbal 51 ciraineirsnbpohe-boasiatooneabastosislaes 13,500,000
BORRL . csesisusssrsacrnnsssetsnisn st sV IeRINERRENT LIS $

Applications for Agencies solicited in unrepresented districts,
Q. E. Moberly, Supt. E. P. Pearson, Agt. Robt. W. Tyre, Man, for Oan,

LONDON &
LANCASHIRE

FIRE

INSURANGE COMPANY

SUN FIRE -
Founded A.D. 1710

Head Office, Threadneedle St., London, England
THE OLDEST INSURANCE COMPANY IN THE WORLD

Canadian Branch—-15 Wellington St, E,, Toronto, Ont,

H. M. BLACKBURN, Manager
E, McKAY . . Ontario Inspector
Toronto] HIGINBOTHAM & LYON Phone M 488
Agents /IRISH & MAULSON, Ltd., Phones M. 6966 and 6967

AGENTS WANTED IN ALL UNREPRESENTED DISTRICTS

Adverilise your
Annual Reports

= « IN . .
The Monetary Times

ASK FOR RATES

THE

"LIVERPOOL

AND

LONDON

EE LIMITED
6‘3,\\ (oY)

CANADA BRANCH, HEAD OFFICE, MONTREAL.

THE ADVERTISERS ON THIS PAGE woula
like to know that you ‘‘saw it in The Monetary Times."’
You will confer a favor an hoth adverticer and publisher
by mentionine it when unswerira advertisements.
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COLLECTION AGENCIES.

MUNICIPAL MACHINERY.

Counties Grey and Bruce collections made on commission, lands valued
di

and sold, notices served. A generai financial business transacted. Leading
loan companies, lawyers and wholesale merchants given as references.
H. H. MILLER, Hanover. c—

g

THE MERCANTILE AGENCY
R. G. DUN & CO.

Established 1841 {
210 Offices— (14 in Canada) .
Rates and subscription quoted on application.

COMMERCIAL UNION ASSOCIATION.—Western Canada’s
targest and most effective collection firm. Winnipeg to Vamcouver.
Reference, Traders Bank of Canada, 611 Melntyre Block, 416 Main

Street, Winnipeg, Man.
INDEX TO ADVERTISING SECTIONS.
Barristers and SOLCItOrS .......cenvevecivenenecinones 863

Boxid; Dealers "2 L aienats.
Chartered Accountants ......... oceeeenes oeennn. 807, 47

A DOUBLE CYLJNDER, DOUBLE
CRANK ROLLER THAT CAN BE | Chistered’ Bank
USED IN EVERY OPERATION IN R
ROAD BUILDING ‘Collectlon P el [ b e A S SRS SO R SO T 860
The special features which distinguish the  Consulting Engineers .... .... ...... e e 809
Waterous Road Roller—the double cylin- | Correspondence SCROOIS .%e s ie faie soinstaivie e’ oo 86
Piogracer e i Ripensl st o (ECE | BN e R I SRR R T .
high pressure boiler, etc.—make it adaptable | Debentures for Sale ..... ....o v ciien celenn 852, 53
for all road building operations. Ty :
It can be used to haul road metal, to plough Dhividend Notices v s et SR I Ly oo s ey 852
ENRTavArS "0 v o hite  ola e AR U W A IR 8ox
Factory LoCAtIONS ..\ i iiunene v v e
........ 863, 64, 65, 66

or pick up old roads: the double speed

makes it suitable for slow or fast rolling,
and the band wheel attachment and perfect

governor control allows its use in driving

Financial and Real Estate Agents
| Fire Insurance Companies . e 801, 54, 50, 66, 67, 68, 6o
Guarantee, Liability, Indemnity and Accident Insur-

8o1, 12, 62

Rock Crusher.
1t 1s built in 10, 12 and 15 ton sizes. ,
With over 75 of these machines in con- i ance. COMPDBIIES: .l s connrnninnsais  sionss
stant use on Canadian Roads, this Rol- tnterest: Tabl
ler daily proves its ability to make good nterest Tables ...... ...... Leeee araeee aeeeneen 858
Send for Bulletin No. 301 Investment and Loan Companies ............. 809, 10, 171
THE Life Insurance Companies ..... ...... 801, 12, 59, 70
Waterous Engine Works Co., Ltd. Miscellaneous ... 812, 54 5% 760’ ¢+
BRANTFORD, CANADA i L ehs Bt ECh s 2, 54, 55, 59, Co, 61
Municipal MachifBry L cov i Lo 3 dotinvimsign sidemics 860, 61
D rusE COMPADIEE . 15 enit s v i 6 e v vis o anls wip i wbin e 808, o
.................... 852>

Wanted Advertisements

MISCELLANEOUS.

MILNES’

et || ACKAWANNA COAL

PRESTON _at

HIGHEST GRADE OF
ANTHRACITE
The price is just the same as other grades.
Why not buy the best?

Phones M. 5597-5598
Main Office 79 King St. East, Toronto

A A G A
TORONTO PAPER MFG. CO. LTD.
&ASSE%Q’ MILLS AT CORNWALL, ONT
fu IIAI/MWHD f(”"’” GENEMK J We manufacture PAPER High and medium grades.
7 7 7% BNGINE SIZED, TUB SI1ZED,
g ﬂ W@Wm g . wHi1TE AND cororEp WRITINGS, BONDS, LEDGEI:;R b
m, r. & s, ¢. BOOK, LITHO. ENVELOPE axp COVERS
London call on The Monetary Times, Grand Made in Canada @ : For Sale by all Wholesalers
e

When in
Trunk Building, Cockspur Street.
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CORRESPONDENCE SCHOOLS

|

MISCELLANEOUS.

WE TEACH BY MAIL!

Elementary Book-keeping
Advanced Book-keeping
Commercial Law
Commercial Arithmetic
Higher Accounting and
Chartered Accountancy

Write for full particulars to

Dominion School of Accountancy and Finance

WINNIPEG - CANADA

PRESIDENT - D. A. PENDER, C.A.

MISCELLANEOUS.

WE MANUFACTURE EVERY DESCRIPTION FOR
BANKS, COMPANIES, MERCHANTS
MANUFACTURERS, ETC.
LOOSE LEAF LEDGERS, BINDERS
SHEETS and SPECIALTIES

ALSO COMPLETE STOCK

STATIONERY and PAPER, all kinds
PRINTERS’ and BOOKBINDERS’ SUPPLIES

BROWN BROS. LIMITED

51.53 WELLINGTON ST. WEST TORONTO

FOR SALE

WATER POWER

Report by Quebec Government expert engineer
says that the power is one of the best in the Province

LAKE 15 MILES LONG, 1 to 2 MILES WIDE

Power can be utilized for any purpose.

L ANDS®S

Areas from 10 (o 600 Acres

Situated around or near the foot of the Lake.

GOOD LOCATION FOR VILLAGE SITES

There are al(eetdy 9 houses, 2 stores and a Post-
Office in the village.

TIMBER LAND,PULPWO0O0D

Supply Unlimited

S AW i 580 Gae VE P

Built orly a few months ago, is in first-cla:s running
condition.

Boiler 75 h.p.; Engine 55 h.p.; Capacity 1000 Boards per Day
SHINGLE MILL ON PREMISES FOR SALE
—ADDRESS—

N. N. AUBIN, Long Lake, Temiscouata Gounty, P.Q.

ACCOUNT BOOKS |

SUGARS

THE BEST ARE THME CHEAPEST

ASK FOR AND SEE THAT YOU GET

e

EXTRA GRANULATED
and other grades of refined.
Supply your customers with only the best sugars obtainable.

IT WILL PAY.

MANUPACTURED BY
THE CANADA SUGAR REFINING CO., Limited

Montreal, Que.

THIS is the mark of
the Underwood —
more extensively used in
Canada than all other
makes of typewriters
combined. No matter
what machine you have
used, or are using, you
will ultimately buy the
Underwood. United
Typewriter Co., Ltd., in all Canadian cities.

Y e

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

THE

Morning,Evening .naWeekly

LEADERS

THE GREATEST PUBLICATIONS IN

SASKATCHEWAN

The Leader with Three Publications,
offers the advertiser the largest paid
circulation, by thousands, than all other
Regina papers combined.

In 1910 The Leader carried more
paid advertising than all the other
Regina papers combined.

There are many reasons for this, but
only one great one—

ADVERTISERS GET RESULTS

Morning and Evening Circulation
(Combined) 8,c00. Weekly, 8,500.

Advertising Rates, etc, on application.

THE LEADER PUBLISHING
CO., Ltd.

REGINA - - SASHK.
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FACTORY LOCATIONS.

WINNIPEG

The Supply City of
WESTERN CANADA

Offers Greater Combined Advantages
to Manufacturers

and capitalists than any city in Canada. The re-
markable development of this GREAT CENTRAL
MARKET is creating unprecedented demand for
home industries.

Winnipeg Wants These

Manufacturers
and offers CHEAP POWER,, cheap sites,

low taxation, varied raw materials, backed by the
best labor conditions and unexcelled railway facilities
for receiving and distribution of goods.

The Manufacturer MaKes no MistaKe
By Getting Close to This MarKet

Special openings for manuflacturing farm and
agricultural implements, paper and straw-board mills,
men’s clothing, ladies’ ready-to-wear goods, food-
stuffs, starch factory, boots and shoes, felt wear,
metal goods, wire nail factory, hardware specialties,
flax and jute works, beet sugar factory, elevator
machinery, electrical fixtures and appliances of all
kinds, automobiles and commercial motor carriages,
home and office furniture, leather goods, cereal foods,
dairy machinery, building materials, stoves, ranges,
furnaces and heating plants, and fifty other smaller
lines. Special reports are prepared and mailed
free of charge on the manufacturing possibilities
of any of these lines of industries by addressing

CHARLES F. ROLAND, Commissioner

The Winnipeg Development and
Industrial Bureau

An Organization Whose Directors Represent Sixteen
Business Bodies of Winnipeg

825-6-7-8 Union Bank Building
Winnipeg, Man.

|

GUARANTEE, LIABILITY, INDEMNITY AND
ACCIDENT INSURANCE COMPANIES.

Fidelity and
Guarantee Bonds

We bond Secretaries, Cashiers, Treasurers,
Collectors and all Officials and Clerks filling
positions of trust. First English bonding
company in Canada.

Absolute security.

Prompt settlements.
Ghe

London Guarantee

@ Accident &5
Head Offlce Yo
for Canada TORONTO Richmond Sts

Bonds of Suretyship poione

THE GUARANTEE CO. of NORTH AMERICA

The Pioneer Company. Established 1872
Resources over $1,976,000.
Claims paid (none in suit) over $2,280,000
Head Office: 57 Beaver Hall Hill,
MONTREAL.

—_—

ALEX. MACLEAN
Manager & Secretary

ALFRED WRIGHT
President

Sickness

Workmen’s Compensation
Elevator In-urance

Plate Glass

Automobile Insurance

Personal Accident
Employers’ Liability
Fidelity Guarantee
Teams’ Liability

HEAD OFFICE
Company’s Building

61 - 65 Adelaide Street East
TORONTO

Applications for agencies invited in
unrepresented districts

—|

FIDL ITY GUARANTEE BONDS

Personal Accidents Policies, Including 10 per cent,
Bonus accumulations.

Sickness Policies—covering any and every sickness.

THE DOMINION OF CANADA GUARANTEE
& ACCIDENT INSURANCE CO., TORONTO

e 4
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BARRISTERS AND SOLICITORS.

Barristers Solicitors Notarles

BIGKNELL, BAIN, STRATHY & MACKELCAN

James Bicknell, K.C., Alfred Bicknell, James W. Bain, K.C., G. B. Strathy
Fred R. MacKelcan. M. L. Gordon, T. W. Lawson.

(:able Address ' Bicknell, Toronto.”” Codes A.B.C., 4th edition, Liebersand w.U.

9th Floor Lumsden Bldg., Toronto Can.

TUPPER, GALT, TUPPER, MINTY & McTAVISH,

BARRISTERS AND SOLICITORS
WINNIPEG - CANADA

3TEWART TUPPER, K.C, ALEXANDER C GALT, WILLIAM J.
TUPPER, GEORGE D- MINTY, GORDON C. MCTAVISH

THE MONETARY TIMES
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FINANCIAL AND REAL ESTATE AGENTS.

MORTGAGES.

We are in a position to place a large amount of
money in First Mortgages on Improved
City and Farm property.

First-class Security Only.

References : Canapian Bank oF COMMERCE,
BrapsTREET's or R. G. Dun & CoMPANY.

Correspondence solicited.

Geddes @ Sheffield

707A First Street, East,
CALGARY - ALBERTA - CANADA

WALTER E. SEABORN GEORGE E. TAYLOR

SEABORN & TAYLOR

Barristers, Solicitors, etc.,
MOOSE JAW, SASKATCHEWAN

LOUGHEED, BENNETT, ALLISON & McLAWS
CALGARY, ALBERTA
Barristers, Solicitors and Notaries
Solicitors for The Canadian Pacific Railway Co., The Bank of
Montreal, The Canadian Bank of Commerce, The Merchants
Bank of Canada, The Bank of Nova Scotia, The Royal Bank of
Canada, The Canada Life Insurance Company, The Great.
West Life Insurance Co., The Hudson's Bay Co., The Massey

Harris Co. Limited.

J. EDGAR PARSONS, B.A.,

BARRISTER,
Room 29 Canada Permanent Building,

Tel. Main 2689 18 TORONTO ST., TORONTO

Bk, Sk, gt ¢ Gnssel]

Blike Jast Saglon ¢ e
( ¥ o -
g’”’”‘é”"g; g7 ’%g!%fw’_”'%' et

W.H.BLAKE K.C.
MILLER LASH,

TALASH.KC®
WALTER 60W,
GEORGE H.CASSELS,

AW.ANGLIN,K.O.
OLYN OSLER,
J.F.LASH,

S.H.BLAKE K.C.
T.0.LAW,
R.C.H.CASSELS.

General Solicitors for :
THE CANADIAN BANK OF COMMERCE

THE NATIONAL TRUST COMPANY grc,, ETC,

Real Estate,
Mining, Timber,
Finance, Stocks,
Bonds,
Debentures

Dominion Stock &
Bond Corporation

DIRECTORS . LIMITED
s k . ce Kllis eS8,
e on rice ison, res, fipia Cgp"al sl,m,ﬁ..

!lVIinis_'.ler ol’( l'l"in(:ncc for the
>rovince of B.C.
Winch Building,
Vancouver, B.C.

J. Arbuthnot, Vice.Pres.

M. B. Carlin

J. A. Harvey. K.C,

Arthur E. Hepburn

George H, Salmon, Mgr CANADA

EMBURY, WATHKINS & SCOTT
EMBURY, SCOTT, GRAHAM @ BLAIN

Barristers, Solicitors, Notaries
J.F.L. Embury W.B.Watkins W. B. Scott W. M. Graham
W. M. Blain

Cable Address, “ Wamber.”” REGINA, CANADA.

Code, Western Union.

Saskatchewan Lands

10,613.68 acres, in a solid block, on the
main line of the Canadian Northern,
with a townsite nearly in the centre.

Rich undulating prairie interspersed with
poplar groves.

Good proposition for in-
vestment, colonization or large operating
farm. Write or wire us for diagram and
full particulars. . -

Bulmer, Downie, Reid & Curle
1103-4 McArthur Building, Winnipeg, Can.

McIntosh & Brown

Estate and Financial Agents
Vancouver real estate, Frasér Valley Lands.
Reference: Traders Bank of Canada.

Fiscal Agents for

Great West Land Co. Ltd.,

543 'Granville St., Vancouver, B.C.

Donald Guthrie White

BARRISTER, NOTARY, E1c,

MEDICINE HAT, Alberta, Canada

W. F. DUNN. J. E. CALDWELL.

CALDWELL @& DUNN

Barristers, Solicitors. Notaries
Offices: 1, 2, 3, Dominion Bk. Bldg., Moose Jaw, Sask.

McARA BROS. & WALLACE
ESTABLISHED 18%.
FINANCIAL, INSURANCE AND ESTATE AGENTS
2114-16, 11th Ave. REGINA, SASK. CANADA

THE ADVERTISERS ON THIS PAGE would
like to know that you ‘‘saw it in The Monetary Times."”
You will confer a favor on both advertiser and publisher
by mentioning it when answering advertisements.
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FINANCIAL AND REAL ESTATE AGENTS. FINANCIAL AND REAL ESTATE AGENTS.

OSLER, HAMMOND & NANTOK, ||| G. S. WHITAKER @ CO.

FINANCIAL, REAL ESTATE, INSURANCE AGENTS

STOCK BROKERS.
CALGARY
Corner of PORTAGE AVENUE and MAIN STREET, WINNIPEG
Buy and Sell on Commission. STOCKS AND BONDS.
On Toronto, Montreal, New York and London Exchanges
Telephone 1992,

W retsinin s amancen || SASKATOON WAREHOUSE

Business and Trackage Property a Specialty

Correspondence Solicited. WanTED —Agency for Reliable Loan Co,

In Stocks, Bonds, Real Estate or Mortgages.
REPRESENTATIVES OF THE CANADIAN AGENCY, LTD., LONDON, ENGLAND

308 Grain Exchange, Winnipeg, Can. 30 x 100 two SIOI‘CYS, on
Lane and C. P. R. Spur

JAMES C. MACKINTOSH & C0. &5roxzxs Price, $9,000

184 Hollis Street, +« HALIFAX, N.S.

Socaraes S mslionts toa et teisonenereas ||| General Agency Corporation Limited

answered,
Saskatoon, Sask.
Winnipeg Regina
Reference Bankers :
Insurance Loans Mining Stocks Bought and Sold R. G. DUN & CO. BANK OF MONTREAL

T. E. PATTESON

Farm Lands  City Property  Timber Limits | | s ——
COAL LANDS

Room & Hill Block LeTHBRIDGE. aLTA. ||| Municipal and Corporation Bonds

BOUGHT AND SOLD

G. A. STIMSON @ CO., 16 King St.W., Toronto

OLOFIELD, KIRBY & GARDNER.

INVESTMENT BROKERS

234 Portage Ave., Winnipeg SASKATOON, CANADA.
Municipal Debentures Real Estate
Mortgage Loans Insurance If You want ;0 M“i‘e Money,
nves
in Saskatoon City Property or in Central Saskatchewan
F A

M. ALDOUS Cable Address : ‘‘MALLA G. S. LAING For § “a_"? Lanc?s ;

M d d L ® or full information write
ontague Aldous and Laing G. H.CLARE, Saskatoon, Sask.
202 Nanton Building - WINNIPEG, Canada T e ey

REAL ESTATE - INVESTMENTS - LOANS

Members Winnipeg Stock Exchange PSSt
'l;n“‘.n; plnc‘;d on gilt "d“"i“";‘."hy' Bona fide in\'esflmcms inl rca!rﬁst;ne made
1 lm.rOVQ'ur unimprovec innipeg property or farm  lands, i"')’ years . . ]
n Manitc lan ‘roperties d and rents collected.
experience in Manitoba a;lg;kcin—‘lln:\: (‘I?a‘\'t‘:ﬁ:r:-:l 1 rents collected East Wlnnlpeg TownSIte.

NEW DIVISIONAL POINT AT GRAND TRUNK
PACIFIC SHOPS.
We purchase and sell listed and unlisted l A genuine opportunity for Investment, Lots from $75 o

|
STOCKS and BONDS $500 each, one-fifth cash. Torrens Title,

: Apply to R. C. BIRKETT
Send us a list of what you wish us to dispose of. Give us your buying orders. izt 3

sk i s Financial and Real Estate Broker,
The Globe Securities Company Limited, Winnipeg, Canada.
449 Somerset Building, Winnipeg

L “ Tt . O. G: DEVENISH @ CO.
. ® ove 449 MAIN STREET Real Estate and Financial Agents
SROKER and FINANCIAL AGENT WINNIPEG, MAN. Specialties—Income Property, Rentals, Wholesale

and Manufacturing Sites.
Management Properties for Non-residents.

Armstrong Block, . * valgary, Alberta.
William S. ﬁf}ﬁf"' Real Estate
FOnee i ; e ROBINSON @ BLACK
Bonds Real Estate, Insurance and Financial Agents

phones Main 1212, Main 3708.

CENTRAL WINNIPEG PROPERTIES A SPECIALTY
Reference DOMINION BANK

When in London call on The Monetary Times, || Office, 381 MMain St., cor. Lombard, WINNIPEG
Grand Trunk Building, Cockspur Street.
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William Toole, Geo. L Peet
A. W. BRIDGMAN : ;
Real Estate, Financlal and Insurance Agent TOOLE, PEET & CO.
’
Established 1858.  The oldest real estate and financial office on the Pacific Financial, Real Estate and Insurance Agents; — Representing
coast, Mortgage Investments on improved business property, }‘q;'c.;l\mcm Dept. C;lfnadn Ijitc i’\s!uril)ncc Co. lnvesln:ient L)ep;{ ll;nplcrial
- ife Assurance Co, of Canada. Land Department Canadian Pacific Railway
Q07 clovemment streetl v|°t°'|al B.C. Co. Exclusive Agents for C.P.R. town lots in Calgary,
Reference—Canadian Bank of Commerce.  Merchants Bank of Canada CALGARY, ALTA.

200,000 Acres of Wild and Improved Lands for Sale In

sasnatoon City Pl‘Operty Manitoba, Saskatchewan and Alberta.

Correspondence Solicited.

Farm Lands, Retail and Wholesale. % . ” D)
MIGHTON, BELL & TURNER ¥ “%o LaI;J%aEI"}] R

SasKatoon - - Sask. South African and Half Breed Scrip

Large Tracts a Specialty Moose Jaw City Property
Investments, Loans and Insurance

Reference: Dominion Bank. Box 269, Moose Jaw, Gan,

GILT EDGED INVESTMENT.

$5,000 wanted on Ist mortgage to net 6% for 5 years.
Value of farm $16,000, buildings $1,500.

640 acres, of which 400 are under cultivation. One mile from Hayfield Farm Lands CIW Propeny Coal La"ds Tlmhel' Lands
et of ﬁ‘ﬁl}t};g:f"“e{,‘m{}al_?dx;}ﬁaslfl'ét:’_“'l"c‘““d in onet tenee Being quite an extensive owner of British Columbia Timber
Lands, Alberta Coal and Farm Lands, Prospective Purchasers

'P:s‘i'.“ w- N- REID. Smnh Blﬂﬂk, Bfﬂﬂdﬂn. Man. should communicate with me before investing
JOHN MORRIS, Resits god Finncil

122 McDougall Ave., Edmonton, Alta.

MIGHTBURQ) '§E QQVANAUG N A ouns

Members Vancouver Stock Exchange

Suite 505, Dominion Trust Bldg Vancouver B.C.
WAGHORN, GWYNN @ CO.
i STOCHK BROHKERS. Ag
nancial and Insurance ents.
Let Me Sell Your Stock LOANS—The Edinburgh Life Assurance Company Mortgage Co. of Canada.
8 . ) : ¢ 5 General Agents: Rochester German Fire Assurance Company  Standard
Will buy a‘nd sell all listed, unlisted, inactive and miscellaneous secur- Trusts Co., Winnipeg,
ities, and S.A. Scrip. Bank of Hamilton Chambers. Vanecouver, B.O.

Largest clientele in Western Canada
R.D. MacLachlan

Board of Trade Building, Victoria, B.C. LANDS INSURANCE

THE ALBERTA REALTY EXCHANGE

Farm Lands and Stock Ranches

CHAS. STEELE REALTY COMPANY FIRST MORTGAGELOANS . erge Tracks  Specielty

Real Estate and Financial Brokers Kate Wikied Albert Block, Lethbridge, Alta,
Removed from 334 to 525 Pender Street W.

VANCOUVER BRITISH COLUMBIA

We are headquarters for
Fort George Farm Lands
TRACKSELL, ANDERSON & CO. in large or small tracts. Also

Western Canada Investments, Bonds COLLINS ADDITION FORT GEORCE TOWNSITE
Debentures, Mortgages, Real Estate Adjoining G.T.P. townsite.

Write for information to

; e el 1he Mercantile Trust Company, Ltd.
Regina, Sask. .0 Brood streer Victoria, B.C. ‘ 103 Winch Bullding, Vanoouver’,’ B.G'Y,

Correspondence Solicited= - English, French, German

SKEITH & TILLEY |/ OSLER & HAMMOND, iass iieioout

Real Estate and Insurance Brokers || 21 JORDAN STREET, TORONTO.
Dealer in Government. Municipal, Railway, Call, Trust and

We have a large list of Western Investments. l Miscellaneous Debentures. Stocks on London, Eng., New York

c"".‘..’“ff{:i‘"“ LETHBRIDGE, ALTA. Montreal and Toronto Fxcbenges bought and sold on cor mwissior

FOR SALE A. E. AUSTIN & C O.
Mortgages and Agreements of Sale.. Good Secur- REAL ESTATE, INSURANCE, STOCK BROKERS

. MEMBERS VANCOUVER STOCK (lCNA.Na(
ity. lLarge Discounts for cash. Correspondence In- 328 GRANVILLE ST., VANCOUVER, B.C. CABLES: AUSTIN, VANCOUVER"

vited. J. L. MacKenzie & Co., Box 1076, Moose Jaw,
Saskatchewan. Reference: Dominion Bank.

o ACCOUNTANTS.
We Want Your Business ‘ EXPERT
i o GEO. GONTHIER, 55wt
Suite 608 Grain Exchange Building, CALGARY, Canada. | AUDITS SYSTEMS NVESTIGATIONS

Money to Lend — Fire and Liability Insurance '| 7 Place d’Armes Hill - MONTREAL

| —
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2EF.H.LANTZCO.,LT0.

PAID-UP CAPITAL, $100,000.00
FINANGCIAL MINING AND
STOCK BROKERS

A Speciﬂlty o{ Coal and Timl’)er propertieo.
DEBENTURES.

BONDS
General Real Estatc Business transacted.
Confidential reports furnished on any property
Cl'ty or Suburl’san. Rc{crcnce. Royal Banl‘
O‘ (\-Bﬂﬂda4

342 HASTINGS ST. WEST
VANCOUVER, : . B.C.

British Canadian
Securities Limited

VANCOUVER, B.C. - - CANADA

Capital $1,000,000 Paid-up $250,000

BONDS, DEBENTURES, STOCKS,
FARM AND FRUIT LANDS, REAL
ESTATE, TIMBER.

Tracts of British Columbia agricul-
tural and grazing land, any size
from $3 an acre up.

The opportunities for the profitable
investment of capital in British Col.
umbia are probably greater than
anywhere else.  Details of such
opportunities gladly furnished on
request.

Reference—Dominion Trust Co. Ltd., or
any chartered bank in Vancouver.

BEQUITY "™ uraceco

Hoxn. Tros. CRaAwrorp. President ; Wm. GreeNnwoop Broww, Gen. Mgr,

Assets on January 1st, 1910 - $522,893.78
Liabilities “ .“ $459,280.80
| Reserve Fund ** 5 $63,612.98

$488,412,.98

Security to Policyholders

The EQUITY offers $300,000 Security in
Excess of Government Requirements.

GENERAL AGENTS.
MONTREAL—Carson Bros. WINNI[PEG ~Brown Clarke Agency,
SYDNEY—Young & Lorway. VANCOUVER—W., S, Holland.
REGINA—McCallum, Hill & Co HA LIFAX—Faulkner & Co.
CALGARY—Geo. A. Lavis. ST. JOHN—]. M. Queen.

Head Office -

British and Canadian Underwriters
NORWICH - England
\ ASSETS $10,297,530.
Guaranteed by the . . .
Norwich Union Fire Insurance Society, Limited,

1 of Norwich, England.

Agents wanted at all points in the Dominion.
A splendid opportunity for live agents to obtain a first-class agency.

Head Office for Canada :
12-14 Wellington Street, East - TORONTO

JOHN B. LAIDLAW, Manager.

WATERLOO MUTUAL FIRE INSURANCE CO.

EstasuisHep 1N 1863,

Head Office WATERLOO, Ont,
Total Assets 31st December, 1908, . s 3 $600,000.00
Policies in force in Western Ontario, over 30,000.00

WM, SNIDER, President,
FRANK HAIGHT, Manager.

GEORGE DIEBEL Vice-President,
T. L. ARMSTRONG, Inspector

—

24 King St. W., Toronto .

MERCHANTS FIRE INSURANCE COMPANY

Gro. H. Hers, President Joun H. C. DuruAM, General Manager
Freperic P. WyTHE, Inspector

Authorized Capital, $500,000. Subscribed Capital, $300,000.

Head Office: MERCHANTS FIRE BUILDING
86 Adelaide Street East . TORONTO

Natural Resources Security Company, Ltd.

HEAD OFFICE ;
VANCOUVER, B.C.

OWNERS of

Timber Tracts -

PAID-UP CAPITAL,
$250,000,00

FORT GEORGE TOWNSITE, BRITISH COLUMBIA.

MASSET TOWNSITE, QUEEN CHARLOTTE ISLANDS, B.C.
BASQUE FRUIT FARMS (Irrigated) Near ASHCROFT, B.C.
CRESCENT BAY ORCHARDS (On Arrow Lakes) NAKUSP, B.C.
SASKATOON CITY PROPERTY - (close in) SASKATOON, SASK.

Coal Areas -

GEORGE J. HAMMOND,
President

Farm Lands

v b

More Secretary-'rreasurers READ THE MONETARY

—

THE MONETARY TIMES IS
RECOGNIZED AS THE
LEADING FINANCIAL

TRY IT AS AN

ADVERTISING MEDIUM

TIMES THAN ANY OTHER
CANADIAN PAPER.

PAPER OF CANADA BY

rhousanns o Investors and Financiers

—

P ————— 4 ~—r,
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AUTHORIZED CAPITAL, $2,000,000

HupsoN BAY

INSURANCE COMPANY
HEAD OFFICE, VANCOUVER, B.C., CANADA

J. R. BERRY, C. E. BERG,
President. Manager.

ANCHOR FIRE AND MARINE

Insurance Co. Ltd.
Head Office: - - - Calgary, Canada
Capital, - $500.000

Agents Wanted in Unrepresented Districts

Western Canada Fire Insurance Co.

LIMITED
COL.JAMES WALKER, President. J. E. RICE, Managing Director.

Surplus to Policy-holders, $241,970.12
Head Office: Calgary, Alta.

WINNIPEG FIRE
Assurance Co.

HEAD OFFICE WINNIPEG
AGENTS WANTED at many Western
points. Apply '

L. H. MITCHELL, Secretary

Colonial

Fire Assurance Co.
WINNIPEG, MAN.

Actual Security to Policyholders, $112,390.70; assets equal
to $29 for each $1,000 of Insurance carried, compared
with $14.37 average assets of other Canadian companies.
Vice-President,
LOUIS W. HILL.

President,
W. SMITH.

The Continental Fire Insurance Co.

HEAD OFFICE -  WINNIPEG
Agents wanted in all unrepresented districts.
Office :—National Trust Building, 3256 Main Street.

THE CANADA-WEST FIRE INS. CO’Y.

HEAD OFFICE, WINNIPEG, CANADA.

‘A Western Company for Western People.’”
Authorized Capital .................... $500,000.
Security to Policyholders ........ A 8120:0“.

Office 106-108 Grain Exchange - -

Winnipeg

Total Assets
$93,057,042
Canadian Investments
Over $8,000,000

(Greatly in excess of other
Fire Companies)

Manager for Canada
Randall Davidson

Resident Agents, Toronto
Branch

Evans & Gooch

]J. A.Stewart, Inspector

MEAD OFFICE MONTREAL.
RN
SIR ES.CLOUSTON BART. o
PRESIDENT, o

BRITISH EMPIRE
INSURANCE COMPANY
HEAD OFFICE: g }71‘3 VANCOUVER, B.C.

Authorized
Capital, $500,000,
shares $100 each,
now being sold at

$110 per share

lncor(»oratcd by
Special Act of
Parliament of

British Columbia,
March 10, 1910

PROVISIONAL DIRECTORS

W, J. WALKER, President and Manager of the British Empir

Company, Ltd, ; also of the British American Live Su;c A‘;sl:csigfl‘onnce
James Roy, Manager of the Vancouver Exhibition

GEeoRrGE A, CARRIER, Presidentand Manager of the Canadian Guarantee

& Commercial Agen?, Ltd., Vancouver, B.C.
E. S, KnowrTon, Druggist and Stock Breeder, Vancouver, B.C.
C. E, Bur~nuaMm, Secretary of the British Empire Insurance Cor'npany, Ltd,

BANKERS
Royal Bank of Canada, Vancouver, B.C,

SOLICITORS
MacNeill, Bird, MacDonald and Bayfield, Van: B.
MacKenzie, Brown, Thom & McM)::nin: R:gicr?::vse;'sk. 5
Short, Cross, Bigear and Cowan, Edmonton, Alta.
REFERENCES
Royal Bank of Canada; Canadian Guarantee and Commercial Agency, Ltd. ;
Bradstreet's Commercial Agency ; R. G. Dun & Co. :

The British Empire Insurance Company, Ltd., incorporated June 17th,
1910, has taken on the business of the British American Live Stock Associa-
tion, Limited, of Vancouver, incorporated May, 1907, and being a dividend
payer from the first.  The shareholders In each of the above have
taken shares in the new Company, and it is intended that the business ct
both will be transferred to the British Empire Insurance Company, The
authorized capital is $500,000, the balance of $250,000 dollars is now belng
placed in the market at $110 per share, throu%(h the Canadian Guarantee an
Commercial Agency, Limited, the official brokers,

The old company has now an agency force covering the territory from
Manitoba to the Coast capable of producing 000 worth of business per
annum, which, with the addition of fire, hail and other kinds of insurance
which the already established agent can handle, gives thiscompany a great
seope for business, and by its fair dealings the management of the parent
company enjoys a splendid record for integrity and business ability, and to
these the success of the old company is due, The ** British Empire,” there-
fore, under the same management, and with the same field force, is a “going
concern and should prove a success from the outset.

cmm—
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German Americm
Insuvnee Company
New Pork

CAPITAL

$1,500,000

RESERVE FOR ALL OTHER LIABILITIES

7.542.400
17.170.112

AGENCIES THROUGHOUT CANADA.

ESTERN Assurance Co.

Incorporated 1851. Fire and Marine.
Capital - - - - $ 2,500,000.00
Assets . - - - 3,267,082.56
Losses pald since organization 52,441,172.44

Head Office TORONTO, ONT.

Hon. GEORGE A. COX, President.

W. B. Brock and John Hoskin, K.C., LL.D. W. B. Meikle, C. C. Foster,
Vice-Presidents General Manager  Secretary

GUARDIAN " e T

ESTABLISHED 1821,
Assets exceed Thirtv-two Million Dollars
Head Office for Canada, Guardian Building, Montreal

H. M. Lambert, Manager. B. E. Hards, Assistant Manager.

ARMSTRONGC & DeWITT, Ceneral Agents,
t8-18 Leader Lane, - . . TORONTO.

—_

British Northwestern Fire Insurance Company
HEAD OFFICE, WINNIPEG

Subscribed Capital, $306,640 . Paid up Capital, $50,240

board of INirectors
EDWARD BROWN, President
D. C. CAMERON, 0. A. ROBERTSON
) Vice-Presidents
D. E. Williams, Winnipeg, C. W. N. Kennedy, Winnipeg
A‘. C. Flumerfelt, Victoria, W. E. Macara, Winnipeg
E. P. Davis, K.C., Vancouver, T. J. S. Skinner, Calgary
Robert Hall, Brandon
F. K. FOSTER, Managiog Director
Reliable Agents wanted at all Points in the four W estern Provinces,

LONDON MUTUAL
Established Head Office:
“iso . FIRE “roponto
A Live Company for Live Agents,
working on the principle of “A square

deal to everyone” and untrammelled by
any affiliations or associations.

A Company that stands on its merits
and in a class by tself.

Applications for agencies should be addressed to

D. WEISMILLER, President and Managing Director,

THE

Western Union Fire Insurance Co.

Head Office, Vancouver, Canada

Archibald York, M, DesBrisay, V.C James. C. G. McLean,
Pres. Vice-Pres. Gen. Mgr. Sec’y.

Agents wanted in unrepresented D stricts

The Pacific Coast Fire Insurance Co.

Head Office, Vancouver, B.C. Incorporated 1880.
DOMINION CHARTER, 1908.
Full deposit with Dominion Government.

A record of twenty years of honest and honorable dealing.

GENERAL AGENTS:—T. W, Greer, chief agent for Ontario,
Toronto, Ont.; Dale & Co., Montreal, Que.; Beverly R, Armstrong,
St. John, N.B.; Brydges & Waugh, Winnipeg, Man.; National
Finance Co., Vanceuver, B.C

TORONTO AGENTS:—Reid Shaw & McNaught.

T. T. Langlols, R. H. Duke,
President. Gener_al Manager.
THE LAW UNION & ROCK INSURANCE CO., Linied |

FOUNDED IN 1806,

Assets exceed $45,000,000. Over $6,000,000 invested In Canada.
FIRE and ACCIDENT RISKS acoepted.
Canadian Head Office :—112 St. James St., Place d’Armes, Moatreal,
Agents wanted in unrepresented towns in Canada.
Alex. S. Matthew, Manager,
W. D. Aiken, Sub-Manager,
Accident Department.

J. E. E. DICKSON,
Canadian Manager.

——

CALEDONIAN INSURANCE COMPANY

The Oldest Scottish Fire Office.
Head Office for Canada MONTREAL.
LANSING LEWIS, Manager - J. G. BORTHWICK, Secretary
MUNTZ & BEATTY, Resident Agents

Mercantile Fire

INSURANCE COMPANY

teed by the Lonnon AND LANCASHIRE Firx INSURANCE
B Company or LiverrooL

Temple Bldg., Bay St.,, TORONTO. Telephone Main 66 & 67,
QUEEN Insurance Company R
of America . : ’ .
e o Economical Mutual Fire Ins. Go’y of Berlin
J. H. LABELLE Ass'is.ta‘;stl ;Il:nag::ager HEAD OH:;lEgEH Al:u) QuTU-AL s%gql-tgl']y:’ ONTARIO
MUNTZ & BEATTY, Resident Agents Total Assets, 30560.000 . DAmoIl:n;S(())f ‘l)?(:‘s;k, $22,000,000
overnmen €pos
FOROMIO 0 W Wi @ * *Famlioa Sut M ||| donmrempony | 0om CHLtng L, I oA
THE Incorporated 1875. THE CENTRAL CANADA INSURANCE COMPANY

HEAD OFFICE: BRANDON, MAN.

A CENERAL FIRE INSURANCE BUSINESS TRANSACTED
Frank O. FowLER, President; ANGus McDonaLD, Vice-President;
Jos. CorngELL, Manager.

Winnlpeg Agency : Insurance Agencies, Ltd., 242 Somerset Blk_

W. J. Staftord, Manager

—
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The Occidental Fire
Insurance Co.

A. NAISMITH, President.
A. F. KEMPTON, Vice-President.
Sec. and Mgr. C. D. KERR, Treasurer.

AUTHORIZED CAPITAL - - $500,000.00
SUBSCRIBED CAPITAL - - $308,300.00

Total Security to Policyholders $385,405,18
Head Office - - WAWANESA, MANITOBA

R. M. MATHESON,

BRITISH AMERICA

Assurance Co’y (Fire)
lnco:gg;.atcd Head Oﬂlce' ToRoNTo

BOARD OF DIRECTORS

W. R. BROCK,
JOHN HOSKIN, K.C,, L L.D.
Vice-Presidents

HON. GEO, A. COX, President

ROBT. BICKERDIKE, M. P, GEO. A. MORROW
E. W. COX AUGUSTUS MYERS
D. B. HANNA FREDERIC NICHOLLS

ALEX LAIRD gAMES KERR OSBORNE
Z. A l..:)SoHlj K. C., LL.D. IR. HENRY M. PELLATT

E. R. W

W. B, MEIKLE, Managing Director P. H. SIMS, Secretary
Capital, $1,400,000.00
Assets, 2,022,170.18

Losses paid since organization vl $33,620,764.01

—

UNION ASSURANCE SOCIETY

MERGED IN THE

Commercial Union Assurance Co.,Ltd,
OF LONDON, ENGLAND
Total Funds Exceed $86,250,000
Security Unexcelled
Canada Branch : Corner St. James and McGIll 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

Norwich Union
FIRE
Insurance Society. Limited
Founded 1797

Head Office for Canada:
TORONTO

John B. Laidlaw,
Manager,
A. H. Rodgers,
Branch Secretary.

CATHEDRAUS

NORWICH
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ST. PAUL FIRE AND MARINE
INSURANCE COMPANY

Founded 18563, ST. PAUL, MINNESOTA

Assets Over - - g $6,000,000
Policyholders’ Surplus Over $2,000,000

This Company has on deposit with the Authorities at Ottawa, Canadian
Bonds to the value of One Hundred Sixty Thousand Dollars, ($160,000) tor the
security of Canadian Policyholders.

For A(cn&' Contracts ( Fire), communicate with the following :
DALE & COMPANY, Coristine Building, Montreal, Q., General Agents for

Province of Quebec.
W, E. FUDGER, 88 King St, East, Toronto, General Agent for Province of

Ontario.

ANDREW M. JACK & SON, 16 Hollis Street Halifax, N.S,, General
Agcntl for Province of Nova Scotia,

WHITE & CALKIN, 128 Prince William Street, St, John, N.B., General
Agents for Province of New Brunswick.

CHRISTENSEN & GOODWIN, 1 Sansome Street, San Francisco, Cal.,
General Agents for Province (:? British Columbia.

Agencies in the Provinces of MANITOBA, SASKATCHEWAN, ALBERTA,

report direct to the Home Office, ST. PAUL, Minn,, U.S.A,

Canadian Marine Department,
DALE & COMPANY, Coristine Building, Montreal, O,

The Acadia Fire Insurance Company

OF HALIFAX, N. S.
ESTABLISHED A. D, 186a. “MADE IN CANADA"
Capital Subscribed $400,000.00

Capital Paid-up ...coveneens 300,000 00
Total Cash Assets $574, 5674 638
Uncalled Capital..coovieisnvennss senssst nasene _100,000.00

$674.874 63
Liabilities, including Reinsurance Reserve...... 71,210 22

Surplus as to Policybolders.......v0v..us ... $603 36441
For Agency Contracts, Ontario and Quebec, apply te
Br.OfMoe—260 St JamesSt., Montreal, W.] NESBITT, Supt.ef Agencies
Manitoba, Alberia and Saskatchowan
THOS, BRUCE, Resident Manager, Bulman Bleck, Winnipeg.

Br. Columbia—CORBET & DONALD,General Ageats, Vanceuver, B.C,

Toronto Office—12-14 Wellington Streot. East, BURRUDS &
SWEATMAN, General Agents

T. L. MORRISEY, Manager

ATLAS ASSURANCE CO.,

Limited
OF LONDON, ENGLAND

Subscribed Capital - - $11,000,000

Total Security for Policyholders amounts to over Twenty-six Million
Dollars. Claims paid exceed One Hundred and Thirty-
seven Million Dollars,

The Company’s guiding principles have ever been Caution and
Liberality. Conservative selection of the risks accepted and Liberal
Treatment when they burn.

Agents—i.c., Real Agents who Work—wanted in uanrepresented
districts,

North.West Department: R. W. DOUGLAS, Local Manager 316-317
Nanton Bldg., Cor. Main and Portage Ave., Winnipeg.
Toronto Department: SMITH, MACKENZIE & HALL, General
Agents, 24 Toronto Street, Toronto.

Head Office for Canada—MONTREAL
MATTHEW C. HINSHAW, Branch Manager.

First British Insurance Company established in Canada, A.D. 1804

Phoenix Assurance Company, Lid.

FIRE of London, England. LIFE
Founded 1782.
DOLRL FOBOUFTOE OVBE S 54 5.505hiis 5wk s bads oo ps on 80 s0nbnionnss $ 78,500,000
IR OBINE DRI 00 avat avh S et s s ks e AR Hasie 350,000,
Deposit with Federal Government and Investment in
Canada for securityof Canadian policy holders only exceed 2,500,000

Agents wanted in both branches, Apply to

R. MacD. Paterson, }
J. B. Paterson, s et i

100 St. Francois Xavier St. Montreal, Que.
Life bonus year 1910.

All with profit policies taken out prior to 31st December will participate
in one full year’s reversionary bonus.

THE

Brandon Fire Insurance Co.

Head Office - BRANDON, Manitoba.

F. J. CLARK, Managing Director,
WINNIPEG AGENCY—

CANADA LOAN & REALTY CO., MclIntyre Block.

ANGLO-AMERIGAN FIRE INSUHANEEA COMPANY

H. H. BECK, Manager.

APPLICATIONS FOR AGENCIES THRCUGHOUT
THE PROVINCE OF ONTARIO ARE INVITED

TORONTO, - 61-65 Adelaide Street East
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CONFEDERATION LIFE THE REPORT FOR 1910

of The Great-West Life Assurance Company is now in print and

ASSOCIATION. will be mailed upon request.
The Report tells of great progress. For the fourth successive
Hoad Offlcol e TOI‘OI‘ItO, c.n.d. year The Great-West Life is first amongst the Companies for Can-
— adian paid-for Business. The amount of Insurance in force ex- |
President ceeds $356,000,000—~and a Gain of over $11,000,000 for the year—a reesrd E
figure—shows that the Policyholders widely appreciate the value of '
W. H. BEATTY, Ese their Policies and are glad to renew them.

Vice-Presidents I Koier ok 55 h 1t £ & presentat]

n short, the record gives the results of an active sentation

W. D. MATTHEWS, Esa, FRED'K WYLD, Esa of The Great-West Policies to a public thoroughly appreciative of
P

Directors thcl advantages of low premium rates, high profits and liberal
olicy conditions,
E. B OSLER, Esq., M.P. WM. wunshesqé R 3
D. R. WILKIE Esq. HON. JAS YOUN |
8. NORDHEIMER, Esq. JOHN MACDONALD, Esq. .vv
ARTHUR JUKES JOHNSON, Esq., M.D. GAWTHRA MULOCK, Esq. TH E G R EAT ES T LI FE

W. C. MACDONALD, J. K. MACDONALD, ASSURANCE COMPANY

Secretary and Actuary, Managing Director

POLICIES ISSUED ON ALL APPROVED PLANS Head Office #0200 8 aiver P irlining

THE HOME LIFE || Actyal ResultsCount

ASSOCIa“fm 01 ca nad. | As a tree is known by its fruit, so is a Life Company by .

| the results it produces for its policyholders. And the
Head Office | best proof that a company has made good in that respect 4
| is found in the renewal of their confidence by old

Home Life Bullding, TORONTO | | .  voticyholders. The

Capltal and Assets, $1.400.000 M U T U A L LI F E

Reliable Agents wanted | OF CANADA

unrepresented districts,

has many policyholders who not only take out new pgligies
[ as they can afford to do so, but insure their sons in it just

Correspondence  Solicited ) )
as soon as they attain an insurable age.

e HON, J. R. STRATTON, President A professional man, when acknowledging cheque in
S | settlement of his matured endowment says :—"" I am well
J K, McCUTCHEON, | plc.lsu] with my investment, and expect to have insured
Managing Director | | in your C()mndny in the near future my son for a good
A. J. WALKER, A.CA,, Secretary amount.’
Head Office - WATERLOO, Ont,

—

THE CROWN LIFE INSURANCE CO.
Head Oftice—~ToroNTO. Record for 1910

|

|

> s |
New Bus‘ness—$3,017,400, increase of s2 per cent. Insurance in |
Force—$6,318,009, increase of $i,005,619. Premium and Interest In- |
|

|

\

come, etc.—$261,005.00. Payments to Policyholders—$49,601.47. Total

The Federal Life Assurance !
Asscts—§$861,615.69, increase of $139,721.97. Average Interest Earn-

ing Rate on Investments—6) per cent. Reserve Fund for Policy- p y
holders—$69s,354.00. Total Security for Policyholders—$1,325,329.39. HEAD OFFICE 5 HAMILTON, CANADA

Surplus to Policyholders’ Account—$152,236.38.

CROWN LIFE POLICIES include Automatic Non-Forfeiture, 3
’sl‘ou.l dD sability, Extended Insurance, Guaranteed Loan, Cas}l: Clpllll and Aueu R B L -$451234953
urrender and Paid- Values, d oth d rivileges, wit X
low Premium e lekrem ool eestyiat Total Assurances in force - - - =21,019.322.31
gency Openings, with Salary and Commission Contracts, for . . ; DS
successful Life Insumncc Writers. Apply to, Pald to POhCyhOlde" - 1909 3‘7'274'43
WILLIAM WALLACE, General Marnager. Most Desirsbie: Policy  Gont 5

DAVID DEXTER, President and Managing Director,

THE EXCELSIOR LIFE INSURANCE CONPANY P

Established 1889, Head Office, TORONTO, CANADA
Insurance in force - $14,000,000.00

Available Assets - . . 2,552,883.49 SUN LIFE OF CANADA

Satisfa ctory Profits p'ml Policyholders durlm, four Qumque.nmal:
Foremost in Profit-Earning Features and in Se(.unty
The New Excelsior Policies are up-to-date in every partlcular At 8 l st December l 91 o
Excellent Opening for First-Class Field Man. 3
Agents Wanted: To give either entire or spare time to the business. Assets $38,164,790 37
E. MARSHALL, General Manager. D. FASKEN, President. Surplus over all llablllues and Capital ;
Hm 8% and 3 per cent. Standard 3,952,437 54
Surplus Govemment Standard 5,319,921 18
Income, 1910 - 9,710,453 94
Assurances in Force - 143,549,276 00

L] L] L]
I I I Write to Head Office, Montreal, for Leaﬂet entitled “Prosperous and
e O Progressive.”

wants a few Sun Life Policies are easy to se!l

for a Good Compan |
Good M,en o RoNY THE ADVERTISERS ON THIS PicE willl .
n GOOd Terr ltory like to know that you ‘‘saw it in The Monetary Times

You will confer a favor on both advertiser and pubhshe',
by mentioning it when answering advertisements. ¥

T—

Fred Halstead, Superintendent, Waterloo, Ont,

Apply to;
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LIFE INSURANCE COMPANIES. LIFE INSURANCE COMPANIES.

™HE MONARCH LIFE I'™T | Securi an ro i
IS A WINNIPEG, ty t
GOOD COMPANY CAN.
President - Pm;de'g-c'&di?l}r?g‘fj‘i.& e Winnipeg are assured to Canada Life Policyholders,
President Standard Trusts Co. b) the I:INI\NCIA14 STRENGTH of the
§ut Vice-Pres NICHOLAS BAWLF  -. Winnipeg Company and its constantly increasing
oy Mg £ b SURPLUS EARNINGS.

2nd Vice-Pres. - E.L. TAYLOR, K.C. - Winnipeg

In 1910
Director Great-West Permanent Loan Ccmpany

A S i Over $2,000,000 in Profits
Managing Director - J. W. W. STEWART . Winnipeg

Sec'y & Actuary- J. A MACFARLANE, AJA - Winnipeg were allum.*d_to (,alltula Life Policyholders,
_— and the satisfactory increase in the Surplus
Some Good Western Field Contracts Open S : \ :
to Reliable Men. Earnings of the Company for the pact year
is evidence that Canada Life Policies will

|
’ continue to be profitable.

A Good Company for Men to Insure in and for

Insurance Company Agents to Reprerent. Address

Head Office - Winnipeg, Canada

|
THE PRUDENTIAL LIFE |
|

Authorized Capital {$1,000,000 00 ( d L f A ‘
Capital Subscribed 601,000 00 ana a l e Ssurance Oo
Insurance in force 81st :
Dec., 1910—3 years 4,277,000 00 Head Office = - Toronto
We have openings for good agents. ' —
W ONASs naading Shacter, COMMERCIAL UNION ASSURANCE Co.
LIMITED, OF LONDON, ENGLAND
FIRE, LIFE, MARINE, ACOIDENT.
Capital Fully Subseribed ...ciciceciccsnnccsnssscsonssnnses s;;,uo.z
MISCELLANEOUS. Lite Bane e oot
TFotal Funds €XCEEA .ececvscssssnsssnsessressssasnsssssnses 000
Head Office Canadian Branch, Commercial Union Bldg., Montreal,
Jas. McGregor, Mgr. Toronto Office, 49 Wellington St., East.
GEO. R. HARGRAFT, Gen. Agent for Toronto and County of York.

Manual of Canadian LONDON LIFE

Splendid openings for both " Ordinary " and ** Industrial’ Agents.

I J. F. Maine T. B. Parkinson

Banhing’ Inspector Industrial Agencies Superintendent Ordinary Agencies
By
H. M. P. ECKARDT THE ...

POLICYHOLDERS ‘g
Should be on the desk of every financier and MUTUAL ﬁmes

business man in Canada. Will be found ex- '| A STOCK MUTUAL LIFE COMPANY.
ceedingly useful in very many ways. Price,

’ The most in Life Insurance for the least in money
$2.50. Published by We give guarantees - - Not Estimates.

THE — A. M. Featherston, Gen. Mgr. 503 Temple Bldg, Toronto, Ont,
Monetary Times Printing Co.

LONDON—CANADA.

THE ADVERTISERS ON THIS PAGE would

Montreal Toronto Winnipeg like to know that you ‘“‘saw it in The Monetary Times."’
You will confer a favor on both advertiser and publisher
by mentioning it when answering advertisements.

THE CHIEF DIFFICULTY

that confronts the new man entering the Life Insurance Ij'ield is the
securing of GOOD PROSPECTS. This difficulty is ghmmateq when
you write for an INDUSTRIAL COMPANY, the 'debxts_of which are
an inexhaustible mine for both ordinary and industrial business.

The Union Life Assurance Company
Head Office : TORONTO, CANADA
More Policyholders in Canada than any other Canadian Company.
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SIXTH ANNUAL REPORT

HUDSON BAY INSURANCE CO.

VANCOUVER, B.C. - CANADA

INCORPORATED BY ACT OF PARLIAMENT OF CANADA 9.10, CHAP. 110. EDW. VII,

Deposit with Federal Government at Ottawa for Protection of Policy-holders $65,976.38

Directors
J. R. BERRY, President R. L. REID, Vice-President CHAS. E. BERG, General Manager
A. G. CREELMAN W. LoREE W. E. KnowLEs, M.P. H. E. ANDERSON T. A. LYTTLETON
James FLEMING, Assistant Secretary SypNEY F. Quick, Secretary to the Directors
ALBERTA, SASKATCHEWAN, MANITOBA, MARITIME PROVINCES
A. H. Carr, Manager, Anderson and Sheppard, John W, Lord, General Agent, E. L. Jarvis, General Agent,
CALGARY General Agents, MOOSE JAW WINNIPEG 8T, JOHN, N.B.

Applications for Agencies should be addressed to Provincial Manager or General Agent,

FINANCIAL STATEMENT, December 31st, 1910.

Assets. Liabilities,
Cash in  hand  $40,085.74. In office, Shareholdexs? WGapital v L e gl $508,700 00

P TG ey SR R T $43,460 o5 Losses Adjusted, due and unpaid ......... None.
First Mortgages on Real Estate and other Reserve for losses in course of adjustment

R ek ate e N ol 71,808 97 and all reported and supposed losses. . 22,520 60
DUe from  Aeents i o Rt e 17,638 61 Payable to other Companies for Re-Insur-

Office furniture and fixtures, plans, etc., B o sy e e 7,457 46

sy e D O e e sy 5,220 70 Miscellaneous accounts payable ......... 5,735 37
ACCRIed ITereRt: e ik b N 3727 1 Re-Insurance Fund (calculated full Do-

Debentures owned : minion Government Standard) ...... 54,536 38
City of North Vancouver, B.C... $5,000 00 Reserve for interest and dividends ...... 13,002 o7
Town of Weyburn, Sask. ..... 3,000 00 /

City of Edmonton, Alta, ...... 2,076 33
HeSvevistatias Byl o v as e 3,000 00 i
it eetic loethridge: Al 3,000 00 /
‘“ Brandon, Manitoba .... 3,000 oo
Corporation of Richmond, B.C.. 3,000 oo
City of New Westminster, B.C.. 5,000 00
Yencre Kamlobps; B Tl 3,000 00 g
o thPostiAdthnr. Ont. - x e 3,000 00
Snaatrathoona; Alta <r..0. 2,000 00 é
$¢. ¢ Saskatoon, Sask. ....... 3,000 00 /
W Revelstoke, B/C kL, 3,000 00
S Galparyi At e e 3,000 00 /
“ ¢ Moose Jaw, Sask. ...... 3,000 00
B RSO RIC s 3,000 00
s Y o 1 Al SR AT 2,000 00 J/
Municipality of Oak Bay, Vic-
OTIB B O R S 2,000 00 g
City of Winnipeg, Manitoba .... 5,000 00 /
‘“ ¢ Medicine Hat, Alta. .... 3,000 00
o Nanamo S BC, L 3,000 00
: — $ 65,976 38 /
Capital Stock subject to call .............. 407,020 00 //
$612.851 88 $612,851 88
——— —
Income, Expenditure.
Gross Premiums written = ............ .. .. BI00 ToRIPE L F T naa el AT T oo i i e 5 s ah s o $106,007 34
Profit on. sales,.Real Estate . ....:.v..:.. 5,500 00 Re-Insurance rebates and return premiums 43,597 oy
Interest and Revenue from Investments. ... 1,034 86 Commission and brokerage ....:lcivaves 84,161 89
Premimn onvahiites? & o0 0 AUy Sl dodais 1,218 00  Management €XPENSES . .....ceenniennn.. 21,104 8o
Difference between estimated and actual Postage, express, advertising, printing, etc. 6,767 34
T R I e el R R e s O R T Sl 93 97 Legal fees and expenses ................ 8o1 41
e e Paxes and Licenses: e i vl 2,700 17
T Depreciation of office furniture and fixtures
andsplansh s ral i SRl s Ul s L,071:19
Badudebts vl ol intteandamannts (5 s dnis 455 78
Net :profit 1or vear il Soiaarrniali s aai, 101,218 61
e L B
6
e s $367,075 58
o ————

ONTARIO anp QUEBEC, James FrLeEmING, Manager, 309 Lumsden Bldg., Toronto.

L‘—mﬂ'm-” at

-

st



