UNITED STATES MUST HAVE CANADA’'S MARKET FOR MANUFACTURES
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Trade Review and Insurance Chronicle

WINNIPEG OF CANADA VANCOUVER
LONDON MONTREAL d
Vol. 46—No. 11 Saturday TORONTO March 18, 1911 10 Cents

BUSINESS FOUNDED 1795

AMERICAN
BANK NOTE COMPANY

Engravers and Printers

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

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

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

GENERA
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, M for Canad
Toronto Agents: SZELISKI & McLEAN

GENERAL ACCIDEy

ASSURANCE COMPANY OF CANADA
Personal Accident Property Damage
Health Liability

Steam Boiler Insurance

Manager for Canada
C. NORIE-MILLER

CANADIAN casuALTY

AND BOIILER 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 @ 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 1113.

INDEX TO ADVERTISING—PAGE 1152,
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CHARTERED BANKS.

Established 1817
Incorporated by Act of Parliam ent

Capital, all paid up $14,400,000.07
Rest - - 12,000,000.00

BANK OF
MONTREAL Undivided Profits  961,789.11

Board of Directors
RT. HON. LORD STRATHCONA AND MT. ROYAL, G.C.M.G., G.C.V.O. Hon. President
R. B. Ancus, President

Sik EpwArDp CLousTON, BART., Vice-President.

E. B. Greenshields
Hon. Robt. Mackay
C. R. Hosmer

Sir William Macdonald
Sir Thos. Shaughnessy, K.C.V.O.
A. Baumgarten

James Ross
David Morrice
H. V, Meredith

SIR EDWARD CLOUSTON, BART., General Manager
H. V. MerepITH, Assistant General Manager, and Manager at Montreal
A. MAcNIDER, Chief Inspector and Superintendent of Branches
W. E. Stavert, Supt. of Br. Maritime Prov.
F. J. HuNnTER, Inspector N. West and Br. Col. Branches
E. P. WissLow, Inspector Ontario Branches
D. R. CLaArKE, Inspector Maritime Provinces and Newfoundland Branches

C. Sweeny, Supt. of Br. B.C.

Oantario BRANCHES IN CANADA
Alliston Toronto New Brunswick High River Alta.
Almonte BathurstSt. Bathurst Indian Head, Sask
Aurorg Carlton St. C Lethbridge, Alta.
Belleville “  Dundas St, Magrath, Alta.
Bowmanville Queen St, Medicine Hat, Alta.
Brantford J Yonge St.  Grand Falls Moose Jaw, Sask.
Brockville :l renton Hartland Oakville, Man.
Chatham I'weed Marysville Outlook, Sask.
Collingwood Wallaceburg Moncton Portage La Prairie
Cornwall Waterford Perth Man.
Dcs.cmnto Shediac Raymond, Alta.
Eglinton St. John Regina, Sask.

Fenelon Falls
Fort William

Quebec
Buckingham

Woodstock

Rosenfeld. Man.
Saskatoon, €

Goderich Cookshire Spring Coule
(}uelph Danville Nova Scotia Weyburn, Sask.
Hamilton Fraserville Ambherst Winnipeg, Man.

' Barton,Victoria Grand Mere Bridgewater “" Ft. Rouge
Holstein Levis Canso " Logan Ave.
King City Megantic Glace Bay
Kingston Montreal Halifax
Lindsay " Hochelaga p North End British Col.
London . PapineauAve. Lunenburg Armstrong
Mount Forest Peel St. Mahone Bay Chilliwack
Newmarket . Pt.St.Charles Port Hood Cloverdale
Oakwood . Seigneurs St. Sydney Enderby
Ottawa Ste, Anne de  Wolfville Greenwood

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

Port Arthur
Port Hope

Upper Town
Sawyerville

Nicola
Penticton

Sarnia Sherbrooke N.-W. Provinces Prince Rupert
Sault Ste. Marie St. Hyacinthe Altona, Man. Rossland

Stirling Three Rivers Brandon, Man. Summerland
Stratford Calgary, Alberta Vancouver

St. Mary's Cardston, Alta. “ Westm'st’rAve.
Sudbury Edmonton, Alta. Vernon

Gretna, Man.

Victoria

IN NEWFOUNDLAND = St. John's=Bank of Montreal. Birchy Cove (Bay of Islands)—
Bank of Montreal. Grand Falls—Bank of Montreal.

In GreAT Britain—London—Bank of Montreal, 47 Threadneedle Street, E.C.

F. WiLLiams TavLor, Manager.

IN THE UNitep States -~ New York—R. Y. Hebden, W. A. Bog, J. T. Molineux,
Agents, 64 Wall St. Chicago—Bank of Montreal, J. M. Greata, Manager.
Spokane, Wash.=Bank of Montreal.

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

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

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

STANDARD BANK

Established 1873 OF CANADA 89 Branches

Capital (authorized by Act of Parliament)... .......$5,000,000.00
Capital Paid-up......... s Voo o die . 2,000,000,00
Reserve Fund and Undivided Profits....,,. 2,554,782.48

DIRECTORS

W. F. Cowan, President, Fr¥D WyLD, Vice-President, W. F. Allen
W. R. Johnston, W. Francis, F. W, Cowan, H. Langlois, T. H. McMillan

Heap Orrice, - TORONTO, Ont.
GEO. P. 8OHOLFIELD, General Manager? J. 8. LOUDON, Assistant General Manager

SAVINGS BANK DEPARTMENT AT ALL BRANCHES,

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

by mentioning it when answering advertisements.

CHARTERED BANKS.

The Canadian Bank of Commerce

HEAD OFFICE—-TORONTO
Paid-up Capital $10,000,000 Reserve Fund $7,000,000
8ir Edmund Walker, 0.V.0., LL.D,, D.O.L., President A. Laird, Qem, Mgy

BRANCHES OF THE BANK IN CANADA
Chilliwack Revelstoke
cranprook  BRITIEH COLUMBIA AND YUKRKON Salmon Arm
Creston Kamloops Nelson South Hill
Cumberland Ladysmith New Westminster  Stewart
Dawson Mission City Penticton Vancouver(5 office, »
Fernie Nakusp Prince Rupert Victoria (2 Officea)
Greenwood Nanaimo Princston White Horse
Bassano NORTH:WEST PROVINCES Shellbrook
Bawlt Granum Milk River Stavely
Bounty Hardisty Monarch Stony Plain
Brandon Hawarden Moose Jaw Strathcona
Broderick Herbert Moosomin Strathmore
Calgary (8 offices’ High River Morse Swan River
Canora Humboldt Nanton Swift Current
Carman Innisfail Neepawa Transcona
Carmangay Innisfree New Dayton Treherne
Claresholm Kamsack Nokomis Tugaske
Cleverville Kerr Rcbert North Battleford Vegreville
Crossfield Kindersley Nutana Vermilion
Daophin Kitscoty Olds Virden
Delisle Langham Outlook Vonda
Drinkwater Lanigan Pas Mfssion Wadena
Durban Lashburn Pincher Creek Warner <
Edmonton Lethbridge Ponoka Watrous
Elbow Lloydminster Portage la Prairle Watson
Elfros Lougheed Prince Albert Wetaskiwin
Elgin Macleod Provost Weyburn
Elkhorn Marcelin Radisson Wilcox
Gilbert Plains Medicine Hat Red Deer Winnipeg (7 officesy
Glelshen Melfort Regina Yellowgrass
Grandy Melville Rivers Yorkton

Milestone Saskatoon
ONTARIO AND "QUEBEC
Ayr Exeter Orangewville Seatorth
Barrie Forest Uttawa (2 offices) Simcoe
Belleville Fort Frances Paris Stratford
Berlin Fort William Parkhill Strathroy
Blenheim Galt Parry Sound Thedford
Brantford Goderich Peterboro Toronw (13 offices)
Cayuga Gowganda Porcupine Walkerton
Chatham Guelpnh Port Arthur Walkerville
Cobalt Hamilton Port Perry Waterloo
Collingwood Kingston Quebec Wiarton
Crediton Latchford Rainy River Windsor
Dresden Lindsay St. Catharines Wingham
Dundas London Sarnia Woods: ock
Dunnville Montrea! (2 offices’  Sault Ste. Maris
MARITIME PROVINCES

Alberton Charlottetown Parrsboro Summerside
Amherst Halifax St. John Sydney
Antigonish Middleton Shelburne Truro
Barrington Montague Souris Windsor
Bridgewater New Glasgow Springhill

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

Wash Seattle.
IN MEXICO
Mexico City, Avenida San Francisco, No. 50,
GREAT BRI11AIN
2 LOMBARD STREET. E.C

Imperial Bank of Canada,

Established 1875
CAPITAL AUTHORIZED . $10,000,000.00
CAPITAL SUBSCRIBED - 5,912,000.00
CAPITAL PAID UP - - - 5,700,000.00
RESERVE FUND - - - 5,700,000.00

DIRECTORS:
D, R 'WILKIE .. . 22 00 vesnersses.President,
HON. ROBERT JAFFRAY,.... ................Vice-President.
VM. RAMSAY of Bowland ELIAS ROGERS . KERR OSBORNE
Stow, Scotland PELEG HOWLAND M. WHYTE, Winn;
HON. RICHARD TURNER, Quebec CAWTHRA MULOQO
WM, HAMILTON MERRITT, M. D., St, Catharines W. J. GAGE
WILHEAGD OFFICE, - - I"{I'ORONTO.
DR KIE, General Manager, E. HAY, Asst. G
W. MOFEAT, Chiet Inspector "o Manager

IN
LONDON :

BRANGHES
Ambherstburg Province of Ontarlo.
Belwood Fort William Marshville Port Robinson
Bolton Gait New Liskeard Ridgeway
Brantford Hamilton Niagara Falls Sault Ste. Marie
Caledon East Harrow Niagara-on-the-LakeSouth Woodslee
Cobalt Humberstone North Bay t. Catharines
Cochrane Ingersoll Ottawa St, David's
Cottam Jordan-Vineland Palgrave St. Thomas
Elk Lake Kenora Porcupine Thessalon
Essex Listowel Port Arthur ‘oronto
Fergus London Port Colborne Welland
Fonthill Province of Quebeo. Woodstock
Montreal Quebec
Province of Manitoba,
Brardon Portage la Prairie Winnipeg
Balgonie Province of Saskatchewan.
Broadview North Battleford Rosthern
Fort Qu’Appelle Prince Albert Saskatoon
2 Moose Jaw Regina Wilkie
Province of Alberta.
Athabaska Landing Edmonton Strathcona
Banff Lethbridge Wetaskiwin
Calgary Red Deer
Provinoe of British Columblia.
Arrowhead Golden Nelson
Chase Kamloops Revelstoke
Cranbr ook Michel Vancouver

Fernie New Michel Victoria
SAVINGS DEPARTMENT Interest allowed on deposits at all Branches ot th
Bank trom date of Deposit. . e

.
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BanK of New South Wales

AUSTRALIA Estd. 1817,

Paid-up Capital £3,500,000
Reserve Fund 1,700,000
Reserve Liability of
Proprietors 2,500,000
Aggregate Assets,

joth Sept., 1909, £6,700,000

£38,181,084. —_—

Head Office—Sydney, New South Wales.
London Branch—64 Old Broad St., E.C. 5
The Bank has 283 Branches and Agencies, viz.:— 143 in New
South Wales, 34 in Victoria, 43 in Queensland, 4 in Soq't_h
Australia, 8 in West Australia, 48 in New Zealand, 2 in Fiji,
1 in London, and has Agents and Correspondents all over the world.
The Bank collects for and undertakes the Agency of other
Banks; opens documentary and other Credits, and transacts
every description of Australasian Banking business.

Ghe
BANK OF BRITISH
NORTH AMERICA

Incorporated by Royal Charter.

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

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

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

By order of the Court,

A. G. WALLIS,
Secretary.

No. 5 Gracechurch Street, London, E.C.,
7th March, 1g11.

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

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

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

R. B. KEsSsEN
General Manager

THE COMMERCIAL BANK
OF SCOTLAND, Ltd.

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

ALEx. Bogie, General Manager Jas. L. ANDERsON, Secretary

LONDON OFFICE: 62 Lombard Street, E.C

ALEXANDER RoBs and GEORGE S. CouTTs, Joint Manage:s

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

With its 1656 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 »gency husiness for Colonial and Foreign 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 I D. K. Elliott, Esq.,

W. H. Thorne, Esq., T. J. Drummond, Esq.,

Hugh Paton, Esq.,
Wm. Robertson.
HEAD OFFICE, MONTREAL

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

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

Joliette and Rawdon
Montreal
Montreal, Seigneurs St.

Montreal West
Montreal, Stanley St.
Montreal, St. Paul
Montreal, Laurier Ave.

NEW BRUNSWICK

Quebec
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 8COTIA
Ambherst Dominion Londonderry Sherkrooke
Annapolis Royal Glace Bay Louisburg Shubenacadie
Antigonish Guysboro Lunenburg Springhill
Arichat Halifax Mabou Stellarton
Baddeck Halifax, Bucking- Maitland Sydney
Barrington Passage ham Street Meteghan Sydney Mines
Bear River Halifax, North End Middleton St. Peter's
Berwick Halifax, South End New Glasgow Truro
Bridgetown Inverness North Sydney Weymouth
Bridgewater Kentville Parrsboro Whitney Pier
Clarke's Harbor Lawrencetown Pictou Windsor
Dartmouth Liverpool Port Hawkesbury Wolfville
Digby Lockeport Port Morien Yarmouth
PRINCE EDWARD ISLAND NEWFOUNDLAND
Charlottetown Crapaud Summerside St. John's
SASKATCHEWAN
MA“'TO.-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 WI. Port Alberni East End Victoria
Grand Forks Granville St.  Victoria West
: ’ cuea
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
BARBADOS JAMAICA
Bridgetown Kingston

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

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

Manual of Canadian BanKing

Price $2.50.

AI;(J’BLISHERS—-”
Monetary Times of Canada
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The Merchants’ Bank

Capital Paid-up ©OF CANADA Reserve Funds
$6,000,000 s s s $4,999,297

HEAD OFFICE, MONTREAL l

BOARD OF DIREGTORS:
8ir H. Montagu Allan, President Jonathan Hod
H.

gson, Vice-President |

T. Long, C. F. Smith, A. Allan,
C. M. Hays, Alex. Barnet, F. Orr Lewis.
K. W. Blackwell,
E. F.Hebden, Gen. Manager T. E. Merrett, Supt. of Branches and ChiefInsp'r
ONTARIO
Acton Elora Kingston Oakville Tara
Alvinston Finch . Lancaster Orillia Thamesville
Athens Fort William Lansdowne Ottawa Tilbury
Bellgvxllc Galt Leamington Owen Sound Toronto
Berlin Gananoque Little Current Parkdale ** Parl't St.
Bothwell Georgetown London Perth " Dundas St.
Brampton Glencoe Lucan b Walkerton
Chatham Gore Bay Lyndhurst Liescats Watford
Chatsworth Granton Markdale Preston West Lorne
Chesley Hamilton Meaford Renfrew Westport
Creemore Hanover Mildmay Stratford Wheatley
Delta | Hespeler Mitchell St. Eugene Williamstown
Eganville Ingersoll Muirkirk (sub) St. George Windsor
Elgin Kincardine Napanee St. Thomas Yarker
QUEBEC
Mon‘t‘real. Head Office: St. James St. Bury Sherbrooke
2 1255 St. Catherine St. E. Lachine Ste. Agathe des
i 320 St. Catherine St. W. Quebec Monts
¥ 1330 St. Lawrence Blvrd. * 8t. Sauveur St. Jerome
1866 St. Lawrence Blvrd. Rigaud St. Johns
Beauharnois Shawville St. Jovite
NEW BRUNSWICK NOVA SCOTIA
St. John Halifax
ALBERTA 5
Acme Castor Islay Naw Norway Strome (sub)
Botha (sub) Daysland Killam Olotoks Tofield
Brooks Edgerton Lacombe Olds Trochu
Calgary Edmonton Leduc Red Deer Vegreville
Camrose ‘ Namayo Av, Lethbridge Sedgewick Viking
Carstairs Edson Mannville Stettler Wainwright
Fox Coulee Medicine Hat Wetaskiwin
MANITOBA 3
Brandon Griswold Napinka Portage Souris
Carberry Macgregor Neepawa la Prairie Sidney
Gladstone Morris Oak Lake Russell Winnipeg
SASKATCHEWAN BRITISH COLUMBIA
Antler Gainsborough Oxbow Kisbey Chilliwack Sidney
Atcola Maple Creek Unity Elko Victoria
Carnduff Melville Whitewood Nanaimo
Saskatoon Gull Lake

New Westminster

New York Acency—63 and 65 Wall Street ey
BANKERS IN GrEAT BRriTAIN—The London Joint Stock Bank, Limited
ToronTO BrANCH—A. B. PATTERSON, Manager

l Vancouver

—7 Founded 1818, Incorp’ 18as
Head Office, Quebeo

Capital Authorized... $3,000,00

Capital Paid-up 2,500, 004

Reserve ........ 1,250,000

Board ot Directors:
John T. R
Boswell
uart, K.0. J. E. Aldre¢

| BANK

Gaspard Lowoine W, A, viarnn lin;o. Mc;bounu Gv?!" gt

B i e gr-,mne, B. B. STEVENSON, General Manage
Prov uebeo. t. John St Province of o
Black Lake, St. Sauveur. Otcawa, o P
Inverness, St. George, Beauce. Pembroke,
La Tuque. Sherbrooke, Rénircw.
Montmagny. St. Romuald, Sturgeon Falls,
Moncreal, Place Shawinigan Falls, i horold. i
D’Armes, Stanfold, Tnronto,
St. Catherine S8t Thetford Mines. Province of Manitoba.
Atwater Avenue. Three Rivers. Winnipeg.
Quebec, St. Peter St, Victoriaville, Province of Alberta.
Ié{pelrz T;'- Ville Marle, Calgary.
oc

LONDON, Eng.—Agents—Bank of Scodand,

PARIS, France,— ‘‘ —Le Credit Lyonnals,

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

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

DIRECTORS—
R. P. McLENNAN, Esg., President, McLeanan, McFeeley & Co., Wholesale

Hardware, Vancouver, > ot ; ]
M. B. CARLIN, Esg., Vice-President, Capitalist, Victoria, B.C. {
His Honor T, W. PATERSON, Lieutenant-Governor British Columbia.
L. W. SHATFORD, Esg., V. L.A., Merchant, Hedley, B.C.
W.'H. MALKIN. Esg., The W. H. Malkin Co.. Ltd., Wholesale Grocers,

ROB’IY ENNEDY, Esg. Capitalist, New Westminster, B C.
‘A, MITCHELL, Esg., Capitalist, Victoria, B.C. : :

£ HEAPS, Eso. E. H. Heape & Co. Lumbac sl Tialiors Plsekiont

J.A gﬂﬁ%%:;?g‘;gt.cﬁ'ctf & ancouver.m;‘b;ook' B.C., Vancouver, B.C,

A general banking business transacted.

$2,000,000

Formerly of C
A. L. DEWAR, Gen. Man.

BANK OF HAMILTON

HEAD OFFICE. HAMILTON

ceaneassseenessssaysd Shy NN
B8 . o sassbsnnsan s SIS0 NN
tieeseeasesover | $40,000,000

DIRECTORS:
HON. WILLIAM GIBSON, President.

J. TURNBULL, Vice-President and General Managet
W. A. Wood.

Paid-up Capital .
Reserve and Undi
Total Assets

vided Pro

ses s s

C. A. Birge. Geo. Rutherford.
Col, the Hon. J. S. Hendrie, C.V.O. C. C. Dalton, Toronto.
BRANCHES:
ONTARIO
Fordwich Jarvis Orangeville Toronto
2&::3}" Ft. William Listowel Owen Sound “ Queen &
Beamsville Georgetown Lucknow Palmerston i Spadina
Berlin Gorrie Midland Paris College &
Blyth Grimsby Milton Port Elgin - Ossington
Brantford Hagersville ~ Milverton Port Rowan Yonge &
Burlington Hamilton Mitchell Princeton o Gould
Chesley “ Barton St. Mocrfield Ripley Bathurst &
Delhi “ Deering  Neustadt Selkirk Arthur
Dundalk « Tast End New Hamburg Simcoe West Toronto
Dundas “« NorthEnd Niagara Falls Southampton Wingham
Durnville # West End Niagara Falls,S Teeswater Wrexeter
MANITOBA
Bradwardine Foxwarren  La Riviere Pilot Mound  Treherne
Brandon Franklin Manitou Roland Winkler
Carberry Gladstone Mather Snowflake Winnipeg
Carman Hamiota Miami Starbuck “ Princess S§
Dunrea Kenton Minnedosa Stonewall
Elm Creek Killarney Morden Swan Lake
SASKATCHEWAN
Aberdeen Brownlee Estevan Marquis Redvers
Abernethy Creelman Francis Melfort Rouleau
Battleford Carievale Grand Coulee Moose Jaw Saskatoon
Belle Plaine Caron Heward Mortlach Tuxford
Bradwell Dundurn Loreburn Osage Tyvan
ALBERTA BRITISH COLUMBIA
Blackie Nanton Fernie Penticton E. Vancouver
Brant Parkland Kamloops Salmon Arm N. Vancouver
Carmangay Stavely Milner Vancouver 8. Vancouvey
Cayley Taber Port Hammond
Champion Vulcan
Granum

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

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

Oollections effected in all parts of Canada 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. ALLaN, Esq. R. T. RiLEy, Esq. E.]. HALE, Esq.
Geo. H. THoMsoN, Esq. WM. Suaw, Esq. E. L. DREWRY, E
Joun Gart, Esq. M. Burr, 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.
J. G. BILLETT, Chief Inspector and Manager Foreign Department,
E. E. CODE, Assistant Inspector.
H. VEASEY, Chief Accountant.
F.W. S. CRISPO, Superintendent Western Branches, Winnipeg.
F. W. SMITH, Supervisor Manitoba Branches, Winnipeg.
P. VIBERT, Supervisor Alberta Branches, Winnipeg.
J. S HIAM, Supervisor Saskatchewan Branches, Winnipeg.
T. McCAFFRY, Supervisor British Columbia Branches, Vancouver,
Apvisory COMMITTEE 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 Manitobg,
58 in Saskatchewan, 39 in Alberta, and 6 in British Columbja—
extending from Halifax to Prince Rupert, offers excellent
facilities for the transaction of all Banking business in thesge
Provinces. Collections and correspondence are invited

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

INCORPORATED 1855

Head Office, Toronto,

CAN.

THE NATIONAL BANK OF
SCOTLAND, LIMITED

OF TORONTO

DIRECTORS:

.............................. President.

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

DUNCAN COULSON

W. G. GOODERHAM

Vice-President.

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

Capital Subscribed ............ £5,000,000 $25,000,000
Pald ap ..o i iiiieeaes veeesss £1,000,000 $ 5,000,000
Uncalled ..... " et veeessss £4,000,000 $20,000,000
Reserve Fund ,......coe0veeee.  £900,000 8 4,500,000
Head Office - . - - EDINBURGH

J. HENDERSON
W. H. Beatty Robert Reford

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

Hon. C. S. Hyman

Robert Meighen

William Stone John Macdonald A. E. Good i
THOS. F. HOW, oo crhernlz = Bl;ln{golas Bawlf
General Manager. lns;;ector.
BRANCHES:
Ontarlo Gananoque Sudbury Quebeo
Hastings Th
Havelock otubusy Montreal
elo
Toronto, Keene c g:i‘:j::“' (4 offices)
(9 offices). Kingston Welland Maisonneuve
Allandale London Wyoming gxnte
Barrie (4 offices) t. Lambert
Berlin Millbrook RS-
B f. N
B:::tg:'jd 0:::1?:*“ New Westminster Manitoba
Brockville Oil Springs Saskatohewan Winnipeg
Burford Omemee Bredenbury Benito
Cardinal Parry Sound Churchbridge Cartwright
Cobourg Peterboro Elstow Pilot Mound
Colborne Petrolia Glenavon Portage la Prairie
Coldwater Porcupine Kennedy Rossburn
Collingwood Port Hope Kipling Swan River
Copper Cliff Preston Langenburg
Creemore St. Catharines Montmartre Alberta
Dorchester Sarnia Vibank
Elmvale Shelburne Wolseley Calgary
Galt Stayner Yorkton Lethbridge

Thomas Hector Smith, General Manager.

Qeorge B, Hart, Secretary.

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

J. 8. Cookburn, Manager.

J. Ferguson, Assistant Manager.

The agency of Colonial and Foreign Banks is undertaken, and the Ac:
ceptances of Customers residing in the Colonies domiciled in London, re:
tired on terms which will be furnished on application.

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

THE TRADERS BANK OF CANADA

Total Assets - - - - - $44,6500,000
Total Deposits - - - - $33,600,000
BOARD OF DIRECTORS:
C.D. Warren, Esq., President. Hon. % R. Stratton, Vice-President
C. Kloepfer, Esq., Guelph. W. ], Sheppard, Esq., Waubaushene
C.S. Wilcox, Esq., Hamilton, E.F,B. Johnston, Esq., K.C., Toronto
H. S. Strathy, Esq., Toronto.
Auditor to the Board : John L. Willis.
HEAD OFFICE: TORONTO
Stuart Strathy, Gen. Man.  N.T. Hillary, Assistant Gen. Man.

THE MOLSONS
BANK

CAPITAL PAID-UP-
$4,000,000
RESERVE FUND

$4,400,000

Incorporated by Act ot Parliament, 185b.

HEAD OFFICE, - -

WM. MoLsoN MAOPHERSON, President.
W. M. Ramsay, J. P, Oleghorn,

Geo. E. Drummond, R
A. D. DuryrorD, Ohief Inspector and Supt. of Branches,

BOARD OF DIRECTORS '

Chas. B, Gordon,

MONTREAL.

8. H. Ewina, Vice-President.
H. Markland Molson
JAmEs ELLior, General
W. H. DRAPER, ID8DEOLo)

hmner.

E, W. Waup, J. H. Cameaxrr and H. A. Harrigs, Asst. Ins prs.’

Alberta— BRANCHES
Calgary Exeter
Camrose Forest St. Marys Lachine Lock
Diamond City Franktord St. Thomans Montreal—
Edmonton Hensall West End Breh St. James St
Lethbridge Hamilton— East End ! rch, St, Catherine
Sritish C a— ames Street Toronto— St. Branch.
Revelstoke arket Branch Bay Street St. Henri Rrar ¢
Vancouver Highgat Queen St. W. Cote desNeiges
Hastings St. [roquois Trenton Maisonneuve **
Westminster A, Kingsville Wales Market and
Manitoba— Kirkton Waterloo Harbor Branch
Winnipeg Lambton Mills Wg-t Toronto Pierreville
Main St London Wilbamsbui g uebec
Portage Ave Lucknow odstock ichmond
' Meaford Zu::h RobTrval
i Merlin Quebeo— Sore Y
2::;::,:‘;;“,. Morrisburg Arthabaska St. Cesaire )
Avimer Norwich Bedtord Ste, Flavie 8tation
Brockville Ottawa Chicovtimi St, Ours
Chesterville Owen Sound Drummondville Ste. Thérése de
Clinton Port Arthur Fraserville Blainville
Dashwood Ridgetown and Riviere duv Victoriaville
Drumbo Simcoe Loup Statice Waterloo
Dutton Smith's Falls Koowlton

AGEMS IN GEXA7 BRITAIN AND QOLUN1ES—London and leersool—Pnr‘- HarLk
Limited. ireland—Munster & Leinster Bank, Limited. Australia an New Zealand-
[he Union Bank or Australia, Limited, South Africa—The Standard Bank of South

Afrios, Limited.

FOREIGN AOENTs—France—Societe G D he Bank, Belgium
Antwerp—La Banque d'Anvers. China and Japan—Hong Kong and SBhanghal Banking
Uorporation. Ouba—Banco Nacional de Ou

AGENTS IN UNITED STATES.—Agents and Correspondents
in all the princ:dpal ci‘tﬁen. R il A
made in all parts of the Dominion, and returns promptly remitted
Collections gy eat rates of exchangs. Commercial letters of redit and Travelle

BANK OF NOVA SCOTIA

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

HEAD OFFICE, - HALIFAX, N. S.
DIRECTORS

Cuas. ArcuiBaLD, Vice-President
RDEN, G. S. CampBELL, J W. ALLISON.
Hrcror Mclnnes, N.Curry J. H. PLUMMER,
GENERAL MANAGER'S OFFICE, TORONTO, ONT.
H. A. RICHARDSON, General Manager. _D. WATERS, Assistant General Ma: ager
Geo. Sanpersor, C. D, Schurman, Inspectors.

BRANCHES;
Nova , Canping, Dar -

Scotia—. Annﬁl‘i:. Antigonish d
mouth, Digby. Glace Bay, Halifax, Kentville, Liverpool, New Glasgow, Nort
Sydney, New Waterford, Oxford, Parrsboro, Pictou, River Hebert, Springhill

Joun Y. Pavzant, President.
R. L. Bo)

:
r

J. A M. Alley, Secretary. P. Sherris, Inspector.
BRANCHES:1 ONTARIO
Alma Fort William Otterville Thamesfcrd
Appin Glencoe Owen Sound Tillsonburg
Arthur Grand Valley Paisle Toronto Branches:
Aylmer Guelph Port Hope Yonge and Colborne
Avon Haileybury Porcupine Yonge & Richmond
Ayton Hamilton Prescott Avenue Road
Beeton Hamilton East Putman King and Spadina
Blind River Hamilton Market Ridgetown ueen and Broadviev
Bridgebur, Harriston Ripley | onge and Bloor Sta.
Brownsville Ingersoll Rockwood Gerrard and Main Sts.
Bruce Mine Kenora Rodney Danforth Avenue
Burlington Kincardine St. Catherines Jones and Gerrard
Cargil Lekefield St. Marys Union Stock Yards
Clifford Leamington Sarnia Tottenham
Collingwood Lion's Head Sault Ste Marie Tweed
Chapleau Lynden Schomberg Vars
Drayton assey Spencerville Wardsville
Dryden Matheson Steelton Warsaw
Durham Mount Elgin Stratford Woodstock
Dutton Mount Forest Stony Creek Waterdown
Elmira Newcastle Springfield Webbwood
Elora North Bay Strathroy W, Ft, William
Embro Norwich Sturgeon Falls Windsor
Embrun Orillia Sudbury Winona
Ottawa Tavistock Wroxeter
ALBERTA SASKATCHEWAN MANITOBA
B.{”Ck“ l Sashtogn Zealandia Winnipeg

lga amrose osetown
g:-%or" Didsbury Forget Regina BRITISH
Edmonton Erskine COLUMBIA
Gadsby (élelc}:en MQUE}BEC Srppdatada
Holden tettler ontre F

Red Willow Lonpon.—The London City and Midlg:‘dcg:::. _
Agencies. New YOork.—The Nationa: Park Bank,

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

THE METROPOLITAN BANK
oy i
UNDIVIDED PROFITS : l’ﬁm

S. J. MOORE, President. | Head Office

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

E of Banki Le it issued, avai
mdw.mdmwe“nu of e able 'Jf.f’ry‘.’.'hfx"‘ tD‘::'!u:db:u';;-'t
dividuals, firms and corporati and sold. Collections promptly

Stellart-: Sydney, Sydney Mines, Thorburn (sub to New Glasgow), Trento n

(sub to New Glasgow), Truro,

New wick—Cam;
Newcastle Port Elgin,
John garlotte Street), St.

ward Island—Charlotte-
town and Summerside.

Ontario — Arnprior, Barrie, Belmont,
B-mahnueg:b to Belmont) Berlin,
Brantford, Hamilton ndoa,
Ottawa, Peterborough, Port Arthur,
Rainy River, St &thnn‘nu. St.

acob'’s, Toronto, Bloor St, W., King
t. and Dundas St., Don Br., Queen
& Church Sts., Bloor & Spadina,
‘Welland, Woodstock. Weston.

Quebec— Grand River, Mon

> PNew Carlisle sul
'anoebiac. m Qm
Manitoba— Winnipeg.

New
to

Westville, Whitney Pier, Windsor, Yarmouth.
bellton, Chatham, Fredericton, Jacquet River, Moncton,
le, St. Andrews, St
Stephen, Suss:x, Woodstock.
Alberta—

rge, St. John, St,
Calgary. Edmonton,

Saskatchewan—Regina,Saskatoor .

British Columbia — Vancouver,
Victoria : ¥

Newfo d— Bonavista, Burin,
Carbonear, Harbor ace, St

ohn's, GralldJ Bank, Tv‘ali::n‘nu.

West — Jamaica: gstor ,
Mandeville, Mon Bay, Port An.

tonio, Port Maria Savanna-la Mar,
St, Ann’s Bay.

Porto Rico—San Juan.

Cuba— Cientuegos, Havana,

United States—Boston, Chicage ar
New York
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THE

STERLING
BANK

CANADA

Authorized Capital, - $3,000,000

\__CONSERVATIVE MANAGEMENT \

HEAD OFFICE, TORONTO

THE DOMINION BANK

omoe. Toronto, Canada.

Capital Paid up, $4 000,000
Reserve Fund and Undivided Profits, 5,400,000
Total Assets . - 62,600,000

Olreotors—E. B. OsLer, M.P., President; WiLmoT D. MATTHEWS,
Vice-President; A, W. Ausrm W. R. Brock, R. J. CHRISTIE,
James CARRUTHBRS, James J. Fov, K.C.,, M.L.A., A. M. NANTON,
J. C. Eazon. CLARENCE A. Bocxn:, Genernl Manager,

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

Drafts bought and sold.

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

GENERAL BANKING BUSINESS TRANSACTED,

=¢ HOME BANK

OF CANADA
TORONTO

Six Offices n Toronto.
Branches and connections throughout Canada.

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

Collections promptly made and remitted.

JAMES MASON, General Manager.

HE
Up;;\llég 8 KING

ST. WEST

THE

BANK OF OTTAWA

ESTABLISHED 1874
Capital Paid Up, Rest and Undivided
Profits, $7,517,938.85.

An efficient Banking service is essential to

Corporations, Merchants, Business Firms
R S e e A S S SR 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

LA BANQUE NATIONALE

FounDpeD IN 1860

$2.000,000.00
$!,200,000.00

Capital « « o« = a a = =
Reserve Fund

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

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

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

Eastern Townships Bank

QUARTERLY DIVIDEND NO. 113,

Notice is hereby given that a Dividend at the rate of nine
per cent (9 per cent.) per annum upd>n the Paid-up Capital Stock
of this Bank for the current quarter will be payable at the Head
Office and Branches on and after the first day of April next.

The Transfer Books will be closed from the 1sth to the 3ist
March, both days inclusive.

By order of the Board,

J. MACKINNON,

Sherbrorke, February 2sth, 19tr. General Manager.

The Weyburn Security Bank

WEYBURN, SASKATCHEWAN
$1,000,000

HEAD OFFICE,
Capital Authorized - . =

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

A General Banking Business Transacted.

H. O. 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. .y,

Chartered Accountan
Royal Bank Building WINNIPEG

by mentioning it when answering advertisements.

When in London call on The Monetary Tlmes
Grand Trunk Building, Cockspur Street.
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CHARTERED ACCOUNTANTS.

Cable Address ** MAWIKMIT " for all Offices
A.B.C. Code 5th Edition

MARWICK, MITCHELL & CO.

CHARTERED ACCOUNTANTS
OF SCOTLAND

1211 McArthur Bldg.,, Winnipeg

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

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

Tk MONETARY TIMES

1107

CHARTERED ACCOUNTANTS.

HARRY J. WELCH,
CHARTERED ~ ACCOUNTANT,

Avprrs | INVESTIGATION & CosT AND Ganm\L SysTEMS

43 KING STREET W., TORONTO.

RoBErRT MiLLER, C.A,, F.C.A. (Can.), C.A. (Scot.)
Cable ** Accuracy,” Montreal. lelephone Main 2540,

ROBERT MILLER @ CO.

Chartered Accountants.
Commercial and Municipal Audits and Investigations.

Liquidations and Insolvencies.
MONTREAL.

QUEBEC BANK BUILDING - -
CHARTRRED ACCOUNTANTS,

GLARKSON & CROGS, reoremniscemens ragemoatons

Ontario Bank Chambeu 33 bcon bu-eet. ToronTO
E. R. C. Clarkson, F.C.A W. H. Cross,

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

W. A. HENDERSON AND GOMPANY cnnmu Accountants
w. A. HENDERSON, (Tel, 8962) S, V. ROBERTS
413415 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
Chartered Accountant & Auditor, Manitoba & Seotland

33 Alkins Bullding, YcDermot Ave., WINNIPEG
Branch Office, CALGARY, ALTA.

ESTABLISHED 18e4.
ClarKson,Cross @ Menzie.
Accountants, Auditors, Trus
Members of the Dominion Association ot Ch. ued Aeeoununn
Bank of foronto Chambers, Winnipeg.
Toronto. ancouver.

GAMBLE & OLADWEll,

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

JenKins @ Hardy

ASSIGNEES, CHARTERED ACCOUNTANTS

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

52 Canada Life Building - Montreal.

Rutherford Williamson
CHARTERED ACCOUNTANT,
TRUSTEE and LIOUIDATOR
92 Church St. Toronto.

CORRESPONDENCE
CREHAN, MOUAT & CO., P: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 SK.

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

STIRLING and RANHKIN

Accountants, Auditors, Assignees.
7¢4 Builders Exchange Bldg. WINNIPEG, MAN,
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WHEN NAMING NOW
an executor, trustee, guardian or is the time to make your will. Let us
fiduciary agent, remember that explain to you the many advantages
safety, efficiency and economy are of appointing this Company executor
assured by the appointment of THE
43-45 Ring St. West, Toronto
TORONTO OTTAWA WINNIPEG SASKATOON JAMES J. WARREN, Managing Dilrector.

THE ROYAL TRUST COMPANY

HEAD OFFICE, MONTREAL

$1,000,000
1.000,000

Capital Fully Paid - -
Reserve Fund - . o

BOARD OF DIRECTORS

Right Hon. Lord Strathcona

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

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

C. R. HoSMER

H.V MEREDITH

DAvinD MORRICE

Sir W. C, MACDONALD

HoN. R. MACKAY

A. MACNIDER

James Ross

Sir T. G. SuavaHNessy, K.C.V.O.
Sik Wa. C. VAN Horng, K.C.M.G.

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

M. S. L. RICHEY,

MANAGER

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

Kee Reserve Fund $650,000
o 'swls. I'rust Funds and Estates . $13,415,147
cno‘:)f’:l l\)}" !)_lrt;ct(-).rs—(:h:trlcs Magee, President. Hon. Elliott G. Stev-
Cl{itt. ;Etil rcsldrns. Samuel Barker, M.P.; H. H. Beck, T. Willes
IH y"\‘lcé Je z}'.ll)u\ ernet, K.C.; S, F. Lazier, K.C.; George S. May,

ol onnell, M.D.; J. M. McWhinney ; Sir George W. Ross,

H. S, Strathy,
Chartered Executor, Administrator, etc.

Agents for sale and managemert of estates.

4 per cent. Interest paid in Savings Department, subject to:icheque.
|

Money Loaned on Real Estate. 28s [Correspondence Invited.

GEO. A. KlNQSTON. J. M. McWHINNEY,
Assistant Manager. General Manager,

Dominion Trust

Company, Ltd.

VANCOUVER, B.C

Subscribed Capital $1,235,700.00

Paidup - = 696,787,61

Reserve - 225,000.00

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

Manages estates.

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

Correspondence solicited.

W. R. ARNOLD,
General Manager.

Branches : London, England,
and various Canadian cities.

National Trust Co.

Limited.

W. T. WHITE,
General Manager.

J. W. FLAVELLE,
President,

EXECUTOR, TRUSTEE,
ADMINISTRATOR OF ESTATES

Capital and Reserve - $2,500,000

OFFICES :

Toron‘o Montreal Winnipeg Edmonton Saskatoon

PRrae-—

The Standard Trusts Coy. |
HEAD OFFICES » WINNIPEG, MAN.

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

Authorized Capital, $1,000,000 Subscribed and fully paid, $500,000
Reserve Fund, $140,009 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 procurethe best returns ther‘efmgﬁ
consistent with undoubted security, are invited to correspond with ug

William Harvey, Managing Director.

The Western Trust Go,| s ™ S
Head Office, - WINNIPEG.

ALa¥ . Apamson,
President.

Hon. R. P, RoBuLiN,
Vice President.

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

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

Undertakes the managemer t and sale of Real Estate.
Correspondence invited.
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SEND FOR THIS BOOK

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

Write us for information re B.C. Lands

ISLAND INVESTMENT COMPANY, Ltd.

HEAD OFFICE—
Victoria, B.C.

References:

TRUST COMPANIES. l

D. C. REID, President and Manager

Merchants BanK of Canad

BRANCH AT

Vancouver, B.C.
a

TRUST COMPANIES.

British American Trust Co.,

LIMITED
A. C, Flumertelt, 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: B0,

Victoria,

COLUMBIA TRUST GO0, LTD.

= = President and Ceneral Manager
81,000,000 00

Paid up

Surplus -

166,300 oo
175,253 oo

Investments in Real Estate,
Stocks, Bonds and Debentures, Timber Lands.

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

- - - - -

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.

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: Dominion Bank, Dun's.
Crown Realty & Brokerage
COMPANY.

Room 4 Moose Jaw Chambers MOOSE JAW

The Commercial Loan and Trust Co.
HEAD OFFICE WINNIPES

THOS. D. ROBINSON, C. W. N. KENNEDY,
President. Vice-President.
Western Mortgage Investments undertaken
for Clients. Correspondence Solicited.
W. H. SPROULE

Manager.

The SasKatchewan
Investment and Trust Co.

INVESTMENTS . LOANS

We control 250,000 acres farming lands in Alberta and Saskatche-
wan for sale on good terms

CONSULTING ENGINEERS.

H. E. T. HAULTAIN,

Consulting Mining Engineer
41 National Trust Bldg.
20 King Street E., Toronfto.

Estat M Administrators

BRANCH OFFICES
Saskatchewan:

8 Trustees, Eto.
London, England,
Lanigan, Outlook, Kindersley. 139 Canon Street, E.C
Cable Address: Gabovesto, A.B.C. Code.
HEAD OFFICE: SASKATOON, SASK.
BOARD. OF DIRECTORS:

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

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

When in London call on The Monetary Times,
Grand Trunk Building, Cockspur Street.
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CANADA PERMANENT MORTGAGE
CORPORATION

Quarterly Dividend,

Notice i hereby given that a Dividend of TWO PER
CENT. for the current quarter, being at the rate of
EIGHT PER CENT. PER ANNUM
on the paid-up Capital Stock of this Corporation, has been
declared, and that the same will be payable on and after
SATURDAY, THE FIRST DAY OF APRIL

next, to Shareholders of record at the close of business on

‘the Fifteenth day of March.

By Order of the Board.

GEO. H. SMITH,

Toronto, February 22nd, 1911. Secretary.

The Standard Loan Company

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

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

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, - TORONTQ

e

—

The REL'ANCE Loan and Savings

Company of Ontarieg

The Huron and Erie

Loan and Savings Co.

Notice is hereby given that a Dividend
of two and one-half per cent. for the quarter ending
March 3lst., 1911, being at the rate of Ten per
cent. per annum, upon the paid up Capital Stock
of this Company, has been declared, and will be
payable at the Company’s offices in this City, on
and after Saturday, April Ist, 1911, to Share-
holders of record on the 15th March, 1911.

By order of the Board,
HUME CRONYN, Manager.

London, March drd, 1911,

84 KING STREET EAST - TORONTO

James Gunn N.H Stevens H.Waddington C.R Hill
President Vice-President Manager Secretary
Permanent Capital, fully paid - $ 784,910
Assets o e G S - 1,900,000

Deposits subject to cheque withdrawal. We allow interest gy
3% per cent., compounded quarterly on deposits of ong
dollar and upwards. Deposit Receipts issued at 47,
Debentures issued in amounts of $100 and upwards for periodg
of b years with interest at 5 per cent. per annum payable
half-yearly. (Coupons attached) Moneys can be deposited by Maij],

e —

The Hamilton Provident and

Loan Society
Gapltal Subscribed, $1,500,000, Capital Pald-Up, $1,100,000

Reserve and Surplus Funds $695,946.97
TOTAL ASSETS - $4,418,040.11
DEBENTURES issued for one or more years with

interest at four per eent. per annum,
ayable half-yearly. The Debentures of this Society are a legal
nvestment for Trust Funds. Correspondence invited.

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

AGRICULTURAL SAVINGS & LOAN CQ_

LONDON - - ONTARIO
Pald=-up Capital, $630,200 Reserve Fund, $340,000
Assets, $2,490,919.84
DIRECTORS :
THomAs BEATTIE, Vice-Pres.
T. H. SmALLMAN M. MASURET

Money advanced on improved farms and productive city and ¢
properties, on favorable terms. Mortgages purchased. Deposits receiveg

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

W. J. Reip, Pres. To P McCon.lc.

L —

5% DEBENTURES 5%,

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

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

LONDON % CANADIAN LOAN & AGENCY CO., Ltd.

onge Street, Toronto
ESTABLISHED 1873

Paid-up Capital, $1,000,000. Reserve, $340,000.
Debentures
Issued, one hundred dollars and upwards, one to five years

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

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

Assets, $4,391,000.

——

——

The Ontario Loan and Debenture Co. CsNSE: e

Capital Subscribed, $2,000,000. Paid-up, $1,200,000. Reserve Fund, #3850

D b t issued for two to five years with half yearly coy
e en ures Principal E"lm;’l llntercst payable without charge a?oans
branch o olsons Bank. Legal Investm oy
40 Trust FulLdls. % T for
Total Liabilities, $2,731,783. Total Assets, $4
(o) Mortgage Loans on Improved Real Estate, * ‘872-943_
A. M. SMART, Manage,

THE TORONTO MORTGAGE COMPANY

QUARTERLY DIVIDEND.

Notice is hereby given that a Dividend of one-and-three-quarters per
being at the rate of seven per cent. per annum, upon the
ock of this Coml}alauiy. has beel[li dehclue:}‘ for the
arter ending 3ist March instant, and that the same
c‘fﬁre;‘): %‘;yable on and after Saturday, 1st April, 1911.  The
ik 11 be closed from 16th to 3ist instant, both days
WALTER GILLESPIE,
Manager.

cent., :
paid-up Capital St

Transfer Books wi
inclusive. By order of the Board,

2nd March, 1911.

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

M ic T 1e Buildi L d C 5

1)

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

T. H. PURDOM, K.C., President NATHANIEL MILLS, Mﬁ

——a

SRR
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12 per oent. Annual Dividends on Ordinary Stock.

The Prudential Investment Co., Ltd.

Authorized Capital, $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, ; share
President Pacific Coast Fire Insurance Co. 2
President National Finance Co,, Ltd.
HON. G. H. BULYEA, Edmonton ;
Lieutenant-Governor of Alberta,
DAVID W. BOLE, Montreal ;
President National Diug and Chemical Co.,

LEWIS HALL, D.D.S., Mayor of Victoria,
G. A. McGUIRE, D.D.S.,, M.P.P.,
Vancouver.

ALD, JAMES RAMSAY, Vancouver ;

President Do.uinion Biscuit Co.

addressing Dept.

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

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 The Pacific Coast Fire Insurance Co.

The 77 preference stock will yield an income
50% greater than equally secure stocks or other
financial securities usually listed on the ex-
changes, and is available on very favorable
Limited. terms. Full particulars may be obtained by
Nationa]l Finance Co., WM. FLAVFLLE. Lindsay, Ont. ;
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

M. DesBRISAY, Vancouver. Merchant,
JAS. A, McNAIR, Vancouver ;
Vice-President Hastings Shingle M{g. Co.
E. W. LEESON, Vancouver;
President, 1 eeson, Dickie, Gross & Co.,Ltd.,

holesale Merchants,
HON. A. E. FORGET, Regina;
Ex-Lieutenant Governor of Saskatchewan,

President, 1he Victoria Loan & Savings
Co., Lindsay, Ont. ;
President, The Dundas & Flavelle's Ltd.,
JOHN FIRSTBROOK,
President, Firsthrook Box. Co., Toronto
Director Metropolitan Bank.

THE GREAT - WEST PERMANENT
LOAN COMPANY
Head Office - WINNIPEG, Man.

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

Paid-up Capital  ..cciiiiiinincarasnsnns <« $1,825,000

Aseets . dises 4,000,000

MOSEPVE | cossnvsssannsssssussassinsctoerssssenovss 520,000

MONEY TO LOAN ON IMPROVED CITY AND TOWN PROPERTY
o/ allowed on deposits (7 allowed on debentures of $100 or
4/’ of $1 and upwards 5 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 pufcl_nse the Stock
b 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 ix_nercn 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 cintinue to advance, nqd
with the prevailing high dividends, the Stock of this Company will
undoubtedly be in great demand by those who desire a safe and
profitable investment, ;

BOARD OF DIRECTORS: W. T. Alexander, Esq., Managing
Director The Canada National Fire Insurance Company, President
and Manager; E. S. Popham, Esq.,, M.D., Director Standard Trusts
Company, Vice-President; Nicholas Bawlf, Esq., President Bawlf
Grain Company, Direct>r Bank of Toronto, Director Standard
Trusts Company, Second Vice-President; Sir Gilbert Parker, M.P,
London, England; E. D. Martin, Esq, Wholesale Drugglist, ex-
President Winnipeg Board of Trade, Director The Canada National
Fire Insurance Company; James Stuart, Esq., President James-
Stuart FElectric Company; E. L. Taylor, Esq., Barrister-at-Law,
Second Vice-President Monarch Life Assurance Company, Director
The Canada National Fire Insurance Company; F. H. Alexander,
Director The Canada National Fire Insurance Company, Secretary.

For further information, write the HEAD OFFICE, 436 MAIN
STREET, WINNIPEG, or, if more convenient, call at, or write,
any of our Branch Offices.

EDSON The COMING CITY
in the land of 2 2
; OPPORTWUNITIES

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 oflered 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

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

SASKATOON

The City of Railways, Wholesales,
and pay rolls.

SASKATOON

The Largest City in the World
for its age.

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

Brevoort Park

BREVOOR'I: PARK is situated just outside the two mile circle in the
direction in which the greatest development has taken place, and is
. only balf a mile from the Saskatchewan University site, e are
selling lots at Seventy-five dollars ($75) 1o Ninety dollars ($00) 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.

HEAD OFFICE : REGINA, SASK.

Authorized Capital. @i

PRESIDENT VICE.PRESIDENT

J.F. BOLE, M.P.P., Regina

President Regina Trading Co. Director Saskatchewan Ins, Co,
them as security some of the choicest Loans to be had in Saskatchewan.

BANKERS SoLICITORS
The Royal Bank of Canada
H. N. GROSS, Managing Director and Secretary

The SasKatchewan Mortgage Corporation

$2,000,000
ROBER7 SINTON, Regina

We are in a position to handle the idle funds of non-resident investors and give

Messrs Allan, Gordon & Bryant

THE CONVENIENCE OF THE REGISTERED BOND
THE SAFETY OF THE REAL ESTATE MORTGAGE

6% INTEREST

Our First Mortgages, for sale in blocks of $500.00
to $100,000.00, offer this Ideal Investment Combination

ASSCCIATED MORTGAGE INVESTORS

(Lenders on Farms since 1873) CALGARY, ALBERTA.

maureeto As Lo MASSEY & COMPANY

SALES REPRESENTATIVES.

8-10 Wellington St, East 3 TORONTO

J. C. BIGGS @ CO.,

Edmonton, Alberta '™
Correspondence from conservative investors AFRICAN
receives careful attention ScRIP

Wnn'ted —Agency for a First Class Fire Insurance Co. by
-esponsible firm who can guarantee good business.

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

MEMBERS PACIFIC COAST STOCK EXCHANGE.
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ONTARIO
TOWNSHIP BONDS

To Yield 4% per cent.

FULL PARTICULARS ON REQUEST.

A milius Jarvis & Co.

(Members Toronto Stock Exchange)

Jarvs Bldg. - - Toronto

Gt Sdlibtiinis 2l Tt = Hohopilhionss Moo 2O

Z)’/' f//é}/(wé v A /‘//C’z/oy

2 g oy,
.f'//))// rreSlord, Q.Z{/ velors /(//« %

W.R PERCIVAL PARKER
GEORGEM CLARK
JONN A MPEVOY

4)/)‘/7(.'(’41-, Z:v_l‘t/l' »ns ‘,/))41 714‘ k%ll /(/( r?,
. 7{ DO /(7/

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
\'cuvr, l))‘emiL:Fn“IlnLl Total Rate Ef Assurkoe g
R asects.  lmerest  GTRGe:

1897 .. $37.416 09 .. $336,247.89 .. 401% .. $1.185,725 00
1901 .. 360,180.95 .. 1,344,127.61 .. 540% .. 10,524,731.0¢
1905 .. 800,034.84 .. 2,840,725.23 .. 5.52% .. 19.672,664 00
1910 ..1,370,560 38 .. 5,147,329.99 .. 6.52% .. 30,455,859 0Q

First and Paramount - Absolute Security to Policyhold::.
The Company will be pleased to enter into negotiations
for Agency representation.

Head Office - - - TORONTO, CANADA

s |mperial
Guarantee & 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 policies—Accident qnd A
siokness--protect you 2625 Protaction
E. WILLANS, General Manager.

Joss from disablement.

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

by mentioning it when answering advertisements.

OLDEST ACCIDENT OFFICE

RAILWAY PASSENGERS’ %
ASSURANCE COMPANY &
LONDON, ENGLAND
"CAPITAL
$5,000,000 o¥
CLAIMS PAID ‘
$30,000.000 % :

Established

EMPLOYERS  LIABILITY

Head Office for Canada .
BAY STREET, Cor, RiChHmg
TORONTO e

Agents wantea i principal towns of Outas:
Apply F. H., Russell, Geaeral Man..'m
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ONTARIO’S ELECTRIC SITUATION.

There is much in the Ontario electric situation which
strikes the average onlooker as unfair. The Hydro-
Electric Commission, a provincial government depart-
ment, will do good work in transmitting and distributing
electric power throughout the province. The city of To-
ronto thought there was room for a municipal electric
department. This was established, and will shortly
receive power from the Hydro-Electric Commission. The
Toronto Electric Light Company, a private corporation,
until now has enjoyed a monopoly,though not oppressive.
The creation of the municipal plant immediately inau-
gurates competition. The city authorities and the cor-
poration have discussed, more or less pleasantly, the
question as to whether the monopoly shall be transferred
to the city by the purchase of the Electric Light Company
or whether the two shall follow their individual courses,
competing for business.

From the company’s standpoint there are good
reasons for selling. Government and municipal enter-
prises are not invariably managed economically. They
are not faced with the necessity of paying dividends
to satisfy shareholders. The capital invested is the
people’s money, of which the municipality or the govern-
ment is trustee, and often extravagant trustee. A pri-
vate company, given a contract for lighting the Queen

City, would deem it extravagant to place the handsome
and costly cluster lights at every few yards on the main
streets. This has been done by the municipal authorities.
The Monetary Times favors well-lighted cities. The
ratepayers must bear the expense, but if a corporation
| did its business on a similar basis it would be compelled
| for ever to pass dividends. The popular phrase puts it
in this way, “The city can afford it.”” We may admit
| the benefits of public ownership, although, as a rule, it
is expensive, and sometimes inefficient. One need not
| go beyond the b?rders of Toronto for an example. If a
private corporation were operating the waterworks as
the municipality is doing, there would probably be a
revolution. There is not the slightest excuse for serving
sewage instead of water to the consumer, who pays
for pure water. Were a private corporation doing
that, it would have answered judicial questions long ago.

Between the lines, then, one may read wherein are
differences in operation by public ownership and by pri-
vate capital. If the Toronto Electric Light Company
competes with the civic plant, the city ‘“‘can afford” to
cut prices without much regard to profitable operation.
The public sometimes forgets that cut-rate prices are
considerably increased by the rates paid for the mainten-
ance of a municipal department. The competition be-
tween the city and the company is vastly different to that
between two private corporations.

The company’s. position is not improved by the

powers possessed by the Hydro-Electric Commission,
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. by the authority it seeks or by the jurisdiction it mayi
obtain. The bill introduced in the provincial legislature |
this week is undeniably drastic. When first prepared,
it applied to such a small area that critics suspected the
legislation a weapon for fighting the Toronto Electric
Light Company particularly. To meet that objection the |
scope of the bill has been enlarged, although it is not‘3
clear exactly how such enlargement changes the basic |
situation.

In brief, Mr. McNaught's bill places the Toronto |
Electric Light Company under the jurisdiction of the |
Hydro-Electric Commission. In other words, the com-
pany is to compete with the Commission and at the same
time be subject to its authority, which may be changed
in the legislature at any time to suit the Hydro-Electric
Commission’s needs. The Monetary Times has taken,
we think, a fair and reasonable view of the situation ever
since the Commission was inaugurated. The position
now has assumed a somewhat dangerous phase. The
Commission has introduced competition, at the same time
creating power to strangle, if it so desired, its com-
petitor. That is obvious.

It is of little avail for civic heroes and their sup-
porters to mount their steeds, draw swords, arouse |
popular enthusiasm, and rush at the company shouting, |
‘‘Off with its head.”” In certain quarters there is a dis-
position to regard discussion and arbitration as waste
of time. This is an incorrect view. The matter is not |
purely of local importance. Upon its decision rests the
honor of a progressive provincial government, a leading
city of Canada, and an important private corporation.
It is easy enough to sniff at suggestions as to injury to |
provincial or municipal credit. While credit is not super-
sensitive, it does recoil from injustice. The Ontario
government and the city of Toronto must maintain good
credit in London. It is imperative, even in their selfish
interests, that the Toronto Electric Light Company be
given the maximum of discussion, investigation and fair
play. If Sir Henry Pellatt wants the government to in-
quire into the entire situation, Sir James Whitney should
grant his request. We care not how the matter is settled |
so long as all parties to the discussion feel satisfied at
the opportunities given for that discussion. This should
mean general satisfaction, and in turn a confident feeling
in the money markets that the Ontario government is
not a manufacturer of legislative big sticks. We may
then expect the provincial government's coming loan of
$5,500,000 in London to meet with a full measure of
success. It is clear that the investor will not stake his
money in Ontario if legislation runs amuck whenever
the provincial goverment gives the sign.

TEMPERANCE AND LIFE INSURANCE. ‘I

Among the arguments that temperance people might |
use, but do not seem to have used greatly, in favor of |
total abstinence from intoxicating drink, is that such |
abstinence will prolong life, and thereby lessen the cost
of life insurance. There is abundant proof that letting
.strong drink alone lengthens the lives of many. We
have had it in the annual reports of a Canadian life com-
pany, the Temperance and General, now merged in the
Manufacturers Life. We have it still in the figures fur- |

nished by various life companies of the United Kingdom, |
where comparisons are made of the results of policies on
deceased persons compared with the expectation under
such policies. |

Announcements have been made in these columns, |
year after year, of the experience of the now celebrated |

United Kingdom Temperance and General Life Institu- -

tion, perhaps the best authority on the subject extant."

It was uniformly in favor of the teetotaler as a life risk. ‘x
This company’s actuary, Mr. Rodenclf. MaCKe‘nzm
“Moore, compiled and submitted to the British Institute
of Actuaries several years ago a paper, having elaborate |

| department.
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tables and diagrams, showing the comparative mortality
under assured lives of abstainers and non-abstainers for

| sixty-one years, namely, from 1841 to 1901. The paper

in question was an exhaustive one, dealing with 124,673
individual cases. The investigation was begun by Mr.
R. P. Hardy, the former actuary of the institution, and
by him brought down to the year 1882. The subsequent
work has been done by Mr. Moore. The paper sets forth

| that the following propositions are conclusively proved :—

First. That the non-abstainers assured in the Instj-
tution are good average lives, generally equal to the
best accepted standard of assured life, namely, the Om
Table.

Second. That the abstainers show a marked supe-
riority to the non-abstainers throughout the entire work-
ing years of life for every class of policy, and for both
sexes, however tested.

A pamphlet on the subject of Teetotalers as In-
surants was published in New York not long ago by My,

' C. W. Scovel, of the Provident Life, which company,

we believe, has, at all events had, a total abstinence
It used the figures of Mr. Moore we have
quoted above, and appears to have added to the number
of cases cited, from either the same source or other
sources, for he swells the number dealt with more than
130,000. Among these 132,000 deaths, 75,671 of them
were among the moderate drinkers and 56,802 among
the teetotalers. Here is an excess among the moderate
drinkers of 18,869 deaths—equal to almost 25 per cent,

“One is amazed,”’ says this writer, ‘‘to find thag
in the ten years from age forty to age fifty—the very
prime of life—there are only 6,246 deaths among the

| abstainers, while there are 10,861 deaths among the

moderate drinkers—an excess of 4,615 deaths in thag
single decade.”’

The table from which this telling comparison jg
chosen gives the figures for each decade through the
working years of life (computed on the same number of
lives beginning the decade in each class) as follows :—

Excess deaths

Number of deaths. among moderate

Total Moderate drinkers.
Ages abstainers. drinkers. No. Per cent.
20,8080 . Vagl s 4,221 4,677 456 1I
30 1040 W isivn 4,201 7,041 2,840 68
40 to 50 6,246 10,861 4,615 74
50 1060 il 13,056 18,524 5,468 42
60 to 70 . euss 29,078 34,568 5,490 19

Another, and a very recent tribute to the benefit of
insurants from teetotalism, is to be found in the report
for 1910 of an English company, the Sceptre Life Asso-
ciation, which has a Temperance as well as a Genera]
Section of policyholders. Calculating on the basis of the

- Actuaries’ Hm table, the mortality experience of thig

company was that where 136 deaths were expected in
the General Section, 111 actually occurred; while 133
were expected in the Temperance Section only 61 oe-
curred. Here is a remarkable saving. And to show that
last year’s rate was not exceptional a table is submitteq
showing the deaths in the two sections in twenty-severn
years. From 1884 to 1910 inclusive in the General Sec.
tion there were 3,352 deaths expected and 2,674 actually
occurred. During the same twenty-seven years in the

' Temperance Section the deaths expected were 2,31y,

and only 1,214 occurred. To abstain from liquor, there.
fore, is proved to have a commercial value in the insur.
ance world by the experience of this company.

HUDSON BAY RAILROAD.

\‘

The Hudson Bay Railroad will prove a valuable link
in Canada’s transportation chain. Mr. Graham, Min.
ister of Railways, has stated that a vote will be included
in the supplementary estimates for commencement of this
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new road, the Dominion government also providing
terminal facilities at either Nelson or Churchill, ele-
vators, and arranging for a steamship service. The
minister waxed enthusiastic respecting the possibilities
of the road. Canadian railroad enthusiasm is a good
thing. Despite the 24,000 miles of track which have
crept into the various provinces, a day will come when
48,000 miles will not prove burdensome.

Preliminary surveys of the territory to be served
have given sufficient encouragement for the construction
of a railroad. Its cost will be at least $30,000,000, a sum
which, expended in the manner proposed, will be a
mighty good investment. The route will be an ideal one
for the Western cattle trade, and the railway will prove
of inestimable value to Western Canada generally. Mr.
Graham stated that Alberta will shortly become one ol
the best mixed farming districts in the Dominion. The
Hudson Bay way would, therefore, be an ideal, cool
route, over which perishable products could be shipped
to the British market. It is hoped, too, that by the addi-
tional transportation facilities thus provided for the
West the new road will develop Eastern coal areas and
give the people of the West Eastern coal at a lower
figure. We are inclined to agree with Mr. Graham, too,
that modern science should find a way of keeping Hudson
Bay and Straits open for more than four months each
year. To make the road a success it will be necessary
to have practical railroad men running it. {

BELATED BLUE BOOKS.

There has been complaint of the tardiness in publi-
cation of the annual reports of insurance, not only by
the Dominion, but also by the provincial departments.
Several boards of trade and The Monetary Times have
communicated with the Dominion department respecting
this matter. In reply, the Superintendent of Insurance
has issued a memorandum in defence of the belated blue
book. Extracts are printed elsewhere in these columns.
Mr. Fitzgerald, the superintendent, thinks it noteworthy
that no complaint has been received from an insurance
company or agent, forgetting that The Monetary Times
speaks for numerous insurance companies and hundreds
of agents. And Mr. Fitzgerald must not judge the depth
of a complaint solely from the communications he re-
ceives. There are innumerable silent critics. He is con-
cerned, too, with the thought that several communica-
tions on this subject received by him might all have
originated at the same source. It is hardly necessary
to state that this was not the case.

The Monetary Times does not blame Mr. Fitzgerald.
He is following the furrows of government printing
methods which were ploughed many years ago. That
is no reason why new soil should not be broken. If pri-
vate printing concerns and newspapers ran their business
on the lines of most government printing bureaus the
managers would not hold their jobs for five minutes.
One critic has compared the New York with the Cana-
dian blue book to the detriment of the latter, in the
matter of time. Mr. Fitzgerald gives a lengthy explana-
tion as to why the New York publication gets ahead.
He also gives a peep into the government printing
bureau, which indicates that the insurance blue book i
sidetracked whenever anything else is considered more
important. The whole defence is in keeping with the
system. We fail to see any substantial reason why the
printing bureau cannot be overhauled so as to yield th¢
insurance blue book shortly after the close of the yea
instead of as at present after a delay of ten to elever
months. We are told that stitched copies can be ob
tained before bound copies. We care not whether the:
are naked or clothed, barefoot or shod, so long as the:
come earlier.
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FIVE FARMERS BANK CASES

Will Have Jury Trial—Wilson and Morden Committed
Another Warrant for Beattie Nesbitt.

Four warrants are now out for the arrest of Dr. Beattie
Nesbitt in connection with the Farmers Bank failure. In
the latest warrant sworn to on Saturday and authorized by
the Attorney-General’s Department of Ontario, he is charged
with forgery, this being an extraditable offence. A reward
of $200 is offered for his arrest and detention. The police
circular reads in part as follows:—

“He is described as follows: Age about 45 years; 35
feet 7 or 8 inches ; dark complexion ; clean shaven; dark ha.r,
inclined to be curly at back of head;-bald on forehead; hair
rather thin on top of head; has a large Roman or Jewish
nose; round, fat face; double chin short and very thick
neck; stout build; very <corpulent; weighs probably 270
pounds; dresses up-to-aate, usually wearing a silk hat and
frock coat; is a habitual cigar:smoker, and, although a
reasonably good talker, his articulation is somewhat imper-
fect. He disappeared from here on the 14th of January last.

¢ Nesbitt, although a doctor of medicine, does not prac-
tise, nor has he done so for a number of years. He is an
ex-president of the Farmers Bank of Canada, which was
recently wrecked by himself and others. He is also an ex-
member of the Ontario Provincial Legislature, and contested
Toronto three years ago for the mayoralty, but was defeated.
1f apprehended his extradition will be demanded. We are
very anxious to secure his apprehension, and any assistance
you can render will be appreciated.”’

Another Case Goes to Trial.

Mr. Matthew Wilson, K.C., of Chatham, and Mr. W. S.
Morden, assistant general manager of the Trusts and Guar-
antee Company, were committed for trial by Col. Denison in
the Police Court yesterday, on the charge of “‘conspiring with
W. R. Travers to obtain W. R. Travers to give the Trusts and
Guarantee Company an undue preference over other credi-
tors of the Farmers Bank of Canada.”

The accused were bound in sureties “of $200 to appear
to answer the charge in the higher court. As his reason for
the commitment, Magistrate Denison stated that having
considered several precedent cases, he was still in doubt on
an impor.ant point of law, hence he had decided not to hear
the cases. His Worship felt it was better that he shoglcj not
give his views on the cases. “It is my personal opinion,’’
said he, ‘““that when a man is sent down for two years on
a charge of conspiracy the two men who have urged him on
should also suffer.”

Until arrests are made in the cases against fugitive
defendants, the Farmers Bank cases have been disposed of
in the Toronto Police Court.

Five Cases to Higher Courts.

Committal for trial has been made in five cases, as
follows:—F. Crompton, charged with receiving an assign-
ment of notes of Farmers Bank from W. R. Travers; J. H.
Munro, Farmers Bank president, charged with signing false
return to the Dominion government; Messrs. Ferguson,
Fraser, Lown and Watson, charged with conspiring and
agreeing unlawfully to obtain $10,0co from the bank’s funds ;
Messrs. Ferguson, Lown and Watson, provisional directors,
and Messrs. J. R. Stratton and J. J. Warren, and others,
charged with obtaining by false representation and fraud
certificate required to -enable bank to commence business;
Matthew Wilson, K.C., and W, S. Morden, charged with
conspiring with Travers to give the Trusts and Guarantee
g‘ompany undue preference over other creditors of Farmers

ank.

Aore Legal Tangles. g

An interesting case between W. J. S. Johns, Nestleton
ind the Standard Bank of Canada arising out of the Far-
ners Bank suspension was the first case on the docket at
he spring assizes at Lindsay this week before Justice Clute.

On December 16, Johns became alarmed at the turn the
ffairs of The Farmers Bank were taking, withdrew his
oney, amounting to $2,880.06 from that bank by marked
‘heque and deposited it in the Standard Bank. On the 17th
1e Standard Bank drew a settlement on the Farmers Bank
t Toronto for this and some other small amounts which
sere refused as the bank had suspended.  The Standard
.ank then secured a release for this amount from Johns,
hich the plaintiff contended was secured by false pretences.
he defence withdrew release from the case and contended
\at as. they had received no value they should not be made
> suffer the loss. Both counsels quoted numerous former
anking cases, but judgment was reserved. :
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UNITED STATES WANT CANADIAN MARKET

For Manufactures — Republic Can Afford to

In * addition to the opposition, already noted, of
Canadian manufacturers to the proposed reciprocity
agreement, there is a substantial reason which has not
been freely discussed. The manufacturers, under the
present proposals, are not disturbed to any great extent.
But supposing that these proposals become law, they
naturally speculate as to what form the next tariff re-
vision will assume. The obvious reply is much lower
tariffs on manufactures. Canadian captains of industry,
therefore, are fighting not only against the agreement
before parliament, but also against the inevitable result,
in a few years, if it becomes law now.

There are good reasons for that position. In the
first seven months of 19o2 the United States exported
wheat to the value of $60,000,000 and imported luxuries
to an almost equal amount. In the similar period, seven
months of 1910, on the contrary, they exported only
$10,000,000 worth of wheat, but imported luxuries to
the value of $145,000,000. Thus, in eight years their
wheat exports fell from $60,000,000 to $10,000,000, while
luxury imports grew from $60,000,000 to $145,000,000.
For the eight years, in other words, wheat exports de-
creased 85 per cent. and luxury imports increased 60 per
cent. They never before have bought so many luxuries
abroad, so many diamonds, laces, pictures, wines, tobac-
co, furs and feathers—and they have never sold to other
nations so small a quantity of the foodstuffs which only
three-quarters of a century ago made up 75 per cent. of
all their exports. And that means simply this: That the
amount of gold which the United States as a nation pay
for luxuries, without which they could live in all well-
being, is fourteen and a half times the amount of gold
which they receive from other nations for their sales of
foodstuffs—the fundamental necessity of their exister}ce-

In an interesting article Mr. J. E. Dunning, United
States consul at Havre, points out that the United States
have entered into a new era in their trade relations—the
critical period when they must manage to supply an un-
favorable balance of trade with some substitute for the
foodstuffs which formerly were illimitable foundations
of their foreign commerce, but which are vanishing
rapidly as their home consumption broadens and as
arable areas in other countries, such as Canada, enter
into the world’s harvest with the United States wheat
crops. What is the substitute? Mr. Dunning gives a
reply of considerable significance. The only substitute,
he says, is the output of United States manufactured

|

goods, and how to market them in sufficient and in- !

creasing quantities is the problem of this new period—
the vital decade in the commercial history of the United
States.

For the first time last year, we believe, the exports
of the neighboring Republic’s manufactures exceeded its
agricultural exports. President Taft’s somewhat unex-
pected warmth of greeting to the Canadian ministers at
Washington ‘is thus easily explained. The proposed tariff
agreement is, from the United States viewpoint, merely
a sprat thrown to catch a whz;le. In other words, the
apparently considerable concessions made to Canada are
the thin edge of a wedge which will later be hammered
hard for the sake of American manufactured exports.
A study of trade statistics shows in'lmediatley that if t}3e
United States continues manufacturing as it has been in
the last twenty-five years, an(.i if in the next quarter of
a century the industry of agriculture and the volume of
its product continue a tensiency ‘towards a steady and
ssive decrease, the neighboring republic must have

rogre .
2 (t))goader outlet for its goods. Canada is the nearest
market. Not only that, it is one with the greatest pur-

adding as it is to its population by

i ibilities ;
chasing possib , lone at the rate of approximately

means of immigration a

Be Generous Now for a Bigger Stake Later

one and a half millions of people every ten years. The
question of a market for the rapidly growing volume of
American manufactures is, therefore, one of the most
important questions for the republic. The annexation of
Canada in a commercial sense is the solution of thejr
problem. Can we wonder that President Taft, many of
his legislators, and the manufacturers of the Uniteq
States will move heaven and earth to have the present
tariff proposals ratified as a first step to the next revision
lower tariff on American manufactures, and later their
free entry? That will prove an effective way of pre.
venting great industrial growth in the Dominion, ang
that would be the ultimate result of the proposeq

agreement. :

QUEBEC WILL MAKE MANUFACTURERS

Erect Plants in that Province—Interesting Facts ang
Figures Given by Sir Lomer Gouin.

Premier Gouin of Quebec provincp statgd last week that
the provincial government has no intention of changjn8
the order-in-Council of April last by .\\’thh pulpwood cut on
Crown lands must be manufactured in that province before
exportation. In drafting the reciprocity agreement the
Dominion government representatives left the provinces to
deal with this question.

Sir Lomer Gouin said that Quebec should preserve h
resources and American authorities were quoted to the effecy
that that province was where the pulpwood supply hag to
be obtained. Since April, when the goverqment’s order-in.
'Council was passed, capital had been coming in from the
United States and from England and pulp mills were being
enlarged to meet the situat.on. What was the effect in the
Un:ted States? When the decision of the government be.
came known, the American capitalists admitted it would
force American paper mills to be transfe.rred to Qlwbec.
Quebec, he said, was the future of paper industry, and to
that province the American manufacturers looked for matey.
ial to keep their paper mills going. Sir Lomer Gouin addeq
that British Columbia and Ontario were in accord with
Quebec, and New Brunswick was also contemplating the
same line of conduct.

Held by Private Interests.

Sir Lomer gave some interesting figures on the forest
area of the province. He said that about 6,000,000 acreg
were held by private interests, but that in all there Were
117,000,000 acres of forests in Quebec. After making deduc.
tions for the private interests which were not producing
pulpwood, Sir Lomer added that, taking the total as 5,000,000
acres, which had pulpwood available, the total under that
head amounted to only 5 per cent. of the area still held b
the Crown. A comparison of these figures showed that the
Crown lands were very important in Quebec. The ques.
tion is, said Sir Lomer, shall we accept this offer fro
Washington and go back on our order-in-Council of Ig.
April, and let our pulp go into the market of the Uniteq
States to be made into paper there?

Concessions to Large Manufacturers.

' Mr. J. H. Kelly, of Bonaventure, stated that while capi-
tal might be expected to flow into the province for the Paper
and pulp industry, more would come if the government Were
ready to make a concession to la.rge manufacturers who were
prepared to invest millions provided they received assurance

that the stumpage dues were to be fixed for twenty years

The present regulation is for ten years only and Mr. Kelly
remarked that manufacturers were somewhat afraid to invesy
knowing that their profits came late, and that with inCl’eased
‘obligations in view they were not anxious to go ahead.

It was obvious, he said, that strong 1ePresentationg
would be made to the government to make a change, Buy
'he trusted the government would stand firm and not let the
province be turned into a lumber camp, when the OPpor.
tunity was there for creating a great industry. If the goy.
‘ernment resisted all these demands, the time would com
when American capitalists would come to Quebec, ag thee
*were now going to Ottawa, for reciprocity. v

oo
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Taking up the question of the large manufacturers who
come to Quebec ready to invest millions of money, Mr. Kelly
pointed out a reform to be made. He said these investors

were invariably satisfied until they were told the government |

‘only guaranteed a ten-year fixed rate on stumpage dues.

Harmsworths Went to Newfoundland.

It was that information that frequently sent the investor
home, and several examples were quoted, including the
‘Harmsworth interests, who went to Newfoundland and spent
twenty millions, which were lost to Quebec, as they wanted
a longer concession than was possible to be obtained here.
Mr. Kelly argued that a special concession should be made
to these investors, as, after all, their profits were only made

after eight or ten years, and they would not take the risk |

then of being forced to pay higher obligations. It was true
the flow of capital would come this way, but it would be
a greater flow if a concession were made to these large
‘concerns, and after all, that was but follow.ng the example
of all large cities, which gave special conditions in return

for the large manufacturer.
‘

—— - ——

CRAND TRUNK CHAIRMAN ON RECIPROCITY.

Speaking at the annual meeting of the English Associ-
ation of American bond and shareholders held in London,
Mr. A. W. Smithers, chairman of the association, and
chairman of the Grand Trunk Railway, said:—‘Various
opinions have been expressed as to the effect on the future
of Canada of reciprocity with the United States. A good
deal of the difference arises from the way in which people
let their political opinions and prejudices be mixed up with
the economic and business effects, Dealing only with the
business side, I think, although here and there there may be
some dislocation of individual interests for a time, the effect
on Canada as a whole must be good. I do not think we
can yet estimate what the effect will be of freer commercial
intercourse between the 8,000,000 people in Canada and the
04,000,000 people in the States. Above all, we must never
forget that it is in the power of America at any time to
decrease or abolish her own duties without any reference to
Canada. With regard to the effect on the price of wheat in
this country, I think the fears expressed are of the most
exaggerated description. If the American people had been
living on roots and nuts and were suddenly given the chance
of a bountiful wheat supply, I could understand the fears
of the alarmists; but when you consider that America is
so well supplied with wheat that last year she had enough
to spare us 11,000,000 hundredweights, notwithstanding the
fact that she had a disappointing wheat harvest, you can
see that the only wheat that will go from Canada to the
States is a balance really of certain hard sorts
will mix with the wheat grown in the States,
it must be remembered that even in this connection even

now, and for some years past, considerable quantities of |
In |

hard wheats have gone from Canada into the States.
addition, wheat, at present prices, is a paying crop to grow
in Canada, and while prices are maintained at their present
level, more and more of the prairies will be put under culti-
vation every year; and if the price goes up, as the alarmists

say, the remedy will be still more land at still quicker rate |
In Canada the harvest last |

to be brought under cultivation. :
year was inferior to that of 1900, but, owing to the increased
land under cultivation and the activity of business arising

from the great stream of immigration into the country, the

traffics of the railroads are keeping up in satisfactory
fashion. Here, again, the demand is great for continued
fresh accommodation in building hotels, double tracking,
bridg'es and roll'mg. stock.”

SIGNIFICANT CLEVELAND UTTERANCE.

The Cleveland Leader has this to say of reciprocity:

.“This spring the Canadian Pacific Railroad will lay out
and start 50 towns on new branch lines finished last fall.
On the same branches 40 new towns were created last year.
That makes go towns in one year on a single railroad system.

“Sop Canada goes forward at a pace unknown in the
Dominion until within the last few years. It is a develop-
ment which has a double interest for Americans, because it
widens Canadian markets for American products, and it also
draws Americans into the Dominion by tens of thousands.
In the growth of the Canadian Northwest the American ele-
ment is playing a great part, and every year the American
migration over the border increases.

“The reciprocity movement fits in perfectly with this
American participation in the building up of Canada’s new-
est' and ' fastest-growing Empire. It is well timed to

strengthén the American hold upon thev rich fruits of the

progress of the Dominion.”

which |
and |

BRITISH PREFERENCE SUFFERS

In Some Ways—Trade in Galvanized Sheets and Tin
Plates.

The supporters of the proposed reciprocity agreement
| constantly contend that its ratification will not affect the
| British preference. Upon examination this freq:ently proves
|to be incorrect. The exisiing Canadian duty of five per
| cent. on sheets coated with various metals, meaning galvan-
| ized sheets and tin plates, would be removed by the reci-
| procity agreement, making such products free from the
| United States, as they are from England.

‘““At a meeting in Birmingham, England, last month,
| at which go per cent. of the British galvanized iron produc-
| tion was represented, a letter written by the largest galvan-
| ized iron interest of England, Messrs. John Lysaght, Limited,
| was given unanimous approval. The letter is as follows :—

| Britain versus United States.

| “The only competition of the least importance which
the British sheet iron trade has to meet in Canada is that
of the United States. Practically the whole business in

" | galvanized and black sheet iron in Canada is divided between

Great Britain and the United States in the proportion of
| about 60 per cent. to the former and 40 per cent. to the
latter. Under the preference now enjoyed, British galvanized
| sheet iron is admitted free, and that of the United States
pays a duty of 5 per cent., which is equal, on an average, to
about 15 shillings per ton, while British black sheet iron
| also receives a substantial preference. This preference has
been of the greatest benefit to the British industry, and has
enabled it to hold its own. in competition, in spite of the ad-
vantage in transport which the United States possess in
consequence of their geographical position. It has, in fact,
enabled Great Britain to retain her 6o per cent. of the total
| in spite of the constant efforts of her competitors to increase
| their proportion,

Trade will be Checked.

: “If this advantage is to be taken away, and the sheet

iron exported into Canada from the United States is to be
' placed on the free list, the British shcet iron trade with
 Canada will receive a check which must ultimately lead to
| a transfer to competitors of a large part, if not the whole,

of the business now done by this country.
‘ “It would appear that in the preparing of this reci-
| procity agreement some one has been looking after the inter-
| ests of the United States iron trade; but there does not
| appear to have been any consideration for the interests of
| the iron trade of Great Britain.

'Is a Rebuff.,

“For our competitors the result is a triumph; to British
manufacturers a rebuff; and, indeed, the loss of something
which has been presented and is taken away is more dis-
turbing than the lack of something which has never been
given.

“We would point out that this letter was submitted to
| a meeting held in Birmingham representing Qo per
| cent. of the galvanized iron trade of the country and was
| unanimously endorsed,”

—_—————
RAILROAD EARNINGS.

The following are the raiiroad earnings for week ended

March 7th:—

Increase

1911, 1910. or dec.

AL e SR $1,726,co0 $1.507,000 +8$129,000
Bt AT e P 806,805 760,177 + 37,628
PO NG SRRt 253,000 190,600 + 63,300
T. & N. O. .:...... 27,078 32,774 — 14,795
Halifax Electric 3,533 3,600 — 76

In January Montreal Street Railway showed an increase
of 133 per cent. in gross earnings and a gain of $6,115 or
7% per cent. in the surplus. For the four months ending Jan-
uary the surplus was $450,000, an increass of $22,003 or 533

per cent. The four months’ statement is as follows:—

Total earnings ....... $1,500,184 $1,352,005 $148,122
Operating expenses 008,383 791,038 116,445
Net earnings ........ 501,800 560,123 31,677
City per cent. .......: 50,442 56,520 2,012
Tuterest: . o¥od i 61,700 57-457 " 4y243
Reft-d o eosss 2,265 2,048 216
Eakpgioro T o O Al 17,400 16,0c0 1,400
Total ‘chargés .:.5.. 3 $ 140,808 $ 132,035 $ 8,773
Surplne: orrai e o .. $ 450,002 $ 428,088 $ 22,003
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COPPER, LEAD AND NICKEL

Production Last Year Was Maintained—Ontario and
British Columbia Are Big Nickel Producers.

——

No refined copper is produced in Canada, but the cop-
per ores are mostly reduced to a matte or blister copper
carrying values in the precious metals. In Quebec where
the copper is recovered subseque tly to th> extracti:n «f th
sulphur from pyritic ores, there was increased activity during
the year. A small quantity of ore was exported from British
Columbia coast miines and the Yukon to United States
smelters for treatment. In Ontario, where the copper is
chiefly recovered from the nickel-copper ores of the Sudbury
district, there is a very large increase in production. In
British Columbia the most important events during the year
were the acquisition of a controlling interest in the Dominion
Copper Company by the British Columbia Copper Company,
with the subsequent re-opening of several of the properties,
and the destruction by fire of part of the head works of the
Granby Mines at Phoenix, British Columbia, which notice-
ably affected the output, although the Boundary district as
a whole shows an increased production.

Statistics are not available at the present time to show
the total quantity of copper contained in ores shipped from
the mines. The total production of copper contained in
blister and matte produced and estimated as recoverable
from ores exported was in 1910 approximately 56,508,074
pounds. In 1909 the production of copper estimated on the
same basis was 52,493,863 pounds, an increased production
of about 7.8 per cent., being therefore shown in 1910.

Copper in the Provinces.

Of the production in 1910, Quebec is credited with 957,-
178 pounds; the production in Ontario was 19,250,016 pounss ;
and in British Columbia the production is estimated at about
36,000,000 pounds. Ontario shows an increased production of
about 3,512,317 pounds, or 22.3 per cent., while British
Columbia shows a slight increase, the production in 1909
being estimated at 35,658,052 pounds.

The New York price of electrolytic copper during the
year varied between the limits of 1z cents and 133 cents
per pound, the average being 12.738, as comparea with an
average of 12.982 cents in 1900.

The total exports of copper contained in ore, matte and
blister according to Customs Department returns were 50,-
064,127 pounds, valued at $5,840,553. It will be noted that
the exports agree very closely in number of pounds with the
record of the production which would be expected since prac-
tically all the copper is exported.

Where Lead is Produced.

The total production in 1910 of pig and manufactured
lead was 32,087,508 pounds, valued at the average price of
refined lead in Toronto at $1,237,032. The production of
refined lead and lead contained in base bullion exported in
1909 was 45,857,424 pounds. A decreased procuction in 1910
is therefore shown of 12,869,016 pounds. The production of
both years was entirely from British Columbia. The falling
off in the output of that province is due largely to the cur-
tailment of production by several of the important Slocan
mines, consequent to the destruction of railway facilities and
of several mines buildings by forest fires.

The Blue Bell Mine also, one of the leading shippers of
lead in 1909, suspended operations early in 1910. Against
these decreases may be placed the advent of the Sullivan
mine, East Kootenay, into the list of shippers. The exports
of lead in ore during the year were 23 tons, and of pig lead
3,856 tons, or a total of 3,879. About 12,614 tons of domestic
production were, therefore, available for home consumption.
The imports of lead in 1910 were 8,305 tons, valued at $525,-
265, in addition to which were manufactures valued at $107,-
688, and litharge, white and regl lead, et cetera, $200,790, or
a total value of $833,743.

The price of lead in Toronto during 1910 averaged about
3.750 cents per pound, in New York 4.446 cents per pound,
and in London £12.920 per long ton. The amount of bounty
paid during the twelve months ending December 31, 1910,
on account of lead production was $318,308.28, as compared
with a payment of $346,527.08 in 1900.

Increase in Nickel Production.

There has been a large increase in the production cf
nickel-copper ores in Ontario du.nng the past two years,
and it is perhaps not generally realized that the production of
nickel in this province is now almost as large, pound for
pound, as the production of copper in British Columbia, while
the market price of the metal is from two to three times
that of copper. A portion of the production is, however, now
recovered with copper as monel metal and sold at a much
lower price than fine nickel. Active operations are being
carried on by the same companies as formerly, viz.: the

Mond Nickel Company, at Victoria Mines, and the Canadiamn

Copper Company, at Copper Cliff.

The ore is first roasted and then smelted and converted
to a Bessemer matte containing from 77 to 82 per cent. of
the combined metals, copper and nickel; the matte being
shipped to the United States and Great Britain for reﬁning_

The total production of matte in 1910 was 35,033 tons_

| valued at the furnace at $5,380,004, an increase of g,188

tons, or 31.6 per cent. over the production of 1909. The
metallic contents were copper, 10,250,016 pounds, and nickel,
37,271,033 pounds.
Some Comparative Statistics.

The aggregate results of the operations on the Sudbury
District nickel-copper ores during 1908 and 1910 were

{ as
follows in tons of 2,000 pounds:—
1908. 1910,
O IIDe 1 RaA e e b s e 400,551 652,392
Ove smielred) it il aeds s s s B 360,180 638’947
Bessemer matte produced .......... 21,197 35,033
e shipbeds, T wadilvs 21,210 Ueae S
Copper contents of matte shipped ... 7,503 9,630
Nickel e S RS 9,572 18,625
SSERERISER R
Spot value of matte shipped ..... 2,030,080 $5’38°,064
Walehi: oAt on e Rk e e $1,286,265 $1,748,,53
BMen ceraployed oo eivswdsmed gl 1,000

Exports of nickel contained in ore, matte, et cetera, as
compiled from Customs reports have been, for the twelye
months ending December 31, as follows:—

1908. 1909. 1910.

Pounds. Pounds. Poundg
To Great Brifain oo 2,554,486 3,843,763 5»335,333
To United States ...... 16,865,407 21,772,035  30,070,45;
~ —\
19:419’693 25)616,398 36:014,782

The price of refined nickel in New York remained prae.
tically constant throughout the year—the quotation beipn
“Large lots, contract business, 40 to 45 Cents per poung
Retail spot from 50 cents for 500 pound lots up to =
for 200 pound lots. The price for electrolytic is
higher.””

55 centg
5 cents

————-_——
PRUDENTIAL INVESTMENT COMPANY, LIMITED

In moving the adoption of the fourth annual report
the Prudential Investment Company, Limited, the preside;
said in part:—‘““Some two years ago I felt satisfied that 5

reserve could be built up to $50,000 by the end of the y?;e
1910. It is, therefore, with an exceptional degree of satisr

faction that I now call your attention to a reserve of
quarter of a million dollars and in addition thereto af
having made provision for dividends to December, 1(_,;10 ..
carry forward in surplus accounts, such as contingent’awe
balance at credit of profit and loss, the sum of $53,054 e
During the time the company has been in existenc'e :
has made rapid progress and now has the one million g -
lars of ordinary capital fully subscribed, of which $600 o
is fully paid up. The assets amount to $1,370,650, $716'00°
of which is invested in real estate and $238,306 i e
and debentures of Prudential Builders, Limited.
Western Canada has been found by the company tg
a p}’oﬁtable field for investment and further increases
anticipated. The fourth annual report is a good one :. .-
the company has enjoyed prosperity during the past ,ye:r

n Shares

e o

CANADA-WEST FIRE INSURANCE COMPANY.

The second annual report of the Canada-West Fire
surance Company shows the company to be in a satisfacte .
condition. The cash assets for 1910 are $79,792, agaio
$65,263 for 1909, which is an increase of 22 per cent. _I{lst
gross premium income shows the splendid increase of he
per cent., while the net premium income is 03 per cent. OO

In his address the president stated that the premj
income of the company, after deducting rebates and can(‘:‘u'n
lations is $40,097, which is exceedingly good for the ﬁel\
full year of its operations. ‘‘If these figures have been TS5t
ceeded,”” he said, “by any other local company for the Saex'
period of its history, 1 have failed to find it in the goy &
ment reports.’”’ SIns

- The security to policyholders is $452,001, compared y;
$384,212 for 1909, being ‘an increase of 18 per cent. uh
surplus account shows an increase of 71 per cent., the figy he
being in 1910, $12,691, and 1909, $7,412. Healthy increge.
are shown in several other accounts and the shareholdses
and directors are to be congratulated on the progress m
by this capable company. e

e et i
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BRITISH COLUMBIA

Companies Act Again Discussed—Merchants Organize
—British Canadian Wood, Pulp and
Paper Company.

(Staff Correspondence).
Vancouver, March 11th.

The British Columbia Companies Act was again dis-
cussed at the annual meeting of the board of trade last
Tuesday. The matter came up when the committee, which
submitted the boards’ demand for a modification of the
Act to the provincial government, presented its report.
Mr. R. Robertson, chairman of the committee, declared he
had failed to find a single man in favor of the Act outside
the attorney-general. Mr. W. H., Malkin said the intention
of the Act was to place the outside firm on the same basis
as those that paid taxes, and the enforcement of the enact-
ment would mean that foreign firms would have to pay for
doing business. Mr. Robertson admitted that outside com-
panies should be charged a nominal fee, but thought that

the registration of mortgages by foreign concerns at Vict- |

oria was wholly unnecessary. The Canadian Manufac-
turers’ Association are enquiring into the matter.

The board appointed officers as follows: President, Mr.
A G. McCandless; vice-president, Mr. F. L. Carter-Cot-

ton, M.P.P.; council, Messrs. W. H. Malkin, H. A. Stone, |

E. Buchan, C. E. Tisdall, W. Godfrey, Ald. J. Rogers, A.
B. Erskine, D. von Cramer, F. T. Walker, R. P. McLennan,
James Ramsay, E. H. Heaps, G. J. Telfer, Gilbert Blair
and W. Hepburn.,

British Columbia Merchants Organize.

In Vancouver the retail grocers have an organization
which has been declared to be the best in America, and the
proposal to organize the' province emanates from this
body. The British Columbia Retail Merchants’ Associa-
tion was organized, and a canvass made up of country
dealers. Local associations, affiliated with the central
body, were organized in different cities, but in several
places in the Kootenay the promoters were unsuccessful.
Mr. R. D. Dinning, secretary of
Grocers’ Association, and who has proven successful at
organization work, has been appointed secretary of the
British Columbia Hardware Dealers’ Association, practi-
cally composed of the dealers in Vancouver and New West-
minster. It is in a prosperous and efficient condition, and
On Tuesday held its ninth annual convention at New West-
minster. With a common secretary of the grocers and
hardwaremen, it is expected that the dealers in the interior
will be organized without great difficulty. Mr. Dinning 1s
also secretary of the British Columbia Retail Merchants’
Association, so the appearances are for a successful and
complete organization. The object is not to increase prices,
but it will insist on a fair margin for retailers. One of the
principal objects is to have a common credit list so that
there will be less loss from those who run up large accounts
with no intention of paying. The associations in British
Columbia will likely work in co-operation with similar assoc-
jations in the State of Washington along this line, which
will include Seattle and Tacoma. The rating of customers
will be available to all members of the organizations.

British-Canadian Wood, Pulp and Pan~r Compnany.

The taking over of the properties of the British-Cana-
dian Wood, Pulp and Paver Company by Mr. Lester W.
David is significant. This company has a mill at Port
Mellon on Howe Sound, near Vancouver, with pulpwood
properties at Quatsino on the west coast of Vancouver
Tsland. Mr. David is already interested in establishing a
pulp enterprise at Ocean Falls, some distance up the main-
land coast, and expects to have the plant in operation by
next November. Before coming to British Columbia he
promoted the Anacortes Lumber and Box Company and the
Monarch Mills at Portland, the latter, of which is accredited
with the finest plant in the United States. He interested
San Francisco capital and took over the old Ross-McClaren
mills at New Westminster, which had lain idle for twenty
years, and established the Fraser River Lumber Mills.
This proposition was acquired by the McKenzie-Mann inter-
ests and named the Fraser River Lumber Company. Last
year it was reorganized with additional capital and is now
known as the Canadian Western Lumber Company. Then
Mr. David turned his attention to the pulp side of the busi-
ness and got a fine location at Ocean Falls, on Cousins
Inlet, Work has been going on there for several months.
The proposal in connection with the present deal is for him
to organize a company with $2,500,000 capital, divided into

81,250,000 six per cent. preference shares and $1,250,000

ordinary shares. Mr. David retains all the shares in the

the Vancouver Retail |

new company with the exception of 427,000 preference shares,
which will be apportioned according to agreement. Under
the method of distribution, each holder of 100 preference
shares in the old company, and each holder of 100 bonus
shares will have an equal amount of fully paid-up preference
shares in the new company. FEach delinquent shareholder,
who was unable to complete his payments in the old com-

i pany, will have one dollar of preference stock fully paid in

the new company for every dollar paid into the old company.
The holders of ordinary shares will have fifty shares of pre-
ference stock for every hundred shares held in the former
company. Mr. David states that the settlement of the
reciprocity question will greatly affect his ultimate plans
as to the development of the resources of the Port Mellon
company,

Pacific Coast Coal Company.

The Pacific Coast Coal Company, with properties at
Boat Harbor, Vancouver Island, has been reorganized, fol-
lowing the settlement of an action against principals of the
first company. Mr. Ephraim Hodgson entered action for
2,250 shares worth $225,000 of the Pacific Coast Coal Com-
pany against Messrs. John Arbuthnot, J. M. Savage, J. C.
McGavin, W. J. Moran and S. H. Reynolds, of Winnipeg.
In the reorganization, the interests of the defendants were
taken over, Mr. Hodgson securing his stock in the settle-
ment. The new board is as follows: Mr. John P. Hartman,
chairman; Mr. C. C. Michener, Victoria, president and man-
aging director; Mr. L. D. Wishard, New York, vice-presi-
dent; Dr. Charles C. Kimball, New York, second vice-
president ; Mr. J. F. Mosby, New York, secretary-treasurer;
Mr. C. H. Robertson, Victoria, and Mr. R. H. Thompson,
city engineer of Seattle, directors. The company owns
18,000 acres of coal lands and operates two mines at South
Wellington and Suquash. The intention is to double the

output,
—eeeetlp

NATIONAL FINANCE COMPANY.

A noticeable feature of the fourth annual report of the
National Finance Company is the increasing of the reserve
fund from $100,000 to $250,000. This is a very gratifying
increase.

The assets of the company have been increased from
$052,455 to $1,770,682. In addition to this, the trust and
guarantee department shows assets to the amount of $902,-
864, managed or guaranteed by the company for its clients.
The paid-up capital has been increased from $400,000 to
$501,647. $830,030 of the assets 1s invested in real estate
and $626,760 is composed of balances on properties sold
and accrued interest. A balance of $11,462 is carried for-
wand to the credit of profit and loss account after providing
for a dividend of 10 per cent, per annum and a bonus of a
similar amount, making a total distribution to the share-
holders of $84,304. ; ) :

The company has been instrumental in interesting old
country and Eastern Canadian clients in improved city and
western farm properties secured by first morigages. Sub-
stantial progress has been made by the company during
the year and the fourth annual report is a creditable

showing.
— e ————

EARNINC POWER OF RAILROADS.

Railroad statistics are usually dry and unintelligible
facts and figures, but as presented by Mr. Floyd W. Mundy
in “The Earning Power of Railroads,’”” become readable and
clear. They show the investor how to tell whether a rail-
road is being economically managed or not and how to get
at the relative merits of the stocks and bonds of the various
roads. Mr. Mundy covers fully such factors as mileage,
capitalization, earnings over a period of years, operating
expenses, maintenance costs, ratio of operating expenses to
gross earnings, etc., giving the figure per mile as well as
the gross figures for active lines.

In addition to the statistical tables the book includes
202 pages of classified notes giving full information as to
dividends paid, changes in dividend rates, explanations of
outstanding bond issues, investments, physical conditions
and other things which affect the value of the railroad’s
securities, {

The volume, which is now in its tenth edition, presenis
the vital facts regarding the 150 principal railroad systems
of the United States, Canada and Mexico, analyzed in such
a way as to make them intelligible to the ordinary investor
as well as to the man skilled in the study of balance sheets.

~ The earning power of railroads, 1917 edition. By Floyd
W. Mundy, member of the New York Stock Exchange firm
of James H. Oliphant & Company. Moody’s Magazine Book
Department, 35 Nassau Street, New York, Sole Sales Agents.
Cloth, $2.50; postage 12 cents extra.
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NORTHERN ONTARIO LIGHT AND POWER
COMPANY INCORPORATED.

Several Large Companies—Many Alberta 0il
Companies.

One hundred and forty companies were incorporated
during the past week, the total capitalization of which
amounts to $35,622,500.

The largest company incorporated is the Caribbean
Petroleum, Ottawa, with capital of $10,000,000.

For the purpose of taking over the light and power systems

of Cobalt and Haileybury, as well as the hydraulic system
now supplying power to the mines in the district, the Northern
Ontario Light and Power Company, with head office in To-
ronto, has been incorporated with a capital stock of $7,500,-
ooo. The light and power franchises as well as the generat-
ing plants of Cobalt and Haileybury were taken over re-
cently by Toronto capitalists, among them being Mr. David
Fasken, who is a member of the boards of the La Rose and
Nipissing Mining Companies. These franchises formerly
were held by the Great Northern Silver Mines Company.
Water for domestic and commercial uses will be supplied by
the new company, which is given power to construct a
water supply system for that purpose. At present there is
an electric railway between Cobalt and Haileybury, which it
is underst_ood' is controlled by the new corporation. ‘The
company 1S given power to acquire town sites, pleasure re-
sorts and playgrounds.
i As is the Porcupine gold camp to the Ontario small
investor, so are the Alberta oil fields to the stock buyer of
that province. During the past few weeks sixty-one oil
companies with an aggregate capitalization of $610,000
have been incorporated in the sunny province. Purchasers
of some of the shares will probably learn the difference
between real oil and promoter’s gas.

Other large incorporations are Prairie Fuel Gas Com-
pany, Calgary $8,000,000; Kitsumkallum Timber Company,
Toronto, $1,500,000; and Frasers, Limited, Montreal,
$1,000,000.

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

Wetaskiwin, Alta.—McNamara, $10,000.

Brooks, Alta.—New Lumber Company, $25,000.

Stettler, Alta.—Alberta Produce Company, $20,000.

Strathmore, Alta.—White & May Company, $25,000.

Netherhill, Sask.—Netherhill Trading Company, $25,000.

Halbrite, Sask.—Halbrite Hardware & Implement Com-
pany, $20,000.

Calt, Ont.—Galt Club, $40,000.
Scott, S. R. Sheldon,

Kemptville, Ont.—Johnston Foundry Company,

W. S. Johnston, G. H. Ferguson.

Brandon, Man.—Brandon Brewing Company, $300,000.
H. F. Maley, A. Ferguson, W. Schwartz.

8t. John, N.B.—Globe Steam Laundry, $23,000. § B
Salmon, W. G. Salmon, H. G. S. Adams. ;

St. Perpetue, Que.—Lafontaine Lumber Company, $45,-

U. Bard, L. Gagnon, T. McCarron,

Hamilton, Ont.—Egg-O Baking Powder Company, $50,-
00o. P. Gershel, J. J. Darsey, V. Holland.

_ Bromhill, Man.—Goss Brothers, $10,000. A. H. Goss,
Flint, Mich.; H. W. Bailey, C. W. Hockett, Detroit.
Saskatoon, Sask.—Last West Investment Company,

Universal Land Security Company, $60,000.
Collingwood, Ont.—Byrnes Manufacturing Company,
$40,000. M. P. Byrnes, S. H. Lindsay, J. M. Smith.

St. Tite, Que.—.La Compagnie Brasserie Laurentide,
$200,000. P. E. Delisle, J. A. Dessereault, J. Jacob.

Moose Jaw, Sask.—Moose Jaw Blacksmith & Carriage
Repair Company, $10,000. Western Press, $15,000.

Sparta, Ont.—Sparta Rural Telephone Company,
$4,500. W. F. Smith, F. A. Schooley, C. A. Bailey.

Fort Frances, Ont.—Quetico Improvement Company,
$40,000. J. A. Matieu, Rainy River; A. M. Shaw, J. E.
Shaw, Fort Frances.

Burton, N.B.—St. John River Farm & Fruit Land Com-
pany, $48,000. L. B. Smith, St. John; R. B. Smith, Burton;
A. R. Slipp, Fredericton.

Ottawa, Ont.—Caribbean Petroleum, $10,000,000. J. H.
Spence, M. C. Cameron, D. D. McLeod. Power Specialties,
$s50,000. J. K. Paisley, F. W. Bindon, G. H. Bindon.

Berlin, Ont.—Ontario Farming Company, $40,000. J. A.
McAllister, A. C. Bender, A. Grauel. Forsyth, Kimmel Com-
pany, $40,000. J. Forsyth, C. J. D. Forsyth, A. H. Kimmel.

Calgary, Alta.—Securities & Development Company,
$100,000. Freehold Security Company, $40,000. Prairie Fuel

Ji A Parkons,: IS

$4O) 5
000.

000.

$100,-
000.

{ $100,000.

Gas Company, $8,000,000. Sunnyvale Fruitland COmpany
$35,000. Lougheed & Taylor, $100,000. T

British Columbia.—C, F. De Salis, $10,000. Christian
Band of Workers. Health Protection Society of Canada, $50.-
0oo. Jeremiah H.' Kugler, $50,000. Platinum-Gold Fields
$300,000. Queen Charlotte Cold Storage & Black Cod Fish:
ing Company, $300,000. Ritchie Contracting & Supply Com-
pany, $100,000. Scotch Clothing House, $50,000.

Montreal, Que.—Frasers, Limited, $1,000,000. A. ).
Fraser, G. A. Fraser, W, F. Fraser. Canada & West India
Publishing Company, $50,000. E. Cowsill, A. A. Boire, H_
C. M. Cornish. Wilfrid Clermont, $40,000. W. Clermontg
A. Pichette, P. Clermont.  Merchants Realty Compax\y’
$100,000. W. G. Scott, Outremont; L. A. Dubrule, M’
Marchand, Montreal. St. Michel Driving Club Company
V. Lemay, L. H. Henault, J. Brunet. g

Toronto, Ont.—Moffat-Irving Electric Smelters, $40,.
ooo. J. W. Moffat, W. H. Garvey, J. A. Rowland. Bell Filtyra-
tion Company of Canada, $40,000. C. E. Richardson, R. .
Houser, W. A. Henderson. Porcupine Ores, $40,000. J. E.
Riley, H. Riley, J. F. MacGregor. Victoria Manufacturing
Company, $40,000. S. Rosenberg, W. J. McLarty, F. 5
Gullen. Perfect Ventilator Company, $40,000. W. Phillips
W. E. Ireland, R. C. Vaughan. Northern Ontario Light ancf
Power Company, $7,500,000. G. H. Sedgewick, A. G. Ross
L. Davis. Madeleine River Timber Company, $45,000. F.
Denton, P. A. Lynch. Mines Products, $45,000. D. Hender.
son, W. H. McGuire, C. H. Shirreff. Kitsumkallum Timber
Company, $1,500,000. W. J. Rooney, G. F. Morrison, R, F.
Pack.

Winnipeg, Man.—Western Canada Chemical Works, $60,-
oco. F. S. Nugent, A, C. Loton, W. B. Press. Permaneng
Building & Investment Company, $500,000. C. H. Locke
K. R. Daly, R. H. Griffith. Fort Garry Investment Company'
$150,000. J. S. Menzies, W. R. Mulock, E. Loftus. Gaing.
ferd Coal Company, $750,000. W. Pace, H. McLennan, j,
Osborne. Trans-Atlantic Mortgage Company, $40,000. S
R. Flanders, A. C. David, W. Smith. Western News Agency
$20,000. C. W. Playfair, L. A. Blackwood, E. M. Smith
Lake Winnipeg Shipping Company, $500,000. E. B. Eadie .
R. Siderfin, W. J. Allen. Mortgage Company, of Winnipeg.’

$100,000. C. G. Barnardo, F, H. Fenwick, C. G. Keith'
Maytag Company, $50,000. E. E. Lyday, E. E. Sharpe, W
J. Smith. Somerset Investment Company, $100,000. &

Rodgers, A. Parker, J. A. Hamilton. Lennox-Mackie Comy.
pany, $20,000. J. Mackie, E. Lennox, G. Burwash. Fidelity
Land & Investment Company, $40,000. G. McKenzie, B.
Deacon, R. W. Wydeman. Campbell & Brick, $40,000.
D. Campbell, W. J. Brick, A. E. Bowles. Burlington Invest.
ment Company, $500,000. J. Thomson, W. H. Collum, o
Mackle. Weld Publishing Company, $50,000. C. O. Smith
A. K. Dysart, D. N. Wemyss. -
Edmonton, Alta.—Alberta Investments, $3,000.
Coal Company, $250,000. North-West Trust
$50,000. Olympia Oil Company, $10,000. Hudson
pany, $10,000. Lindsay Oil Company, $10,000. Guelph Oil
Company, $10,000. Great Falls Oil Company, $IO,00°.
Roman Oil Company, $10,000. English Oil Company, $10
000. Boston Oil Company, $10,000. Quincy Oil Compan
$10,000. Port Arthur Oil Company, $10,000. Fortune ()’Ii
Company, $10,000. Kalkaska Oil Company, $10,000. Glorl
Oil Company, $10,000. Okanagan Oil Company, $10,0°0‘v
Richmond Oil Company, $10,000. London Oil Company
$10,000. Forest City Oil Company, $10,000.
Company, $10,000.
Oil Company, $10,000. Rock Island Oil Company, $10,000,
Pittsburg Oil Company, $10,000. Peterboro Oil Comp,an 3
$10,000. Arizona Oil Company, $10,000. Prince Albert 03{’
Company, $10,000. Commonwealth Company, '$500 00(;1
Sterling Securities, $100,000. Owners Realty Company, élo 3
000. Donnelly, Watson & Brown, of Edmonton, $25 005‘
Louisville Oil Company, $10,000. Monarch Oil Comp’an >
$r10,000.  Muskegon Oil Company, $10,000. Quebec 03':’
Company, $10,000. Geneva Oil Company, $10,000. Kooten I
0il Company, $10,000. Norway Oil Company, &y
Kansas City Oil Company, $10,000. Halcyon Oil Compan
$10,000. Oshkosh Oil Company, $10,000. Norwich Oj] Co
pany, $10,000. Brandon Oil Company, $10,000. Butte g{‘
Company, $10,000. Oxford Oil Company, $10,000. Ber]‘lr-
Oil Company, $10,000. Key West Oil Company, $10.0 e
Jersey City Oil Company, $10,000. Lethbridge Oil Comp‘ar?o‘
$10,000. Pueblo Oil Company, $10,000. Huron Oil (2 b
pany, $10,000. Milwaukee Oil Company, $10,000. Medicim‘
Hat Oil Company, $10,000. Minneapolis Oil Company, $,ne
000. Holyoke Oil Company, $10,000. Atlas Oil Compar™
$10,000.
pany, $10,000. Findlay Oil Company, $10,000.
Company, $10,000. Galt Oil Company, $10,000.
0il Company, $10,000. Nashua Oil Company,

Peoples
Company,
0Oil COm‘

$10,000. Mikado Oil Company, $10,000.

National Realpy o
Investment Company, $10,000. ty &

Hartford oz .
Jasper Oil Company, $10,000. Oran%l:._

$IO,000. X
R

B

Buffalo Oil Company, $10,000. Niagara Oi] Cons.:‘ :
Newark Qli
Espanola e

810, -
Houston Oil Company, $10,000. Fort Garry Oil COM?::I?Q' 1
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WHAT IS AN ACCOUNTANT’S DUTY? |

— T
Interesting Action Against Auditors in Great Britain—
Facts of the Case.

An action against auditors has just been concluded in
England in favor of the auditors. The judgment of the
Lord Chief Justice is interesting not only to auditors but
to business men generally. The first portion of it is printed
in this issue. Those interested will find another instalment
in next week’s Monetary Times. We are indebted to the
Incorporated Accountants’ Journal for the fuil report. The
facts on which the charges were based are shortly as fol- |
lows: |

A Mr. Reece had, prior to 1903, carried on an apparently 1‘
successful business as a chemist under the style of Henry‘
Squire, Cash Chemist, and had been financed up to about
41,800 by a Mr. Mead, a solicitor, who was the plaintiff in‘
one of the actions. In 1903 Mr. Mead, feeling uneasy as to |
the business position of Mr. Reece, and willing if satisfied |

that it was sound to increase his advances, employed thel
defendants to report on the then financial condition of Henry
Squire’s business. On the faith of that report, dated August |
3rd, 1903, Mr. Mead advanced a further £1,200, and he |
formed the business of Henry Squire, Cash Chemist, into a
company called Henry Squire, Cash Chemist, Limited, the |
plaintiff in the second action, to which further capital was |
subsequently advanced on debentures. Mr. Mead and Mr.:
Reece became directors of the company so formed, and ai
Mr. Kingstone took the post of secretary.

Defendants Make Investigation.

The company, apparently, carried on the business with |
satisfaction, if not real success, till October, 1907, when, sus-
picions being aroused that all was not well, a searching
investigation was made. The defendants themselves made
this investigation, and reported that claims of creditors had
been suppressed to an amount of £1,184 9s. 4d., and that the
value of stock reported on hand had been inflated by £8,101
18s. 10d.

The ultimate result of this unpleasant revelation was the
two trials. Mr. Mead claimed that by negligence in the
original report of August 3rd, 1903, he had lest his £3,000;
and the company claimed that by the same negligence they
had bought at an undue price, and, further, by the omission
of the defendants to use due care and skill in the yearly
audit, had lost the subsequent capital sunk in the business.

Obligation of Accountants.

The case is one of very great importance, because it
raises in a very distinct way what is the obligation of ac-
countants who are instructed to advise either an individual
or a company with reference to the condition of the business
of a going concern. I propose to deal with Mead’s case at
the first, not that it in any way differs in my mind from
the other in principle, but because it is suggested by Sir
Edward Clarke that there is a higher standard of duty re-
quired from the defendants, and if he is right, if I have
come to the conclusion there is no breach of the higher
standard of duty, I shall have less difficulty in dealing with
the case where according to him there is a lower standard
of duty. But I myself have not been able to recognize the
distinction. I think that in both cases Messrs. Ball & Com-
pany were in the position that if by the exercise of reasonable
«care they would have sent in a different balance-sheet, or
would have cautioned their client in regard to the items in
tne balance-sheet, they would be liable for damages in this
-action, and, therefore, I do not draw any distinction between
the two cases. The other reason why I propose to take
Mead’s action first is this: because, historically and chrono-
logically, he is the commencement of the story, and a good
deal which I have to refer to in Mead’s case can be referred
to after Mead’s case, in dealing with the Company’s case, in
-shorter language.

I have already stated—I will refer to the authorities in
a moment—my view of the obligation of these accountants.
I think it only right to say, as so much distinction has been
drawn, I think a little too much has been made of what is
supposed to have been the long connection of Mr. Mead with
“this business before the accountants were consulted at all.
He had advanced £1,200 on mortgage. He was receiving
.and had been paid the high rate of interest of 1214 per cent.
I attach no importance to that; he is equally entitled to be
_protected ; but it does seem to me it has a bearing upon the
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confidence that Mr. Mead had in the people with whom he
was dealing.

With regard to certain evidence that was given me by
Mr. Steele, I have not the slightest doubt, and so far as it
is a finding of fact I find as a fact, that Mr. Mead never had
the slightest suspicion of either of these gentlemen until
probably the middle of 1907. He has said himself that he
asked questions, most pertinent questions, of Reece, and to
a certain extent of Kingstone. He acted on the Board with
Reece, practically speaking, for years. He and Reece were
in reality partners in th's business. The Company was only
a two-man company. Reece was the vendor, Mr. Mead was
the holder of the 3,000 shares, and it is only doing justice to
Mr. Mead to say that he was innocently and completely
misled by what he believed to be the way in which Reece
and Kingstone were carrying on this business. The plaintiffs,
having it in their power to give me very material evidence
upon those matters, have advisedly or for some reason which
I cannot gauge abstained from giving the Court that evi-
dence, There are a number of witnesses who could have
been called to support the plaintiff’s case, it is true, who
would be able to give the Court most material evidence with
regard to allegations upon which the charge of negligence
is made. But I hope I can dismiss all those considerations
rom my mind, and I approach the action of Mr. Mead from
the point of view that he was employing the defendants’ firm
to guard his interests against a vendor who might be putting
upon him a too flourishing and glowing account of what his
business was: an honest vendor, so far as Mr. Mead believed,
for it is not suggested that at any stage of which I am
speaking—I mean the year 1903 or 190o4—he cautioned
Messrs. Ball & Company against either Mr. Reece or against
Mr, Kingstone. :

Insufficient Capital Is Chief Difficutly.

In order to try and put ourselves in the position of what
reasonable men would have considered, and see whether or
not Mr. Fabian, Mr. Dicksee and Mr. Caesar’s criticism
is well founded or not; in order to try and put ourselves in
the position of everybody in the years 1903, 1904, 1905 and
1906, it is not immaterial to observe that Mr. Steele, an ex-
perienced solicitor whom I implicitly believe, told me in the
box—in fact, he volunteered it in chief—that he believed that
Reece had been very successful, that he had established these
very successful shops, that he was doing exceedingly well;
and he pointedly put it twice that all his difficulties arose
from not having capital enough. Not that.he could not make
the profits; not that there was not the turn-over; not that he
was charging prices that would not pay; but that he had to
buy in a dear market and give bills, constantly being worried
by the fact that he had to pay these bills; and, in fact, he
said more than once he attributed all his difficulties to that
If that was true Mr. Mead was entering into
a very good thing indeed. He was quite entitled to it; we
will not say to him “‘sutor ultra crepidam.”’” A solicitor is
quite as entitled to make his 10 or 12 per cent. by going into
a trading company as any other man. I have endeavored to
steel my mind as much as possible against every possible
suggestion that Mr. Mead was not entitled to be protected.
Under these circumstances 1 think it would not be a waste of
time for a few minutes to examine what the standard of duty
is, and fortunately for me, in this Court the principles have
been laid down so clearly in a germane subject and germane
subject matter that I do not think I ought to g0 wrong upon
them, though I may not apply them properly. T have already
said that I put the duty of Messrs, Ball in both cases on the
same standard, and I do not agree that their duty as auditors

would be less than their duty as advising a purchaser when
he was buying the business.

What the Case Was.

Under those circumstances let us just consider what the
case was. The balance-sheet of 1903 may be spoken of as
what may be called an ordinary balance-sheet, in this sense,
that it had upon it items of the usual trading account—that
1s to say, outstanding credits, and outstanding liabilities
Take Davies & Tait’s balance-sheet for the moment. Reece
owed Mr. Mead £1,770. He had a loan from the bank of
£031, and he had creditors £2.601. On the other side he
had got his fixtures and furniture and his stock-in-trade.
The actual amount dealt with in that year was £9,060. When
you come to the first balance-sheet that Mr. Ball had anything
to do ‘with, that is that of 1903, there are practically speak-
ing only. four items to be considered. The first is on the
credit side, stock £6,826, then the fixtures, fittings and fur-
niture £4,620, which make a total of just under 411,500, and
on the other side, creditors £4,831, and loan account £81s,
making together, as is stated on the balance-sheet, £6,647.
Therefore there was for tiie purpose of the business into
which Mr. Mead was supposed to be going to enter as a
purchaser—when I say as a purchaser I only mean to find
the working capital and become the owner of a half share,
which is equivalent io being a purchaser—a balance of some-
thing like £4,800. The goodwill is taken at the low figure




PTHE MONETARY : TIMES

Volume 46.

in the agreement of £1,000. Probably in some cases which
one has sometimes been engaged in, if you were dealing
with seven retail shops with this turn-over you would have
heard a good deal more as to the value of the guodwill.
But it is unimportant with regard to what Mr. Mead was
supposed to be getting for his £3,000, that upon the balance-
sheet there is not a penny put down for the vawe of the
goodwill. , That is altogether outside of the stock and tae
furniture and the fixtures. We do not know exactly how 1t
was that £6,000 was agreed upon, that is to say 43,000 cash,
and £3,000 in shares t) the vendor. Al I say is that on the
figures it is by no means an excessive amount; i: fat, it
way be said © be £2,000 or £3,000 less than might have
been given having regard to all we know as to the g.odwil
of this business and as to the way in w.ich it was; being
¢ .ed on. but ake 't as 1t is, at the sum of £6,000 being
paid—as I think Mr. Steel put it quite rightly to-day, there
never was £6,c00; it was £3,000 which was going to be
found for working capital in respect of which half an inter-
est in the business was going to be g.ven.

What is Accountant’s Duty?

Under those circumstances what is the duty of the ac-
countant employed to protect Mr. Mead? It is to be ob-
served that the only practical assets for the purpose of this
case are the stock and the furniture. There were no out-
standing trade debts to speak of, only £40, a very small
sum; and therefore what we have to consider is what is the
duty of an accountant so employed to make out a proper
account, a man who advises his principal in such a transac-
tion. I do not attach any importance to the question of the
scale of remuneration. Messrs. Ball could have charged
whatever was a proper amount, and having regard to what
thqy had done I should assume they were quite sufficiently
pa.d. The only point at which that becomes at all material
13 with regard to certain matters on which the clerks had
consulted their principals when’ the principals required to
tell them of what work was required to be done. No attack
is made upon the fixtures, fittings and furniture. £4,620 in
the balance-sheet of 1903, two-fifths of the assets, is not sug-
gested to have been inflated or to have been otherwise than
accurate, or is in any way attacked. There would be a cer-
tain amount of investigation required with regard to such an
item as that. It is not suggested that Messrs. Ball & Com-
pany did not properly examine the fixtures and fittings ac-
counts. The other item is the stock.

Items Are Extremely Voluminous.

That brings us at once to the important and difficult
question in this case. What is the duty of an accountant
with regard to such stock as this? Now the business is
peculiar. The business is carried on in one wholesale place
and in nine retail places. It probably will not be thought
that I am going beyond anything that has been proved in
evidence in this case when I say that it is common knowledge
that chemists’ shops do require an enormous number of
items: in fact, it was admitted by Mr. Fabian; and that also
the fittings and properties of these chemists’ shops, the
utensils and so on, is of an exceptionally minute and valuable
character, and therefore there must be very considerable de-
tail. Now it is not unimportant with reference to what I
have to sav afterwards—I have gone through the sheets suffi-
ciently to be able to vouch my own accuracy—each one of
these pages represents 50 items either in the whole page or
half page—that is to say, sometimes the page represents
50 items and sometimes 100. according as the items are
carried right across or not; it is sometimes done in one way
and sometimes in the other. There were roughly speaking
at Newman Street upwards of 2,000 items; there were at the
branches never less than 1,000, and sometimes considerably
more, and there were, as I say, nine branches, and therefore
the items are extremely voluminous.

The Facts of the Case.

Now before I deal with the facts of this case what stand-
ard ought I to lay down as to what the duty of an accountant
so called in is with regard to the stock? It has been held
over and over again, and it has been recognized in the Court
of Appeal, that it is not his duty to take the stock, and, in
justice to Sir Edward Clarke and Mr. Gregory, they did not
suggest it was his duty to take the stock. They endeavor to
base their attack upon a different state of things. They say
that, given the stock sheets, they were such that no reason-
able accountant would pass without calling attention to the
items which have been referred to. 1 call attention to Lord
Lindley’s Judgment at page 284 of 1806, 2/ Chancery. “It

*was further pointed out that what in any particular case is a
reasonable amount of care and skill depends on the circum-
stances of that case: that if there is nothing which oucht
to excite suspicion,lleis care ma}(_\; 1:\fiox3fer1)lr1 Il))iec.consxdered

han could be so considered if suspicion was or
gﬁ;ﬂ“?glﬁaie been aroused.” At page 285 he,’refers.to the
stock in trade being stated to be as per manager's certificate :
«There were also in the balance-sheets entries on the opposite

side of the values of the stock in trade at the beginning of
the year. The quantities did not appear in either case. T;:
agdltors took the entry of the stock in trade at the beginnji o=
of the year from the last preceding balance-sheet, and thng
took the values of the stock in trade at the end of the yee;z—
from the stock journal. This book contained a series of g

counts under various heads.” He then again refers to “f-
summary signed by the manager. ““They took the item fr S
the manager, and the entry in the balance-sheet showeqd ‘Em
they did so. I cannot see that their omission to checlk h?t
returns was a breach of duty to the company. It is no D -
of an auditor’s duty to take stock. No one contends th;naFt
18. He must rely on other people for details of the stock =
trade on hand. =
Aud.tors Relied on Manager.

I }hc case of a cotton mill he must rely on some skill.
person for the materials necessary to enable him to en o
the stock in trade at its proper value in the balance-sh s,
In this case the auditors relied on the manager. He waeet.
man of high character and unquestioned competence SHa.
‘was trusted by everyone who knew him. The learned jud =
hgls held that the directors are not to be blamed for trust‘ge
him. The auditors had no suspicion that he was not tol
Frusxcd to give accurate information as to the stock in ¢ e
in h;mgl, and they trusted him accordingly in that matade
But it is said chey ought not to have done so, and for Certte‘r.
reasons.”  Then, at page 287, Lord Lindley'proceedeaél}
“‘But, although it is no doubt true that such a process Might
have been gone through, and that, if gone through, the frg :
wouild have been discovered, can it be truly said chag .
auditors were wanting in.reasonable care in not think;
1t necessary to test the managing director’s return? L .
not bring myself to think they were, nor do I think that
Jury of business men would take a different view. It is o -
sufficient to say that-the frauds must have been dctecteg;ln'?t
‘the_ encries in the books had been put together in a if
which never occurred to anyone before suspicion
aroused,

Duty Upon the Auditor to Act.

““The question is whether, no suspicion of anything

being entertained, there was a want of reasonable carron

the part of the auditors in relying on the returns made '

‘@ competent and trusted expert relating to matters on wi~by
information from such a person was essential.’’ Now xc};
]udgmem is of the more importance for this reason Ltlns.
Justice, then Mr. Justice Vaughan Williams, had a-cce By
this principle, and had added to ic this corollary, which Diad
not think was wrong in law, although the Cou;t of A I do
did not approve of it as a matter of fact; that if the ﬁppeal
he was auditing would have themselves enabled him to f;res
the stock sheets, there might be the duty upon the aud'e s
to act upon the result of those figures and so to have v
covered the mistake. That is the passage which is foun b
page 350 of the 1st Chancery Division of the same d. ae
the same case in which Mr. Justice Vaughan William YSaE
cast the auditors on that ground, S haq

Auditor Not Bound to be Detective.

I had looked at that very carefully before I had
sidered the facts of this case, for this reason: It is
suggested by either Sir Edward Clarke or Mr. Gregory ¢ a
any figures other than the stock sheets would have en hat
them to discover this improper conduct if it existed _ﬂble.i
therefore we have a case before us where, if this :s ,n <
gence at all, it is negligence in regard to and in connecegh‘
with the stock sheets, and nothing else. That is nOttlmL
unfair statement of Sir Edward Clarke’s and Mr, Grego a’
argument. Now, as I have a great deal to do I wil] ettt
say I wish to call attention to Lord Lopes’ Judgmentonl!r
page 288, in which I notice the phrase that Sir Edward CO
son used—that an auditor is not bound to be a detec =
*‘He is a watch-dog, but not a bloodhound.’’ These
turesque descriptions are rather misleading ; I would Tathis
say he has to take reasonable care having regard to Sk
cumstances. He might have to be a detective in so
cumstances, if there are circumstances to arouse h'

ng
<an-

Way
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con-.

tiVe~ <

the Cir-
me oy

5 S .
cions as a reasonable man. SuUSHi=
Auditor Not Bound to Take Stcck.

I wish to read the passage on page 288, the pass
also on 289, and the passage of Lord Justice Kay at Dage ige
2

and the next page, which was read by Sir Edward Cay

br part of it, to-day. I call attention to those passagess? 33
hope I may be pardoned for not reading them, but it X
be understood I meant to read them as part of my judgm‘:’ln
T understand them to lay down this rule, that the audijtoy
not bound to take stock, that the highest it can be0r is.
against, the auditor or the accountant in the one ca t
the other, is that he is bound to make reasonable and bro

investigation of the accounts and of the stock sheets gq Der-

as they come before him, and if a reasonable pruden mgy
n.

Se, or in :

far-
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would have come to the conclusion that there was something
wrong, then there is the duty to call the attention of the
employer to it; and in that connection he is entitled to take
into consideration the fact that the documents are vouched
by trusted servants of his employers. For this reason I
do not draw the distinction drawn by Sir Edward Clarke of
Mr. Reece not being an employee of Mr. Mead in this case.
In one sense it is true—I have not overlooked that—but he s
entitled to rely on the honest servants., or those believed to
be honest, and experienced in the business of the company
whose accounts he was examining, and he is not to be sup-
posed to be put upon inquiry because a later examination
shows that somcthing has gone wrong.

Judgment Self-Contained.

Now I have put together, and put together with some
care, what was done in this case, and I propose very briefly
.f I can to summarize it. It took me a good deal of time to
put it together; it is only that my judgment may, as I say,
be self-contained, and show any other Judges who consider
it the ground on which I proceeded. 1 do not come to the
conclusion—I say nothing with regard to any other case—
that in this particular case the auditors were content only
to take the certificate of the managers. They are entitled
to rely upon the certificate of the managers most unquestion-
ably for the reasons I have already given. But I find, if it
can be said to be a finding in favor of Sir Edward Clarke
and Mr. Gregory, that the auditors and the accountants did
in both these cases do more. They thought it was their duty to
a certain extent to examine the accuracy of the certificates.
Part of their duty in that respect is not only found to be
efficiently performed, but is’ not attacked by the plaintiffs
in any respect, and in justice to Mr. Fab.an and Mr. Dicksee
and Mr. Caesar and the other witnesses, who certainly went
far in what they said as far as the defendants were con-
cerned, they did not attack the conduct of the defendants in
that respect. They said, we agree that primd facie, given
certified stock sheets, all that the auditors need do in the
first instance, apart from suspicion, or would do, apart from
suspicion being aroused, is to check the totals and to check
the extensions—that that would be an ample discharge of
their duty when there is a duly certified stock sheet. No
attack of any kind is made upon the defendants in that re-
spect.

Additions to be Checked.

It is not suggested that, properly cast or properly ex-
tended, these stock sheets would show a farthing less, still
jess a substantial sum less, but all I can sdy is that the
defendants were certainly undertaking to give to these stock
sheots at least that kind of examination. That will appear
from the letters of the 2nd September, at page 152. I am
dealing first with the year 1904. That will appear also from
the documents read put in 1903 of the 2i1st April, and the
16th May, and the final report which is the 28th September.
All those documents show, as I have said, that they had check-
ed a great many of the additions and extensions in order to
test the accuracy of the sheets, and had in certain cases
compared the prices at which the stock book had been
valued with those of the suppliers’ invoices.

That was a statement of how they discharged their work
in 1903, and if page 152 be looked at, that is the 2nd Sep-
tember, 1904, he says: ‘I got all the sheets from Newman
Street this morning, and have checked the totals on to the
summary of the stock at each branch. Do you want all the
additions checked? as it will be rather a big job,”” and the
reply of Mr. Cornish is that he is to check them all. And
if the 3rd September letter, the 11th September letter, and
the 26th October letter in that year be looked at, it will be
found that the defendants were examining the stock sheets
from the point of view which it is suggested by the witnesses
on both sides would ordinarily be sufficient. In 1905 the
letters of the 6th October, the 23rd October and the 27th
October, at pages 181, 185 and 186, show the same thing.

Principal Guilty for Clerk’s Negligence.

I have not got a note of the corresponding letter, I think
it is 103, in the year 1906, but those letters to which I have
referred are a few of those which I put together to show
that in this case it must be taken, in considering the duty
of the defendants, that they had got these stock sheets before
them. I further find, or rather rule as a guidance to myself,
that, with some slight exceptions where judgment and dis-
cretion comes in, the skill of the head clerk must be the
same as the skill of the principal, that is to say, the principal
cannot excuse himself of his clerk’s negligence by saying
he was the clerk; and Sir Edward Carson did not contend

the contrary for B moment. Of course :
must be understood as not dealing with
the accounts where judgment comes in as to

whether a thing ought_ to be treated as capital or as revenue
or anything of that kind. I am dealing with the questions

of fact, and if the examination of Mr. Cornish would have
led him to suspect that there was ground tor suspicion, che
examination of Mr. Temple and the other gentlemen ought
to have been at least as effective.

Stock Sheets Never Before Defendants.

Now I come to the scock sheets themselves, and here I
must, for the purpose of this case, of course, deal solely at
first with the stock shects of 1903. It is in evidence before
me, and I think it is right—I mean to say I have no doubt
about its truth—that the stock sheets of 1902 never were
before these defendants at ail. I can see no reason why
they should be, apart from a point I will call attention to
in a moment about the labels, but 1 will take it it is in
evidence before me, and I believe che evidence for the de-
fendants—I am not deciding this case on believing one set
of witnesses before the other, because I think the effect and
weight to be given to Mr. Fabian’s and the other gentle-
men’s evidence is entirely for the Court—I am not deciding
that I disbelieve those gentlemen’s evidence on questions of
fact. 1 do not accept their opinions, as I will show in a
moment, but it must not be thought 1 have decided this
case in favor of the defendants on this part of the case by
disbelieving anything Mr. Fabian or the other gentlemen
have said, in fact. For reasons [ will give in a moment,
1 should not draw the same conclusions, but I am not deal-
ing with one set of witnesses differently from another;
subject to both being slightly partisan in one or two re-
spects, both sets of witnesses gave their evidence quite fairly.

Astonishing State of Things.

I come now to 1903. Here I am at once pulled up by
a most astonishing state of things. It is "said that upon
the 3rd August, 1903, the estimate of stock, £6,826, is ex-
cessive. There are nine shops, there are nine managers,
and there is the Newman Street place. Whether there was
anybody besides Kingstone in this I do not know; there
must have been others. It is to my mind perfectly aston-
ishing that in this case the plaintiffs have not taken the
slightest effort to show that in fact any single item of stock
was not at those shops at that time. Now if the witnesses
were honest, as I should assume them to be, they must have
said one of two things: ‘I certified that sheet after these
insertions to which attention has been called were made;
they were made by so and so, and I certified them, and they
are correct,”” or they must have said: ‘I certified those
sheets when certain items were left out and they have been
tampered with afterwards.” 1f the latter were the true
state of things there is no conceivable reason why they
should not have been called or some of them have been
called, and the astonishing thing is that both from the point
of view of damages and from the point of view of imputing
negligence, from the beginning to the end of this long case,
nobody on behalf of the plaintiff has suggested what the
effect of those additions would be either in total money or
in items to which attention ought to have been called.

Now may I take a striking instance, though it is not
in this particular year, because we have not got Newman
Street here which was so much relied upon. There are in
several instances three or four entries at the bottom of the
page of considerable amounts in a different handwriting. I
find it difficult to discover the theory, which suggests that
the attention of the accountants ought to have been called
to this fact. ~Were the lines supposed to have been left
blank? If so, why would they be left blank? If the lines
were not left blank, but filled up in a different handwriting
why should not they have asked about that? It has made a
very considerable impression on my mind that not a single
one of the managers of these nine shops has been called. It
is only three or four years ago, and I can see no reason
why honest people should not have been called and have said
either these stock sheets are in the condition which I cer-
tified them, or they have been tampered with since.

(To be Concluded.)
——ae ——

COBALT ORE SHIPMENTS.

The following are the Cobalt ore shipments, in pounds,
for the week ended March 1oth: McKinley-Darragh, 178,-
240; Nipissing, 117,860; Cobalt Lake, 125,770; Right of
Way, 124,710; Trethewey, 42,350; Crown Reserve, 50,230;
Buffalo, 62,620; Coniagas, 58,350; La Rose, 86,500; Cham-
bers-Ferland, 64,000; O’Brien, 66,110; total, 976,830, or
488.4 tons. The total shipments since January 1st are now
10,620,767 pounds or 5,310 tons. :

In 1904 the camp produced 158 tons, valued at $316,217;
in 1005, 2,144 tons, valued at $1,437,196; in 1906, 5,120 tons,
valued at $3,000,000; in 1907, 14,040 tons; in 1908, 25,700
tons; in 1909, 20,751 tons; in 1910, 34,041 tons.
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WESTERN CANADA.

Real Estate Market is Active—Power Plant Progressing
—In the Wheat Markets.

Monetary Times Office,
Winnipeg, March 14th.

The winter just closing has been the best in years in
regard to lumbering and bush work. Twenty thousand men
have been employed and have piled up a lumber cut that
will go near to one hundred and fifty million board feet,
and chis in the territory tributary to Winnipeg alone. Four
million ties, 250,000 poles and 200,000 cords of wood are
other items in the winter’s cut, which cost in wages hali
a million dollars and will give Winnipeg market the nearest
to a sufficient supply in the lines named that it has had
in a long time.

The tide of immigration this year seems destined (o
eclipse all previous records. Bookings are heavy, and every
boat that comes from the ©Id Country is crowded with
people. There is a great dearth of women and girls for
domestic situations and special efforts are being made to
secure this kind of help.

Realty Market Is Good.

At the annual meeting of the Winnipeg Real Estate Ex-
change last week, the president, Mr. C. D. Shepard, in his
address said that the year had been marked with unusual
activity on the part of the members of the exchange, both
in the interests of their organization and those of the com-
munity,

“It is significant of the industrial development of Win-
nipeg,” said Mr. Shepard, ‘‘that the value of the output
of local factories in 1910 was $36,c00,000, an increase of
nearly 100 per cent. over that of 1906, when the factory out- f
put was $18,083,248. It is very apparent from these figures
that manufacturing is being done as our markets develop,
and that the city is holding its own in this direction, and
so making a well balanced growth.”

Power Plant Progressing.

Reports from the city power plant at Point du Bois say
that schedule progress is being made. Cable work will be
ready for the current as soon as chat essential is available
for transmission. It is expected that the plant will be in
working order next July or August. The company that 's
being formed for operating electric railways in Alberta is
capitalized for ten millions and intends to cover the province
of Alberta with electric roads, beginning in the more thickly
settled parts. The field for this sort of electrical develop-
ment in the West is a big and fruitful one. There are few
grades to overcome, power can be had in great amount, and
the country, generally, lends itself to transportation by elec-
tricity most completely. .

A similar company is seeking to corral the electric rail-
way rights of Manitoba, and if these schemes go through
it will be a matter of a short time only when the more thickly
settled parts of the West will have their systems of electric
transportation. New lines are already projected about Win-
nipeg, and points to be touched in the first steps of .this
development of electric railways are Stonewall, Portage la
Prairie and a belt line around Winnipeg to take in St. Vital,
St. Charles, Kildonan and other closely lying suburbs of Win-
nipeg.

In the Wheat Markets. -

Interest in the wheat markets last week centred chiefly
in the publication of the United States government report
on farm reserves, which was eagerly looked forward to by
traders. The report showed that the quantity of wheat on
farms at March 1st was 179,000,000 bushels, or 25.8 per
cent. of the 1910 crop, compared with 173,000,000 or 23.5 per
cent, of the 1909 crop on March 1st, 1910, and 154,000,c00
bushels, or 23.3 per cent., the average for the past ten years.
Wheat traders considered the report as bearish, and for the
moment prices declined. Towards the close of the week
hessian fly damage reports from the early winter wheac dis-
tricts were responsible for renewed strength in markets, and,
helped by higher cables and a generally healthy demand,
there was a sharp advance in prices, the week closing with

an improved undertone.

Wheat Supplies Ample.

Our Winnipeg market continues to show a fair amount
of activity. Millers are keen buyers of every car of the
higher grades, and export _blds_ are mostly in line. The
movement from the country is still c0n’51der.ab1e, the weather
being favorable for marketing. World’s shipments are on a
liberal scale, but there is a considerable decrease in the

United States visible, which now stands around 4o million

T e

bushels. It is pointed out that even allowing a reduction
of one million bushels per week for the next 16 weeks, there
would still be over 20 million bushels on hand by the time
the winter crop would be ready to market. The Uniteq
States, moreover, has five miliion more acres sown to winter
wheat than were harvested last year, while at th's time last
year there was an urgent demand for cash wheat and flour
as against stagnation this year so far as the States aré
concerned. Add to this that Europe is in an absolutely in-
dependent position, as is shown by their stocks and pres-
sure of wheat from other surplus producing nations, andg
there does not seem anything in the situation which can
be construed as even moderately bullish.

Winter wheat news will be the market factor, the chief
uncertainty at the present time being the progress and out-
come of the crops in the Northern Hemisphere. As the
season advances, any widespread unfavorable prospect de-
veloping might make wheat prices go higher than they are
at present.

— e - —

UNION LIFE ASSURANCE COMPANY.

During the past year the Union Life Assurance Come
pany transacted the largest volume of business in its history
the new business issued amounting to $11,366,335, being 3:1;
increase over the preceding year of $1,525,700. The com-
pany added to its reserve fund $203,844, which is very credit-
able.

The total regular cash income was $574,360.67, consist—
ing of $530,417.07 premiums, and $43,048.70 interest and
rents. There was received in cash from the issue of new
capital during the year the sum of $631,158.00, includin
$102,042.60 premium received on the shares sold, making
the total cash receipts for the year $1,2035,524.67.

The net increase of insurance in force, after deductin
terminations from all causes, shows a gain of 33 per cent,
over the preceding year.

The total sums insured at December 31st were $18,134 S
8o1.50 under 123,345 policies, of which 110,831 for $15,612 -
164.59 sums insured were in the industrial branch, and 3,5,’4
policies for $2,522,637.00 sums insured were in the ordinary
branch.

The regular cash income was increased during the vear
by $107,881.73 as compared with the preceding year. This
is a larger increase than the company has shown in an
previous year.. The total assets of the company amount {o
$1,330,661.

The ninth annual report shows that the company re-
ceived its fair share of the prosperity enjoyed by Canady
during the past year. The shareholders and directors are
to be congratulated on the company’s excellent showing.

—————-————

STANDARD BANK COMPLIMENTED,

At the hearing of the bank case at Lindsay this week
referred to briefly elsewhere, brought by Mr. W, J. S. Johns
against the Standard Bank, Mr. Justice Clute reserved judg-
ment, stating that he would consider the case further., At
the same time he stated that the Standard Bank was en.
titled to great credit for the position taken by the general
manager, Mr. Schofield, who gave evidence in regard to
the release given to the bank by Mr. Johns. The fact that
the defendants did not rely on this reflected great credit on
the bank and was in accordance with the high standing of
that institution.

—

DEBENTURES AWARDED.

Hamilton, Ont.—$533,800 4 per cent. 20-year debentures
to Messrs. Wood, Gundy & Company, Toronto.

Calgary, Alta.—$46z,000 4% per cent., $435,000 in 40
years and $27,000 in 10 years, for school purposes, to Im-
perial Bank of Canada.

Redcliffe, Alta.—$15,000 5 per cent. 20 years to Messrs.
Nay & James, Regina.

Mammoth S.D., Alta.—8$3,100 6 per cent.
Messrs. Nay & James, Regina.

Village of Ituna, Sask.—$3,000 6 per cent.
to Messrs. Nay & James, Regina.

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

10 years to

15 years

For the $2,900 6 per cent. 15-year debentures of Perdue,

Sask., three bids were made.. As previously noted, the offer

of Messrs. Nay & James, Regina, was accepted,

TR
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MONTREAL TRAMWAYS BILL.

City and Company Reach Understanding—Mr. Bourassa

and Public Utilities Bill—‘‘Soo’’ Railway
Increases Capital Stock.

Monetary Times Office,
Montreal, March 15th.

The discussion concerning the Montreal Tramways bill
reached a climax in Montreal during the past week. On
Friday the different city newspapers contained half-page ad-
vertisements, signed by the mayor, calling a public meeting
for the purpose of protesting against “the adoption of the
Montreal Tramways bill, in its present form, by the legis-
lature, inasmuch as the same would despoil the city of its
most sacred rights.”

Previous to this, the company representatives had been
at Quebec making an effort to get their bill through, and
the representatives of the city had been opposing them.
The company, apparently in view of the harsh terms asked
by Controller Wanklyn, made an effort to get the whole
matter settled by Quebec Legislature, it being also their
desire to call upon the Public Utilities Commission. This
effort to settle with the Provincial Government, matters which
have hitherto been settled with the city, greatly incensed
the civic officials, with the result mentioned above.

The meeting referred to was largely attended and as
may be supposed, the feeling was very strongly in favor of
the attitude taken by the civic officials. Nevertheless, it is
doubtful if the meeting was altogether representative of the
views of the citizens, inasmuch as it was candidly a meet-
ing of the opponents of the bill. In financial circles, and
among the representative citizens generally, have been heard
opinions strongly in favor of many of the demands of the
railway. The representatives of the city and those of the
company have somehow reached a better understanding with
each other, inasmuch as when the opposing parties met at
Quebec last Tuesday they were not long in coming to an
arrangement with each other, and when the special train
from the city reached Quebec, the whole matter had been
settled. Upon being informed of this, many .of those who
had come down by special train were not a little offended.

City and Company Reach Understanding.

The gist of the Tramways bill as it stands at present
is contained in the resolution which represented what Mont-
real was prepared to do and which was accepted by the rail-
way interests. It was moved by Dr. Ij‘mme, M.L_.A. for
Montreal, and was adopted by the Railway Committee at
Quebec. The result is as follows:—

“In the event of the undertaking and property of the
Montreal Street Railway Company; of the Montreal Park
and Island Railway Company ; of the Montreal Terr.mnal R.all—
way Company ; and of the Public Service Corporation; being
acquired, as provided in this Act, the Montreal Tramways
Company shall have, during a period not exceeding forty-
two years from the sanction of this Act, the right and power
to acquire, construct, equip, maintain and operate, by means
of electric power, or any power other than steam, approved by
the Quebec Public Utilities Commission, tramways in and
across the city of Montreal, as it now exists, and as later on
extended. This provision shall be subject, however, to a
contract to be entered into between the city .and the com-
pany, to determine the duration of the franchise, the condi-
tions which the said company shall be held to comply with
as to the operation, maintenance, equipment, establishment,
and extension of routes in the different streets and thorough-
fares of the city; the rates of fares, the percentage to be
paid to the said city on the gross earnings of .the_s.a.ld
company ; the share of the cost of paving and maintaining
the streets, and of removing the snow, to be paid by said
company ; and_such other terms and conditions as the city
may deem advisable to impose. All differences between the
city and the company, as regards the interpretation of the
said contract, shall be submitted to the Quebec Public Util-
ities Commission for full settlement.”

Could Agreement be Submitted to a Referendum.

The significance of this is that the railway consents to
negotiate with the city for the rights which it proposed to
settle at Quebec. In accepting the proposals, counsel for
the company assumed that the city would live up to the spirit
of the proposal and that the negotiations would not be
drawn out, or that the city would make demands so onerous
that it would be impossible for the railway to accede thereto.

A matter of some considerable interest to the city con-
cerned the question of whether ‘or not the agreement with
the railway would be submitted to a referendum. Two years
ago a bill was passed at Quebec whereby all contracts with
public utilities concerns for terms in excess of ten years
should be submitted to a referendum of the citizens. Appar-
ently the railway did not desire to have to submit the matter

to a referendum and a motion by which the contract be sub-
ject to a referendum was lost, upon being put to the vote.

The temporary understanding that the city and the com-
pany had arrived at, was not considered on the stock ex-
change and the stock, after selling up to 234 at the opening,
reduced to 232 later on in the day. Terms have yet to be
arranged between the city and the railway and many oppor-
tunities for misunderstanding may arise. The inference
from the discussion at Quebec is that the Public Utilities
Commission is not to be called upon to settle any point of
dispute during the negotiations, but merely to interpret any
contract which may be entered into,

Upon motion of the company’s counsel, it was resolved
that the company should have the right of transporting

freight and mails upon conditions to be determined by the
Montreal council.

Mr. Bourassa and Public Utilities Bill.

A matter of importance to financiers generally was sug-
gested in the proposal of Mr. Henri Bourassa in the Lower
House, at Quebec, in which he advocated that the Public
Utilities Commission should have the right to revise con-
tract rates as well as other rates charged by public utilities
companies. Mr. Bourassa argued that the Public Utilities
bill now before the House should be amended in such a way
that before a contract made by a public utility company could
be legal, it would have to be ratified by the Public Utilities
Commission. If the Commission was to_be useful it should
have the power of examining all ratcs,"whethcr under con-
tract or not. He spoke of the electric light rates as being
instances of those which could be made so much better
under contract. It was only by contract that anything like
a reasonable rate could be secured. It followed that with
almost the entire business of electric light companies being
done under contract, the Public Utilities Commission could
be of very small service to the public unless it could in some
Way control these contracts. He wanted the companies to
make a reasonable profit, but at the same time he wanted
the Commission to be effective.

Premier Couin’s Reply.

Premier Gouin in reply, pointed out the danger of al-
lowing the Commission too much liberty in this respect, but
consented to suspend the bill for further consideration in
this respect.

The point at issue is an important one, inasmuch as
there can be no question that the greater proportion of the
revenue in a public utility company of the character men-
tioned is due to these contracts, and if its privileges in the
matter of making these freely with its customers are inter-
fered with the result will most likely be a reduction in
revenues,

Another topic about this Public Utilities bill, was in
relation to the right of appeal from the decisions of the
Commission. In financial circles, it is felt that an appeal
of some character should be allowed, inasmuch as it seems
somewhat arbitrary that a small group of men should be
the final court in matters coming up for their decision. [t
has been definitely decided that there should be no appeal
and that when the Commission gives its decision there is
no further room for discussion.

Soo Railway Increases Capital Stock.

The directors of the Minneapolis, St. Paul & Sault Ste.
Marie Railway, have announced their decision to increase
the capital stock of the railway by 21 per cent. Share-
holders are to have the right to subscribe at par for 7 shares
of preferred and 14 of common for every 100 they now hold.

The present capital of the company is as follows:—

Proposed

Authorized. Issued. Issue.
Preferred, non. com., 7% . $14,000,000 $10,416,000 $2,187,360
Common, ‘7% S i s - 28,000,000 20,832,000 4,374,720

After the common stock pays 7 ber cent., any increase
has to be divided, pro rata, between the preferred and com-
mon. The prediction that such an issue would be made
has been in circulation for some time. The public bought
freely of the stock about a vear ago, doubtless on the ex-
pectation that the rumor would be carried out. On the
strength of this buying, the price advanced and a large
quantity of stock was bought at high figures—from 145 to
150.

In June or early July, last year, the stock declined to
possibly below 140, ‘and President Pennington of the road,
who had just been touring Dakota, predicted a crop of from
25 per cent. to 50 per cent. in North Dakota. The stock
promptly reduced to 114. It has once more gone up to the
top point and is selling in the vicinity of 148.

The gross earnings of the road from the 1st of July to
the end of the year amounted to $7,150,472, as compared
with $8,592,204 for the last half of 19og. The stock .of
“Soo0” railway has always been very narrowly held, and its
market movements have been vertical,

——
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RATIONAL BANKING SYSTEM

For the United States—Mr. H. M. P. Eckardt in His
Latest Volume Shows Defects of the System and
Advocates Branch Banks.

In his latest work, ‘A Rational Banking System,”’ Mr.
H. M. P. Eckardt, the well-known financial writer and a
frequent contributor to The Monetary Times undertakes a
comprehensive task. He not only describes the defects and
shortcomings of the bank system in the United States, but
shows that the popular prejudices against branch banks are
based upon erroneous ideas, and further gives some inter-
esting suggestions as to how the transition from the isolated
local bank system to the branch bank system might be made
in the United States without undue destruction of property.
This is no mean task, but Mr. Eckardt handles it in a three
hundred page volume with his usual lucid and convincing
style. The author, as is generallv known, was for nineteen
years in the service of the Merchants Bank of Canada, and
since 1905 has studied and written upon financial topics.
In the present volume he deals with the leading features of
the banking business, and gives a proper idea of the rela-
tions between the financial institutions and the public. He
emphasizes the large cost of the decentralized style of banks.
An interesting chapter deals with the conditions of service
in the banks of the two countries, the comparison being
favorable to Canada.

Bank System and Panics.

The responsibility for panics and the currency question
is placed mainly to the United States system. The workings
of two hypothetical branch banks are described, the con-
clusion being that each important geographical ‘division of
the Republic could be more independent of the New York

money power under a good system of branch banks. Mr.
Eckardt recapitulates his chief points as follows:—
“Putting it briefiy, if the single-office banks of the

United States were transformed into branch banks one might
expect that there would ensue:—

frauds. Effective methods of checking and preventing frauds
would be put in force in all banking offices, and would be
supported by an up-to-date system of internal inspection.

2. A large reduction in the number of bank fgnlures and
in the average annual loss suffered by depositors. The
transfer of the banking business from thousands of small
bankers to a few strong, well-managed concerns, subject to
internal and external examination, would increase the finan-
cial stability.

Less Expense, More Efficiency.

3. A reduction in the expense of conducting .the banking
business combined with an increase of efficiency. Both
borrowers and depositors would benefit from this, as would
also thousands of persons who now have no transactions with
the banks.

4. An improvement in the record of panics. They would
not likely be so destructive, and suspensions of payments
would be very unlikely to occur. Cohesion and co-operation
of the banking units would tend toward this result.

5. An_improvement in the conditions of the banking
service. Every bank clerk who possessed ability and good
moral character would have the chance to rise rapidly to
high-salaried and dignified posts. And the efficiency of the
officers and men would be increased.

6. A notable extension of good banking facilities to
small villages and country communities. Owing to the small
expense at which branches can be operated a branch bank
would find a profit in a small annual turnover.

7. An extension of facilities to the residential, retail and
factory districts of the cities, and into the suburbs as well.
The branch banks would be found in all city districts, and
would undertake business of all kinds for the citizens.

Would Help Crop Movement.

8. A marked improvement in the facilities extended to
large manufacturing and mercantile borrowers. These would
be able to borrow altogether from one bank, or a couple of
banks, which had branches in their immediate proximity.

0. A smooth and comfortable handling of the harvest
movement. The transfer of currency from the centres to
the country districts could be accomplished without the
forcible transfer of credits which now accompanies the
transaction. ;

j0. A satisfactory and permanent solution of the cur-
rency question. The branch banks could be made to pl'fovlde
an elastic and thoroughly safe currency. Their note issues
would constitute an exact 1Ifleasure of the currency require-

country in all seasons.
mengs;.O[f\ tI}:ige eco);lomy in the use of cash. With the
extension of the bank branches into small places would come
the utilization of the banks of a huge fund of cash now car-
ried in houses or on the persons of»cmzens.

.

2 ; & . quiet Eastern village would be placed, in the easiest
1. An improvement in the record of defalcations and

12. A lessening of the extent of Wall Street’s domination
over the other parts of the country. In each section a coun-
terpoise to the Wall Street power would exist, and the banks
of the several sections would handle their own New York
business. :

More Banking Publicity.

13. A larger measure of banking publicity. The bank
statements would cover the whole banking business of the
country, and the position of the individual units could
followed more satisfactorily and more closely by interesteq
depositors and students.

14. An entirely satisfactory settlement of the problem
regarding cash reserves. They might then be carried at the
centres, where they should be, and yet remain in the hangs
of the banks owning them.

15. A passing of the necessity for naming a legal minj
mum of cash reserve. As other and better methods would
available for ensuring that the banks carried suitable
serves, this practice, which has the most mischievous effects
could be discontinued. e

16. A more generous allotment of banking resources to
commercial discounting. The diversion of resources into
bonds would not be so extensive as at present.

17. A weakening of the opinion that commercial banks
should not transact a savings bank business. With the jn.
stitution of strong branch banks there would not exist the
same necessity of separating these two departments of
banking.

18. An effective competition on the part of the ordin
banks with any system of postal banks which the govern.
ment may institute. The credit of the branch banks weq
ultimately be nearly equal to that of the government, and
the facilities supplied by them would be superior.

Uniform Rate of Interest. .

19. A uniform rate of interest on deposits and a redye.
tion of the inequalities of the discount rates. Savings, j
every small place, would command a fair rate of interest
and a scientific adjustment of the available cash TeSOurcec
of the various localities would occur. The surplus of tﬁ:

most satisfactory manner, at the disposal of localitieg
borrowers were more in evidence.

20. An improvement in the international standing £
the United States. Branch banks would raise Amerj it
prestige abroad because of their large resources and high

m

Where

standing, and because of the improvements they effecteq 3
banking conditions in the United States.
21. A better and more effective support by United Staq
banks to United States firms and corporations tranzactie -
business abroad. This department of the banking busi:ug
would not be left so largely in the hands of foreigners, s

22. An assumpt]ion by United States banks of the whol
duty of financing 'the domestic business of the coung
They would not be content to allow foreign institutiong ;.
take a large share of the work of financing the cotton, whe b
etc., to market. e

Would Improve Business Morals.

23. An improvement in the business morals of th
people. Debtors would be under firmer and more intellige =
supervision, and banking credits would be more C‘OSe?t
watched. e

24. A simplification of the relations of the treasury
the banks. The Comptroller of the Currency would
two hundred or so banks to deal with instead of seven th
sand ; and the two hundred would cover practically the Who‘il‘
business of the country. : ole

25. A transfer of the control of banking from the Stag
to the Federal government. This would make possible e ne_s
formity in the banking laws. 1~

“These preceding paragraphs suggest the princi
points which I claim for the branch banks. In the course
my argument I have also, indicated how the transition £ of
the one kind of banks to the other might be effected Withom
causing an undue amount of distress or loss to the own*out
of the existing banks. Also, I have pointed out how, in ers
opinion, the interests of the genmeral body of the st y
holders, of the borrowers, depositors, note-holders, ané":k—
the general public might be satisfactorily safeguarded froof
unscrupulous insiders or managers and how it mighy
ensured that the branch banks on the whole would deves
themselves honestly to the proper performance of their ]e ggt_e
mate functions.”’ t1.

The book is well worth perusal by bankers, financj
business men and students, both of Canada and the Uni':r!"
States. Those who have read Mr. Eckardt’s Manuga) ed
Canadian Banking, published by The Monetary Times, p of
no recommendation to read ‘A Rational Banking Systepn. s»
his latest volume. It well deserves a place in the 1.151’?1. ;
being published by the National Monetary Commissiqg ary
¢“A Rational Banking System,” by H. M. P. Eckardt . D.—
lished by Harper & Brothers, New York; price, $1.50 Pub.
Copies at this price can also be supplied by return mailh“‘i 2
The Monetary Times, 62 Church Street, Toronto. by

With
have
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VANCOUVER’S FIRE LOSSES.

Fire Chief’s Valuable and Comprehensive Report —
Structures Damaged and Presumed Causes.

R OF - RIS 00 i a s s e e :::;
T G A SR R R R L R e 31 ,812
TR R R R SN e : 22,015
Actual Fire loss ............ R T G S y

Fire Chief J. H. Carlis]e,. of Vancouver, B.C., is toﬁbe
congratulated on the twenty-fifth annual report of thenn:;
department, which treats in a very comprehcnzwq Itlal .
the way in which the various fires were fought during 1910.

1 loss during the year was $213,8.27, with insur-
anceTpl)]aeidﬁ;? $140,812, lgaving the loss above insurance pffl&
$64,015. This is the smallest loss since the year 1907. ) osi
total number of alarms responded to was 453, be_lng$laI m”
oo more than the previous year, while the lossbls : 4,013
less than 19og. The small loss for 1910 has been ars{)‘vlé
due to the efficient service obtained from t_heh]aut(;mg1 els(‘
apparatus and the chief cannot speak too highly o e
machines.

Monthly fire Losses and Insurance.

The following is a report of the monthly fire losess and
insurance carried, during the year.

Loss

above

erty Insurance Insurance Insur-

e IIr)ll\'/(())Ilj\:(ti}.’ PE:)I;S. " Carried. Paid. ance
Paid.

Jan. .... $109,510 § 5,400 § 66,300 B 4,805 B 525

Beb . 136,450 1,030 78,700 1,014 : goi
March 146,075 14,800 92,000 ls.gog o4

April 85,625 5,903 37,300 5, 72 zs

WA 226,650 3,207 110,925 -,g7 725

June .... 600,845 37,174 353,300 rg, 7? 17,500

Y 518,840 20,071 260,000 xq,xg 6 -%24

Aug. .... 208,555 3,745 138,500 2,080 :.285

Sept. s 6o 2,480 88,900 r,gos ,285

8 o S PR 418,000 103,535 202,250 72,830 30,755

Nov. ,... 768,200 7,105 152,000 3,720 3,375

Dec. .... 287,500 7,336 190,800 4,446 2,870

Totals ..$3,600,870 $213,826 $1,870,875 $149,812 $64,014

Structures Damaged and Causes.

i buildings were damaged during 1910:—
D;Elh;ogglslozlo!i'g, 13 chu‘gch, 1; clothes cleaning aéxd dy?
works, 6; tent, 1; dwellings, 39; new ._bulldmg"s ur;D ?‘ ngx‘n
struction, 4; street cars, 2; pfﬁce buildings, 6; ca}:‘ oline .
works, 1; ship yards, 3; fishing boat, 1; rooming f)uses, "‘li
stores with rooms above, 4; bakery, 2; Iaundl:les, 2y sawl\;mlt
and lumber yards, 2; steam tug boat, 1; freight stﬁ:_lm oa:
1+ paint shop, 1; furniture store, 1; vacant dv;ve ing, 1:
hardware stores, 5; shed, 1; hotels, 4; plumbers shopsé‘g‘,
awnings on buildings, 3; restaurants, 2; fence,'l; boar mg:r
houses, 4; stables, 3; second-hand store, 1; tailor sho'p,f 3
department store, 1; theatre, 1; gasoline launches, 5; ac:
tories, 4: dry kilns, 2; grocery stores, 6; candy stores, 2:
autoxﬂobile, 1; butcher shop,.xi storage warehouses, .2.,
school, 1; traffic bridge, 2; printing offices, 2; tannery, 1;
total, 143.

The causes of fires du}’ing 1910 were attributed to dry-
ing wood in oven, 1; defectxye furnace pipes, 2; false alarms,
62 ; rubbish fires, 22; gasoline explosions, 13; children pll;:y-
Ing" with matches, 4; chimney fires, 39; putting hot ashes
in wood receptacles, 2; overheated furnaces, 7; carelessness
with torch, 1; crossed electric wires, 10; overheated stoves
and ovens, 21; stump and bush fires, 77; upsetting coa.l oil
lamp, 1; drying mat on furnace, 1; defective stove pipes,
4; rubbish fires in basement, 3; tar pots, 105 gas .explosmns,
4: leaving electric lamp on bed, 1; smoking in bed, 2;
défective ovens, 2; dgfectwe chimneys, 11; spontaneous
combustion, 14; defective stoves and ranges, 2; careless-
ness with lighted cigars, 7; unknown, s55; overh_eated boiler,
1: defective grates, 2; flying sparks, 30; upsetting candles:
3: broke out again from previous fire, 5; smoke scares, 8;
fu’se plug blowing out, 1; grease boiling on' to stove, 4;
demonstrations, 4; leaking gas tubes, 5; overheated bear-
ings, 2; back fire in carburetor, 1; total, 433.

Of the 453 alarms received during the year, fires in
buildings, etc., where damage occurred, numbered 143;
stump piles, bush fires, etc., 77; chimney fires, 39: false
alarms, 62; smoke scares, 8; small fires where no damage
occurred, 124; total 453.

=Tnble Showing the Loss, Insurance Paid and the Total
' Number of Alarms for the Past Twenty-One Years.

Year. Loss. Ins. Paid. Alarms.
L aBhet R $ 17,300.08 $ 13,180.08 110
1‘ 1§ G A 4,800.00 N 60
{ T8O S Dl feh 121,461.40 46
L IBGg = Sn e o 36,800.00 29,890.00 47

BB ST 18,445.90 0,848.90 58

IR0 vakas S Il 73,300.50 33,044.50 07

1800 il 16,101.52 8,461.60 64

E8e v o B 2,316.18 1,074.18 62

o R P N S U 185,513.99 03,307.99 131

i MR RO R [ 17,405.82 15,741.40 127

FOUDEY T S g 10,302.42 15,017.92 108

300X 32,5006.25 18,523.25 145

302 NS et EEN L 30,116.00 *200,000.00 157
Bk R R 75,125.00 *353,000.00 164
e RSB R 15,048.00 *370,000.00 167
ERObe. - SVt e 144,042.26 89,684.00 132
L3goh’ ot o 256,686. 50 121,571.10 216
(e A b n R S 179,610.78 124,000.03 22
B R AL 274,433.52 201,336.65 276

FOO0 - el e 327,039.29 266,637.20 350

B IO s s 213,826.95% 140,812.45 453

Lataly e $2,072,180.26 ,208

*Insurance carried,

Citizens and Firemen Injured.

Nine citizens of Vancouver were injured by fire during
1910, principally from gasoline and gas explosions. That
firemen are liable to more dangers than those caused by
fire is evidenced from the list of firemen injured during the
| year. One fireman was shot by a highwayman, another
| had his finger fractured caused by getting it caught in the

seat of ladder truck, while another had hi

] his kmee injured
while playing handball. Altogether eighteen members of

the fire department were injured last year.

The apparatus of the fire department consists of one
1,200-gallon capacity steam fire engine, one 1,000-gallon
capacity steam fire engine, two 3oo-gallon capacity steam
fire engines, two 6oo-gallon capacity steam fire engines, one
75-foot automobile aerial ladder truck, one 75-foot two-horse
aerial ladder truck, one so-foot city service ladder truck, one
combination chemical and hose wagon, two-horse; six hose
wagons, two-horse; four automobile hose wagons, two auto-
mobile chemical engines, r12o-gallon capacity ; one chemical
engine, 120-gallon capacity, two-horse; one chemical en-
gine, 1o0o0-gallon capacity, two horse; one chief’s automobile.
one assistant chief’s automobile, four turret pipes, twenty-
eight thousand three hundred feet 2%4-inch. rubber lined
hose, one ladder pipe, Gamewell fire alarm system with 141
street fire alarm boxes installed throughout the city, nine
hundred and two fire hydrants,

—_——-—

KINCSTON LIFE UNDERWRITERS MEET.

The annual meeting of the Life Underwriters’ ‘Associa-
tion of Kingston district was held recently, when the officers
for the coming year were elected as follows : President, Mr.
J. W. Corbett vice-president, Mr., W. §. Fick; treasurer,
Mr. Thos. Mills; secretary, Mr. J.:K. Carroll.

Arrangeéments were made to meet Mr. Wm. McBride,
M.A., Winnipeg, president of the Dominion Association, on
his official visit on March 28th.

The business of the year was reviewed and it was found
that the association was in a very satisfactory condition.

e

WANTS LOAN COMPANY AT OTTAWA.

An Ottawa real estate agent thinks there is need for a
loan company in that city. Ottawa, he says, should be a
financial centre as weil as 2 manufacturing centre. Toronto
and Montreal and London are head offices of fire and life
insurance companies and trust and loan companies. Ottawa
is the headquarters for none of these. There is not a com-
bany with money to loan in real estate that has its head
office in Ottawa. Some of the companies of other cities
have branch offices there, but since the head offices are so
far away, the officials are often unacquainted with condi-
tions there, says the agent. There is a great need for an
Ottawa loan company, he thinks, which .would be intimate
with Ottawa conditions and it would facilitate business, and
yet give an opportunity for people in the city who have $100
up to $1,000 to invest (hardly enough alone for a first
mortgage) to secure. much higher rates than are secured in
the bank and yet have the security of first mortgages on
good reliable property in Ottawa. A morggage_bonddcorln-
pany could be well worked in connection with this, adds the
correspondent,
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RECENT FIRES.

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

gathered from
Upon these are
appear under

The following particulars are
first Press reports of conflagrations.
instituted further inquiries which
heading ‘‘Additional Information.”’

Calgary, Alta.—Holy Cross Hospital destroyed. ILoss
and origin unknown.

Payne Mills, Ont.—House occupied by Mr. Melville Shel-
herd destroyed. Loss and origin unknown.

Coleridge, Alta.—Residence owned by Mr. Julius Maille
destroyed. Loss estimated at $500. Origin unknown.

Halifax, N.S.—Nos. o, 11 and 12 Inglis Street badly
damaged. Loss estimated at $6,000. Origin unknown.

Robinson’s Corner, N.B.—Home of Mr. Melvin Evans
destroyed. Loss estimated at $1,200. Origin unknown.

Peterboro’, Ont.—Transformer in test department of
ganadian General Electric Company burnt out. Loss about

500.
8t. John, N.B.—I.C.R. flour shed at York Point badly
damaged. Loss about $8,000. Origin, supposed incen-
diarism.

Hampton, M.B.—House occupied by Mrs. F. M. Humph-
rey badly damaged. Loss estimated at $500. Origin un-
known.

Hull, Que.—Bakery store, houses and shop, owned by
Mr. J. Govas, Chelsea Road, destroyed. Loss estimated at
$1,200. Origin unknown.

Dean’s, Township of Seneca, Ont.—Residence occupied
by Mr. Patrick Courish destroyed. Loss estimated at $3,000.
Origin, defective chimney.

Arnprior, Ont.—House occupied by Mr. Wm. Murphy
damaged. Mr. Murphy burned to death. Loss unknown.
Origin, smoking in bed.

Ottawa, Ont.—Capital Paper Box Company’s premises,
138 Bank Street, destroyed. Loss estimated at $5,000.
Origin, carelessness in handling ashes.

Victoria, B.C.—Rear of residence of Mr. D. B. Chun-
graves, corner of Douglas and Toronto Streets, damaged.
Loss estimated at $250. Origin unknown.

Brandon, Man.—Furnace-room of hospital damaged.
Loss about $150. Origin, coal oil explosion. Ober’s grocery
store badly damaged. Estimated loss $250. Origin, over-
heated stovepipe.

Whitby, Ont.—Bam owned by Mr. F. Ward, eighth
concession of Pickering, destroyed; also six horses, twenty
cattle and 1,000 bushels grain. Loss unknown. Origin,
spark from passing engine.

Sussex N.B.—Depot House, a hotel conducted by Mr.
A. D. Pugsley, Mr. B. J. Sharpe’s drug store, and C.P.R.
ticket office destroyed. Loss estimated at $50,000, with
$24,000 insurance Origin unknown.

Hamilton, Ont.—Baxter’s grocery store, Caroline and
Bond Streets, badly damaged. Loss about $500. Origin
unknown. Residence of Mr. W. J. Bell, 377 Cannon Street,
damaged. Loss and origin unknown.

Ingersoll, Ont.—House of Mrs. Thos. Bond, Carroll
Street, badly damaged. Loss unknown. Origin, lamp upset.
Barn owned by Mr. C. Harris, West Oxford, destroyed, also
one cow and number of fowl. Loss and origin unknown.

Wingham, oOnt.—Chisholm Block on Front Street des-
troyed, consisting of Hamilton’s drug store, McDonald’s
barber shop. Mrs. Cosford’s millinery store and Fells’
butcher shop and I1.O.F. hall. Loss estimated at $15,000.
Origin, lamp explosion. |

Winnipeg, Man.—McDonald’s tent and mattress factory
badly damaged. _Loss about $5,000, insurance on stock
$2,500, on machinery $1,500, on building $6,000. Origin
unknown. Residence of Rev. E. Krasicki, 115 McGregor
Street, destroyed. Loss estimated at $1,000. Origin, over-
heated pipes.

Millbrook. Ont.—Three stores destroyed. The losers are
Messrs. Walsh & Clarke, dry goods merchants; Mr. Tom
Laing, boot and shoe dealer; Mr. John Steele, jeweller. The
barber shop and pool room of Mr. H. Nattress were badly
gutted and flooded with water, as was also the hardware
store of Mr. E. S. Eakins. Loss estimated at $25,000.
Origin unknown.

Montreal, Que.—Bank of Hochelaga building, Notre
Dame Street West, badly damaged. Loss estimated at
$8,000. Origin, defective wiring, Stock yards, St. Eitenne
Street, destroyed; also about 150 head of cattle. Loss esti-
mated at $20,000. Origin unknown. One fireman injured.
Day Nursery, Belmont Park, badly damaged. Loss estimated
at $2,500. Origin, defective wiring.

Toronto, Ont.—Two stores, 23 and 25 Howard Street,
badly damaged. TLoss estimated at $400. Origin, defectivel
wiring. Store at corner of Bloor Street and Bartlett Avenue
badly damaged. Loss unknown. Origin, lit match to locate
gas leak. One man injured. House occupied by Mr. Mc-

Arthur, 122 Kenilworth Avenue, bad'y damaged. Mrs. Me-
Arthur burned to death. Loss unknown. Origin, coal ojl
explosion. Three houses on King Street West badly dam-
aged. Loss estimated at $2,000. Origin unknown.
———

ADDITIONAL INFORMATION CONCERNING FIRES
ALREADY REPORTED.

New Dublin, Ont.—Mr. J. S. Rowson sustained a loss
of $6,000 on stock and $6,000 on buildings. Insured with
Perth Mutual, German American and Guardian.

Regina, Sask.—Fire losses during February: February
3rd—Hub Cigar Store, Scarth Street. Loss on goods and
fixtures, $516; insurance, North British and Mercantile
$1,500; Fidelity-Phenix, $1,200; Phcenix of Hartford, $20°’
Losses to each company, North ) British and Mercantile'
$238.84; Fidelity-Phenix, $122.84; Pheenix of Hartforqg
$30.72. Loss on building, $75; insurance, $18,000. Cause ¢
cigarette carelessly thrown. February sth—Mr. A. F. Car.
ruthers’ residence, 2219 Lorne Street. Loss on build ng-
$30; insurance, $2,10c. New York Underwriters, $5c0; St’
Paul Fire and Marine, $60o; Procectors’ Underwriters.
$1,000, divided as follows: New York Underwriters, $7.15 3
St. Paul Fire and Marine, $8.60:; Protectors’ Underwriters’
$14.25. Insurance on household goods, St. Paul Fire an&
Marine, $400; loss, $121.67; New York Underwriters, $500 »
loss, $152.08; loss on goods and building, $303.75. Cause. -
frozen hot water pipes blew up stove. February 23ri—Myg.
N. McCannel’s stable. Insurance in Guardian As-»utanc;
Company, $200; loss, $200. Stored in stable, au omobile
two buggies and about 1,000 sheaves of oats; damage, a,boui
$225; no insurance. Cause, hot ashes put too close to
building. Also, there were one false alarm and two chimney

fires.
e a - -

FIRE MARSHALS.

The appointment of fire marshals is being discusseqd
freely at the present time. The Mutual Fire Underwriters’ As.
sociation of Ontario recently appointed a committee to in-
terview the provincial government with a view to the ap-
pointment of a fire marshal for Ontario. The Kingston
btgndnrd in its editorial columns says: ‘It is an unpleasant
thing to state that the main reason for the appointment of
these officials is incendiarism and it is equally unpleasant
to have to say that this dastardly crime exists in Canada
and if anything is on the increase.” Our contempora
a!so quotes the remarks of The Monetary Times on this
vital subject.

According to the carefully compiled figures of the Mon-
etary Times the total fire loss in Canada for 1910 was $23 -
503,315 and the fire loss per capita $3.14 compared wit,h
$2.70 in 1000.

Manitoba is the only province that has a fire commis-
sioner. The increasing number of incendiary fires alone is
sufficient reason for each province in Canada appointing gz

fire marshal.
————,-—

A patrol of Boy Scouts were instrumental
furniture and worked as a bucket brigade at a fire
ton, N.B., recently.

in saving
at Hamp-

———a-o————
CLEARINC HOUSE RETURNS.

The following are the figures for the Canadian Clearing

Houses for the weeks ended March 17th, 1910; March oth
and March 16th, 1911, with percentage change: ;
Ch
Mar 17, ’10. Mar. 9. 'r1. Mar. 16, ’11. :%nge
Montreal ... 836,314,553 $42,003,552 $41,780,510 +15.07
Toronto 26,705,727 33,004,383 33,105,120 +23.q
Winnipeg 12,870,000 15,021,337 16,304,646 +26.5
Vancouver 7,210,082 10,200,039 0,724,104 +34.6
Ottawa ..... 3,701,724 3,930,800 4,004,705 +10.6
Calgary 3,172,880 3,326,302 3,184,134 + o.3
Quebec 1oy 2,418,784 2,650,173 2,120,027 —11.q
Victoria 1,584,300 2,868,085 2,730,540 +72.2
Hamilton 1,632,006 2,044,605 1,881,602 +15.5
Halifaxy "o 1,827,010 1,441,073 1,410,116 —22 8
St. John 1,201,015 1,508,638 1,314,550 + 1.5
Edmonton 063,394 1,076,575 1,917,602 +00.04
London 1,075,430 1,442,011 1,399,359 +30.1
Regings ik 648,330 1,528,487 1,104,668 +70.6
Total ....$101,437,105 $124,036,140 $122,159,700 +20.4
Brandon S0l ey 513,736 422,105
Lethbridge . . ilns s inars 447,197 . 530,667
Saskatoon: .t st 818,007 831,865
Brantford s it e s s 560,486 506,864
Moose : Jaw 1iv s bisaiies, 654,047 690,830
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ONTARIO’S INSURANCE ACT.
Objections by Companies to Amendments—Losses Are
Paid Promptly.

The proposal in Colonel Hugh Clark’s bill amending

the Ontario Insurance Act that all fire insurance must be |

paid within ten days of adjustment instead of sixty days,
met with strong opposition at a sitting of the special com-
mittee.
panies, doing business largely with farmers, said that, as
these companies usually met only once a month, the result of
the clause would be disastrous, as in many cases it would be
necessary to pay losses on the authority of the aljusters.
without the approval of the board. He thought it

go over the ground before paying.
No Demand for Change.

Mr. R. J. MacLennan, represgnting the Canadian Fire |

Underwriters’ Association, said that there was great need

Mr. William Purvis, representing the mutual com- |

would |
never do if the companies were not allowed personally to |

QUEBEC INSURANCE REPORT.

The report of the Inspector of insurance companies for
Quebec Province for 1909 has just been published. The
plate glass accident companies (joint stock), of which only
three are listed, show total assets of $55,404, liabilities of
| $24,178, paid-up capital of $46,530, and policies in force to
the value of $2,518,000. The life companies (joint stock),
of which four are given, show assets of $381,000; liabilities,
exclusive of paid-up capital, $336,000; amount of policies in
force, $4,610,000. The fire companies (mutuals and mutual
stock), of which there are thirteen, have assets of $2,043,000,
liabilities of $186,000, number of policies in force 45,088
and value of policies $49,442,000. Fire companies (joint
stock), of which there are three, have assets of $520,000,
and policies in force amounting to $23,065,000. :

The report also shows the list of insurance companies
registered in the province. This list is a long one, covering
| the various fire, life, accident, guarantee, burglary, plate
glass, live stock, etc.

R

of maintaining a standard of uniformity; 6o days was prac- |

tically the stereotyped period of payment throughout Canada
and the United States. He thought there had been no de-
mand for the change, and regarded it as an uncalled for
hardship on the companies.

Mr. J. N. Mackendrick, of Galt, representing one of
the Cash-Mutual companies, said that fire losses were paid
more promptly in Ontario than anywhere else in the English-
speaking world; he did not think the companies should be
fined as provided in the clause, as they would thus often

have to pay for the tardiness of the policyholder in making |

his claim.
Fifteen Days From Proof.

Messrs. P. H. Ennis, J. Howard Hunter, J. E. McEwing, |

and Weismiller, were others who spoke in behalf of the
insurance companies. Hon. Mr. Foy suggested that 30 days
would be a satisfactory compromise, and the insurance men
said no objection would be raised to this. Mr. Wright point-
ed out that a 30-day arrangement would not be much better
from the discount standpoint. After some discussion the
committee decided to recommend that interest should be
made to run only after 15 days from proof of loss.

M.. Mackendrick said that the companies had no ob-
jection to Colonel Clark’s clause in the matter, which ordered
that a verified summary of its affairs be sént out by the
companies ; but he did not think it should be made to apply
to Dominion as well as provincial companies. To this Col-
onel Clark replied that it would be unfair to make the rule
apply to some and not to others. He did not wish the
clause to be taken as a reflection upon insurance methods:
it was intended to defend the honest and solvent companies
against the ill-repute into which the fire insurance business
was falling, because of the actions of insolvent corporations.

Mr. John. H. Hunter said the insurance men were all
more or less in sympathy with the apparent chief object of
the bill: to prevent the companies introducing wrongful
variations in their policies; but they thought it would be
betier to leave the s.atute as it stvoa and res.ric. the varia-
ions. The present section governing the matter was uni-
form with that in force in the other provinces; and he did
not consider it wise to start something new, when the whole
end and object of insurance legislation was uniformity.

B U

MAINTENANCE OF SALVAGE CORPS.

A proposal has been submitted to the Montreal civic
authorities, which if approved, will transfer all expenses
connected with the maintenance of the salvage corps, to
insurance companies doing business in that city. The corps
is at present under the jurisdiction of the fire department.
It is said that in the event of the companies refusing to
consent to such a course of action, it is not improbable that
the city will discontinue the salvage service altogether, and
devote the money at present spent under this head, to the
improvement of the equipment of the brigade.

At present this branch of the service costs the city
about $20,000 per annum. This sum could be made up by
a small tax imposed on each fire insurance company taking
risks in the city. There were two alternative plans for the
solution of the situation. Either the companies may form,
equip and maintain a salvage corps on their own account,
or they may pay for the maintenance of the existing corps.
The project has been under consideration for some time,
and Fire Chief Tremblay has been in communication with
other cities on the subject. In New York, St. Louis, Chi-
cago, Cincinnati, Buffalo, and other cities, insurance com-
panies are obliged to look after the salvage work on their
own account. In New York they have a separate corps,
which attends all fires, and which acts under the direction
of the chief of the department.

ONTARIO LAND MORTCACE COMPANIES’

| ASSOCIATION

The Land Mortgage Companies’ Association of Ontario,
| which is composed of twenty-six of the leading loan com-
! panies of the province, with assets aggregating $111,392,864,
| held its annual meeting in the office of the Canada Per-
manent Mortgage Corporation, Toronto, last week. The
president of the Association, Mr. R. S. Hudson, occupied the
chair, and there was a representative gathering of the dele-
| gates from the various companies of which the Association
is composed. The reports received from the executive com-
mittee, dealing with the matters of legislation, etc., which
have been under consideration during the year, were received
and adopted. A number of questions of general interest to
the members, were discussed. All the present officers and
members of the executive committee, were re-elected, name-
ly :—President, Mr. R. S. Hudson ; first vice-president, Mr. C.
W. Cartwright, Hamilton ; second vice-president, Mr, Edward
Saunders; secretary-treasurer, Mr., George H. Smith; and
Messrs. V. B. Wadsworth, Walter Gillespie, G. A. Morrow,
C. Ferrie, Hamilton; William Buckingham, Stratford; J. H.
Helm, Port Hope; J. W. Stewart, St. Thomas; A. M. Smart
and Hume Cronyn, London.

| - e

| The Imperial Bank has opened a branch at Redcliffe,
Alberta, with Mr. A. E. Farmer, formerly of Strathcona, as
manager.

A London syndicate may take over the North Midland
franchise and finance the proposition and also apply to the
legislature for an extension of the franchise.

The Quebec Bank will apply to the Treasury Board for
power to increase its capital stock from $2,500,000 to $s3,-
000,000, by the issue of 25,000 shares of $100 each.

The Royal Bank has issued its forty-first annual report
in book form, together with considerable statistical informa-
tion of value and details of the present and proposed tariff.

F. N. Burt, Limited, are issuing $300,000 new preferred
stock at par to shareholders of record March 1s5th. Both
common and preferred holders have right to subscribe at par
ihnléhe proportion of one share of new stock to five shares

eld.

The Weyburn Security bank is putting in circulation ihe
ﬁrst. issue of its new $5 bills. Those of the $10 and $20 de-
nomination have not yet been received from the bank note
company, but will be ready for circulation in about a month.
The 85 bill is of attractive design. W. M. Little, formerly
of Regina, is cashier, and his signature is on the bank notes.

The following Ontario companies have increased their
capital stock: Davis Leather Company, from $300,000 to
$750,000; Big Tooth Gold and Silver Mines, from $40,000
to $1,500,000; Lee Manufacturing Company, from $100,000
to $250,000; Crown Gypsum Company, from $100,000 to
$200,000; Irving Umbrella Company, from $100,000 to $200,-
ooo; Cowan Company, from $250,000 to $750,000.

At the annual meeting of Penmans, Limited, presided
over by Mr. D. Morrice, two new directors were elected to
fill the vacancies recently occasioned by the retirement of
H. V. Meredith and the death of Mr. Ewing. The rest of
the directors, including the president and vice-president,
were re-elected. The new directors are Messrs. H. B. Merrill
and H. B. McDougall. Mr. T. E. B. Robinson was elected
secretary-treasurer to fill the position just vacated by Mr. R.
Whitby. The financial report submitted by President Moore
showed the company to have enjoyed a good year. The
profits for 1910 were $487,188. Dividends on the common
and preferred stock were paid to the amount of $155,152,
while $100,000 was transferred to the reserve account.
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CAN HAVE INSURANCE BLUE BOOK

At Earlier Date if Satisfied With Unbound Copies, Says
Superintendent Fitzgerald.

Representations have been made to the Department of

Insurance requesting an earlier publication of the annual
insurance report or blue book. In reply a memorandum has
been issued by the Department of which the following are
extracts :—
: “The Statute requires from all companies licensed
thereunder full statements of their whole business both Can-
adian and extra-Canadian. The complete statements of the
'Canadian companies are required to be filed in the Depart-
'ment not later than the 1st day of March in each year.
Companies other than Canadian are required to furnish
statements, (a) of their Canadian business, not later than
the sald 1st day of March in each year, and (b) of the
general business between the 1st day of June and the 3oth
day of June in each year.

““The bulk of the statements of general business com-
panies other than Canadian are due on June 1st, that is to
'say, the statements of all American companies and of all
British companies whose annual meetings are held not less
than 30 days before June 1st. A few British companies,
who hold their annual meetings during May are allowed 30
days after such meetings to file their statements and those
Wwhich hold their annual meetings in June are allowed until
June 3oth,

British Companies Objected.

. “In 18094 an amendment to the then existing Act re-
quired the filing of the statements of general business not
later than March 1st in each year, but in the foliowing year,
1805, upon the urgent representation of the British com-
panies, setting forth that it was impossible to comply with
that provision of the law, an amendment was made fixing
the dates as at present.

“The report which the Statute contemplates and which:

lhg])(:partment is expected to furnish and which it is the
desire and aim of the Department to supply is an accurate
statement of the affairs and standing of the several compan-
les named therein and which may be fairly relied upon.
This is the report, prepared from sworn statements of the
whole of the business of the licensed companies (the last
of such statements not being due until the 3oth day of June
in each year) analysed, checked, corrected, with values ap-
praised if necessary, and appraised values substituted, the
publication of which at an earlier date is sought. For the
business of 1909, statements of the general business of 18
companies were received in May, 1910, six in June and one
not until July S8th.

“Memorials and communications on the subject of an
earlier publication of the report have been received from
the Canadian Manufacturers’ Association, the Vancouver
Board of Trade, the Toronto Board of Trade, the Winnipeg
Board of Trade, the Berlin Board of Trade, the Quebsec
Board of Trade, The Monetary Times.

New York Report.

; “The.Vancouver memorial states: ‘That the report of
the Superintendent of Insurance for the State of New York
for the business of the year 1909 was in the hands of the
public about the end of March last, while the report of this
Department was noc distributed wuntil the 7th December
last.” So far as can be learned, this statement as to the
publication of the New York report is not in accordance
with the fact.

“The New York reports are prepared and compiled from
the statements of the companies without any checking or
verification at the head offices of the companies and should
there be any error or inaccuracy in the statements furnished,
they are doubtless carried into the: reports issued.. There is
no annual examination such as is required by our Act.

“The last report was unusually late, but the delay can-
not properly be attributed to this Department,

'Want Early Publication,

“If the companies, agents and other persons interested
would be content to receive stitched copies and do their
own binding, a considerable amount of time could be saved.
Bound copies, are, however, almost invariably asked for.

“The last statements of foreign companies, which are
included iu the report are not due qntll June 3oth.' It “is
therefore impossible.to have the last instalment of printer’s
copy sent to the printer’s before the first .week of July. If
the report- of this Department were published as early 'as
the first instalment of the New York report much valuable
information would have to be omitted, and a very imperfect
and inaccurate report presented as -the: experience of the

Department amply demonstrates. A careful scrutiny of the
statements as filed has been found w be necessary. Numer-
ous corrections have every year to be made and without
such corrections the report could only be regarded as un-
reliable and its value would be very gready diminished.

‘““The report of 1909 business issued in 1910 contains up-
wards of goo pages and the desirability of dividing it into
two volumes for the present and succeeding years is being
considered.

““The Department is most anxious to secure as early '
publication as possible consistent with accuracy and reliabil-
ity. (Sgd.) W. Fitzgerald, Superintendent of Insurance.’?

—  oca—————

BRANDON’S INSURANCE RATES INCREASED.

Cities do not welcome ‘an increase in insurance rates
and Brandon is particularly indignant at the receipt of the
following notice from the Western Canada Fire Underwriters®
Association. Tt has been sent to all agents in that City :
“In. view of the serious nature of a recent report made by
our Electrical Inspector covering the electrical hazard in the
city of Brandon and deeming that in such an important
case it would be well, and wpulcl be to. the int_erest of the
city to have an outside unbiased opinion; this association
through the mayor and late through the city clerk, offering
to shoulder the expense of a thorough investigation by My,
Featherstonhaugh, of the University of Manitoba, before any
action in regard to rates was taken: having had no reply
to our communication you are hereby notified that the fol-
lowing increases in rates are in force from March 7, 1011
on all new business and renewals: :

““On all Mercantile risks in the following blocks : 58
59, 6o, 61, 62, 63, 74, 75, 76, 77, 78, 79—25 cents, 7

““On all Mercantile and Manufacturing risks within the
city of Brandon and not in the above blocks, 10 cents.

“These extras apply to all risks except lumber yards,
grain elevators and warehouses, and risks eligible for trj.
ennial insurance at double the annual rate, the fireproof
buildings, which latter class will be rated specially.

“Pro_rata cancellations with a view of avoiding the
extras will not be permitted, such cancellations must be at
short rate.—‘F. J. L. Harrison.” ”’

The mayor says it looks as if the underwriters want to
make Brandon pay for Winnipeg’s fire losses. The Mone.-
tary Times has not yet been apprised of the contents of the
underwriters’ report, but it does not think their drastic
action would be taken unless good cause existed.

At a special meeting of the Brandon city council it was
decided to co-operate with the Western Underwriters’ Assoc.
iation in the employment of Mr. Featherstonhaugh, of Win-
nipeg, to make an inspection of the electric wiring in the
city. The expert in his inspection will be accompanied
the chief of the fire department and an electrician. from the
Electric Light Company. Tt was stated that in the area in
which the underwriters’ propose to raise the insurance rates
the losses were under $17,000 in 1000-10-11, while the insur.
ance on the stock and buildings in which fires occurred was

g $267)850- s

—_———-—————

CHEAPER INSURANCE FOR GUELPH.

The Guelph Finance committee has recommended that
the city property be insured at 8o per cent. of its estimateq
value. The property is valued at $173,000, on which onl
$55,000 insurance is carried. The basis of 8o per cent, of
the value would increase the amount of insurance carrieq
by the city by about $80,000. This will be divided up
amongst the various properties which are thought to be
underinsured at present. The city hall, which, though estj-
mated to be worth $73,000, is only insured for $16,000,

The increase of $80,000 in the total insurance will ng
cost the city so much more as might be expected, for undey
the new system which the Finance committee are recommeng.
ing to the council, the city will get not only more, but
cheaper, insurance. Insurance men will be furnished with
printed schedules outlining what kind of insurance the city
wants, and then all the policies will be of the same kind and
on the same basis and will all cost the same amount, name]
sixty-six and two-thirds cents per hundred. Heretofore the
insurance carried has been more expensive, it having been
as high as $1.75 per hundred, and never lower than g
cents per hundred. e

A bill incorporating the Capital Life Assurance COl_npany
has been reported by the Banking and Commerce Committee
The committee refused to allow the company the
name of ‘“Universal’’ Life. Headquarters will be in Ottawy
and the incorporators include Messrs. M. J. O’Brien, of Rep.
frew; J. J. Seitz, Toronto; C. J. Doherty, M.P., Montreay
and J. A. McMillan, M.P., Alexandria. ‘ >
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ELECTRIC SITUATION IS ACUTE

In Toronto—Company and City Differ in the Matter of
Values—Bill in Legislature is Not Welcomed
by Company,

The electric situation in Toronto has become acute and
unfortunately some
discussion. Briefly the position is this: The Hydro-Electric
Department of Toronto for the distribution of power, will
undertake that work for the city of Toronto, it being sup-
plied to Toronto as well as for other municipalities in the
province, by the Hydro-Electric Commission of Ontario.
This immediately brings the city into direct competition with
the Toronto Electric Light Company. Conferences have been
held between representatives of the city and the company
with a view to the purchase of the latter’s plant by the
municipality. As is usual in such cases, there have arisen
considerable differences as to values. To complicate matters
further, Mr. W. K. McNaught has introduced a bill into the
Ontario Legislature extending the jurisdiction of the
Hydro-Electric Commission. The proposed legislation gives
the Commission absolute jurisdiction over the poles, con-
duits and wires of any electrical power company competing
with a municipal system operating or about to be operated.

The city’s offer to purchase the Electric Light Com-
pany’s plant and business at $125 for the stock, and to
take over the bonded indebtedness, has not been received
with favor by the company’s directors. They complain that
the report of Mr. R. A. Ross was published simultaneously
with the announcement of the city’s offer. The publication

of this report, Sir H. M. Pellatt says, is a breach of faith, |

and has wronged the shareholders and prejudiced their
rights to obtain fair value. He also contends that the
efforts now being made in the legislature to put the com-
pany under the control of the Hydro-Electric Commission

is a serious handicap and unfair to the company. Sir Henry !
has sent a lengthy letter to Sir James Whitney, requesting |

the Provincial Government to intervene in the matter, in
order that the interests of the shareholders may be safe-
guarded. He also requests that a commission be appointed
to investigate the whole situation, in order that justice may
be done to all parties. Further, that the city be compelled
to carry out its agreement with the company and to arbi-
trate for the purpose of ascertaining the real value of the
company’s assets. ;

Mr. R. A. Ross, E.E., of Montreal, the expert of the

Hydro-Electric Commission, has reported on the value of
the Toronto Electric Light Company’s plant. The main
feature of the report was that the city could offer as a max-
imum $125 per share for the $4,000,000 common stock of
the company, provided arrangements were made for the

proper adjustment of the contract the company had made

to take power from the Electrical Development Company.
Mr. Ross shows that if the company accepts the city’s offer
the shareholders would virtually save
they would have $1,000,000 clear out of the $35,000,c00 the
city offers for the $4,000,000 worth of stock and they would
also save the $2,000,000 they must find soon for increases
and renewal of plant if the company remains in the field as
a competitor for business.

Could Cut the Rates.

The rates could in 1915 be cut ;3% per cent. on present
figures and at the same time put aside five per cent. to meect
the depreciation of the company’s plant.

If the company refuses the city’s offer and no amalga- |
mation takes place, Mr. Ross points out that the company |

could cut the rates now by the 33% per cent. contemplated
by city and company in 1915 and still keep an adequate
reserve for depreciation, but could pay no dividends.

The company could cut rates by 47 per cent., but if it

did it could not maintain its plant in proper condition or

pay dividends, although 1t would be able to meet its other |

obligations. :

If the company had no competition' it would still require
$2,000,000 more bonds for extensions. Its gross revenue
would be increased seventy-five per cent. in 1915 and then
its working expense would be fifty per cent. of its gToss
In the period to 1915 the company could issue

bitterness has been injected into the |

$3,000,000, because |

lbonus stock of $4,000,000, which, with its present issue of
| $4,000,000, would mean $8,000,000 earning eight per cent.
[ Provided competition is to continue Mr. Ross calculates
| that with a reduction of 33% per cent. in rates the company
| will be self-supporting, can pay no dividends, and its stock
will have no intrinsic value,

‘ He calculates that in 1015 the city’s plant with the
company’s competition will be self-supporting and have a
fair surplus.

' Concurs in Ross Report.

Mr. Alexander Dow, E.E., of Detroit, has also made a
report to the city in which he states he has read the report
of Mr. Ross and that the sources of information which Mr.

| Ross consulted are adequate. He concurs in the opinion as

to the company’s standing as a business enterprise and
thinks that the estimates of Mr. Ross as to the limits to
which rates can be cut are conservative. He also concurs
in the opinion of the Montreal expert as to the value of the
company’s physical properties. Dealing with the value of
the company’s stock, Mr. Dow says that the probable market
price of 6 per cent. preference stock in the near future would
be 140 to 150, especially if it is quoted in London.

City Makes Offer.

After considering these two reports, the Toronto civic
board of control determined that the property and effects
of the company should be purchased by the city on the
following terms:—

“Paying the present shareholders at the rate of $125 for
their stock holdings, subject to the consent of the Hydro-
Electric Commission, and such a rearrangement of the
city’s obligation to the Commission and other municipalities
as will enable the city to take a maximum of 15,000 horse-
power and a minimum of 7,500 horsepower from the Elec-
trical Development Company, and a rearrangement of that
company’s contract with the Toronto Electric Light Com-
bany, so as to limit the liability of the Toronto Electric
Light Company and of its successors, the city, to take only
a minimum of 7,500 horsepower at the contract rate up to
the expiration of the company’s franchise in 1919.”

The Toronto Electric Light Company has issued a state-
ment, stating that the value of the company’s physical
assets was placed by two independent experts in the United
States at $7,500,000, the value of the stock being placed at
$200 per share. Mr. Dow made an investigation, admitted
the value of physical assets to be $6,000,000 and the value
of the stock $150 per share. (Mr. Dow’s report quotes only
8135 per share.) Mr. Ross, continues the company’s state-
ment, found that the replacement value of the company’s
property was $6,500,000, and the value of the stock $125
per share.

- Divergence in Real Values,

“In the case of a property like that of the Toronto
Electric Light Company,” he says, ‘it is impossible that
there should be a divergence in real values to such an extent
as between $200 per share and $125 per share.

“The company has brought an action denying the right
of the city to compete without first complying with the
terms of the agreement and submitting to arbitration, and
also to restrain the city from proceeding with the erection
of poles and wires and the placing of underground conduits
in a manner dangerous to life and property, which action
is now proceeding to trial. The city has introduced a bill
in the legislature, which, if passed, will place the company
entirely under the jurisdiction of the Hydro-Electric Com-
mission, and will render all its legal proceedings abortive.

City and Its Agreement.

“The position of the company is that the legislature
should not pass this bill until the city has first complied
with its agreement, and consented to fix a purchase price by
arbitration. The company is willing to arbitrate in any of
the following ways:—

(1) By the usual arbitration contemplated by the agree-
ment between the parties.

(2) By the speedy arbitration of three independent
 parties, to be selected one by the city, one by the company
and one by the government.

(3) By reference to three of the most noted American
engineering firms :—Westinghouse, Church, Kerr & Com-
pany, New York; Stone & Webster, New York, and Sergent
& Lundy, Chicago, or by any three other engineering firms
of high standing, to be nominated jointly by the President
of the American Institute of Electrical Enginéers and the
President of the University of Toronto.”

Wants a Commission.

Sir Henry Pellatt, president of the Toronto Electric
Light Company, has also addressed a lengthy letter to Sir
James Whitney, premier of Ontario. He complains that the
case of the company has been deliberately misrepresented
and asks for the appointment of a commission to inquire
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into and investigate the whole matter and report to the

legislature in order that justice may be done. ;

Additional interest is centred on the bill 'm.troduced in
the Ontario legislature extending the jurisdiction of the
Hydro-Electric Commission. ; :
Commission jurisdiction over the poles, conduits and wires
of any electric power company coming into competition with
a municipal system operating, Or about to be operated.
The private company’s poles might, upon the order of the
Commission, be made to carry the wires of a municipal
company, and the only court in ¢
mission.

The officers of the Toronto Electric
hold that the bill was introduced on behalf of the city for
the purpose of rendering the company ;
ing the litigation now in progress, by which the
is seeking to restrain the city from competing
of power.

On Tuesday
by Mr. McNaught ten days ago
new one substituted. The new

notice was given that the .bill introduced
would be withdrawn and a

the province. Thus the commission will have supervision
over the plant, equipment, operation,
stringing of wires, and laying of conduits.

All disputes arising between municipal and
electric light companies will in future be settled by the com

mission, and all business carried on by any electrical com- |

pany will be done under the direction and supervision of the

commission,

———a>—

BRITISH CAPITALISTS IN CANADA.

A party of British financiers are making a tour of Can-
ada and left with Mr. Aemilius Jarvis for the Pacific Coast
last week. Among the party is Sir Edward Tennant, who
is especially interested in forestry. Mr. J. Leigh Wood is
2 member of the London banking house of Brown, Shipley
& Company. This house has also escablishments in New
York and Baltimore, and controls a large amount of capital.
Mr. Wood is also a member of the Board of Governors of
the Bank of England. Mr. Marlborough E. Pryor, another
of the party, is chairman of the Sun Life Assurance Company.
Mr. Pryor is a well-known chemist and entymologist. Mr.
F. R. S. Balfour is connected with the firm of Rowc.& Pit-
man, members of the London Stock Exchange, and is con-
siderably interested in Canadian securities. :

Mr. Ernest Anson, M. Inst. C.E., is a prominent mining
engineer.

Mr. Walter Hargraves Brown is a son of Mr. Alexander
Brown, head of Brown, Shipley & Company. This house is
the financial agent of Vancouver, and in the past five or six
years has placed loans aggregating above $7,000,000 for that

city.
el

LAKE SUPERIOR PAPER GCOMPANY.

The Lake Super.or Paper Company, recently incorpor-
ated with capital of $8,000,000, has secured twenty acres at
Sault Ste. Marie, Ont., owned by the Lake Superior Power
Company. It is hoped that the purchase of the land in
Ontario indicates that the paper company’s plant will be
built on the Canadian side. The consideration received by
the Lake Superior Corporation is cons.derable and probably
represents an interest in the new Paper Company. Aside
from this consideration the trustees of the bondholders re-
ceive $150,000 in cash on the execution of the discharge.
The $150,000 takes che place of this property.

The land includes the buildings on it, which consist of
the frame rear extension of the pulp mili, the sulphite mill,
and the smelting and reduction works. The buildings are
incorporated in the new works and will be used. Sault Ste.
Marie has a blanket mortgage on. all the properties of the
power company, which include lands, water power, and the
Helen mine, to secure the payment by the company of some
$230,000 consolidated debenture bonds.

Operations on an extensive scale are planned at the Soo,
and will commence with the completion of the transfer. The
construction of another power canal and a plant capable of
developing 40,000 horsepower are receiving the serious con-
sideration of the power company.

—————

At the annual meeting of the Sun Life Assurance Com-
pany of Canada, the following new directors were elected :—
Messrs. C. R. Hosmer, H. S. Holt, Wm. Birks, Hon. R.
Dandurand, and H. Warren K. Hale, of Philadelphia.

As stated above, it gives the|

ase of dispute is the Com- |
Light Company |
helpless and block- |

company |
in the sale |

| are still skeptical persons who doubt if it will be carried to

bill gives the commission |
absolute control over all power and electric companies 1n1

private ‘

NEW BRUNSWICK.

Winter Exports Show Increase — General Outlook
Good.

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

Last week witnessed the beginning of work in connection
with the foundation of the $2,000,000 sugar refinery which
the Atlantic Sugar Refinery Company propose to erect at the
mouth of the harbor. An engineer and foreman representing
the Foundation, Company, Limited, of Montreal, arrived
and had the site of the five large buildings surveyed, and
began to take borings to discover the nature and extent of
the excavation necessary to ensure a solid foundation. The
company has until March 19th to begin this work, and there
anyway, has fulfilled its obli-

completion. The company,

gations.
Ceneral Outlook Cood.
The general outlook for business in New Brunswick is

erection of Dpoles, | good, and wholesale merchants speak cheerfully of the con-

There will be much constructive work in various
John expects a boom before

ditions.
parts of the province, and St.
the summer has fairly begun. The latter portion of the
winter has been favorable for the lumbermen, and there
will be plenty of logs for the mills. The American market
continues in a state of collapse, with an utter absence of
demand for spruce lumber or laths; and as a result there
are practically no shipments going forward. The log cut
was not as large this winter as usual, but there is some of
last year’s cut to come out this spring.

The fish trade is having an unusual experience this
season. Dry fish are extremely scarce, and higher in price
than for many years. There is only an average supply of
pickled herrings, and the catch of fresh fish has continueq
rather small.

The name of Messrs. Scammell & Company,, so long
identified with shipping interests in St. John, has passeq
into history. A new firm, to be known as Messrs. J. T
Knight and Company, has been formed. Mr. Knight was fo;-
quite a number of years the surviving partner in Messrs
J. H. Scammell & Company, and has merely taken a partner
and adopted the new name.

Winter Exports Show Increase.

Up to date, the value of the exports by the winter steam.
ships from ~St. John is over $13,000,000, and shows an
increase over the like period last year. Import business jg
also larger. There is a great rush of immigrants. One gf
Monday’s papers noted the fact that there were 3,803 immij-
grants on board steamers then en route from Glasgow, Livey.
pool and Havre, for St. John. 2

“ The firm of Messrs. Donald Fraser & Sons, of Freder.
icton, manufacturers of lumber in both New Brunswick ang
Quebec, has purchased the property of Messrs. Jamesg
Murchie’s Sons in Madawaska and at Lake Temiscouaty
consisting of 70,000 acres of timber land, with mill and min
property at Edmundston, N.B., store and dwellings there
besides piers and booms. The purchase price is underst
to have been $342,000. The new owners will enlarge the
mill at Edmundston.

The factory of the Wilson Box Company, a new industyy
at St. John is now in operation. The company has a sayw
mill at Westfield to convert logs into box boards, and these
are brought by rail to the factory. The plant covers eight
acres and is the most complete east of Montreal. The
company employs over fifty hands, and the industry is there.
fore of much value.

May Be New Cement Company.

The Messrs. Edward Craig Company of Boston, havip
failed to establish its proposed industry of constx‘ucting
concrete houses at Green Head, close to St. John, on Drdg.
perty owned by the city, a company in which President
Beach of the Pennsylvania Cement Company is interesteq
has asked the city to turn over the site to it. It pro.
poses to spend half a million in establishing a plant to maq.
ufacture cement, with an output of 1,200 barrels per da
The matter is now being considered by the city counci .y.

The pulp mill at Mispec, owned by the city of St. Johp
and under lease and operated by the big lumber firm of
Messrs. Stetson, Cutler & Company, has been idle for som
months. It is now proposed that the lease be renewed oe
terms more favorable to the operators, who desire to 'bn
known hereafter as the St. John Pulp & Paper Company.
The legal representatives of the city and the company ap.
drawing up an agreement which may prove mutually ‘Satise
factory and re-establish the mdustry—W. E. A. . 5
-

The Alberta Railway and Irrigation Company has bren

purchased by the Canadian Pacific Railway Company.

v
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PROCEEDINGS OF THE FOURTH ANNUAL

GENERAL

MEETING OF

THE PRUDENTIAL INVESTMENT

The fourth annual general meeting of the Prudential In-
vestment Company, Limited, was held in the board room
of the company, 330 Pender Street West, Vancouver, B.C.,
'on Thursday, February 23rd, 1911, at 4 p.m., the share-
Yolders present representing a large proportion of the cap-
ital of the company.

The president of the company, Mr. T. T. Langlois, oc-
cupied the chair, while Mr. Rae acted as secretary of the
meeting.

The financial reports were presented by the treasurer,
Mr. W. P. Reid, and in moving their adoption the president
said :—

The financial reports presented by our treasurer arc
worthy of some comment on my part. In the first place it
should be noted thac the company has reached its optimistic
aim of having the one million dollars of ordinary capital
fully subscribed by the end of the year 1910, and that whereas
it was expected that the paid-up capital would reach one
half million dollars, it has actually passed the $600,000.00
mark.

Some two years ago I felt satisfied that the reserve
could be built up to $50,000.00 by the end of the year ig1o.
1t is, therefore, with an exceptional degree of sacisfaction
that 1 now call your attention to a reserve of a quarter of a
million dollars, and in addition thereto, after having made
‘provision for dividends to December 31, 1910, we carry for-
ward in surplus accounts, such as contingent and balance
at credit of profit and loss, the sum of $53,054.85.

This is no doubt the first time in the history of British
‘Columbia in which any financial institution has succeeded
in securing within three years and four months from date of
incorporation a subscribed capital of one million dollars,
paid up capital of $600,000.00 and reserve and surplus funds
of over $300,000.00, and this in addition to having paid
tits shareholders dividends at the rate of 12 per cent. per
annum for three years at this time. If all of the assets
of the company were taken at present market value a further
sum- of at least $200,000.00 would be added to reserve, but
%t was deemed wise to carry at cost all real estate held for
improvement or speculative purposes. Most of this real
estate is located in the cities of Vancouver and Winnipeg and
is to be sold only after being improved by our building
scheme, whereby suitable dwelling-houses are erected and
sold to in-coming settlers. In our first tract of 104 lots in
wancouver we have already made great improvements and
have sold ten lots at a profit of $14,000. In addition we
have erected or are to erect on the lots which have been
sold, eight houses, ranging in value from $2,500.00 to $5,-
000.00 each, on which we make more than the usual builders’
profits, because of having our own timber limits, mills, ware-
house and other advantages whereby building operations
are carried on at the lowest possible cost.

The latest price at which our ordinary stock has changed
hands is $160.00 for shares of a par value of $100.00. Those
who have purchased at this price can consider chemselves
¥ortunate as the present standing of the company, together
with the already assured progress for the present year, will,
in my opinion, cause the stock to rise to a value of $200.00
per share before the close of the present year.

The rapid development of the business of the company
makes it possible to.employ profitably a much larger amount
of money, and it has, therefore, been decided to place on
the market the whole issue of one million dollars 7 per cent.
preference stock. 1 intend to visit Great Britain in April
for the purpose of placing a part of this issue on the other
side of the Atlantic. The rate of 7 per cent. is rather against
its sale in the old land as the people there have a prejudice
against high rates of interest. Not being familiar with con-
ditions here they can not understand how safety of principal
and high rates can go together. T had at first intended
to place the ordinary capital largely in the old land, but
on a personal visit to their chief cities found that the 12
per cent. dividends were too high; therefore, after placing
some of the stock with a few friends I returned to Canada
and sold the rest to leading citizens of Canada, including
many bankers and others of high financial ability. In pre
paring the preference stock for issue 1 was well aware of
%he fact that 6 per cent. was the highest rate it should bear
% it was to go on the old country market, but feeling that
our own people in Canada should have a chance to purchase
one-half of the issue, and knowing that nothing less than

C0. LTD.

7 per cent. stock would sell in Western Canada and being
by law required to make the whole issue at one rate, we have
made the issue as already mentioned, and if it is found
to be unsatisfactory for the old country market we will
place it all in Canada.

The one million dollars subscribed capital, ordinary
stock, is called on payments which require it to be fully
paid within three years. A large part is already fully paid,
and as the money is used in safe and solid undertakings,
‘and as the proceeds of the sale of preference stock are to be
‘used for the purpose of purchasing more securities of a
similar nature, the purchaser of preference stock will have
abundant security.

The field for profitable investment of funds being prac-
tically unlimited in Western Canada your directors will no
doubt further increase the earning power of ordinary stock
by the issue of bonds or debentures at such time as may
be most suitable. No definite action has yet been taken.

During the year the board of directors was further
strengthened by the addition of Mr. R. H. Duke, Second
Vice-president of the Pacific Coast Fire Insurance Company ;
Mr. William Flavelle, president of the Flavelles, Limited, and
other large corporations of Ontario; Mr. George Ward, Vice-
president and Managing Director of the Prudential Bu:lders,
Limited, and Director of the B. C. Permanent Loan Com-
pany, and Mr. John Firstbrook, President of Firstbrook
Brothers, manufacturers, Toronto, and Director of the Met-
ropolitan Bank and other large institutions. At this meeting
‘I purpose recommending a further addition, viz., Mr. Richard
M. Palmer, General Manager of the British Columbia Fruit
Lands, Limited; formerly Chief Horticulturist of the pro-
vince, and more recently Deputy Minister of Agriculture.

The retiring auditors, Messrs, Buttar & Chiene, C. A.,
Vancouver, have performed the:r duties in a thorough and
satisfactory manner and offer themselves for re-election. All
of the Tetiring directors are eligible for re-election.

I beg to move the adoption of the report as read.

The vice-president, Alderman James Ramsay, in second-
ing the motion, spoke as follows:

After the very able and comprehensive address of our
president and general manager, Mr. Langlois, I think there
is very little left for me to say. It may not, however, be
amiss on my part, in seconding the adoption of our annual
report for 1910, to say a few words regarding our splendid
showing, without going into detailed figures, as these have
already been laid before you.

The remarkable increase in our subscribed capital dur-
ing the year is highly satisfactory, and goes to show the
confidence the public has in the company.

Provided we continue our system of selecting our in-
vestments with care and caution—the only policy by which
we can retain the confidence of the financial world—there is
no doubt that our company has a great future before it,
especially if Canada and British Columbia, and in particular,
Vancouver, continue to grow and develop as they have done.
If we look at the growth of the United States in all its
phases no reason appears why we should not enjoy the same
success, when we have resources at least equal in value.
Personally I am satisfied that everything looks well for a
continuation of our prosperity, and one of the surest indica-
tions that others are of the same opinion is the way in which
the different railways, which are controlled by some of the
hardest-headed business men in the country, are spending
money in all directions.

I now beg formally to second the adoption of the report
and financial statement for 1910, as read.

Mr. E. W. Leeson spoke to the motion, recommending
all shareholders to inspect for themselves the plant of the
Prudential Builders, Limited, on Dufferin Street, Vancouver,
and after Messrs. Greer, Reid, Telfer, and Robertson had
also spoken, the motion to adopt the reports as read was
carried ananimously. .

: The election of directors resulted in the re-election of
'all the retiring directors, as follows:—

Thos. T. Langlois, Vancouver, B.C.; Hon. G. H.V.
Bulyea, Edmonton, Alberta; Hon. A. E. Forget, Montreal,
P.Q.; David W. Bole, Montreal, P.Q.; William Flavelle,
Lindsay, Ont.; John Firstbrook, Toronto, Ont. ; Lewis Hall,
D. D. S., Victoria, B.C.; Alderman James Ramsay, Vancou-
ver, B.C.; George A. McGuire, D.D.S., M.L.A_| Vancouver,

'
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B.C.; George J. Telfer, Vancouver, B.C.; M. DesBrisay,
‘Vancouver, B.C.; James A. McNair, Vancouver, B:C.; E.
W. Leeson, Vancouver, B.C.; R. H. Duke, Vancouver, B.C.,
and George Ward, Vancouver, B.C., with the addition of
Mr. R. M. Palmer, Kamloops, B:C. Messrs. Buttar &
Chiene, C.A. (Edin.), were re-elccted’ as auditors of the
company.

At a subsequent meeting of che newly-elected board of
directors, Thomas T. Langlois was elected president and
managing director, James Ramsay, vice-president, W. Rae,
secretary and W. Percival Reid, treasurer. Messrs, Bowser,
‘Reid & Wallbridge were re-appointed solicitors to the com-
pany.

THE PRUDENTIAL INVESTMENT COMPANY, LIMITED

BALANCE SHEET, AS AT 3ist DECEMBER, 1910.

ASSETS.
Real Estate: . oiviv. 0. e e T L s N $ 716,625.26
‘Stocks at cost and Accrued Dividends......... 40,682.73
Shares of the National Finance Company,

Limited, at valuation and Accrued Divi-

dends L iy e e e e Sl A 154,978.00
Shares and Debentures of Prudential Builders,

B e s U S e e D e e 238,300.21
Agreements for Sale and Accrued Interest.... 109,200.63
Loans on Mortgages and Accrued Interest.... 1,203.83
Loans on Secured Notes and Accrued Interesc. . 10,419.14
‘Notes received as Payments on Account of

Share Capital and Premiums .........%... 35,708.27
SyadiCate SSHares i vty iy it e deas fles « s 15,836.00
‘Deferred Payments on Premiums: . ..ocoeeensnn 46,640.00
Office Furniture and Fixtures i.....c.ccosecoens 642.37
‘Cash on Hand and in Bank ..o sivmmdss 9,227.08

$1,370,659.51

B —

LIABILITIES.
Share Capital:

Authorized 10,000  Ordinary
shares of $100 each...... $1,000,000.00

10,000 Preferred Shares of $100
oE w1 Sl A I SR e S e 1,000,000.00

Subscribed 10,000  Ordinary
Sharessi i e g b A e 1,000,000.00

Whereot il mp i i e ik o s ks 3 600,257.25.
Balance to Accrue on Real Estate and Ac-

CIUEd I IDERrest i e 1o S e s e 404,650.2 ¢
Balance to Accrue on Properties sold and Ac-
crued: INTerest s e 4 e il aiis i insum vie. s atie siiis 15,550.14
Laans on - Nofes s o b o mim s i Sl T 8 15,736.48.
Dividend, No. 7, payable January, 1911...... 30,573.23

Sundry Creditors® ionl ol Sl Urt V0l RS ik 9,837.35.

Surplus:
Reserve el sl vt i $ 250,000.00
Contingent Account .....u:.: 14,330.30
Balance at Credit of Profic and
085, SACCOUNt sl iiasvis 38,724.55 303,054.85
R

$1,379,659.51
VANCOUVER, B.C., 31st JANUARY, 1911.

Signed on behalf of the Prudential Investment Company,
Limited, by
JAMES RAMSAY, Vice-Pres dent.
GEORGE J. TELFER, Director.
WILLIAM RAE, Secretary.

We have examined the Books and Accounts of the Pru-
dential Investment Company, Limited, for the year ending
31st December, 1910. Some of the investments have been re-
valued, and the increased values, together with the nec
amount of Premiums on Shares sold (including deferred pre-
miums), have been credited to Reserve. Subject to this
we hereby certify that the foregoing Balance Sheet is, i;x.
our opinion, properly drawn up so as o exhibit a true and
‘correct view of the state of the Company’s affairs as at 3ist
December, 1910, according to the best of our information
and the explanations given to us, and as shown by the Books.
‘of the Company,

We have verified the cash on hand and in Bank, ang
have examined the securities of the Company. As regards
the Real Estate held, most of the titles consist of Agree.
ments for Sale, all of which we have seen, but some of these
have not been registered.

We have obtained all the information and explanations
required by us. :

BUTTAR & CHIENE,

Chartered Accountants_

Vancouver, B.C., 31st January, 1911.

SECOND ANNUAL REPORT

THE GANADA-WEST FIRE INSURANCE COMPANY

HEAD OFFICE: WINNIPEG

BALANCE SHEET, AS AT DECEMBER 31st, 1910.

Assets,

Loans on Mortgages of Real Estate.. $43,000.00
Loans on Mortgages of Real Estate
deposited with Provincial Govern-

eV 50 SRR NN E SR N MR BT 6,850.00
————— 8§ 49,850.00
Cash in Banks and on hand......... $18,717.32
Agents’ Balances and Direct Prem-
hi b TR 1 TR e e D R S 5,454 .62
Notes Receivable and Sundry Stock-
holders.aoiess naautasiie i e i o 5,247.75
; ————  20,419.69
ilcenssde o el Lo o T 824.48
Aceried. Intetest 1 s o Lihin Ut e T $ 038.33
Accounts Paid in Advance .......... 323.82
Security:  Deposits. Fudi st S Snis g catc 200.00
Office Furniture and Goad’s Plans... 2,534.11
—_— 3,096.26
Subscribed  but Uncalled Capital
o (Vo | MRS B W R D AT 373,575 .00
Surplus: Account. Balance " .o.i il v 3,522.04
5 0§ IR o I S I ‘$461,187.57
Liabilities.
Capital  Stock, Subscribed 4,395
Shares ...eceeveesroiioocinnsens $430,500.00
Estimated but Unadjusted Fire
Fosses e S e e s $ 3,506.61
All Other Liabilities ........cccovne. 1,977.64
, 5,574.25
Reserve for Unearned Premiums,
Government Standard ........... X05%13.32
Total cecveees R _ $461,187.57

MARWICK, MITCHELL & .CO., Auditors.

’ SECURITY TO POLICYHOLDERS, AS AT 31st

DECEMBER, 1910.
Paid Up Capital “loiiie s S . $ 65,025.00
Uncalled' Capital 2o v 373,575 .00
i Reserve for Unearned Premiums.... 16,113.32
| ———————— $455,613.32
| Less Surplus Account Balance 3,522.14
;v ot ; P
| Total Security to Policyholders. $452,001. 18
: el ek e,
| SUMMARY OF RESULTS AS SHOWN BY DIRECTORS:’
j REPORT.
J : 1909. 1910. Inc. %
[:Cash iAssets . ie o tin $ 65,2603.82 79,792.00  22%
| Gross Premium Income  21,849.73 45,349.74  108%
| Net Premium Income.. 20,971.00 40,007.82 03%
| Net Volume of Business 097,496.co 1,368,764.00 38%
Surplus Account ...... 22413:37 12,601.18 1Y
*‘Re-msurance Reserve. 8,841.50 16,113.32 84%
Security to Policy-
{ Holders .......... 384,212.37 452,091.18  18%
| SYNOPSIS OF PROCEEDINGS AT SHAREHOLDERS®

MEETING.

| The President, in his address, stated that “The Premium
| ihcome of the Company, after deducting rebates and cancel-
lations, is $40,097.82, which is exceedingly good for the first
full year of its operations. If these figures have been ex-
| ceeded by any other local company for the same period of its
 history, I have failed to find it in the Government Reports,
It has been the aim of the management to pay just claims
' promptly upon adjustment. We want The Canada-West tq
. become known as a Company'that settles promptly. The
" interests from investments, mnearly $3,000, is a source of
income we hope to see steadily increase from year to vear.
' Our loss ratio, 46.66, is below the average, and during such
~a disastrous year as 1910 bespeaks a careful selection of

| ' (Continued on page 1130.)
1
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NATIONAL FINANCE COMPANY, Limited

Incorporated 1907, Under ‘‘Companies Act’’ of Province of British Columbia, with Full TRUST COMPANY Powers

HEAD OFFICE -

Capital Subscribed
Capital Paid Up
Reserve 2

VANCOUVER, B.C.
¥ $1,000,000.00
501,647.00
250,000.00

Directors’ Report and Financial Statement for Year Ended 31st December, 1910

The fourth annual general meeting of the National
Finance Company, Limited, was held at 330 Pender strect
west, Vancouver, B.C., on Feb. 24, 1911, at 4 o’clock p.m.

The following shareholders were present: Thomas T.
Langlois, George J. Telfer, Hugh A. Falls, George Ward,
R. J. Robertson, Ald. James Ramsay, H. J. Knott, J. C.
McPherson, S. B. Snider, T. S. Smith, Rev. E. W. Staple-
ford, A. V. Robins, W. P. Reid and others.

Mr. Thomas T. Langlois, president of the company,
occupied the chair and Mr. W. P. Reid acted as secretary
of the meeting. :

The directors’ report and financial statements were
presented by the treasurer, Mr. H. C. Gordon.

Directors’ Report.

The directors take pleasure in presenting to the share-
holders their report for the year, together with the fourth
annual financial statement to Dec. 31, 1910, duly audited.

A comparison of this statement with the one issued a
year ago will show that the company made very substantial
progress during the year.

The paid-up capital has been increased from $400,000
to $501,647, and the reserve from $100,000 to $250,000.

A balance of $11,462.45 is carried forward to the credit
of profit and loss account after providing for a dividend of
10 per cent. per annum and a bonus of a similar amount.
making a total distribution to the shareholders of $84,304.78.

The assets have been increased from $952,455.13 to
$1,779,682.68. In addition to this, the trust and guarantee
.department shows assets to the amount of $902,864.23 man-
aged or guaranteed by the company for its clients.

Great progress has been made in all departments of
the company’s business. Most of the branch offices are
already producing good profits, for which great credit is
due to the branch office managers, and their energy and
.co-operation is gratefully acknowledged. :

The properties which comprise the real estate holdings
of the company consist mostly of good business properties
located in the cities of Vancouver, Winnipeg and Regina,
and the present cash values of which are much larger than
‘the amounts at which they are carried in the company’s
books. The balances to accrue on these extend over a
period of about two years.

The mortgage and bond business of the company is
.growing very rapidly. Large sums have been placed for

old country and Eastern Canadian clients on improved city
and Western farm properties, secured by first mortgages,
and we are assured that the business has been handled to
the satisfaction and profit of the investors.

The bond department is finding a ready market for
municipal and school bonds which it purchases direct from
the municipalities and school districts issuing same. ;

The company is in a better position than ever to handle
business for clients desiring safe and profitable investments,
or requiring the services of an efficient organization in the
handling of any trust or agency.

The extension of the company’s business in other pro-
vinces of the Dominion and particularly the sale of guar-
anteed first mortgages in Eastern Canada, make it necessary
that the shareholders should by by-law confirm some of the
directors’ powers. in these respects in order to comply with
local requirements and so that all such business may be
handled expeditiously,

Two by-laws will be submitted for approval at the
annual meeting for this purpose,

All the directors will retire at the annual meeting and
all are eligible for re-election. The auditors, Messrs. W. T.
Stein & Co., offer themselves for re-election,

Respectfully submitted,

THOS. T. LANGLOIS.
The motion adopting the report was carried unani-
mously.
The following were elected as directors: Thomas T.

Langlois, Henry Brown, Hon, G. H. V. Bulyea, R. J. Mc-
Laughlin, K.C., J. W. Horne, David Spencer, Sr., George
J. Telfer, Horace J. Knott, D. R. Dingwall, George Martin,
E. H. Grandell, R. H. Duke, Captain William Grant, George
Ward, and T. S. Smith.

Messrs. W. T. Stein & Co. were re-elected as auditors.

At a subsequent meeting of the newly elected board the
following officers were appointed:

Thomas T. Langlois—President,

George J. Telfer—First Vice-President and Managing
Director.

J. W. Horne—Second Vice-President.

W. P. Reid—Secretary.

H. C. Gordon—Treasurer.

Messrs. Harris, Bull and Mason were re-appointed solic-
itors of the company.

BALANCE SHEET,
AS AT 31st DECEMBER, 1910.

Real Estate
Stocks and Accrued Dividends....
Loans on Mortgages and Collat-

$839,930.04
101,770.34

erals, and Accrued Interest... 9o,571.12
EMunicipal: Bonds/ v, il ain diiie 30,825.00
Balances on *Properties Sold and

Becrved Int ol v s e L 626,760.58
Sindry  Investments . . et il 38,015.03
Clients’s Balances . siiienadivass 23,413.22
Branch: Office Balances ... i ol 7:634.43
Furniture and Fixtures .......... 4,316.56
«Cash on hand and in Bank......

6,546.36
—————— 8$1,779,682.68

$1,779,682.68
Trust and Guarantee Department—
‘Real Estate Mortgages

Guaranteed ...... $485,384.00
‘Debentures, Guaranteed. 351,480.23
836,864.23
Real Estate Mortgages. 66,000.00
66,000.00
002,864 .23
$2,682,546.01

Signed on behalf of National Finance Company, Limited.

Liabilities.

| Capital Stock Subscribed, $1,000,-

V000 PRI MD e S $ s501,647.00

Balances to accrue on Real Estate
and Accrued Int. $202,140.00

Mortgages and Debentures and

Accrued. Interest .. i lvo 130,039.90
Balances to accrue on Properties

sold and Accrued Interest..... 497,466. 51
Bille“Pavable | ol Ll v 14,453.00
Clients’ Funds on Hand ......... 41,604 .16
Unpaid -Dividendsi:; | ciudinnit aasie 39,879.66

1,016,573.23

Surplus—
1241 Sy e B S GRS e S 250,000.00
Undivided #Prafitss Jois o Agais: 11,462 .45

261,462.45
$1,770,682.68

Trust and Guarantee Department—

Securities Guaranteed . ..i...esues 836,864.23
Mortgages Held in Trust for
Clients = s Tl 4 0 TR 66,000.00
002,864 .23
$2,682,546.91
i s dbd

Vancouver, B.C., January 27th, 1911.
GEO. J. TELFER, Director.
R. H. DUKE, Director.
W. P. REID, Secretary.
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LEGAL NOTICES.

Notice is hereby given that under the First Part of chapter
PUBl;;Cof the Revised Statutes of Canada, 1906, known as “The Com-
panies Act,” letters patent have been issued under the Seal of the Secre-
tary of State of Canada, bearing date the 28th day of February, igu, in-
corporating Frederick Charles Llewellyn Jones, barrister-at-law; Louis
William Nurse, Accountant; : Frederick Harold White, student-atlaw;
Arthur John Pierce, law clerk, and Ethel Maud Brown, stenogragher, all
of the city of Toronto, in the Province of Ontario, for‘qle following pur-
poses, viz.:—(a) To carry on the business of electricians, mechanical
engineers, contractors and manufacturers of and dealers in all apparatus
and things required for or capable of being used in connection with the
generation, distribution, supply, accumulation and operation and employ-
ment of electricity; (b) To carry on the business of iron-founders and
the manufacture of machinery of all kinds, partly of metal and partly of
other materials, tool makers, brass founders, metal workers, machinists,
makers of skates and sporting goods and accessories, novelties, specialties
and cutlery, and to buy, sell, repair, alter, convert, let on hire and deal
in machinery, implements, rolling stock and hardware of all kinds; (c¢) To
build, acquire, manufacture, own and deal in automobiles, motor propelled
vehicles and boats and vessels of all kinds, cycles, bicycles and carriages
and heavier or lighter than air flying machines and all parts and acces-
sories thereto, and all things capable of being used in the manufacture,
maintenance and working thereof; (d) To apply for, obtain, register,
purchase, lease or otherwise acquire, and to hold, own, use, operate,
introduce and sell, assign or otherwise dispose of any and all trade
marks, formulae, secret processes, trade names and distinguishing
marks, licences and all inventions, improvements and processes used in
connection with, or secured under letters patent or otherwise of the
Dominion of Canada or of any other country which may seem capable
of being used for any of the purposes of the company, or the acquisition
of which may seem calculated directly or indirectly to benefit the com-
pany, and to use, exercise, develop or grant licences in respect of, or
otherwise turn to account the property, rights or information so acquired;
(¢) To carry on any other business (whether manufacturing or otherwise)
which may seem to the company capable of being carried on in con-
nection with its business or calculated directly or indirectly to emhance
the value or render profitable any of the company’s property or rights;
(f) To acquire or undertake the whole or any part of the business,
property and liabilities of any person or company carrying on any
business which the company is authorized to carry on, or possessed of
property suitable for the purposes of the company; (g) To enter into
partnership or any arrangement for sharing profits, union of interests,
co-operation, joint adventure, reciprocal concession or otherwise, with
any person or company carrying on or engaged in or about to carry on
or engage in any business or transaction which the company is author-
ized to carry on or engage in, or any business or transaction capable of
being conducted so as directly or indirectly to benefit the company; and
t> lend money to, guarantee the contracts of or otherwise assist any
such person or company and to take or otherwise acquire shares and
securities of any such company, and to sell, hold, re-issue, with or
without guarantee or otherwise deal with the same; (h) To use any of
the funds of the company to purchase or otherwise acquire, and to
take and hold shares, bonds, debentures, or other securities of or in any
other company or corporation, foreign or otherwise, notwithstanding the
provisions of section 44 of the said Act, and to promote any company
having objects altogether or in part similaz to those of this company or
carrying on any business capable of being carried on so as to benefit
this company, and while ‘holding the same, to exercise all the rights and
powers of ownership thereof, including the voting powers thereoi;.(l) To
amalgamate with any other company having objects in whole or in part
similar to those of this company; (j) To enter into any arrangements
with any authorlties municipal, local or otherwise, that may seem con
ducive to the company’s objects or any of them, and to obtain from
any such authority any rights, privileges and concessions which the
company may think it desirable to obtain, and to carry out, exercise and
comply with any such arrangements, rights, privileges and concessions ;

) To promote any company or companies for the purpose of acquir-
Ing all or any of the property and liabilities of the company, or
for any other purpose which may seem directly or indirectly calculated
to benefit the company; (1) To purchase, take or lease on in exchange,
hire or otherwise acquire any personal property and any rights or
privileges which the company may think necessary or convenient for the
purposes of its business and in particular, any machinery, plant, stock-
in-trade; (m) To issue fully or partly paid shares of the company in
payment or in part payment of any property, assets, franchises, options
or other rights or privileges: (n) To draw, make, accept, endorse and
execute promissory notes, bills of exchange, warrants, warehouse re.
ceipts and other negotiable or transferable instruments; (o) To lend
money to customers and others having dealings with the company and
to guarantee the performance of contract by any such persons; (p) To
sell or dlspou_e of the undertaking of the company or any part thereof
c}:r such consideration as the company may think fit, and in particular for
s'tarcs,h debentgres or securities of any other company having objects
altogether or in part similar to those of the company; (q) To adopt
such means of making known the products of the company as may seem
;xpcd’eni:' and in particular by advertising in the press, by ecirculars,
bzol‘:rr:n?i" ;tilgd‘z:i]ﬂbxtlo‘;: c;)f works of art or interest, by publication of
pis To sellpim roves an Yy granting prizes, rewards fmd donations ;
bl zth r;v'mandage]' develop, exchange, lease, dispose of, turn
rikhu o comc ise dea with all or any part of the property and

Zhts pany; (s) To do all or any of the above things as
principals, agents, contractors,
or in conjunction with others or
shareholders of the company in kin
in particular any shares, bonds or debentures or securities belonging to
the company or which the company may have power to dispose of; (u)
The business or purpose of the company is from time to time to do any
one or more of the acts and things herein set forth, The operations of
the company to be carried on throughout the Dominion of Canada and
elsewhere by the name of “The Fisher FElectrie & Manufacturing Com-
pany, Limited,” with a capital stock of two hundred and fifty thousand
dollars, divided Into 2,500 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,
of March, 1911

otherwlse; (t) To distribute

this 3rd day

THOMAS MULVEY,

36-2 Under-Secretary of State.

Mr. R. B. Plummer has been appointed accountant of the
Sterling Bank, Orangeville. :
Mr. G. C. Treleaven has been appmgtedkmanager of the
. nt.. branch of the Sterling Bank. :
Keagr&i‘y,w(.) H. Harvey of the Montreal office of the Sterling

Bank has been appointed manager at Kerwood, Ont.

trustees or otherwise, and either alone |
among |
d, any property of the company, and |

l

EAST AND WEST.

News and Notes of Happenings from Coast to Coast—_
New Industries for Medicine Hat.

The Ontario government will float a loan of $5,500,000
to meet necessary expenditures during the year.

A modern abattoir with a weekly capacity of 100 cattle
will be erected at Guelph, Onc., at an early date, by My,
Albert Barber, cattle dealer.

The Canada Weather Insurance Company, of Toronte,
has been granted a Manitoba license, and Mr. E. Newton,
of Winnipeg,- has been appointed their agent for thag
province. ;

At the recent meeting of the Sarnia, Ont., town council
the Hon. W. J. Hanna intimated to the members that Win-
nipeg parties were about to establish in Sarnia a canning
and preserving plant.

A merger of bakeries in Toronto, London, Ottawa angd
other Ontario cities, capitalized at $5,000,000 is discussed,
Mr. Mark Bredin, Toronto, is said to be promoting the deal;
the object of which is to reduce the cost of production. Four
Hamilton bakeries may be bought.

Industries for Medicine Hat.

The Lucky Jim Smelting Company from Nelson, B.GY
will locate in Medicine Hat, Alta. Sites have been selected:
for the Alberta Linseed Oil mill and the Alberta Iron Roller
mills. Mayor Milne states that negotiations have been
closed whereby a wire nail factory, a glass works, an artj.
ficial stone and marble industry and a fo_updry and machine
shop will all locate this spring in Medicine Hat.

The Bewick-Moreing Northern Ontario Exploration
Company have bought a block of Hollinger treasury, shares,
The members of the syndicate controlling the Hollinger have
concluded negotiations with che English mi_ning firm, acting
in behalf of the Northern Ontario Exploratlon' Company, by
which the latter becomes the owner of sufficient Hollinger
treasury shares to establish a more intimate rel_atlouship_
Control will remain with the Tlmmms-McMartm-Dunlap
Syndicate,

-Wants Capital to Rebuild.

Mr. G. Campbell, of the Campbell Pulp Company, of
Weymouth, Nova Scotia, was in Montreal recently, with a
view to raising $150,000 of capital with which to rebuild the
business which has declined since his factory was burpt re-
cently. The plant which was destroyed had a capacity of
5,000 tons of paper per day, and it is the purpose of Mr.
Campbell to raise the capacity of the new plant to over 1o -
ooo tons. The company has splendid business assets, which
includes a clear title to 35,000 acres of timb_er limits.

A farmers’ hail insurance union was organized recently a¢
Lawson school house, about twenty-five miles west gqf
Tugaske, Sask., with the following executive officers: My,
John A. Mitchell, president; Mr. David Blair, vice-presj-
dent; and Mr. Thomas W. Livingston, secretary-treasurer,
Pamphlets and other. literature descriptive of the working of
the union will be circulated. ~Canvassers will wait upon.
every farmer in the district proposed to be covered, abous
twenty townships, for the purpose of having them become
members,

The directors reported at the annual meeting of the
Equity Fire Insurance Company a year ago, that a special
bill had been secured from the Dominion Parliament, in-

| corporating the Equity Fire Insurance Company of Canadg

under which it was proposed to continue the business of thé
former company. The action of the board Was agreed to B
the shareholders, and the directors reported this week that
the Insurance Department at Ottawa issued a license to the
Equity Fire Insurance Company of (_Zanada, on December
1st, 1910, under which the company is now operating.

THE CANADA-WEST FIRE INSURANCE COMPANY

(Continued from page 1134.)

risks. T think the Shareholders are to be congratulateq
upon the healthy increase that the Qompany shows in all
directions : Increase in Cash Assets, increase in Income, in-
crease in volume of business, increase in Surplus Account
increase in. Re-insurance Reserve, and, last, but not least’
increase in Security to Policy Holders.” S

On the motion of Mr. J. C. Gillespie, seconded by Mr
McCuaig, the following gentlemen were re-elected to the.-
Board : Messrs. John Persse, John Leslie, R. F. Manning-
F. B. Pemberton, Thomas Ryan, R. R. Scott, G. F. Cap.
ruthers, W. E. Seaborn, A. C. B.ull.mg, J. H. Chambere
Dr. R. M. Simpson, and Dr. J. Wilkinson, s

At a subsequent meeting of the Board of Directorg
John Persse was elected President and R. R. Scott, Vice.

President.
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UNION LIFE ASSURANGE COMPANY

NINTH ANNUAL REPORT

FINANCIAL STATEMENT FOR YEAR ENDING DECEMBER 31st, 1910

Net Ledger Assets,
Premiums, Interest, Rents and all other Income..
Received on Capital Account.,.

Municipal
Bonds

First Mortgage and Real Estate ...
Loans on Securities
Loans on Policies.

Ledger Balances

Outstanding and Deferred Premiums.
Furniture and Fixtures
Interest and Rents Accrued
Cash on deposit and in hand

Debentures, Stocks and

REVENUE
INCOME
Dec. 31, 1909 ....c......... $737,219.18

677,009 27
528,515.40

$1,942,743.85

ASSETS AND

ASSETS

$440,870.18
262,039 73
340,129 65

$1,339,661.26

ACCOUNT

Head Office Expenses
Branch Office EXpenses...osceeeseeeroconciasns
Payments to Policyholders
Net Ledger Assets

Net Re.Insurance Reserve
Premiums Paid in Advance

Death Claims awaiting Proof
Special Reserve Account

EXPENDITURES
$204,522.61
341,074.35
107,923.11
1,289,223.78

$1.942,743.85

LIABILITIES

LIABILITIES

$812,267.00
3,690.42
3,500.00
3,012.91

................ 40,188.35 Accounts Outstanding....ccoevv vaee 2.000 €0
................. 85,376.57 Commissions Accrued ............ 19,466 66
25 296.00 P T AR A e e 2,646.03
.............. 1;)9:;2 28 i % 846.483.02
--------- $. iU S Surplus to Policyholders........e.u. 493,178 24
........ 174,975 33 P ko

$1,339,661,26

CAPITAL STOCH PAID UP $628,515.90

I have duly audited the Books of the Union Life Assurance Company and have examined the vouchers for the various
Receipts and Payments, for the year ending December 31st, 1910, and have found the same to be correct.

I have also examined the Statement of Assets and Liabilities, together with the Securities, and find them correct.

Toronto, February 2l1st, 1911.

PROGRESS OF THE COMPANY

(Signed) WM. FAHEY, C.A., Auditor.

Substantial Evidence of the Growth in Strength and Resources
of the Company may be seen from the figures below

REVENUE ACCOUNT
Net Premium Total
Income
............................................... $530,417 97 $677,009 27
................................................ 439,583 16 637,056 36
....................................... 356,001 67 450,531 89
................................................ 301,182 00 376,689 92
................................................ 238,117 00 438,551 50
................................................ 167,241 00 314,696 93
................................................ 123,256 00 241,303 22
............................................. 68,276 00 172,541 06
................................................ 13,129 00 184,769 99
INVESTMENT ACCOUNT
Added to Reserve Total
Reserve Fund F nd Assets
............................ $203,844 00 $812,267 00 $1,339,661 26
............................ 126,324.00 608,423 00 827,113 10
.............................. 123,739.00 482,099 00 662,742 78
.............................. 107,920 00 358,360 00 550,631 91
............................. 141,533 00 250,440 00 417,296 18
.............................. 55,532 00 108,970 00 234,728 24
.............................. 30,225 00 53,075 00 164,843 51
.............................. 11,679 00 22,850 19 126,018 97
.............................. 11,171 00 11,171 00 118,475 00
INSURANCE ACCOUNT
Increase of Insurance Amount of Insurance
in Force in Force
............................................... $2,767,375 00 $18,134,801 00
................................................ 2,071,948 00 15,367,426 00
................................................ 2,060,521 00 13,295,478 00
................................................ 1,658,629 00 11,234,956 00
................................................ 2,414,601 00 9,576,327 00
................................................ 2,073,948 00 7,161,726 00
................................................ 1,182,799 00 5,087,778 00
................................................ 2,382,590 00 3,904,979 00
................................................ 1,522,389 00 1,522,389 00

Officers—President—H. POLLMAN EVANS. Vice-President— Geo. E. Millichamp, M.B. Actuary and

Secretary—C. P. Muckle.
Toronto; Harry Symons, K.C., Toronto;
F. G. Hughes, L.D S, Galt; Charles ]. Harvey, F.I.A., New York; William H. Carrie, Toronto.

Geo. E. Millichamp, M.B.

Consulting Actuary—Charles |, Harvey, F.I.A,
, Toronto;

Directors--H. Pollman Evans,
Lt.-Col. G. E. Allen Jones, Quebec;
Advisory Board for

Maritime Provinces—E. G. Smith. Halifax; M. A. Curry, M.B., Halifax ; J. E. DeWolf, Halifax; Nathaniel Currie,

Ambherst; E. Donahoe, Halifax; Prof. J. F. Tufts, Wolfville,

Wm. Fahey, C.A.

Toronto.

Bankers—The Traders Bank of Canada.

Auditor—
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' BONDS and MUNICIPAL CREDIT‘jl‘

ACTIVE BOND MARKET.

Many New Issues — Hamilton Will Float Loan in
London.

Company of Canada will shortly
jssue $1,250,000 5 per cent. bonds, which will be offered
in Canada, the States, and England. The present out-
standing bond issue amounts to $3,649,000.

The Dominion Securities Corporation, Limited, Toronto,
are offering $15,000,000 Mississippi River Power Company
5 per cent. first mortgage sinking fund gold bonds, due
January 1st, 195I. The company is now constructing a
hydro-electric plant on the Mississippi River at Keokuk,
Iowa. Initial development, 120,000 delivered horse-power,
of which 60,000 horse-power has been contracted for already;
ultimate capacity 200,000 delivered horse-power. The con-
struction of the hydro-electric plant is progressing §teadily
and satisfactorily, and it is estimated that the initial de-
velopment of 120,000 delivered horse-power will be completed
by July 1st, 1913. The price of the bonds is :—®$ 1,000 first
mortgage § per cent. bonds, $200 common stock, for $87s,
and subscriptions will be payable as follows :—$275 April
ard, 1911; $200 July 1st, 1911; $200 January 1st, 1912; $200
July 1st, 1912. The following gentlemen are on the director-
ate:— Mr. Edwin S. Webster, president Stone & Webster,
Boston, Mass. ; Mr. Albert Strauss, J. & W. Seligman & Com-
pany, New York City; Mr. Charles F. Wallace, Stone &
Webster, Boston, Mass.; Mr. Robert Winsor, Kidder, Pea-
body & Company, Boston, Mass.; Mr. Eliot Wadsworth,
Stone & Webster, Boston, Mass. ; Mr. Hugh L. Cooper, Con-
sulting Engineer, New York City; Judge William Logan,
Keokuk, Towa; Mr. Alexander Laird, General Manager Can-
adian Bank of Commerce, Toronto, Canada; Mr. G. A
Morrow, vice-president the Dominion Securities Corporation,
Limited, Toronto, Canada.

The strategic position of the plant of the M.is.sissippi
River Power Company gives access to a large and important
market in which the only competition 1s power produced
from coal at a much higher cost. With the estimated sale
of at least an additional 25,000 horse-power during the con-
struction period, it is estimated that the net earnings will be
largely in excess of bond interest requirements.

Lake Superior Chemical Company.

The Lake Superior Iron and Chemical Company is offer-
ing in Canada $300,000 7 per cent. cumulative convertible
preferred stock at $8o per share with a bonus of 25 per cent.
common stock. The company has a capital issue of $6,500,-
000 bonds, $1,625.000 preferred and 88,375,000 common
stock; $3,500,000 bonds are held in the treasury. It is
estimated that the earnings will be sufficient to meet the pre-
ferred dividend six times over, and preferred dividends are
guaranteed for two years dating from April 1st, 1911. The
company are the largest producers of charcoal pig-iron in the
United States, and will_ be the largest producer of wood
alcohol and acetate of lime in the United States. Most of
the_ company’s plants are in the State of Michigan.
This company made an issue in London in November, 1910,
of £616,420 6 per cent. first mortgage gold bonds.
Hamilten to Sell in London,

The city of Hamilton have appointed Messrs. Wood,
Gundy and Company, Toronto, the city’s fiscal agents, to
place the local municipal debentures on the London market
at 100%. Hamilton bonds will now be listed in London and
future issues added from time to time. The present issue
is for $533,800, being for waterworks extension, west end

The Bell Telephone

sewer, good roads, hospital site and extension of the intake'

pipes. The debentures are for 20 years, and will bear inter-
est at the rate of 4 per cent.

Calgary, Alta., spent $1,750,000 in local improvement
during the latter part of 1909, and in 1910. The finance com-
mittee have decided to proceed with sale of bonds covering
this amount. The Bank of Montreal will act as the city’s
financial agents.

The following Calgary loans have been floated in the
London market during the past few years:—

1008 UL L SR U R £133,000
QOO v u b s san s b R £124,800
1O10Y e S i e R e £325,400

£583,200

A Canadian Associated Press despatch quotes Canadian
" securities in London as follows :—Newfoundland sterling

bonds, 1047, 80-82; Quebec sterling bonds, 1912, 101-10%-
Ottawa city bonds, 1926-46, 100%-101% ; Regina city bOndss’
1023-38, 104-107; Toronto city bonds, 1909-13, 100-102; Vie.
toria city bonds, 1933-58, 100-102. g
The Royal Trust Company, trustee for the 6 per cent
first mortgage sinking fund debentures of the St. Lawren‘c’
Power Company, Limited, of $500 each, holds moneys availe
able for the purchase of twelve of these debentures for th‘
sinking fund, and invites tenders of same. If these g .
bentures have not been purchased before 29th of June xgte‘
the required number will then be drawn by lot for re’deml’
tion. »-
In conformity with the deed of trust controlling ¢}
Royal Electric Company, of Montreal, 4% per cent. a =
benture loan, the following debentures were. drawn by 1e~
last week for payment at the Bank of Montreal, No o
Threadneedle Street, London, England, or Montreal at .£x47
per cent.. each, on April 1st, when the interest the’reon o
cease i— WIII

57 8o rr 135 166/ 171 1754 Gr88 U
216 - 24028 2o a0 3181 (324 s oo
368 30t ' 304 462 463 464 465 470 480
431 483 489 503 505 508 547 552 ' 56
g6 630 687 6581 ~662 1687 " 7o2"  n1 B
742 702 835 858 860 805 004 016 “gag
022 1003 1006 1017 1028 1031 1232 1234 1246

1263 1266 1331 1336 1347 1361 1368 1305 1304
1405 1424 1432 1446 145I1.

IN THE MONEY MARKETS.

Call Money Still Being Loaned in Montreal at E
Per Cent.—Notes of the Situation.

Mr. Rodolphe Forget is still offering call money at 5
cent., and loaned $125,000 one day last week at that ﬁg_uper

Rates for time money are showing continued ease =
New York, and the market for prime mercantile pape In
easier in tone. The unusual financial strength of the v\,}- =
as reflected in heavy deposits and ease of money thest’
doubtless has its bearing upon the continued low ratesere’
this centre at a time when demands from the interior fat
crop requirements usually become heavy. 3
Loan Situation in the West.

The Monetary Times in conversation with the m
agers of several Winnipeg loan companies last week S
told that there was considerable activity in the loan’bwa.s
ness throughout the West, and that in regard to both ‘isl‘
volume and character of new loans the situation is encg he
aging. Farmers are borrowing freely when they get ;ur“
opportunity, and they have little difficulty when they h he
fair security to offer. Payments continue to be well Ry i
and a smaller percentage of extensions than usual have k.3
to be granted. One reason why so good a showing is m o
is that great care is shown in valuing the securities off.erade
and there are few accidents. A better reason is that i
farmers have money with which to pay their debts. the

The latest return of the Bank of England shows
the “rest” was brought up to £3,676,613, an infallible p
nostication of the dividend.

The now usual rate of 9 per cent. would leave the
at £3,023,728, so that rate may be looked for.

Lower Interest Rate.

Some of the leading trust companies in the Unpj
States have reached the conclusion that they will be C(‘)ted
pelled to reduce the rate of interest paid to depositors T
cause of the universal tendency of money rates to lo be.‘
levels. President Krech of the Equitable Trust Compwer
has admitted that the Equitable will probably make g po.

duction at an early date.
—_— e

ive

that
rog-

Test

Messrs. H. H. Williams & Co., Toronto, have been
pointed agents for Toronto for the Royal Exchange Ag ap-
ance Company. Mr. Arthur Barry is the general ma.nas ur.
for Canada for the company, with a head office buildin ger
the corner of St. Sacrament and St. Francois Xavier strg
Montreal. Mr. Barry has introduced the Royal Exchaet o
into Canadian fire insurance circles rapidly and efficie n
His head office arrangements are advantageous. Mr ’{;V‘y
liams is well known in Toronto and has good business com.
nections. con-

i
¢
*
s
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City of London, Ont.

DEBENTURES

Maturing at the End of Thirty Years
Denominations $1,000

Principal and semi~-annual interest payable at
any branch of the Mglsons Bank in Canada.

Particulars mailed on request.

Wood,

LONDON,

Gundy & Co.

England. TORONTO, CGanada

THE

CANADIAN AGENCY, LIMITED

LONDON, ENGLAND

6 Princes Street, (Bank)

Government, Municipal @ Corporation Bonds and Debentures

Bought and Sold. Issues made in London,
BANKERS
Bank of Montreal

Parr’s Bank, Limited Messrs. Glyn, Mills, Currie & Co.

Debentures of
Ontario Townships

Municipal SinKing
Funds

afford security that is excep-
tionally high grade. The

margin of security is, in nearly
every case, much greater than
that afforded by any other
class of Municipal Debentures.

Our list contains several care-
fully selected issues which we
can offer at an attractive price,

BRENT, NOXON & CO.

Canada Life Building - Toronto

Our bond list contains an unusually
good assortment of securities suit-
able for the above purposes.

Let us send you a copy of our
March issue.

HANSON BROS.

164 St. James St. -

Montreal

i 1

A. P. Christmas & Co.

Government
Municipal
Railway

London & Lancashire Bldg.
MONTREAL

BONDS
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CABLED NEWS FROM LONDON. guaranteed first mortgage debenture stock and £600,000

L 4 per cent. Alberta guaranteed first mortgage debenture
stock, issued at 97% ; November, 1900, £850,000 4 per cent.
perpetual consolidated debenture stock issued at 93; Feb-

Two Canadian Railroad Issues — Flotations Oversub-

scribed. | ruary, 1910, A1,000,000 4 per cent. perpetual consolidatedd
debenture stock, issued at 9s. g :
(Cable Correspondence by special arrangement with the Montreal Star) | Canadian Northern Ontario Railway—April, 1907, £7g3.- g

560 3J2 per cent. first mortgage debenture stock, issued ag
01% ; June, 1909, £800,000 4 per cent. perpetual consolidated
debenture stock, issued at 92 per cent.

March 1oth.—More money is being sought for the Grand

k Paci roject, and an issue is. bein nderwritten : )
(E‘frtzggé’ozggﬁ: l?er 1ccm‘ b(calnds Ofssthee gt gl‘rlllmke Pacifie The total borrowings of the Canadian Northern and the
redeemable 1955. The price is 92, and the issue is guar- Canadian Nlortl_lern Ontario since 1005 thus have been Lrz,-
anteed by the Grand Trunk. It will be offered to the public 434,256, including the £1,000,000 issue being made in Lomn-
in a few days. don this week. 3

An issue will shortly be made of £410,000 6 per cent. e
bonds of Canadian Steel Foundries, principal and interest

being unconditionally guaranteed by the Canadian Car and] BOND TENDERS INVITED.
Foundry fCon}11pany. {oid 2 f
The forthcomin Lake Superior Paper Company issue F A .
is for £710,000 6 pef i 30_y§ar bondslat 7. et iMonetary Times’ Weekly Register of Information for
The London Stock Exchange has listed £2,054,800 | Bond Dealers and Municipal Officials.
Canadian Collieries (Dunsmuir) and £0924,600 Steel Company | :
of Canada 6’s. ‘\ Victoria B c
v B.C.
|

Canadian Northern Railway. ‘

March 14th.—Another Canadian Northern Railway issuc,i Slgerbrooke, Que.—A by-law has been passed for the in-
to be made shortly through Lazard Bros., is being under- | stallation of a power plant at a cost of $125,000.

) The city may borrow $300,000 for sewer
construction purposes.

written. It is for £1,000,000 3% per cent. bonds at 944, and | Souris, Man.—Until May 1st for $95,000 5 per cent. 30~
is guaranteed by the Dominion Government. | year debentures. J. W. Brakey, secretary-treasurer.
It is announced that both the Grand Trunk Pacific and | South Vancouver, B.C.—By-laws for over a $1.000,000
Canadian Steel Foundries issues were over-subscribed, | will be submitted to the ratepayers at an early date. g
The Mississippi River Power issue was a success. : Strathmore, Alta.—Until March zoth, for $2,000 10-year
'I‘l_lc prospectus of the Lake Superior Paper Company 1S | schoo] debentures, H. Lanse, secretary, P.O. Box 63.
advertised. The issue is £710,000 6 per cents. at 97. The| Port Arthur, Ont.—A by-law will be submitted to the

issue house is Chaplin, Milne & Grenfell. : el
March 15th.—Teading Anglo-Canadian financiers whom | "' *REVSie ot 57 sl date for osio o e Sor $7s000
I have canvassed agree that the reciprocity agreement has 5 per cent. 30-year dei)entures T. J. Godfrey Slldbl’l
had little effect as yet in checking Canadian investments, municipal ;:lé)rkv : ; 4 Y.
except perhaps as regards the milling industry, which many : s pean . s
here think may be badly hit, but they do not speak with | 1 Lon%ueuil, Qu,e'h_.[}l by 19],3 gnagqb; tdraf}tctgl, authorizing
equal confidence of the future. a oa}? 0 $25.,ooo_,,w 1;: wou s?de\;velkso settle arrears due
One high authority said: ‘“‘Sentiment has played fasz\- ‘ L tsssl((::;?os(:;uCtg)ar,lsko_—Xen;;{ll;w willabe.:ubmitted to the
terial part in inducing the recent large investments of kKng-| v ’ : J %
lish money in Canada, and the public are very easily diverted | ratepayers at an early date to raise $61,000, to cover over

»xpenditure in city’s debenture account.
from one country to another, as everyone who has known | eXPEH : :
the ‘city’ in London for the last fifty years will admit. In- Lachute, Que.—Until April 3rd for $6o,000 5 per cent.

dications are that reciprocity may tend to check the remark- ‘}'Ol-}eélr dggg:ﬁ:étes' ]e:a}N.oléa:rtlbtslfgget?yet;easurer. (Offic-

able flow of money for the past three years. You may call | a4 &C¥el el P

it unreasonable if like, but that will not alter the fact.”’| Perth, Ont.—The by-law to loan $25,000 for twelve years
Semiotll SRR L T ok i " | without interest, to Mr. Robert Dodds, of Guelph, to estab-

Past Crand Trunk Issues. | lish a carpet factory, cal_‘ried with a large majority.

In connection with the above cable messages, it is inter- Brantford, Ont.—Until March 27th for $254,281 4 and
esting to recall that the Grand Trunk Railway has been a| 414 per cent. debentures. A. K. Bunnmell, city treasurer.
frequent borrower in London, where that enterprise has been | (Official advertisement appears on another page.)
financed. The following is a list of Grand Trunk and Grand Burnaby, B.C.—The council intends to submit to the
Trunk Pacific issues since 1905: Grand Trunk Railway Com- ratepayers a by-law for $300,000 for the purpose of bringing
pany—March, 1906, £1,000,000 4 per cent. guaranteed stock, | water from Seymour Creek and distributing it in the munj-
issued at par; February, 1908, 41,000,000 4 per cent. guar-| .inajjty,
anteed stock, issued at 9235 ; November, 1008, £508,400 Windsor, Ont.—Until March 25th for $23,370 4% per
consolidated first mortgage 4 per cent. gold bonds of the| et 1g-year Separate school debentures. John Moynahan

Canada Atlantic Company, issued at 93; January, 1011 i i \
i ; > » | secretary-treasurer. (Official advertisement ear =
£750,000 4 per- cent. consolidated deben‘ures, guaranteed,: other p:ge.) ( bl

issued at par. \ IR ¢ .

b Grand Trunk Pacific Railway Company——Fell)\EuarK, 1005, zo_ygiepﬁ)\z:i "inma;'rovgrxrll':}xtAIggbeﬁglrfeosr $7J,185W5 Pgl;af;l::)t’_
3,004,000 4 per cent. sterling bonds at 9o% ; March. 1905, ; o : ey ¢ " >

£3,200,000 3 per cent. first tgortg'ag’e sterlinzg bonds issued | Secretary-treasurer.  (Official advertisement appears on

at 95; February, 1907, 41,000,000 issued at par; January, another page.) :

1008, 41,000,000 4 %Jr cént. debenture stock !i)ssued at g4y; Prince Albert, Sask.—Until March 31st for $283,700 414
March, 1908, 42,000,000 4 per cent. mortgage sterling bonds and 5 per cent. 10, 20, 30 and 4o-year debentures. C. O.
issued at 04% : May, 1909, 41,000,000 4 per cent. stock at| Davidson, treasurer. (Official advertisement appears on
07, guaranteed by Alberta and Saskatchewan; February, another page.) ; o
1000, £A1,000,000 4 per cent. debentures at 0o, redeemable South Vancouver, B.C.—The following by-laws will be
1036 at 105; July, 1000, 42,000,000 3 per cent. first mortgage | Submitted to the ratepayers at an early date:—$300,000 for
bonds, guaranteed by the Dominion of Canada; January,| waterworks; $s0,000 for sidewalks; $260,000 for schools,
1910, £A1,000,000 4 per cent. debentures, guaranteed, issued| and for road improvements, $1,000,000.

at 02%; April, 1910, £1,270,500 4 per cent. first mortgage Calgary, Alta.—The city spent $1,750,000 in local im-
sterling bonds, guaranteed, issued at 08%; July, 1910, | provements during the latter part of 1909 and all of 1910,
42,000,000 3 per cent. first mortgage bonds, guaranteed,| The finance committee have decided to proceed with sale

issued at 82%. of bonds covering this amount. The Bank of Montreal wil]
Thus the Grand Trunk and Grand Trunk Pacific have| act as the city’s financial agents.

borrowed in London since 1905 the sum of 422,518,900, Ottawa, Ont.—The city has been granted authority te

which includes the 4A696,000 issue now being underwritten. | issue debentures for the following with consent of the

Canadian Northern Borrowings. ratepayers :—For widening of Irving avenue, the city paying

half the cost; $2,500 for a laundry at the Lady Grey hospi-
tal; $25,000 to cover the exhibition overdraft assumed by
the city in 1908; $25,000 for proposed improvements at
Lansdowne park; $30,000 for new fire engine and complet-
ing construction and equipment of new fire stations; $14,500
for construction of a roadway for the Ottawa Electric Rail-
way Company extension to the cemeteries, and for the wid-
ening of Wellington street from Merlthn to Holland avenue,
3 : : 5 cob er cent. per. | the city to bear half the cost and the properties benefited,
sock, lssue%';;tgg ’de%)g:ll:\’;r:agcs)z&lﬁ ’i(:;(l)l,ed a: 912); Novem{;er, the balance; $90,<_)oo for sewer extension and $gzo,ooo for
petual consoll er cent. first mortgage land grant bonds, | drainage scheme in Hintonburg, including septic tank in
}QOSédﬁét,O;?’ﬂoﬁéep 1000, A600,000 4 per cent. Saskatchewan Mechanicsville.
1ssu ) ’ - - i

The Canadian Northern has also been a frequent bor-
rower overseas, as the following summary will show :—

Canadian Northern Rall)ﬂa}'—February, 1005, £600,000
4 per cent. perpetual consolidated debenture stock, issued
at 92; March, 1905, £1,023,287 3 per cent. first mortgage
debenture stock, issued at 95; November, 1905, £1,240,000
4 per cent. perpetual debenture stock, issued at go; October,
1006, £1,000,000 4 DPET cent. perpetual guaranteed debenture
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Domlmon Canners anted

| 6% Bonds || C. A. Kennedy & Co.

Authorized, $2,500,000. Issued $1,000,000. |
Maturing April 1st, 1940. Interest Payable Half Yearly

at the Bank of Montreal, Montreal, Toronto Hamilton and | B d D l
r.ondon, Eng., subject to redemption, afier 1920, at 110 and On ea ers

interest.
Net Earnings of Ccmpany over six times amount required
to pay Bond Interest, Bonds may be issued for 23 value |

of fixed assets. Actual issue only 429 of value of fixed assets.

Price: $100 and Accrued Interest

Special Circular Sent on Request

C. Meredith & Company, MONT R E A L

J LIMITED
101 St Fr_anc_ms Xawer St., - MONTREAL

; Guardian Building St. James St.

Send in your order to-day for a copy of ECKARDT’S

MANUAL OF CANADIAN BANKING

3rd Edition, revised and up-to-date, now on press. Price $2.50 '

WE CAN OFFER REGINA

MuniCi pal and Government The Home[of the Western Bond Business

D E B E N T U R Es 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.

H] o/ o/ o)
To yield from 4% to 48 We invite correspondence from Banks, Insurance
ON MONEY INVESTED Companies, Fraternal Societies and private

Will send tull particulars on request investors. %
oo

BN BLROESS&CO. (| "4r 2 JaNrs,

Traders Bank Bldg. - Toronto, Ont. REGINA = = " CANADA

WE OWN AND OFFER
INCOME INCOME
DUE YIELD DUE YIELD
£20,000 Canadian Northern Railaway Company 12,000 City of Stratford, Ontario - s 1911-22  43%%
4% consolidated Mortgage Bonds ( Guaranteed 12,000 Toawn of Petrolea, Ontario - 1Q11-34 4%‘3;'
by endorsement of the Province of Manitoba )- 1930  ower 4% 70,000 Toavnof Amherst, N.S. - 1973 4%§g
e B L 24 % 28,000 Toawn of Sandwich, Ontario - IOII-30 %Y
$15,000 City of Winnipeg, Manitoba (7038 2% 70,000 Toawn of Shawinigan Falls, Q. - 1350 5 53}‘/”
5,000 City of Montreal, Quebec - - 1037 Y 5,000 Toawn of Prince Albert, Sask. - IQ1I-23 59
25,000 Toawn of Ingermll Ontario - - 7940 4.40%, 5,000 City of Three Rivers, Quebec - 1040 2569
70,000 City of Port Arthur, Ontario - - 1917-20 4% % 70,000 District of South Vancouver, B.C. - 7050 4%6/2
50,000 City of Edmonton, Alberta - - {1019 4%;; 30,000 District of Oak Bay, e T T #.809
1944 £.407, 5,000 City of Nanaimo, B.C. - = 1050 59
70,000 City of Strathcona, Alberta - - 1940 4% 70,000 City of Revelstoke, B.C. - 5 5 3000 o
75,000 City of Moose Jaw, Sask. - - I911-r9 43 % 30,000 City of North Vancouwer, B.C. - 7960 2%
10,000 City of Brandon, Manitoba - - 1934 #4387, 210,000 District of Spaullumcheen, B.C. - 1937 4%

Full Particulars of these issues, with lates Municipal Statistics, furnished on request.

Dommion SEcurrTIES GRPORATION

LIMITED.

26 KING STEAST CANADA LIFE BLDG., -
TORONTO. LONDON-ENG:* MONTREAL.

AT

Jre———

£ A S
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° INVESTMENTS

== ABSOLUTELY GUARANTEED

ROYAL FINANCIAL CORPORATION LTD.
4207Pender Street - - VANGOUVER, B.C.

MR. H. LANGMAID HEAL

E. C.

Arranzss Canital for sound Canadian enterprises ( Mining,
aad, Tind:r, (adastrial), Correspoadencs invited, Referen-
ces given. Mortgages, Bonds and Public Loans placed.

9 Bisnopsjate, London,

The Alliance Land
and Investment Co.

Limited

Authorized Capital, $100,000.00
W. KINGSBURY BAGNALL, President
Investments Along

Grand Trunk Pacific Ry.
a Specialty

Agents and Correspondents
in all Parts of Canada,
United States and Europe

Winnipeg, Canada

Head Office
RAILTO BLOCK

WHERE IS THE GCHICKEN FARMER?

There is room for the chicken farmer in Canada. More
than four million and a half eggs were imported into Can-

ada during the last three months of 1910, and January, 1911.

Investment Bonds

Municipal, Public Utility,
Industrial
Yielding from 47, To 07

The issues have all been
carefully investigated, and we
recommend our offerings for
conservative investment.

Full particulars will be sent
on request.

Royal Securities Corporation

Limited

164 St. James Street, MONTREAL
TORONTO, QUEBEC, HALIFAX, LONDON (Eng.)

T —

——

Western Canada Trust

Limited
75 Lombard St., London, England
. HAMILTON BENN, Managing Director

Buys issues of

Canadian

Municipal and Corporation Bonds

{ssues made in London

Agents for Canada:

Royal Securities Corporation, Ltd.
164 St. James Street - - MONIREAL

Here are the details:—

1910. Countries. Dozens. Value.
$

Octolier. o, o5 Hong Kong . ji.oaion 2,855 121
OB L s i ek 1,075 53
United States: .ovaivs vl 14,050 4,004
November....Hong Kong ............. 4,290 273
64«3y 1 7- PR e S SR b A 1,030 114
CREIMRARY s el il S 24,000 3,042
United! Stateg. .5 ot 26,440 8,150
December.....Great Britain ........... 12,000 - 05 B
Hong Kong visives o 10,006 977
CRina aini bt vasis 10,450 2,118
Germany |- dbiios s e 12,000 1,071
United States ....iiiceoe 41,030 11,022
January....-- Great Britam @i Clwei . 40 I
Hong Kong ............. 4,704 210
CHRIDE - 20 ootV s G o s nmy 10,485 2,364
Germany = ...servesonenes 12,000 1,071
United States ..cevveeense 165,026 36,622
354,247 77,948

—

The Ocean Accident and Guarantee Corporation, Lip.
ited, of Toronto, has been licensed to transact guarantee
insurance in addition to accident, sickness and plate glass.
insurance, for which it is already licensed.

G. F. JOHNSTON

We reco

i bonus of stock. r |
carﬂ”ﬁ% ;real, and will be in operation early in 1911.

J. W. McCONNELL

Johnston, McConnell & Allison, mvement rokers,

mmend 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., >
Full particulars will be cheerfully furnished upon application.

H. J. ALLISON

Montreal

Bond and . . .

twenty-seven miles from the City of

E

P s 00 e
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We Offer For Sale

HIGH GRADE AND ATTRACTIVE

MUNIGIPAL AND SCHOCL
BONDS
St. Gyr, Gonthier & Frigon

103 St. Francois Xavier Street

MONTREAL
5 519
Bell Tel. Main { 2701 Cable address : Cygofri.

CANADIAN DBONDS

AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & Co.
222 St. James Street MONTREAL

67 INVESTMENTS

First Mortgage Six Per Cent. Bonds of
Dominion Canners Ltd.

Cana.da Mgchinery 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 inierests
We recommend the bonds ot the above companies
for permanent investment,

Dominion Bond Co. Ltd.

Royal Bank Building., TORCNTO
Montreal Ottawa

EASTERN TOWNSHIPS SECURITIES.

Dircc:t private wires to F. B. McCurpy & Co., Members Montreal Stock
hxcﬂhzmgc; E. & C. Randolph, Members New York Stock Exchange
+ E. Ames & Co., Members Toronto Stock Exchange.

F. w. WHITE’ Stock and Bond Broker

SHERBROOKE, QUE.

Debentures
Small Manitoba Schools

( $10,000.00 )
‘ 10 :
(INSTALMENTS |

To Yield Attractive Rates

J. G. MACKINTOSH 2 CO.

MAN.

WINNIPEG -

SEASONED
BONDS

Montreal Light, Hea & Power Co....... 5's
Dominion Coal Company 5’s

.................. Dk'
Nova Scotia Steel & Coal Co.......... 5's
The National Breweries, Ltd............ 6’s
Yoaburas Lo Tad oo . 6’s

West Kootenay Power & Light Co... 6's
Special circular dealing with any of the above
issues mailed on request

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, Thomp—son Q Co.

Phone M. 110. 43 King' St. Ww., 'l‘oronto

FACTORIES UNDERWRITERS POLICY
WHAT IS IT?

A policy with the traditional strength of LONDON LLOYDS
BECAUSE it is reinsured in full by over one hundred of
the leading Underwriters at LLOYDS, and
BECAUSE every name on the contract is fully guaranteed
in accordance with the English Insurance Act;

BUT WITH ADDED ADVANTAGES

BECAUSE this policy is issued in full accordance with
Canadian law, and i e g
BECAUSE the full legal reserve of unearned premium is
maintained in Canada,
The SOUNDEST, STRONGEST and MOST ATTRACTIVE POLICY

ever issued in Canada.
Correspondence invited from Agents and Brokers.

Burnett, Ormsby, & Clapp, Limited,
38 Wellington Street East, Toronto,
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W ANTED

Advertisements uander this heading will be accepted hereafter at the
following rates: ‘‘Position Wanted” advs., ome ceat per word each inser-
tion; “Men Wanted” advs., two cemts per word each insertion; “Agencies
Wasted” advs., two cents per word each insertion. A minimum charge of
ity cents per imsertion will be made in every case.

WANTED.—By young man ‘with four years’ experience in
Trust Company, position of trust in financial corporation, oI
private company. Box 273, Monetary Times.

BANK MANACER.—Young Bank Manager wishes to
identify himself with large financial or commercial firm. Is
energetic and has excellent record. Apply Box 287, Monetary

Times.

POSITION WANTED.—As inspector with fire insurance
company, not particular as to location. Large and varied
experience. Furnish best of references. Box 289, Monetary
Times.

DEBENTURES FOR SALE.

CITY OF PRINCE ALBERT, SASK.

DEBENTURES FOR SALE.

Sealed tenders addressed to the undersigned will be re-
ceived up to 2 p.m., Friday, March 31st, 1011, for the pur-
chase of the following City of Prince Albert Debentures :—

$110,000 40 years, 4% L
02,400 30 years, 5%.
76,300 20 years, £%.

§,000 10 years, 5%.

$283,700. § S,
All of these Debentures are straight term with interest

coupons attached. Interest payable’ semi-annually, except in
the case of one issue of $7,100, 30 years, 5 per cent., and an
issue of $110,000, 40 years, 4% per cent., on which interest is

payable annually. ;
Full information concerning above may be obtained on

application.
C. 0. DAVIDSON,
Treasurer.

TOWN OF WELLAND.

DEBENTURES FOR SALE.

Sealed tenders will be received by the undersigned up
to 12 o'clock noon April 1st, 1911, for the following, viz.:

By-law No. 381 for $13,000.00=30 years debentures.

By-law No. 337 for $33,000.00=30 years deben:ures.

Both lots bearing 4% per cent, interest, payable half-
yearly.

; Date of issue, October 1st, 1910. Particulars on appli-
cation. :

The highest or any tender not necessarily accepted.

J. H. BURGAR,

Treasurer.

Welland, Ont.

LACHUTE, QUEBEC.

FOR SALE.

s per cent. 40-year Debentures of the Town of Lachute,
Argenteuil County, Province Quebec. Issue, $60,000.00.
Denominations of $1,000, and each one redeemed by 8o semi-
annual payments of $29.00 each.

Offers received by the undersigned until April 3rd, 1911.

JAMES W. RAITT,
Secretary-Treasurer,
Lachute, Quebec.

The Montreal Star has issued a pamphlet describing
its office ‘in London, which has become a rendezvous for
Canadians visiting thac city. The Monetary Times is always

DIVIDEND NOTICES.

on file in its comfortable reception room.

DIVIDEND NOTICE.

CANADIAN GENERAL ELECTRIC COMPANY, LIMITED.

COMMON STOCK.

Notice is hereby given that a quarterly dividend of x 3¢
per cent. for the three months ending the thirty-first of March
1911, being at the rate of 7 per cent. per annum, has been de:
clared on the Common Stock of the Company.

PREFERENCE STOCK.

Notice is also given that a half-yearly dividend of 3 4
per cent. for the six months ending the thirty-first of March
1911, being at the rate of 7 per cent. per annum, has beel;
declared on the Preference Stock of the Company.

The above dividends are payable on the first day of
April, 1911. The transfer books of the Company will }
closed from the sixteenth to the thirty-first day of March, bot]:
days inclusive,

By order of the Board,
J. J. ASHWORTH,

Secret
Toronto, March 6th, 1911. g~

THE ROYAL BANK OF CANADA.

DIVIDEND NO. 94.

Notice is hereby given that a dividend of thre
(bgmg at the rate of twelve per cent. per annum? ﬁ;::ent'
paid-up capital stock of this bank has been declared for the
current quarter, and will be payable at the bank and
branches, on and after Saturday, the first day of April i,
to shareholders of record of 15th March. nexEy
By order of the Board.
Gener
Montreal, P.Q., February 14th, 1911. e
E. L. PEASE,

—_—
WILL CONTEST DOUBLE LIABILITY,

The Farmers Bank case was again discussed in
House of Commons this week, when Mr. David Hender

the

moved the following resolution: ‘‘This House i b
res : s of opinj

that a Royal Commission should forthwith issue to ilr;ql::izn

e

into and investigate the incorporation and or, izati
the Farmers Bank of Canada, I:md the grgn>tin§aglfzaatl%n of
ficate by the Treasury Board permitting the said banl(:rtl.
issue notes ‘and commence business, and all circumsta b
connected with, and generally to inquire into and investinces
the operation and efficiency of the Bank Act in relati':)g-at'e
the affairs and transactions of the said bank.”’ .
Much of the discussion repeated the information ang
legations of the Honorable George E. Foster when speak‘al-
on the 1same subject last month. 'ng
A large number of the Halton County share
the .Farmers Bank met at Milton on Wedglesday ha(.)xllc(lier:f of
hearing the opinions of Messrs. W. Laidlaw, K.’C. and b
W. Elliott, K.C., decided to contest any attempt to collect the

double liability.
—>——————

MUNROE GCOES TO JAIL AT LAST.

George H. Munroe was found guilty on Thursday 3
the Federal Court, of using the mails to defraud in c()nyn 3
tion with the sale of the English, American and Canad-ec‘
Marconi Wireless Telegraph Companies. Judge Hough Slan
tenced him to three years in the Federal prison at Atla =
Munroe operated as a stockbroker under the firm namen ta.
Munroe & Munroe. He is alleged to have secured $500,000 of
his operations. . by

Munroe’s latest operations in Canada concerned the
motion of the Universal Signal Company, the Bartlett Migro-
and the Taxicabs Company. Many thousands of dolles,
were lost by Canadians in these enterprises. e

|
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BOND DEALERS.

BOND DEALERS.

We own and offer

Government and Municipal &)

DEBENTURES

Suitable for Investment or
Deposit Purposes

Yielding from 4% to 5%%

Particulars gladly submitted

Ontario Securities
Company, Limited
TORONTO - - ONT

;f/é'

e
{ 4

DEBENTURES FOR SALE.

DEBENTURES FOR SALE. }

Sealed tenders addressed to A. K. Bunnell, City |
Treasurer, Brantford, and marked Tender for Debentures, |
will be received at the City Hall, Brantford, up to 2.30 p.m., |
on Monday, March 27th, 1911, for the purchase of Debentures |
to the value of $254,281. }

The Debentures are all payable at the end of the term |
and run from ten to forty years. Coupons will be attached |
for the payment of interest half }{early. The rate for the De- |
bentures running forty years being 4 per cent., and for all |
the other 4% per cent. |

Application has been made to the Legislature for a
Special Act to validate the several by-laws.

Financial statements showing the position of the Munici-
pality and furnishing all particulars as to terms of Tender,
etc., will be mailed on application to,

. A. K. BUNNELL,
City Treasurer, Brantford.

FOR SALE

CITY OF WINDSOR SCHOOL DEBENTURES.

Tenders will be received by undersigned until March
2s5th for eighteen 'debentures of $1,021.90 each payable one
debenture on April 19th each year. Par value $23,370.34,

interest 414 per cent.
; « JOHN MOYNAHAN,

Secretarv-Treasurer.
Windsor, Ont.

LOCAL IMPROVEMENT DEBENTURES FOR SALE.

TOWN OF NEEPAWA, MAN.

Tenders will be received by the undersigned up to 8 p.m.
on Friday, April 7th, 1911, for the purchase,of Town of
Neepawa 2zo-year Local Improvement Debentures amounting
to $7,185.70, dated July 1st, 1911, bearing interest at 5 per
cent, per annum, payable on November 1st, in each year at
the Canadian Bank of Commerce, in the Town of Neepawa.

: J. W. BRADLEY,
Secretary-Treasurer.

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 toyield
a very attractive rate of interest. We guarantee
payments, and make collections and remittances
without cost to the investor.
Mortgage list and full information sent on request

Saskatchewan Branch:

Finance Company,
REGINA, SASK.

26 WELLINGTON STREET EAST - TORONTO

Paid-ur Canital and Reserve aver $£50 000

National Ltd.

Mavurice Du PonT EMILE LACAS

DU PONT & LACAS
FINANCIAL AGENTS
Bonps aNp HiGH Crass INVESTMENTS

Rooms 19 & 20, Central Chambers, Eigin 8t., OTTAWA.
Phone 5712

Correspondents ing—
New York, London, Paris, Bruxelless and Hamburg

WESTERN for"ste ' smidiaty Geemi” st of
ici S\ ic

MUNICIPAL Jieiaa "very fne Tate tg fhe purchaser.

DEBENTURES ™ iporess—

362 MAIN STREET
WINNIPEG, MAN.

Alloway & Champion,

STOCK AND BOND BROKERS.

BURNETT & CO.

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 ]. McCualc D. Rykert McCualG

McCUAIG BROS. @ CO.

Members Montreal Stock Exchange

Orders executed on the Toronto, New
York, Beston and Londom Exchanges

Telephone Main 923-924. 157 St. James Street, MONTREAL

C. Howarp Lewis G. Eric McCualc
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CARRIAGE FACTORIES LIMITED
6%, FIRST MORTGAGE BONDS

Due 1940. Interest Payable Half-Yearly. Price Par and accrued interest.

CANADA SECURITIES CORPORATION LIMITED

179 St. James St., Montreal

W T e v e

AN ATTRAGTIVE INVESTMENT

Our De!:ntures bearing 5% 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

FOR SALE Beautifully located

block of modern

Apartments
in Saskatoon

prasm——————EE Ll sl
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
wery superior ones. The trip occupies about thir.ty«:ight days, and
fs a delightful cruise from the start to the finish. /

Through tickets from Toronto and all points on the railways

are sold by
PICKFORD & BLACK,
Halifax. Managers.

R. M. MELVILLE,
Corner Adelaide and Toronto Streets.
i 4 S A S BB PR B WS R S IRE N

The Middle West Investment Company, Ltd.

Money to Loan on Improved and Vacant City Properues
L. VERHOEVEN, Mgr.

The People’s Realty Company, Limited
Purchases and Sells Real Estate. L. VERHOEVEN, Mgr.
289 CARRY STREET, WINNIPEC.

K3 -
Columbia Fire Insurance Co.
LIMITED
Head Office: Vancouver, B. C.
E. H. HEAPS, Pres. R. P. McLENNAN Vice-Pres.
W. B. ROURKE, Secretary.

$500,000.00
$260,000.00
$265,951.81

Agents Wanted in Unrepresented Districts.

Authorized Capital -
Subscribed i
Surplus to Policy Holders

FACTORY LOCATIONS.

War:house Sites, Central Retail Sites, Water Lots
For information, location and prices, address

R. A. RUTTAN, Box 195, Port Arthur, Ont., Can.

paying 15% annually

HIS is an exceptional opportunity
for one wishing to invest for a
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, fourteen suites,
steam heated ; with water, electric light,
open plumbing and modern
convenience.

THIS ‘IS THE BESI BUY
IN SASKATOON

Full particulars given to bona fide enquirers

containing

every

BUTLER & BYERS

SASKATOON - -  SASK.

References--Bank of British North
America

Port Arthu;- and Fort William

o

THE ADVERTISERS ON THIS PAGE woulq

like to know that you ‘‘saw it in The Monetary Times,**

You will confer a favor on both advertiser and publishey
by mentioning it when answerins advertisements.

e

o 2

P R—
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COLLECTION AGENCIES.

THE MERCANTILE AGENCY
R. G. DUN & CO.

Established 1841
210 Offices—(14 in Canada)
Rates and subscription quoted on application.

Counties Grey and Bruce collections made on commission, lands valued
and sold, notices served. A generai fmancial business transacted. Leading
loan companies, lawyers and wholesale merchants given as references.

H. H. MILLER, Hanover.

COMMERCIAL UNION ASSOCIATION.—Western Canada’s
largest and most effective collection firm. Winnipeg to Vamcouver.
Reterence, lraders Bank of Canada, 611 Mclntyre Block, 410 Main
Street, Winnipeg, Man.

L. COFFEE @ CO.,
Grain Merchants
ESTABLISHED Board of Trade Building

Tromas FLYNN, 1845 Toronto, Ontario.

The annual meeting of the Chartered Accountants’ As-
sociation of Manitoba, was recently held in Winnipeg. Dur-
ing the year four new members were admitted and twency-
five passed the intermediate examination. The following
officers and council were elected for the year 1911: President,
Mr. H. M. Cherry, Brandon; vice-president, Joseph Bell;
secretary-treasurer, Mr. F. C. S. Turper; council, Messrs.
C. R. Hegan, H. T. Reade, S. V. Roberts, and John Scott;
auditor, Mr. J. R. Young. A further grant was made to the

MONTH OF DECEMBER,

A TEN-CENT
TASTE

In the Cigarette line will perhaps
not appreciate YILDIZ MAGNUMS
—higher in price, but in size,
quality and complete cigarette
satisfaction, you get more than
the difference.

YILDIZ MAGNUMS

Plain, Cork or Gold Tips

25 cents per box of ten at
all progressive tobacconists

Students’ Association, which, under the auspices of the
parent body, is doing much for the development of account-
ancy knowledge in the community

‘TRADE OF CANAUA BY COUNTRIES.

NiNgE MONTHS ENDING DECEMBER.

COUNTRIES. 1909, 1910, 1909. | 1910.
Imports. Exports. Imports. Exports. Imports. Exports. Imports. Exports.
British Empire. $ $ $ $ | $ $ $ $
United Kingdom.....o.oouviveenriiiciiiiiiinaie | 8,046,527 26,982,990 7,885,584 13,627,540 69,261,812 | 125,631,751 81,630,587 | 116,493,581
e P RN : U R 54,047 601 2004 Lo, 313,464 5,283 292,279
British Africa........coovee viiiiiiiiiiiiians 1,583 342,927 32,721 227,800 193,940 1,608,456 650,964 1,646,361
itish Australasia:—
B e e e e 20,109 319,486 34,717 179,450 378480 | 3,198,317
New Zealand. ................. R e A A!).(_)la 33,633 60,075 161,689 ")3?(.21’_‘“ 777,672
British East Indies............c.oooiiiiiini 338,590 186,837 12,165 3,352,457 83,127
e IGEERER » 55 5 /v3/s /v s o oia o jsles s wibis wrw saainm dims e v 326,991 26 2,410,956 415,487
#” West Indies. ........o coviiniiiiiiiiiiiny] 197,645 6,021,787 2,928,864
R S O N R R e 93,496 274,400 64,750
BEODH JEONE oo vnvovesne tonntrdssvninonninaniansons w 36,756 | 9 431,099 125,943
Newfoundland, .. .....oooviieiann i [ [ [ 691,273 1,490,895 3,413,067
Other British Colonies. ... i | 2,140 5,981 . | 23,932
I e Al e el . b | 28,588,412 | 9,306,123 | 15,697,771 137,030,423 47,204,169 | 129,793,380
Foreign Countries. = | '
rgentine Republic.......... oo, | 344,032 193,405 241,709 347,498 2,537,560 | 2,510,596
Ruitria-ﬂungary .......................... 124, 14 304 8,073 14,743 23,211 { 70,681
Belghsin ... R B e 309,997 462,356 159,712 244,001 2,508,603 2,317,431
Brazil «.....c.o--- 129,089 81,019 158,530 109,374 I8L,006 742,303
Central American 6,816 | (- M R 41,449 67,024 | 269,827
China .....--ovveee 53,989 | 4,439 | 86,026 21,267 758,735 204,519
T L T ] R e 1,048 | 8 7,640 180,738 [ 160,410
Cuba...... oty 70,818 219,997 148,952 195,681 1,200,523 1,523,896
Denmark .. .....oooooonivs 4,71 31,410 1,804 40,473 288,041 | 396,016
Dutch E. Indies............. ‘ 45;,95{; Vi o il 86,091 | ll,:f!’.") 915,985 | 1,680
R ‘ O TN e SN e 3,203 | 8,783 24,702 | 11,14
Ef::ce ? o | 820,630 | 252,697 867,774 2,049,831 { _',137,31200
French Africa..... o 622 | 9,124 156 12,854 1 8,213
French West Indies. ..o i, b & R S G SR 897 3 286 17,127 1,197
Germany 191,890 | 280,104 509,428 216,721 5,941,623 2,086,477 | 2,302,587
Greece [T TR R SR A PR 350,057 1,200 j 133,621
Hawaii _‘_2_.7 18 4,675 2,223 | 29,057 11,861 69,002 { 124,729
Holland | :591,@87 | 518,297 174,149 161,112 1,404,470 1,503,198 5,156 1,185,081
JRRALY .o v cooncnnnne nons 75,003 | 279,589 78,767 35,116 680,736 T04,646 | 714,125 237,769
o 4 | 197,490 87,837 259,801 ,004 1,725,941 396,181 1,917,117 423,724
Mexico 34,029 56,224 38,690 66,997 | 469,488 45,176 413,581 | 1,004,955
Norway and Sweden : I |
B e i s A Ay 8,324 75,065 11,819 ; 118,314 312,039 259,106 | 285,307
Sweden.......ooooiiiiiiiiiiiiiiii, 9,480 6,969 49,026 | 124,705 Y8, 214,414 | 90,378
RS 7,800 : ! 7,800 11,602 64,624 | 33,071
Philippine Islands.........cooooeiiinennn 941 14 6,087 83,007 B8 | 58,265
POrto RICO.. . «vnnviereeenniisiniens coiiiinn, 23 237 | 44,294 370,076 204 322,822
T e O AR AT L R AR 5,029 625 108,37 2 3,411 141,003 59,771
e R L R 21,242 1“.9@3 | 303,067 163,036 246,274 | 376,020
San DOMINEO. .-« :veererrnriein el 3,259 | 719,313 9,620 102,962 18,462
St PIerre oocveuvenrurrrnenfe ity 963 27,48 | 5,800 120,992 4,100 121,160
! L SR i L AR 144,905 2,021 | 841,500 46,180 | 938,096 | 22,567
-------------- 225,782 } 3,050 1,641,418 3,314 | 2,188,859 14,913
.............. LERORT | 15| 310,094 1,220 480,107 2,852
.............. 18,639,987 | 9,485,646 | 12,207,883 161,012,916 86,342,324 208,155,843 | 90,337,101
.............. sl o 2| 7,742 | 92,266 6,194 68,472
Venezuela ........ fee e e .- 8,732 | 2 | | 1,875 41,763 8,977 53,008 22,588
Other foreign countries...............ooooooiiii. ulrnste. . L 4] 36,570 | | 109,781 158 354 264,091 525,074 746,971
Bl _ 22,161,338 | 12,251,129 | | 14,304,917 | 190,257,635 | 103,659,900 | 242,523,394 | 108,388,685
3L6ST, 924 | 40,839,541 | 30,042,688 | 271796355 | 240,690,323 | 339,817,063 | 238,182,065
| | b
R T N e U e { £79,527.465 | £65,511,876 $512,186,678 $577,999,628
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We offer the bonds of
a substantial

ONTARIO TOWN

due at the end of
wenty years to yield

4% per cent.

H. 0"HARA & CO.

embers
Toronto 8tock Exchange

OFFICES :
8 Drapers’' Gardens,
London, E.C., England

Winnipeg, Toronto, Cobalt,
Man. Ont. Ont,
Our Bond List mailed
on request

A Guaranteed
Street Railway
First Mortgage
Bond.

TO YIELD 537

We offer unsold amounts
of maturities from 1912-
1924, in denominations
of $500.

Send for full particulars.

A. E. AMES & CO.

A.E,AMES E.D,FRASER
H. R. TUDHOPE

Members
Toronto Stock Exchange

TORONTO - CANADA

STOOKS AND BONDS—TABLE
NOTES,

(1) listed. (u) unlisted
*There are $850,008 bonds eut.
standing. {Quarterly.
IHalf-yearly.

Prices on Canadian Exchanges
are compared for convenience with
those of a year ago.

Quotations of Cobalt Mining
Stocks are those of Standard Steck
and Mining Exchanges.

Montreal Steel stocks are com-
monly termed “Switch” on the Ex-
change. They are :Illoted as Mont-

ecel in our tables.
u:;l ?o-’ulu named in the tables
will favor The Monetary Times by
sending copies of all circulars {s-

their shareholders, and by
:::I‘fyl'n.‘ us of any errors im the
tables.

Montreal prices (olese Thursday)

d by Burnett & Company, 12
;I:,m 'l.::t‘m:lﬂ Strest, Mentreal.

'STOCKS AND BO

| Capital and Rest R

NDS—

TORONTO

Montreal,

MON IR

AL
| -
\n thoasands Y g : : TSales Ty
40! Patd ‘ ‘,_ 1 BANKS \ ’E Price | Nfﬂce FMPricles ]‘::Ve;k l\:’rice‘7 Iarlces Nrricols EWQ
2 Palde | ] | = % ar. 8 ar. nd’d| Mar. ! ar. ar, O
@% oo | e i“‘; & | & | ™% ol |Marl6| 10 o i [ Masts
—_—— || — — —_———_—— | = — ——— | —=
4 566 4?866“ Sueol Sea| Bristak Novit Am..“ Wl ‘ ....... ot ... 083) .. ... 1155 150 |
10000| 10,000, 7'000| 50 Commerce.......... 7 [.... 2208|222 54/2124 2105(225 2213222 22] P
4,000 4,000, 5000 50 Dominion.......... 12 (248} 2474|237 Bl P =
3000 8,000 2,2501 100, Eastern Townships i Q|- g 1623 176 <178 | e uens 1
| 2,78 | OB ) civasansl SO08 NS - Abg L e aasl . IBE s e o
%Zé% :i%! 3‘2331 :%‘ g:::'ll\lell::a 5 |l 145 162 1613[162° 161 23
1,341 {],23%1 "375! 100! ;—[om,inlk. &) [E T PR PR (O PR RSO G P
5,912| 5, 5,696 100/ Imperial ...... of ivod 11 liaas tonalias seac RN
6,000 6,000 4.990| 100 Merchants Bank.... 1773 17731861 1863(190° 189}| 348
1,000 1,000) 1250| 100| Metropolitan Bank | g |- - ....|.... 200 [, JOOR|.eufelne ot O FETRRR L o £
[ | 100 Molsons ........... .|215 207 210 209§ 2084 208
|::2$‘ I:Z%’ 12,000] 100 Mar %9 266 (252 251 |250} 250 151:
2.000! z,ooo‘ ‘200! 10¢ Nationale [
774|  774) 1'405 100/ New Brunswick (u)..|
| 2,207 2206 50 100, Northern Crown (u)| :
3,240 3110/ 5,835 100) Nova Scotia.. ...... I 3
{ ?053 i‘,%‘ 3,900/ 100 gtta'ya Laans e )} 1 e e ¥ o il
? ED " 426 100! Provincial Bank (u). 0} SRR KO LR G
| 2,600 e SR ... 139 1353|140 139
e e UL e MR 1 983 2193[241 240|230 237 =
2,000 2,000 2500 50 Standard ...... .... | | DRI IR e -
973 944| 281/ 100 Sterling (u) ........ | Ve s o S
4,000, 4,000 4,750 100 Tordomo .......... | 217 f;;) P 216 i e
43671 4354 200 :%5;1.,:“};;;;:::1:;::(::)‘ 2 142 {1601 150 (150} 1504| " i38
f 5 { nited BmolreBk)(® §ifs v cotuana sl o] s L et i
083} P70 mlll 100} U OMPANIES | ;
| | | 'Trust | e ol
1,000, 1,000, 700 100, Nat Trust Co., Ltd..| 9 |195 ....|. 8100,
¢ Tor Gen Trusts Cor | 170 1674}.... 175 |..
oy S s b s e ol L sl 50 .. |70
| ‘ \ Loan | . -
| 630 840/ 50| Agric Sav & Loan| 30 123%].... K
5% 6,000/ 3,500 |o‘ Can Per. Mtge. Cor| g |.... 167 |.... 168
2,008 1,004 74| 100 Can Ld.& N. Invt.| g R T
2,500/ 1,500/ 1,250/ 100/ Cen. Can. L. & Sav. g 172 200 ... 1200 ...
2,555 2,440 46/ 10| Col. Invest & Loan| ¢ B R |
1000 934 140/ 50| Dom. Sav. & Inv Scl ¢ |76 74 ... 72
2850 1,825] 520! 100 Gt. West Perm. ... st 124
1,600, 1,100 615/ 100| Ham Prov. & L.Sc| ¢ (135 ... 133
8,500, 1,900/ 1,900 50 Huron Erie L. & S | 19 201 j94 202}/ ...
839 629 65 100/ Imp L. & I.Co.Ltd| 5 ... .. [--.- .. |
700/ 700/ 415/ 100/ Landed B. & oan.. pers 120 34
1,000 1,000 300/ 50| L.& C.L A, Ltd| 110 [116° 115 [116
500 500/ o0/ 25 Mont Lc 4 & Mtge| 8 70 Aot e g [ o SR
2,000 1,200 850, 50 Ont L. & Deb. Lon | 8 jas 156 | ..
795 726/ 485 50| Toronto Mortgage..| 7 133 | ..
©f 43 132 4] Real Katate Lown .| 6 FTEN L O
e j :vranulorlnuon 10 . i i b 3 A
180000/ 1 80 .| 100| Can. Pacific Railway 13 | . 179 17832 3% 2181
2,600| 12,6001...... | 100/ Detroit ZJuhed Ry |-- -| 750 178 6 |71 0| 15'q loodl® 33 20N “en 208
| 100/ Dulyth S.§ & A....[--+-" )" [ RO s My 13 |16 14 | %
| 100 ot P
3, | lOO(Dululh Super’r, com 72 713/ 8 81 | 81 ¥33 “‘
1,600 1.4 195/ 100’ Hahtax Blactrie oo (.| 8 |0 b ea o) s i e vees 124 ....[14¢ 148 | oee wusl 15
..‘....’Ham.Steamb'tCo.. .
| 100| Havana Elgct. pref..
| 100/ com..
100/ Illinois ‘Craction prf,
100/ Mex, Tram. ........
| B [oe | Mex. N.W. Rly.....
100| Min, St P. & S.S.M
100 S i
1001Mcnterey..... pfd.
... |Mont. R.L.& P, pfd.|-::- e
100/ Mont Street Railway| !
100/ Niagara,St. C. & Tor|«: - i
100| Niagara Navigation | 8 |ja5" | ST R
1, 100 Northern Navigation| 8 179 (9 S M R C
9 100} North Ohio Traction| 3 | .| ... |-+ «:a: ] e 402 465 41 3
8 ... Porto Rico Rly. ....|... | 4o ... | t5 53} 59 555 69| 43 41¢.... 53% 68 &7 612
2, 100| Quebec Railway....| 2| 7 [l |eet voufoey one ... | 363 36| F14 61%| 62 ﬂgt 295
8, 100| Rich & Ont ........ 6| g7 ..ii|:... 107 [1°0 100} 20| 874 853(1073 1073 lggg 10! 2758
40 000 ... | 100{Rio de Janeiro ....| 5 | gs3 ‘95 (1055 105 |106% 1068 1703| 96 953 '05} 105,|1063 1163 298
10,000( 1€,000" 3 557 | 100(Sao Paulo.......... 10 140} 149 |09 1573(156 155 460 49 188 .., 3157 155 oS
860, 8 136 | 100(St. Lawr. & C, Nav | 7 (118" 135 v+ «ovo| -+ eeoefeee DO g e
18,876 18,87b| 100| Toledo Railway ....|--- | .. ... e P2 saslisvees p ¥ e 8% ... 25
8,000, 8, 3 823| 100 Toronto Railway ..| 7 |(993 ....|---- 125 1263 30|1223 1224|1263 126%(126 1254 378
8,000, 2,826 ° 7 100| Tri-City R.& L.pref.| 6 [ 7 983{---+ «voe|oeer ceeelinnen W T R, R
1164)......0 ecejarmidnd Risg.. .o - 8y o Caa Es el B R RIS ol R
20,100 20.533 1,000/ 100 '{Vwin City R'y, com| 6 |1i4jgi14 |!09% 100 {109 108} 489|114 11¢3(110° 109|108} 1083 149
800 veass, | 100{ West India Elect. ..| D | 0 ....[-cc soer| cne oon fuaenns s e c e S
6,000 6.000 """ ggg| 100| Winnipeg Ele:tc.... 10 D178 | eee ... |09 576/178% 176 190 185 |1994 198 700
| "lrei.. Light,
‘elegr., Power
12,500/ 12,500( . . 100| Bell Teiephone ....| 8 | .. 147 [ - |46 .- | 14|15 145 [146 1453 ... 145
40000 400 2161/ 50| Consumers Gas ....| 10 | ... go3 203 .. |199 ....| 185 s ;
1,000{ 1,000/ . | 50/ Dom Telegr ......| 6 | ... 108 | --- 107 |.... 105
SRR LU R Kin:iininlf:quia...... 33 BRI LT
...... on Klectele il il ey v S vy
41,380 100/ Mackay, common ..| b | §97 89 ?;9 94| 923 924 i
50,000 100 preferred..| 4 (77 ... | ‘7T ... |76} ...
18,600 100/ Mex, L. & P Co...| 4|80 79| B R LT
2,400 100 T o (e o RS : s b I
2,000 40/ Moot Teleg. ... ..| 8 [.... ... .
17,000 100/ Mont. L. H & P ..| 8 b2t SEHana L
2,000 100/ Ottawa, L & P ....| 6 Ao RSt
............ 100{ Quebec L. H. & F..|... 6l ... ... i Tan
8,600 v .0 100 Shaw, W &P L iind e L . R RO 110} 110
4,000, 4000/ 1,000, 100/ For Elec Light....{ 8 120 123 oo | I RS IR oo b R
Industrial :
8,125/ 8,125/ 7,500/ 100/ Aml. Asbestos, com.|.... T ETRERRT (R 34‘273 }g 11§ 123 AN
1,875 1,875/......| Ju pref.] 7 Rt B s 7. ...
8,000( 8,000}, .. ... 100 Blk. Lake, Com.....| ... 16|16 15| 10023 22| ... 15|16} 154
1,000, 1,000(,.....| 100 = prefo.i.. ... O] EEURE T ) B IR L O
: 68617, . 91j{100 95| 101/ 8u 72 (500 92 | ... 93
5] G801 +exx-| 190) B C. Packers {; seliie S0 ol 80 72 [l09 99| ol T
eapasefersractiaiia. 100} B.C. Packers, com..]... 43 |.... ‘5 i 2 o 49. 483 “5 43
- i L) gur‘{.; :I-b::t;l... g 10771678 1e7i| 14s0] T Ll 1007 105 o)
LD e e T e 105 |...o 111§ 276,00 iolal.... . e
5,000 3,500 3,500/ 100 Cop. Gar-eo. ool PO P .| 704 90°| 72 g
; 4 Aoy lw % ol i 3 e R e TR MO e NG L R I
75“60“ o CanldaCe:wnt... S . g"l gg IU;‘ 3;';} 238 N 223
e s P A N Can. Cement  pref s NG Al i s g K 86
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Toronto and Western Canada WINNIPEG STOCK FXCHANGE
e - g_gp in thous’ds| £ [ ]
~ap- | : S .- Price Price
= | ~ TORONTO ‘ MﬂNTRtAL 2% | Paid ::‘ LsTED ‘-‘E Mar 6 | Mar. 13
Sab- ; Pald- | % :' Industrial P 1 Pri Tia ‘ | Sales | 2 L A % s, 1
! | & rice | ce  Week Price Pri | Price | Weells 5008 500 644110 ; T
weivd w %5 (Continesd) Mar.8 | Mar. 16 €od'd Mar. 17 | Mar. § | Mar. 16 [End'e 2,008 1,004 100 Canada L.naed' 1 et o
| - | M |Marlgl 10 M | I Marls zoo%g‘ 90,337/ :00/C.P.R......... R e Rl
W {8 ...|Can. ’ la&)ﬂ)tombn&hun - R G
11 .f. Can. Cereal Dm; ........ | '2.(:}0‘ 1;;; {g}g‘:’vl,ihpf)i%&psd 13 ixl;og Lo 1%08 e
....... » sien 4 R RS 4 est ‘ i bt 1
;:” ;Zlb {00 Can. Cq.(ton re( : X 2" 9 2 60”i 500100 ;lomle ln.ﬁSnv" 9146 ....|145 i
Y ,R bb R % v A | 7 . orthern Mort [.ocil:cvs oaes ... 100
}.: i.g {ggC-n Con. Ra ;eu & sesiieves e T ) : | 750 50 Northern Trust.| 6 [125° ...7[15" ...
1788 1,783 100/Can, Cowuverters . [ asesf 125 50 Standard Trusts| 7 133} ....|.40 ...
iﬂn{ 7,310, 100|Cin Gen Klectric 8,000/100| Winnipeg Elect.| 10 | ... .... s 193
...... | ! Can Machinery ... po B PLll.n;"s , |
"""""" |00l ! 167| 50| Dominion Fire. ...\ ... ... [..00 u s
wesecdl a }g%d-‘r; g:::’ s 154/100 Empire Loan. .. 6+2/105 107 [105 115
50 "9! 0 pref 1,900/ 50 Huron & Erie ..| 10 |.... .eu [cevs 2ues
8212 6,212 ) 0Cro~'s Nest Pa 2,201/100North. Crown .| 6 (... .. .|.... ii..
20,000 20,000 oooo,,, 1&S Co. ... 3 : ) PR SRR (R ERCLE (RO (T ) P DRt (.rown(;cn.....f‘.... 88 Bt
000 b.mi & pret . 0 ....... ‘-“'lu’(‘)(')..;i(‘)‘go"hl;:clfn ..... gl oar 96 | 95 100
7 i P | X | | & ntar ORR. s oo shasfows .« see
| }ggn“' St S e 308 100100/ Occid’tal Fire..| 10 |20 01| 11 100
Bl iL....Dom. Park.. 205| 20{100/ Plonesr Fire...... ... G .. B
b hatatad I v ey e by Womesus I na el S bRy ARV SN B TR T L e R T R RS N Portland Canal .|....| 13 1545 .18
“saiol ,;;,,,;,!~,w3:: on g g vae:| 588 7] 8i|""" 9 i0|Sovern Fire.. o b 3 1 Y
‘s00| 1860/ 100 "' _ bre A 713 733 73 T8 T2 4gonf........l....... |, S, Afr'n seript..|....|760 770 |,75 785
'''''' ‘;'“:‘ E-Can.P.&P . 108 11034 1021 48 508 1005 520100 We-lem Trastis| B (110 7002010 e
500 Wi }gll"l::“o::":‘?‘ O pf : il e 8l | s el & pEa s 2"\0L 200 IOO}Arc'lll,cdr::g:l ............... .
219 219 100 . S TR A T Rt o e B ceeof 2,453 1,213/100) Bea, Lum, pf 792 92 .
2,500 z.loo' |mhleolW'dlMlll i 2 5 | 147" 148 liaa" ; e . s B IRk S [Col. Fruitl’d ’ ...............
500/ 1,500 1 P 2 1’5 (140 139 TGN T 220| 920 100/ Man. IronWks. Nt s
2o ot i i : ¢ ‘ e [ 10 10/100 Man * PaBrick 100" ... |io0
1800 | ; PRt RLRERIY O e 100/ Koy CrnS'pa. .| 1es|vens sons|ines sonn
o § ' | 300/ 300/100/ Traders’ Bldg. . [ 110 100
| 1,266 1295'100'W.C #n. Floor..l....| 186 151
. prei. |
1 MonlCottol . 523 152 |-
100 o o Sl Yo Rt K 0 ol lbo lgg o | VANCOUVER STOCK EXCHANGE
| 100 el el TR -
Steel & C " K R Bal]i s '8
100| N §,Stee oa 875 051 oA ]gg 967 " geof Cap. in thous' | 2 "_E Mar. 3 | Mas. 10
e RN . R S RSN - il
(AR 1Y ) 2F | w Ei ‘.5 Bd. Ask [Bd. Ask
100 ; ___________ 2,000 1/Alberta Can. U\l\ 173 18 ”18{ 175
BRI RN w 5 vt s niskian il men wesaliosn rrecl BL B0 1 S 0t apee oo 75 "0 2,500 .. ]Alheru(,o-l L O ) Srives i
100| Penman, com . 62 OUR|---2: 3,000 1| Internat’l Coal..| ...| 65 68 | 65 66
100 pref M-) se | 21 1,000 ...... 25 Portland Canal.} 143 15 | 18k 14}
100|Wm. A, Rogers,com .. 185|182 181 89 85| " | s 100, ... ) Stewart Mining.| ...|.... 195 |'60 1Yo}
100 pref. s 390 1AB 153 3t 2,500 . . 10| Western Coal ..|....[185 ....[185 195
Sawyer-Massey . . |.... Ry | 75 .|100| Burton, Saw ....| <o [ oun oues Side vo 78
4 R pref,| ... iS00 2,000/ .. .... 100, Dominion Trust|.... (106 1074105 107
100 Shn,d,dodWl,:,m-..'. 3 433 464 57} 57 21450 1,825 m;,(l‘: W. pelrmM ugl o u;a 1'8
pref. i 500.. ... 2 squetie 1148 SRR B B
100! west, Can, l’-M.r-.-- 6 00 ?9. 500/ ...0..] 1/Nugget -.o....e o/ G6 69| 7L T4
00| Windsor Hotel. ....| "5 | .. . .| I 500/ FalBer Bivenlc ol il s arsna s ceew
Mining (Unlisted) 200/ 0| Bitter Creek ) o et i
Beaver Con......... cees| 856  343| 38 500/ | 51/Glacier Creek(u)| ... & 10| 5 10
T 16| 28 2%[250 600 1Portld Wd'r(w) ...| b 8| ... 6
8‘"2'(:"5’:1‘;““" 1(0)! ;o 12 111«(:{ }5;: ﬁk&hnd(")?"” 125 118_ 14 11%
Colngt C:mul”.”“ # ?s! 13 ‘8 20/ 0|Stewart Land(u)|.. 22)... 28
Cobalt Lake..... .. Z 244/ 21 ],‘27()1 5 ]lﬂ(l B.C.Pack.pd.(u)|....
g:bi.“ Silver Queen £ ]3 1} , :{:; g E ll::rcllt‘n(.c(w‘r:; fxiate
MIARAS ..o ov.vvnn Ce . . veas
Cro“‘ Reserve (1) e ??“ IOO‘“ C. Trust'...(u)|....
Foster Cobalt ..... 2%¢ 26| 8 4 igro't': Cerém
Green Meehan . 8 7 33 5‘parm "\:Ihal (u\
E:r{(ha.kem & 5-;5 2;3 o &% .l‘ A:nc (fan Oil(u)|.. ..
McKinley Darragh ;| |5 | 974 96 $ [C e boppe: ((u)
Nipissing &) ..... 1 BIod s v 1000 0| Can :‘v;-a )] sss
RPW a.sllvc‘:‘(i:bllt.. ...| 40 37% 50, Ba: ?{ec“ llkfu; s
eterson enese ) eoee
Silver Leaf ..... g 100] Nicolx Conl 61 I
Temiskaming . 1{Ram. Cari.. o) oeee
Trethewey (). .| 1/ Royal Col....(u)
Interna. Coal... [ o el 172 68 |*rocoolosecieni]snciin]e.. S.A. .Script..("7|....
BO Ne eses g
Bell Teiooovenesl gl il 3% 103 Sonts TR AT
........ b R T
gln. gar Fdy....... S T A RO T : . VICTORIA STOCK EXCHANGE
22'1"** |Can. Cement....... PSR SNES ey caeel T g e ~
1946 100 Can. Con. Rubber.. sefeeee soo.| 98§ : "'D:' thous’d| 5 B Mar. 8 | Mar. 10
Q“-,f'(gf-mml- 5% [ paia |5 LISTED 2 11 11
i jtom dLable..o.coc 8 SU Fapily 2 |Bd. Ask [Bd. Ask
l% Bom(éonl.......... 5 et e s L A a
O LOMEOR oo cip s o1 8 i vaass s aios fidnias oo 2,000/ Alberta Can. Ol ...| /8 1916 18
PN Dot Lron & Steel .| 5 1,000/ Am. Can, Oil...| .| 67 0}l 4 48
3001 Dot Toxtlle a: - g 2500 Alberta Coal. 2 84 1 8
100 " sttt 131 3.000/ . Dia. Vale C.& 7| 6% W
100 L] e 3.000. Inter. C. & C.. 64 67 | 643 67
100 L o T (e 3,000/ Royal Collier e 143 16 | 148 16%
EL]B. Sannea 5 Re v 10,000/ B. C. Perm.Loan|... (182 140 |.... 140
500 Klec, Dev. of Ont...| 5 2,000/. Dominion Trust 105 103 110
000| dalifax Elect....... e e 0 i
1 el - EStien e el 2,3 Great Wt. Perm|. 1174 119 ll1 1183
o e 60 PSSR ) I SRRt o iBitedd i sl [ DU Wiy RS <teos|;.|Pa. Wh'al’g Com|.
500| [ntercolonial Coal..| 5 |.... . 500! Dref| .

...|Kaministiquia......
500| KeewatinFlour Mills
1928 1000| Lake of Woods Mill
Laurentide Paper...
Mex Elec Light ....
H0O|Mex L& P ....

Mont L H & P.
Mont St Ry........
N.S. Steel and Coal

. co 9’

ns
Ogilvie Milling ....

»
=

Stewart Land
.|S.A. Secript.
Bitter Creek
Bear River..

50.Glader Creek
1/Main Reef .
1'0 K. Fraction
25 Portland Cn
1|Red Cliff ......
1/Stewart M. & D.
1 Nugget Gold .

EBusse:

: g8
e

=

LBk o 1600

fush Lo

BT ORATTOND
-

.| 25! Lasquetie ...... 3t 8§
cencenioriis 1 ¢ o
g Guabec Kiy iy -1 | Your Annual Report
1000 nt Nav. ... { & &
3 QI s E should be advertised in
i"'St;lt:‘l?%n... 3. the Monetary Times.
oo Winnises et 5. 4" ‘Ask for the Rates.
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i | Per Price Price 3 ’ ==
‘r":"";‘;:"":‘:l“"::::.‘ cl::'x: [_{'b"c;:; Municipal—(Cont'd) | . Fel:. 23 Rallroads — (Cont’d) Feb. 23 Loan Co’s—Continued Le‘;:‘i
— T g B N. B. Can. Inv., £5, £2pd.....
DoMiNiON : St. Catharines, 1926 ....[ 4 | 99 10l Ggi-t-tf‘)%ég%:g“:?‘;c?"d’----: },l,o 11% Dikts, lethiabledet o li %
Canada, 1911 (Convert.) | 4 | 100 10135t John, N.B.1834.... 4 | 99 MOL | poibe forl e " eock 101} |[N.of St.Can. Mt. £10.£2p g
Ditto, 191013........ 4 102 104 | Ditto 1946 .... 4 | 99 101 | Ditte t o0 e o deb. stock .| 124 12 | Ditto, £9% deb. stock.... 9 “."‘
Ditto' 190934 ... .0 " 3%| 10v3 1014]Saskatoon City, 1938....1 5 | 106 107 | 50 7 F0 406 deb. stock .. 100 102 | Ditto, 3456 deb. stock .
Ditto 1910-35........ 4| ... |3herbrooke City, 1033...| 43| 101 108 | 10 ed " Hee 50" onds...| 99 101 |_Ditto, 3% deb. stock .
DARo; 1908 Lo iiiine 3 i 91} 93| Foronto, 19“);20- . 6 108 105 Do W d.y & Br'e,7% bonds..| 105 112 |Trust & Loanof Can. £20 & e
Diva T 00l 2% 76 78 | Ditto, 1921.28 4 1100 1021 o L 06 guar, stock. . .. -s s 913 913 | Ditto, ditto, £3 paid. 3 g
Ditto, C.P. L.G. stock 3%1 100 102 | Ditto. 1909.13 .. 4199 10t e G 0p it pref. stock......| 108 109 | Ditto, ditto, £1 paid. Al
Ditto, debs. 1912 ....[ 4 | 1013 1023| Ditto, 1929 .. .|.3%] 91 Ditto, 5% 2nd pref. stock - 98 99 |MISCELLANEOUS CO'S t
Ditto, 1930.50........ *iﬂ 1004 101g} Ditto, 19448 Shni e Ditto, 4% 3rd pref. stock. 54§ 54 |Acadia Sugar Ref'g, 6% debs.... 982
Ditto, 1918 7 ei ioh 3%| 100 102 |vancouver, 1931. A IO R o ) St00R s v s i 26 26§ | Ditto, 8% pref., £1.. 19/- 20,
Ditto 191419 .... ... 3%| 101 102 | Ditto 1932.. |4 | 90 11| Disto ord stocker: o tir 1107 109" | Ditto, ordey £1...... -
‘ Ditto, 192647 .4 | 09 101 )Eeo : b | o Asbestos & Asbetic. £10. .. S/
PROVINCIAL | Ditro. 194748 4 |100 101 [G.T.-West., 49 1st m’t. bds..... 5 99 % 1
Alberta, 1938, ......... 4 1101 103 | Ditvo. A4S ie s |4 | 99 101 | Ditto, 4% 2nd mort. bonds....| .oeevues B. Col. Elec. Rly., 41% debs....| 102§ 1044
British Columbia, 1917..| 43| 101 103 | pctoria City, | = 1109 104 |Minn., S.P.& S.S.M., lst mort. Do, 41% per.cons. deb. st’k....| 105" yg=
Ditto, 194l.......... 87| 84 g6 |Vismiveg, IAL ..oooool B |00 102 | bonds Atlantic)... ... 104 | Do.Vanc'r Pow., 43% debs....| 102 105
Manitoba, 1923 ........ 5 | 106 108 D;uo. 1940 . . 1024 1083| Do, lst.cons. m’t. 49 b’ds. 102 Ditto, 5% pref. ord. stock 125 129
tto, - ORI 4 (101 103 tto 1940 ...... a5 Do, 2nd mort. 4 % bonds. 101 Ditto, ‘.’f," ord. stock .. 145§ 1
Ditto, AT 1ot 1100° 1109 Jasticssn ‘ Ditto, 7% pret., $100 .. 160 | Ditto. 5% pret. stock. 1008 Ty
Ditto 1949.......... 4 (100 102 RAILROADS [ Ditto, common, $100..... . 144 14 [Canada Cement 79 pre! 88 So
Ditto, 1950 st’k ...... 4 | 102} 1034 — e | Do, 4% Leased Line Stock....| 92 94 Ditto, 69 1st mort. bonds. .... | 1034 1053
New Brunswick, 1934-44| 4 | 102 104 New Bruns., st m’t, 5% b’ds. 110 112 Can. Gen. Electric, ord., £100..| 107 110
Nova Scotia, 1942 3% 90} O1)|Alberta Railway, $100 ...... 145 150 | "Ditto, 4 % deb. stock. ... 102 104 Ditto, 7% pref. stock.......... 119 122
Ditto, 1949........ 3 2 | Do, 5% deb. st’k(non-cum.) [ 104 106 Q. & L.St. J..4% pr. lien b’d: g9 92 |Elect. Devel. of Ont., 59 debs..| 884 8534
Ditto, 1954.......... Atlan. & St. Law., 69 shares | 162 154 | " Ditto, 5% lst mort. bond 61 61 [|Lmp.Tobacco of Can., 6% pref..| 13 14
Ountario, 1946 ... .. .. Calg'y & Ed’n, 406 deb. st'’k | 102 104 | Ditto, Income Bonds ...... 10 12 [|Kaminist. Power,5% gold bonds| 101 ~ 38"
Ditto, 1947....°...... Can. Atlantic, 4% Go d B’ds | 9 96 |Quebec Cent’l, 4% deb.stock....| 100 102 [Mex- Elec. Light, 5% Istm’t.bds; 0% “gy3
Quebec, 1919..... ..... Can. South., Ist mt., 5% b’ds | 102 107 | " Ditto, 39 2nd deb, stock .. 76 78 |Mex. Light & Power com.......| 93%  gg
Ditte, 1018 .......... C. N., 4% (Man.) guar. bd’s | 100 102 | Ditto, income bonds..... 1 sy Ditto, 7% pref. ..........
Ditto, 1928 ... kg Do, 49%(Ont.D,) Istm.b’ds | 100 102 | Ditto, shares, £25............ 18y 194 | Ditto, 5% lst mort. bonde
Ditto, 1934 . Do. 49 perpet’l deb. st’k. | 9 97 B8 RS Mexico Tramways, common
Ditto, 1955 . vvo: ....| Do,3%(Dom.) guar. stock | 86 87 |Bk. of Brit. North Am., £50....| £77 78 Ditto, 5% 1st mort. bonds....
Citto, 1937 ......... | 3 844 854] Do, 4% Land Grant Bonds | 99 101 |Bank of Montreal, $100...... . 53 Ditto, .6% bonds'. iy it it 102 108’
Saskatchewan, 1049.....| 4 | 100° 102 Do., Alberta, 4% deb. stk | 100 191 [Can. Bk ot Commerce, $50 32) Preont. Thet, e ?yPower. $100| 149 353
MuNICtPAL ‘ Do.Seak.’ " ; LAND COMPANIES o AL 225
Calgary City, 10978....| ml loa 108 Rl Ce i Wi v A Brit American Land, A, £1..... | 10} 12} Ditte, itso, (1006 101 e
+ 1928.¢ 04 10 L re e SR AR L LT b0l B iees caire AL : ’
Ditto. 193040 45| 104 106 | Do: 4% deb-stock. " | Ol 3 logiony &'Bd'ton Land, B, L. § 1 |MontW.& P.éid6orior lien bds| 81 gg
Edmonton, 1915:47 ... | 5| 104 108 [Can.Nor. Que. 4% deb.s’k | M 3 |Gonzda Company, £L..-........| 27 20 |Rieh & Ont, Navonew 5% debs.| 95 132
Ditto, 1917-29-49. , 43| 108 100 | Do, 44 st mort. bonds... | B8 O |Canada North-West Land,81....| 90 100 |Rjod A2 ebs.| 97 g9
Hamiian, 1934 ... 7100 103 [canadian Pacific, 3% bonds | 101 106 |SLOrN o i prairie Lands 85,01 21 28 |NiBite) et mort bonder - ore| 1004 1ing
Moncton. 1925 4 | 97 99| Ditto, 49 deb. 5'“1‘ """ 113 115 |Hudson Bay, £10...... Ry 114 ilzh Di{:g' 5';0'“&':3,“ o «+-[ 100 39y
Montreal, p.r manent 3 | 70 81| Ditto, Algoma, 5% bonds. | 104 105 |Land Corporation of Can.£1....| 2} 2} |Shawin'n Water & Power, 4i09:° 9% Gz
Ditto, 1982 ...........| 4 | 102 104 | Ditto 45% pret stock..... A%t Ju[Scor. O & M.. L'd, £3,22'pd.| 2§ 35 [>'Dito 5% bonds.erroeees 108 102
Ditto, 1933 .. 3t 91 93 | Ditto, shares, $100....... | 28 S508ISouthern Alberta Land, 41 ... 1§ 8 | Dino it bbbt |
Ditto, 1042 .. 3ig| o1 gy |Dom. Atlan., 4% 1t deb. stk | o Ditto, 5% deb. stock. . :«..... Tl Poaerdh oy pgre i Sl
Ditto, 1948 4110z 104 | Ditto, 49 2nd deb. stock. | Western Canada Land, £1...... OO O Lol Ao bty ot i |
O Iasia | 100 w02 | Diste. B9 prefstocke-:: | 111 LOAN GOMPANIES W Koov'y Pow. & lehtog‘f Vi 107 102
tto, bvasyaes ik o 101 B e e ) A g N - g 1
Quebec' City, 1914-18...| 43| 101 103 |G-T-P.. 3% guar. bonds. ... ‘l s & Can. &k Adwor 3 Soec £10...... = 15'3 e SO, 6% bds £100.)78 8¢
g::::' }&d 3 : {g?, {:ﬁ 33:4'52 {nn:g?l:((LrSu;cbr) ‘ 9’; 99 | Ditto 44 % pref-': £10 .. 2 93 103 Ditto, 7% Daa dab 70. ou e
Ditto, 1962 . ... | 3%l 90 92| Ditto, 49 deb. stock ..... l 3: ?g DDhl‘:[': %f%b. ug’;k et 974 4 y;: Csp ‘dFlo%x Mills, 696 bords..| 105 lh‘
Regina City, 1923:38.. .| 5 | 106 108 Ditto, 4% b'ds (B. Mount.) ominion of Can., Mort, cinesare x-Dividend . VLN veny et
e s

NIPISSING CENTRAL RAILWAY PURCHASED.

Mr. David Fasken, Toronto, representing one of the
syndicates in which he is interested, has purchased the Nip-
issing Central Railway for about $250,000. Mr. C. F.
Beams, of the Cobalt Power Company, has been appointed
manager, this being the only change in the executive staff.
Mr. W. F. Stewart will retain his position as official agent
of the land department. With the railway goes the good-
will, charter, rolling stock and appliances and the townsiic
of North Cobalt, comprising 1,000 acres.

Ever since its construction, about a year ago, by Ontaric
and Michigan interests, the Nipissing Central has failed to

pay. It has served quick passenger transportation betwee
Cobalt and Haileybury, but encumbrances hindered iis

proper development,

——— - &~

EASTERN CANADA STEEL AND IRON WORKS
FINANCINC.
. At a special meeting of the shareholders of the Eastern
Canada Steel and Iron Works, held at Quebec, with Mr.
Rodolphe Forget, president, in the chair, it was decided to
redeem the present bond issue of $50,000 and to issue $80,-
ooo preferred stock. This was done in order to increase the
capacity of the works. The bonds are to be redeemed out
of profits being bought in at a premium so that the new ar-

Murray’s Interest Tables

SECOND EDITION - - NOW READY
Price $10.00

Rates 2% % to 8% at %7 rates.

On $1.00 to $10,000 on every page.
From 1 day to 368.
Very clear type. Well bound.

B. W. MURRAY

Accountant

Supreme Court of Ontario - Toronto

rangement will be a good thing for the shareholders gy,

not long ago received a 4o per cent. bonus in common Stoc}t
with their bonds. As the bonds are to be redeemed at ;o

the shareholders in addition to having their common ste 5
will now receive a premium on their bonds. The preferrcd
stock has all been taken up by the present shatcholdef

The new arrangements will enable the capacity of the woﬂf'
being doubled, and instead of 8,000 tons a year the Capacits-
will be 16,000 tons. The arrangements were unanimous\"~
approved by the shareholders. 3

Three additional directors were elected, viz., Messy
Neuville Belleau, Quebec; L. P. Pelletier, Quebec, ansd.-
Joseph Paquet, Levis. The board of directors is now com

posed as follows: Messrs. Rodolphe Forget, M.P., preside
Charles Donohue, vice-president; Neuville Belleau, I,
Pelletier, Joseph Paquet, E. Duverger, G. Simard, A. Picard‘
L. H. Gaudry, managing director, and J. T. Donohye
secretary-treasurer. S

The company’s works are situated at St. Malo, Q“ebec

nt;

1 T e

Canadian Financiers
LIMITED

Authorized Capital $2,000,000

EXECUTORS, ADMINISTRATORS, TRUSTEES, RECEIVERS,
Members Vancouver Stock Exchange,

GENERAL ACENTS FOR

REVENUE PRODUCING REAL ESTATE AND LOANS,
PHOENIX INSURANCE COMPANY OF HARTFORD,
NATIONAL FIRE INSURANCE COMPANY, k

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,

Branches: North Vancouver, South Vancouver, and 8 Pri
i ' clasgow. : noess sqr.,
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Western Canada Lands

Western Canada lands cost, on
the average, only about 20 per
cent. as much as land of equal

The thorough manner in which
the experts of this company cover
Western Canada, keeps us at all

intrinsic wvalue south of the times in touch with the best op-
International boundary. portunities for investment.
United States land values are Our experience and knowledge
the standard by of values supplies
which to estimate NATIONAL the investor's lack
future Canadian = of knowledge and
land values. : FINANCE experience, and as-
You can practic- sures his getting
ally count your CO., LTD. sterling value.
profits at the be- We have helpeP

a great many investors choose
profitable investments. We shall
be glad to tell you of those whom
we have served.

ginning, though they may not be
immediately available, when you
make a judicious investment in
Western farm or fruit land.

National Finance Company, Limited.
Head Office; VANCOUVER B.C.

Branch Offices; New Westminster, Calgary, Regina,
Winnipeg, Toronto, St. John and Halifax.

THOS.T. LANGLO 8§, GEO, TELFER,
President and Manager. Vice-President

THE

Morning,E vening .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) 8,0%0. Weekly, 8,500.

Advertising Rates, etc , on application.

THE LEADER PUBLISHING
CO., Ltd.

"REGINA - - -

SASK.

TWO BANKS COMPARED.

The Melbourne Argus of recent date, contains an in-
teresting comparison between the principal Australian bank,
the Bank of New South Wales, and the Bank of Montreal.
“The improved position,” it says, ‘““taken up by the Bank
of New South Wales during the past twelve months suggests
a comparison with the figures of the Bank of Montreal,
the great Canadian institution. For 1910 the net profits
earned by the' two organizations approximated closely, those
of the Bank of Montreal aggregating £369,450, and those
of the Bank of New South Wales £385,585. Each bank pays
2 dividend at the rate of 10 per cent. per annum, the capital
in the case of the Canadian organization being £2,058,904,
and that of the Bank of New South Wales on September 30
1ast being £2,726,880. The deposits in the Bank of Mont-
real on October 31st last totalled £40,501,203, while the de-
posits of the Bank of New South Wales on Septembeér 3oth
appeared at £31,808,365. The growth of deposits in the

MONETARY TIMES N1Ly

Ban of Montreal since 1908 was £11,000,000, as compared
with £5,000,000 in the case of the Bank of New South Wales
during the same period. Advances vary very little, and
stand respectively as follows:—Bank of Montreal, £23,031,-
777 ; and Bank of New South Wales, £22,628,076. Each in-
stitution shows a large total of liquid assets. The policy
of the Bank of Montreal of ‘“‘being ready to offer a helping
hand to the financial position of Canada at any time’’ means
that it retains exceptionally large balances in London and
New York. The last balance sheet shows that £16,000,000
was thus used abroad, whence it can be promptly withdrawn
should the emergency arise. Not the least interesting feat-

| ure in the comparison between these two banks is that

each was established in the year 1817,
—el- -

MAY SELL WINNIPEC STREET RAILWAY.

Sir William Mackenzie, president of the Winnipeg Elec-
tric Railway Company, has made alternative offers to the
city as follows:—(1) The company will sell its street rail-
way, gas, power and electric light outfit to the city as a
going concern; or (2) the company will purchase from the

| city 15,000 horsepower as soon as the city is in a position
| to deliver it, at a price which will pay interest on the city’s

entire investment in a municipal plant at Point Duboise, on

| condition that the company shall be permitted the exclusive

| now worth $190.

| Montreal Herald, he said:

right to engage in commercial lighung. Mr. Mackenzie
said the company would sell out on a basis of $250 a share,
On this basis the company’s full price
would be 1n excess 0t $15,000,000.

e —

CANADA'S NEW BANK.

Mr. Rodolphe Forget takes exception to the suggestion
¢f The Monetary Times, that the new bank may be more
‘ financial’’ than ‘“commercial.”’ In an interview with the
“The bank will be a regular

| bank like all other banks doing business under the Bank-

mg Act of the Dominion of Canada. Whilst it will, like the
o.ner banks, make loans to stock exchange houses, that is
not to be its sole business, and it will certainly cater to_t'hc
country’s commercial needs and to the financial necessities
ur captains of industry. Our bank proposes to consider

| loans to commercial, industrial, stock exchange, underwrit-

ing, promoting, and, in fact, all inl(‘rcsls: It 'will engage
not only in what is technically known as financial banking,
but will also cater to the commercial needs of the country,
and thus assist in the development of the Dominion. It will
import and not export capital. Not only the larger part of

| its capital will be supplied from French sources, but the

| trial expansion of the Dominion.

bank will also have large deposits from the same source,
and this money will be used in the commercial and indus-
Besides that, the bank
will do a large business in exchange. The new bank will
thus fill a place not filled by other banks, as it will be the
medium through which large amounts of French capital will
seek investment in the Dominion. The bank will be con-
ducted on the soundest and most conservative lines, and will
be thoroughly Canadian in its scope and aspirations.”

Objection was raised in the Banking and Commerce
committee this week to the name of the new bank. Mr.
Fielding, Minister of Finance, feared that the name Bank
of Canada might be misunderstood abroad. Mr. Bickerdike,
in reply, quoted the precedents of the Banks of England,
France, Scotland, Egypt, British North America and the
Dominion Bank of Canada. The establishment of the bank
would bring millions of foreign capital inte -Canada, and
nothing should be done to discourage the investment of this
money in the Dominion.

“Would not the millions come in under any other name?”’
asked Mr. Fielding. “I think not,” said Mr. Bickerdike.
He added: “Why did you give another bank the name of
the Dom:inion, and still object to this?”’

Mr. Fielding said he would have objected had he been
Finance Minister when that bank was incorporated.

Mr. E. W. Nesbitt (North Oxford) supported Mr. Field-
ing. It was a matter of general regret now that the Domin-
ion Bank had been allowed such a name. One bad result
was that many people think Dominion Bank bills are gov-
ernment bills.

Mr. Honore Gervais supported Mr. Bickerdike.  The
hank did not propose to use the credit of the Dominion, and
there was no reason why the promoters should not be allowed
to use the name ‘“Banque du Canada.”

Mr. H. H. Miller, chairman of the commitcee, also op-
nosed the name. The matter will be discussed again 1n
the House. : :
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CORRESPONDENCE SCHOOLS.

THE
WATEROUS

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 Finange

WINNIPEG - CANADA
PRESIDENT - D. A. PENDER, C.A.

A AR T D S e B R

T —

INDEX TO ADVERTISING SECTIONS.

Barristers and Solicitors

ROAD ROLLER iomsim ool
Bond Dealers it i, 1101, 30, 41, 42, 43, 45, 46, 48
Is built essentially to suit Czum(li:m. r()nd—})uﬂdmg Charterod: "ACOOURLADLE" o/ s v e sinisins o & Guaiuiety 1106
conditions. With over 100 Rollers in use in every R Tl e A o S
part of the Dominion, the Waterous Roller is daily e e . 1102, 3, 4, s @
more firmly establishing its right to the title— Collection’ sAgencies ol Jot o S b Sl n i s S Trgs
C Consulting Enginesrs s @ gy, cinhin v s das « oo
" ads - .
’I‘.he Ca?,adlan GOOd Ro Correspondence ' ScBoBls: oo 5 il obi ey vih a2 s R “0?
Pioneer N Diebentures. for Salk o uscls svit i ihs 5vivs b (144, 48
Built in three sizes— an on. i Sy 3
Carrles a double cylind’er. double crank ]31VI(]( 375 fo S wTe Y (Pt e s P B R T 1144, &
engine, a quick-steaming locomotive type Engravers R R T R T ARR AR Itoy
boiler of large capacity, h-:lls tl\‘vo spe_ed: 20!; Factory Locatioha: sias woil oot ol anis ol v ce i Trsy
1 work, and all gearing cu o s i :
::(s:malt]ge ss?)‘l"i,d steel. Supplied with all Ifnancml and Real Est;%tc, Agenta i . oL mdl 115(:, 85, 56" 57, 58
standard engine and boiler fittings. Fire Insurance Companies ........... 1101, 58, 50, 6o, 61, 64
: : Saimif Guarantee, Liability, Indemnity and Accident Insur-
If there is no Waterous Roller in your vicinity, ] :

: B B O ADCE: COMPANIES R e sy e o piein s n sa's o i 1101, pai
write for our twenty-page catalogue, 301, ) e
better still, visit the Brantford Works and see Ir‘v’cst>ment‘ e Lo.q'n‘ Comames """""""""""" I150
the Roller being built and tested—a practical ij-I 5 c $ D b i 1109, 10, ¥y
demonstration that is its best selling argument. LS TAn S s R RAIN L e e 1101, 12, OSSN

& Miscellaneaus (& oo ddin Vadhvosaoids 1102, 46, 47, 51, §2 5

TheWaterous Englneworks CO. Ltd- Municipal ‘Machineny |« oidor a8 R S ,,x5i
BRANTFORD, CANADA Trust - Companies’ o Jeis e cios s ol Rl 1108, o

Wanted: Advertisements: i vivon siion o tielo o) oo elnideies 1y
—

————

MISCELLANEOUS. MISCELLANEOUS.
—

The CANADIAN

OF L CE LS THOOL
F'ELIPNI T &2 E CO.
Manufacturers of
High Grade Bank
& Office Fixtures,
School, Library &
Commercial Fur-
niture, Opera &5
Assembly Chairs,
Interior Hardwood,
Finish Generally.

When in London call en The Monetary Times,
Grahd Trunk Building, Cockspur Street.

MILNES’

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, Toronte

——

TORONTO PAPER MFG. CO.
MILLS AT CORNWALL, ONT

We manufacture PAPPER High and medium grades.
BNGINE SIZED, TUB SI1ZED, AR DRy
whHiTE AND cororep WRITINGS, BONDS, LEDGERS -
M. r. & s, c¢. BOOK, LITHO. ENVELOPE anp c°vk‘s<
Made in Canada 8 3 : For Sale by all Wholesalers

LTD.

LACKAWANNA COAL!

g

R

TP———
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MISCELLANEOUS.

MISCELLANEOUS.

The oldest established firm of Chartered Accountants and
Auditors in British Columbia,

W. T. Stein & Co.

Chartered Accountants, Edinburgh 1889

,, i British Columbia 1905

oy s 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

ACCOUNT BOOKS

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

HIS 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.

FOR RESULTS
ADVERTISE IN THE

MONETARY TIMES

SUGARS

THE BEST ARE THE CHEAPEST
ASK FOR AND SEE THAT YOU GET

EXTRA GRANULATED
and other grades of refined.
Supply your customers with only the best sugars obtainable.

IT WILL PAY.

MANUFACTURED BY
THE CANADA SUGAR REFINING CO., Limited

Montreal, Que.

'THE CAMPBELLTON FIRE

As usual Goldie & McCulloch Fire Proof Safes have demonstrated
they are all that is claimed for them, namely, Absolutely

that
has

the fact
Fire Proof. This

been proven repeatedly in all of the Great Fires which have taken place in Canada

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

The following i1s a partial list of those who have written us,

from Campbellton,

letters of strong recommendation regarding our Fire Proof Safes :—

Town of Campbellton,

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

H. S. Alexander,

James Alexander,

Mrs. B. A. Mowatt,

A. McG. McDonald,

W. H. Miller,

Moores Bros.,

Ask for our new Catalogue and

Dr. H. Lunam,

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

Samuel Laughlin,
Edward Sullivan,

H. E. Berry,

Geo. St. Onge,

Mrs. Venner,

Mr. White,

E. A. LeGillies,

Mr. McDonald,

The Lounsberry Co., Ltd.,
Ferguson Bros.

book, ‘‘Profitable Experience.”’

The Goldie & McCulloch Co., Limited

GALT, Ontario,

QUEBEC ACENTS: \
Ross & Creig. Montreal, Que. Robt. Hamlilton & Co., Vancouver, B.C.

WESTERN BRANCH:
248 McDemott Ave., Winnipeg, Man.

Canada

B.C. ACELTS:
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FACTORY LOCATIONS. ' GUARANTEE, LIABILITY, INDEMNITY AND
ACCIDENT INSURANCE COMPANIES.

—

Contract Insurance

U U I N N IPEG Bonds issued insuring the due completion
of contracts. The owner stands indemnified

from loss due to any delay or fault.

We will be pleased to mail full
particulars to any addres:-.

The Supply City of London Guarantee
WESTERN CANADA @ Accident cimica”

Head Office TORONTO cor, Yonge &

for Canada Richmond Sts,

Offers Greater Combined Advantages —

to Manufacturers Bonds of Suretyship baoher
and capitalists than any city in Canada. The re- THE GUARANTEE CU- 0f NURTH AMEHIGA
markable development of this GREAT CENTRAL The Pioneer Company. Established 1872
MARKET is creating unprecedented demand for Resources over $1,976,000.
home industries. Claims paid (none in suit) over $2,290,000

Head Office: 57 Beaver Hall Hill,

MONTREAL.

Winnipeg Wants These —

ALFRED WRIGHT ALEX. MACLEAN :
ManufaCtul'erS President Manager & Secretary '

and offers CHE AP POWER, cheap sites,

low taxation, varied raw materials, backed by the
best labor conditions and unexcelled railway facilities
for receiving and distribution of goods.

The Manufacturer Makes no MistaKe
By Getting Close to This Market

ACCIDENT
e

_Special openings for manufacturing farm and
agricultural implements, paper and straw-board mills,
men's clothing, ladies’ ready-to-wear goods, food-
stuffs, starch factory, boots and shoes, felt wear,
metal goods, wire nail factory, hardware specialties,
flax and jute works, beet sugar factory, elevator
?a(cihmery, e]‘ec]trlcal fixtures and appliances of all

inds, automobiles and commercial motor carriages, * T Satins _ e :
home and office furniture, leather goods, cereal fogds, Eygpll.ct)yer(s‘; Llab;]lty I\*:N;:):]l;ir;ntZCOmpensanon
dairy machinery, building materials, stoves, ranges, Tl o YL- u;\_ligtn . Plate Gl gz
furnaces and heating plants, and fifty other smaller il gy 2 ot
lines. Special reports are prepared and mailed
free of charge on the manufacturing possibilities HEAD OFFICE

of any of these lines of industries by addressing Company’s Bulldlng

CHARLES F. ROLAND, C : 61-65 Adelaide Street East
ommissioner TORONTO

Applications for agencies invited in
unrepresented districts

Personal Accident Sickness

Automobile Insurance

The Winnipeg Development and

Industrial Bureau ET e i T

FIDELITY GUARANTEE BONDS

A b A Y
An Orgamzatlor_l ¥yhoee I.)lrectors. Represent Sixteen Personal Accidents Policles, Including 10 per cent,
Business Bodies of Winnipeg Bonus accumulations.

W

gickness Pollcies—covering any and every sickness.

THE DOMINION OF CANADA GUARANTEE
& ACCIDENT INSURANCE CO , TORONTO

T,

825-6-7-8 Union Bank Building
Winnipeg, Man.
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BARRISTERS AND SOLICITORS. FINANCIAL AND REAL ESTATE AGENTS.

1
|
|

Barristers Solicitors Notaries ||

BICKNELL, BAIN, STRATHY & MACKELCAN | MORTGAGES.

: A re
James Bicknell, K.C., Alfred Bicknell, James W. Bain, K.C., G. B. Strathy We are in a position to place a large amount of

Fred R. MacKelcan. M. L. Gordon, T. W. Lawson. money in First orte mpr
Cable Address ' Bicknell. Toronto.”” Codes A.RB.C., 4th edition, Liebersand W.U. y d M Begos o0 1 P oved
City and Farm property.

9th Floor Lumsden Bldg., Toronto Can. |

First-class Security Only.

References : Canapian Bank oF COMMERCE,
3RADSTREET'S or R. G. Dun & Company.

TUPPER, GALT, TUPPER, MINTY & McTAVISH,

BARRISTERS AND SOLICITORS

; Correspondence solicited.

WINNIPEQ - OANADA | Geddes @ Sheffield

STEWART TUPPER, K.C, ALEXANDER C GALT, WILLIAM Js || g
TUPPER, GEORGE D- MINTY, GORDON C MCcTAVISH 1 707A First Street, East,

CALGARY - ALBERTA - CANADA

WALTER E. SEABORN GEORGE E, TAYLOR ‘

SEABORN & TAYLOR

Barristers, Solicitors, etc.,

s e ) Dominion Stock & Nt ieber,

Finance, Stocks,

LOUGHEED. BENNETT, Ao & Mouaws || Bond Corporation seis

The Hon. Price Ellison, Pres.,
: B:.:r?islggsA Sl;l‘ﬁ;ito?sx;r?dEtﬁ’tﬂges 3 }»fi?\mi'féf P]';ln(!ncc for the — Capital $2,000,008 —
9 rovince of B.C.
Solicitors for The Canadian Pacific Railway Co., The Bank of | RS0 TN Wi Winch Building,
Montreal, The Canadian Bank of Commerce, The Merchants TUK. Hatved. K.C.
Bank of Canada, The Bank of Nova Scotia, The Royal Bank of Arthur E. T epburn Vancouver, B'C'
Canada, ThLe Canada Life Insurance Company, The Great- George H. Salmon, Mgr. : CANADA

West Life Insurance Co., The Hudson's Bay Co., The Massey-
Harris Co. Limited.

J. EDGAR PARSONS, B.A.,

BARRISTER,

Saskatchewan Lands
Room 29 Canada Permanent Building,
O a 200 18 TORONTO ST., TORONTO 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-

. w vestment, colonization or large operating
< /M / y % L2 / farm. Write or wire us for diagram and

3 ‘%% full particulars. - "
\ Goonadiorn %mmotcy %”%:E v ¥ ;
= GonHing 0 Jordare T Bulmer, Downie, Reid & Curle

Foronta 1103-4 McArthur Building, Winnipeg, Can.
SHBLAKE K.C. ZALASH.K.C® WM. BLAKE K.C. AW.ANGUIN, K.O.) |
T.0.LAW, WALTER 80W, MILLER LASH, GLYN OSLER.
R.C.H.CASSELS. GEORGE H.CASSELS, J.FLASH,

General Solicitors for @ |
THE CANADIAN BANK OF COMMERCE |

THE NATIONAL TRUST COMPANY rc, ETc, MCIntOSh & BI‘OWH

Estate and Financial Agents
Vancouver real estate, Frasér Valley Lands.
Reference: Traders Bank of Canada.

MBURY, WATKINS & SCOTT e
EMBURY, SCOTT, GRAHAM @ BLAIN iscal Agents for
Barristers, Solicitors, Notaries Great West Land Co. Ltd,,
J. F.L.Embury W. B.sztlrlkf‘r;‘sBla\iIg'. B. Scott ~'W. M. Graham 543 Granville St., Vancouver, B.C.

Cable Address, * Wamber.” REGINA, CANADA.  Code, Western Union.

Donald Guthrie White McARA BROS. & WALLACE
AR TR TOTARY. e, FINANCIAL lNSlf:I:?:IgSHf:n'mGESTATE AGENTS
MEDICINE HAT, Alberta, Canada 2114-16, 11th Ave. REGINA, SASK. CANADA
W. F. DUNN. J. E. CALDWELL. THE ADVERTISERS ON THIS PAGE would
CALDWELL @®& DUNN like to know that you ‘‘saw it in The Monetary Times.”
Barristers, Solicitors. Notaries You will confer a favor on both advertiser and publisher

Offices: 1, 2, 3, Dominion Bk. Bldg., Moose Jaw, Sask.

by mentioning it when answering advertisements.
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FINANCIAL AND REAL ESTATE AGENTS.

FINANCIAL AND REAL ESTATE AGENTS.

— —

OSLER, HAMMOND & NANTON,

STOCK BROKERS.
Corner of PORTAGE AVENUE and MAIN STREET, WINNIPEG
Buy and Sell on Commission. STOCKS AND BONDS.
Toronto, Montreal, New York and London Exchanges.
Telephone 1992,

On

W. SANFORD EVANS @ Co.

(Members Winnipeg Stock Exchange)
INVESTMENT(S ARRANGED
In Stocks, Bonds, Real Estate or Mortgages.
REPRESENTATIVES OF THE CANADIAN AGeNncY, LTD., LONDON, ENGLAND

308 Grain Exchange, Winnipeg, Can.

JAMES C. MACKINTOSH & CO. 2‘:‘;&5&‘;2

Dealers in Stocks, Bonds and Debentures. Municinal Corporation
‘Gﬂlﬂﬂﬁ; a Specialtv. Inquiries respecting investments freely
inswere

Loans Mining Stocks Bought and Sold

T. E. PATTESON

Farm Lands City Property Timber Limits
COAL LANDS

LETHBRIDGE, ALTA.

Insurance

Room 3, Hill Block.

OLDFIELD, KIRBY & GARDNER.

INVESTMENT BROKERS
234 Portage Ave., Winnipeg

Municipal Debentures Real Estate
Mortgage Loans Insurance

M. ALDOUS Cable Address : ‘‘MALLA G. S. LAING

Montague Aldous and Laing

202 Nanton Building - WINNIPEG, Canada
REAL ESTATE - INVESTMENTS - LOANS

Members Winnipeg Stock Exchange
Loans placed on gilt edge security. Bona fide investments in real estate made
in improved or unimproved Winnipeg property or farm lands, Thirty years
experience in Manitoba iands. Properties managed and rents collected.
Bankers—Bank of Montreal

We purchase and sell listed and unlisted

|
STOCKS ani BONDS

Send us a list of what you wish us to dispose of. Give us your buying orders.

The Globe Securities Company Limited,

449 Somerset Building, Winnipeg
I mak i
Tndustrial Fromodony

G. Jo LOV&“ 449 MAIN STREET

BROKER and FINANCIAL AGENT WINNIPEG, MAN.

Loans
William S. Kﬁ“g Co. Real Estate
Portage Ave., Winnipeg, Insurance
Canada. Stocks
Bonds

Phones Main 1212, Main 3708.

When in London call on The Monetary Times,

Grand Trunk Building, Cockspur Street.

G. S. WHITARER @ CO.
FINANCIAL, REAL ESTATE, INSURANCE AGENTS
CALGARY
Business and Trackage Property a Specialty

Correspondence Solicited. wantep —Agency for Reliable Loan Ceq.

—

SASKATOON WAREHOUSE

30 x 100 two Storeys, on
Lane and C. P. R. Spur

Price, $9,000

General Agency Corporation Limited

Saskatoon, Sask.
Winnipeg

Reference :
R. G. DUN & CO.

Regina
Bankers :
BANK OF MONTREAL

“—.
Municipal and Corporation Bonds

BOUGHT AND SOLD
G. A. STIMSON 2 CO., 16 King St.W., Toronteo

SASKATOON, CANADA.

1f You want to MaKe Money,
Invest

in Saskatoon City Property or in Central Saskatchewan
Farm Lands.

For full information write

G. H. CLARE, Saskatoon, Sask,

Reference : Royal Bank ot Canada.

e T

—— e
e

East Winnipeg Townsite,

NEW DIVISIONAL POINT AT GRAND TRUNK
PACIFIC SHOPS.
A genuine opportunity for Investment, Lots from $75 to
$500 each, one-fifth cash. Torrens Title,
Apply to R. C. BIRKETT,
Financial and Real Est.ate.Broker,
Winnipeg, an‘d‘~

—_

B
O. G: DEVENISH @ CO.

Real Estate and Financial Agentg
Specialties—Income Property, Rentals, Wholesale
and Manufacturing Sites.

Management Properties for Non-residents.
Armstrong Block, e - vaigary, Alberta.

—t

ROBINSON @ BLACRK
Real Estate, Insurance and Financial Agengy

CENTRAL WINNIPEG PROPERTIES A SPECIALTY'
Reference DOMINION BANK

Office, 381 Ilain St., cor. Lombard, WINNIPEQ

—

—
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A. W. BRIDGMAN

Real Estate, Financial and Insurance Agent

Established 1858.  The oldest real estate and financial office on the Pacific
coast, Mortgage Investments on improved business property,

:a07 Covernment Street, Victorla, B.C.
Reference—Canadian Bank ot Commerce.  Merchants Bank of Canada

William Toole,
TOOLE, PEET & CO.

Financial, Real Estate and Insurance Agents: — Representing
Investment Dept. Canada Life Assurance Co. Investment Dept. Imperial
Life Assurance Co, of Canada. Land Department Canadian Pacific Railway
Co. Exclusive Agents for C.P.R, town lots in Calgary,

CALGARY, AL A

Geo. L. Peet,

Saskatoon City Property

Farm Lands, Retail and Wholesale.

MIGHTON, BELL & TURNER

SasKatoon SasKk.

GILT EDGED INVESTMENT.
$5,000 wanted on 1st 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
Station, on G.N. Railway. Land is first-class, located inone of the finest
districts of Manitoba. WRITE AT ONCE.

wmos W N REID, Smith Block, Brandon, Man.

MiNING AND INDUSTRIAL STOCKS

MlGHTON & CAVANAUG Mings, Rear msTATE. TiMser
BROKERS Members Vancouver Stock Exchange

Suite 505, Dominion Trust Bldg Vancouver B.C.

Let Me Sell Your Stochk

will buy and sell all listed, unlisted, inactive and miscellaneous secur-
ities, and S.A. Scrip.

Largest clientele in Western Canada
R. D. MaclLachlan
Board of Trade Building, Victoria, B.C.
T T e R A R S B e T S

CHAS. STEELE REALTY COMPANY
Real Estate and Financial Brokers
Removed from 334 to 525 Pender Street W.
VANCOUVER BRITISH COLUMBIA

TRACKSELL, ANDERSON & CO.

Western Canada Investments, Bonds
Debentures, Mortgages, Real Estate

Correspondence Solicited--English, French, German

Reginan S39k~ 1210 Brzr:(li Street ViCtoria\ B-C-

SKEITH & TILLEY

Real Estate and Insurance Brokers
We have a large list of Western Investments.

Correspondence LETHBRIDGE, ALTA.

Invited.

FOR SALE

Mortgages and Agreements of Sale. Good Secur-
ity. Large Discounts for cash. Correspondence In-
vited. J. L. MacKenzie & Co., Box 1076, Moose Jaw,
Saskatchewan. Reference: Dominion Bank.

200,000 Acres of Wild and Improved Lands for Sale In
Manitoba, Saskatchewan and Alberta.
Correspondence Solicited.

W. H. FISHER

* The Land Man *’
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, Can,

Farm Lands  City Property Coal Lands  Timber Lands

Being quite an extensive owner of British Columbia Timber

Lands, Alberta Coal and Farm Lands, Prospective Purchasers
should communicate with me before investing.

JOHN M ORRIS, Realty and Financial

rokec

122 McDlougall Ave., Edmonton Alta.

WAGHORN, GWYNN @ CO.
STOCHKH BROHKERS.
Financial and Insurance Agents.

LOANS—The Edinburgh Lite Assurance Company Mortgage Co, of Canada.
General Agents: Rochester German Fire Assurance Company. Standard

Trusts Co., Winnipeg.
Bank of Hamlilton Chambers. Vancouver, B.0.

INSURANCE

“THE ALBERTA REALTY EXCHANGE

Farm Lands and Stock Ranches

FIRSI MORTGAGE LOANS Large Tracks a Specialty
References : Union Bank of Canada

Albert Block, Lethbridge, Alta.

Agents Wanted

We are headquarters for

Fort George Farm Lands
in large or small tracts. Also
COLLINS ADDITION FORT CEORCE TOWNS!TE

Adjoining G.T.P. townsite.
Write for information tu

1he Mercantile Trust Company, Ltd.
103 Wingh Bullding, Vancouver, B.C.

OSLER & HAMMOND, inchciatagents
21 JORDAN STREET, TORONTO

Dealers in Government, Municipal, Railway, Call, Trust and Miscel-
laneous Debentures. Stocks on London, Eng., New York, Montreal and
Toronto Exchanges Bought and Sold on Commission.

A. E. AUSTIN & CO.
REAL ESTATE, INSURANCE, STOCK BROKERS

MEMBERS VANCOUVER STOCK EXCHANQE

328 GRANVILLE ST., VANCOUVER, B.C. CABLES: AUSTIN, VANCOUVER"

e ‘ ACCOUNTANTS.
|
We Want Your Business " EXPERT
The J. A, MacPHEE Agedoy { GEO- GONTH'ER’ ACCOUNTANT:
Suite 608 Grain Exchange Building CALGARY. Canas da. AUDITS SYSTEMS INVESTIGATIONS
Money to Lend —Fire and Liability Insurance 7 Place d’Armes Hill - MONTREAL

e
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MEF.H.LANTZCO.,,L¥D.

PAID-UP CAPITAL, $100,000.00
FINANCIAL MINING AND
STOCK BROKERS

A Specialty of Coal and Timber Properties.

DEBENTURES, BONDS
Gcnm‘ Real Estatc Business transacted.

Confidential reports furnished on any property

City or Suburl:an. Refercnce. Royal Bank

of Canada.

342 HASTINGS ST. WEST
VANCOUVER, B.C.

(

|
|
|
|
l
|
|

FIRE INSURANCE CO.

Established 1898

“EQUIT

Hon. Tros. CRAwWFORD. President ; Wv. GREENWOOD BROWN Gen. Mgy

Assets on January 1st, 1910 $522,893. 78
Liabilities L o8 $459,280.80
Reserve Fund ** se $63,612_gs
Security to Policyholders $488,412. .98

The EQUITY offers $300,000 Security in
Excess of Government Requirements.

GENERAL
MONTREAL—Carson Bros.
SYDNEY—Young & Lorway.
REGINA—McCallum, Hill & Co
CALGARY—Geo. A, Lavis.

Head Office

AGENTS.

WINNIPEG—Brown Clarke Aggncy
VANCOUVER—W. S. Holland. 3
HALIFAX—Faulkner & Co.

ST. JOHN—J. M. Queen,

24 King St. W., Toronteo

British Canadian

Securities Limited

VANCOUVER, B.C. CANADA
Capital $1,000,000  Paid-up $250,000

BONDS, DEBENTURES, STOCKS,
FARM AND FRUI I LANDS, REAL
ESTATE, TIMBER.

Tracts of British Columbia agiicul-
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 baok in Vancouver.

Manual of Canadian Banking
By H. M, P. ECKHARDT
Postpaid to any country

$2.50

Orders for third edition now received by

THE MONETARY TIMES
62 CHURCH STREET TORONTO, ONT.

British and Canadian Underwriters
NORWICH - England

ASSETS $10,297,530.
Guaranteed by the . . .

Norwich Union Fire Insurance Society, Limited,
of Norwich, England.

Head Office for Canada :

12-14 Wellington Street, East - TORONTO

JOHN B. LAIDLAW, Manager.
BURRUSS, JOHNSTONE & SVVEATMAN,

Toronto Agents.

T ——

WATERLOO MUTUAL FIREWINSURANCE Co,

EsTABLISHED IN I

Head Office . WATERLOO, Ont,
Total Assets 81st December, 1908, SIS 8600,000. 00
Policies in force in Western Ontario, over 30.000‘m

WM. SNIDER, President,
FRANK HAIGHT, Manager

GEORGE DIEBEL Vice-President.
T. L. ARMSTRONG, Taspector

—]

—
MERCHANTS FIRE INSURANCE COMPANY

Gro. H. HEgs, President Jonn H. C. DurnAM, General Manage ¢
Freperic P. WyTHE, Inspector

Authorized Capital, $500,000, Subscribed Capital, $300,000.

Head Office: MERCHANTS FIRE BUILDING
86 Adelaide Street East TORONTO

——

~

\

Head Office Canad
MONTREAL a0ch,
Total Funds - $20,000,000

TFIRE RISKS accepted:at current rates

THE LONDON ASSURANGE

Estabushed A.D. 1720

Toronto Agents : : : : S. Bruce Harman, 19 Wellington St. East

—_—

HEAD OFFICE :
VANCOUVER, B.C.

OWNERS of

Timber Tracts

Natural Resources Security Company, Ltd.

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

"

#
1
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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 WAI KER, President. J. E. RICE, Managing Director.

Surplusto Policy-holders, $241,970.12
Head Office: Calgary, Alta.

WINNIPEG FIRE
Assurance Co.

HEAD OFFICE WINNIPEG
AGBNTS WANTED at many Western
points. Apply

L. H. MITCHELL, Secretary

Colonial Fire) Assurance Go.

WINNIPEG - MAN.
Security to Policyholders, $193,111.98.

Assets equal to $40 for each $r1,000 of
Insurance carried, compared with $14.78
average assets of other Canadian companies.

See last repor of the Superintendent of Insurance.
President, Vice-President,
W. SMITH. LOUIS W. HILL.

The Continental Fire Insurance Co.

HEAD OFFICE - WINNIPEG
Agents wanted in all unrepresented districts.
Office :—National Trust Bullding, 325 Main Street.

e

" THE CANADA-WEST FIRE INS. CO'Y.

HEAD OFFICE, WINNIPEG, CANADA.

““A Western Company for Western People.’

Authorized Capital .................... $500,008.
gecurity to Polioyholders ............... 8020:030.

Office 106-108 Crain 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 Amts, ‘Toronto

Branch

Evans & Gooch

J. A. Stewart, Inspector

URITY UNEXGELLED ~

MEAD OFFICE MONTREAL.
RN P

S$IR E.5.CLOUSTON BART.
PRESIDENT,
J.GARDNER THOMPSON
MAN. Din.
JW.BINNIE SEC. ¥,

(O8] \“)
0 ot

&

BRITISH EMPIRE

INSURANCE COMPANY

HEAD OFFICE: '5 § VANCOUVER, B.C.
).
I d b 1 ized
Special Act of Capiial, 300,000,

shares $100 each,
- now being sola at
8 $110 per share

Parliament of
British Columbia,
March 10, 1910

PROVISIONAL DIRECTORS
W, J. WaLKER, President and Manager of the British Empire Insurance
Company, Ltd, ; also of the British American Live Stock Association
AMES Roy, Manager of the Vancouver Exhibition
GEORGE A. CARRIER, President and Manager of the Canadian Guarantee
& Commercial Agency, Ltd., Vancouver, B,C,
E. S, KnowrLTon, Druggist and Stock Breeder, Vancouver, B.C.
C. E. BurNHAM, Secretary of the British Empire Insurance Company, Ltd,

BANKERS
Royal Bank of Canada, Vancouver, B.C,

SOLICITORS

MacNeill, Bird, MacDonald and Bayfield, Vancouver, B.C.
MacKenzie, Brown, Thom & McMorrin, Regina, Sask.
Short, Cross, Biggar and Cowan, Edmonton, Alta.

REFERENCES
Royal Bank of Canada ; Canadian Guarantee and Commercial Agency,
Bradstreet’s Commercial Agency ; R. G. Dun & Co.

e ——
The British Empire Insurance Company, Ltd., incorporated Ju:esg:li}ah
1910, has taken on the business of the British American Live Stock dhr;ldem{
tion. Limited, of Vancouver, incorporated May, 1907, and being @ Shve
paver from the first.  The shareholders in each of the above Rl
taken shares in the new Company, and it is_intended that the bus:]n “
both will be transferred to the British Empire Insurance C°‘.”pan;v' bein
authorized capital is $500,000, the balance of $250,000 dollars is non(ee an§
laced in the market at $110 per shar_e.’throu%‘h the Canadian Guara!
Eommercial Agency, Limited, the official brokers,

gritory from
The old company has now an agency force °&’gr&‘gn‘|:l%{‘%usiness per

Manitoba to the Coast capable of producing $500, ;
annum, which, with the addition of fire, hail and other kinds of ‘:ns‘urgarl;z:
which the already established agent can handle, gives 1h|scoml;=‘h); parent
scope for business, and by its fair dealings the management g'lity and to
company enjoys a splendid record for integrity 3“".}’““',‘35’ - lire'" there.
these the success of the old company isdue, The ** British EmPICC ,/oopp
fore, under the same management, an: with the same field force,

concern* and should prove a success from the outset.

Lid. ;
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[rine)

German American

Insurance Company
New ‘gnl‘k
STATEMENT JANUARY | 181

CAPITAL

$1,500,000

RESERVE FOR ALL OTHER LIABILITIES.

8.127.712

7.542.400
12.170:1 12

AGENCIES THROUGHOUT CANADA.

ESTERN Assurance Co.

Incorporated 1851.  Fire and Marine.
Capital o e e e TR A ,0000
3,267,082.55
52,441,172.44

Assets - - - o
Losses pald since organization

Hon. GEORGE A. COX, President.

LONDON MUTUAL
Established Head Office -
"si FIRE "ovre”
This Company is not as big as

the oldest, but is as good as the
best for anything it undertakes.

Agents who can MAKE GOOD can make
cood contracts with the Company. !
:

D. WEISMILLER, President and Managing Diregter

. THE- el
Western Union Fire Insurance Cpg.

Head Office, Vancouver, Canada

Archibald York, M, DesBrissy, V.C James, C. G. McLean
Pres, Vice-Pres, Gen. Mgr. =

Agents wanted in unrepresented Districts

B ,K.C., LL.D. W. B. Meikle,  C. C. Foster,
VR VlcE-Pruldenn General Manager  Secretary

GUARDIAN s

ESTABLISHED 1821,
Assets exceed Thirtv-two Million Dollars
Head Office for Canada, Guardian Building, Montreal

H. M. Lambert, Manager. B. E. Hards, Assistant Manager.
ARMSTRONG & DeWITT, General Agents,
1818 Leader Lane, . . » TORONTO.

—

British Northwestern Fire Insurance Company
HEAD OFFICE, WINNIPEG

Subscribed Capital, $306,640  Paid up Capital, $50,240

voard of INirectors
EDWARD BROWN, President
D. C. CAMERON, 0. A. ROBERTSON
gt Vice-Presidents
D. h \V:lllum& Winnipeg, C. W. N. Kennedy, Winnipeg
A.. C. Hun)crfelt. Victoria, W. E. Macara, Winnipeg
E. P. Davis, K.C., Vancouver, T. J. S. Skinner, Calgary

Robert Hall, Brandon
F. K. FOSTER. Managiog Director

The Pacific Coast Fire Insurance Cg. ‘

Head Office, Vancouver, B.C. Incorporated 3ggq
DOMINION CHARTER, 1908.

Full deposit with Dominion Government.

A record of twenty years of honest and honorable deaj

GENERAL AGENTS:—T. W, Greer, chief agent for Ong¢

Toronto, Ont.; Dale & Co., Montreal, Que.; Beverly R, Armg ario,

St. John, N.B,; Brydges & Waugh, Winnipeg, Man.; N.t, » ]

Finance Co., Vancouver, B.C. tional

TORONTO AGENTS:—Reid Shaw & McNaught, H

R

T. T. Langlols, ° R. H. Duka,
President. General Manager.
THE LAW UNION & ROCK INSURANCE CO0., Liniteq |

FOUNDED IN 1806,

Assets exceed $45,000,000. Over $8,000,000 invested In
FIRE and ACCIDENT RISKS acoepted. Oanaga.

Canadian Head Office:—112 St. James St., Place d’Arme
Agents wanted in unrepresented "towns in C.,..d'..uw

Alex. S. Matthew, Manager,
W. D. Aiken, Sub-Manager, J. E. E-_chKSo N,
Canadian Mana.

Accident Department.
o —

B

CALEDONIAN INSURANCE COMPANY

The Oldest Scottish Fire Office.
Head Office for Canada MONTREAL.

Reliable Agents wanted at all Points 1n the four W estern Provinces. LANSING LEWIS, Manager. i J. 6. BORTHWICK,
MUNTZ & BEATTY, Resident Agents
Temple Bldg., Bay St., TORONTO. Telephone Main 66 & gy
Q U EE lnsurfa:c!:: Company e
; o erica i i ' Reet )
_ Economical Mutual Fire Ins. Go'y of Berljp
WILLIAM MACKAY, Resident Manager AD OFFICE o & . BERLIN, ON
J. H. LABELLE, Assistant Manager e FICE AND NUTUAL svsTEME' | TARIG
MUNTZ & BEATTY, Resident Agents Total Assets, 36500'000 A DA""’;:“;S':; ‘l)?‘:‘s)k, 322.000.00.
overnmen €epos s
TR, 2 S o] 5 SRR Ao ||| sonarengen, OO N, - B
\‘
—
THE Incorporated 1875. THE CENTRAL CANADA INSURANCE COMPANY
N, MAN.

Mercantile Fire

INSURANCE COMPANY

: teed by the LowpoN AND LANCAsHIRE Firz INSURANCE
IS Rallulan C’OIPA“ or LiverrooL

HEAD OFFICE: BRANDON,

A CENERAL FIRE INSURANCE BUSINESS TRANSACTEpR

Frank O. FowLer, President; Ancus McDonALp, Vice-Preside
Jos. CorngLL, Manager. i ]

Winnipeg Agency ¢ Insurance Agencies, Ltd., 242 Somerset

W. J. Stafiord, Manage,.

\
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The Occidental Fire
Insurance Co.

R. M. MATHESON,
Vice-President.
C. D. KERR, Treasurer.

AUTHORIZED CAPITAL - - $500,000.00
SUBSCRIBED CAPITAL - - $308,300.00

Total Security to Policyholders $385,405, 18
Head Office - - WAWANESA, MANITOBA

A. NAISMITH, President.
A. F. KEMPTON,
Sec. and Mgr.

BRITISH AMERICA

Assurance Co’y (Fire)
lncorl'g:;ated Head O“ice. TORONTO

BOARD OF DIRECTORS

W. R. BROCK,

JOHN HOSKIN, K.C, L L.D.
Vice-Presidents

GEO. A, MORROW

HON. GEO, A. COX, President

3 AUGUSTUS MYERS

D. B. HANNA FREDERIC NICHOLLS

ALEX LAIRD AMES KERR OSBORNE

Z. A. LASH, K. C., LL.D. IR. HENRY M. PELLATT

E. R. WOOD

W. B. MEIKLE, Managing Director P. H. SIMS, Secretary
Capital, $1,400,000.00
Assets,  2,022,170.18

Losses pald since organization I $33,620,764.81

UNION ASSURANCE SOCIETY

MERGED IN THE

Commercial Union Assurance Co.,Ltd,
OF LONDON, ENGLAND
Total Funds Exceed $86,250,000
Security Unexcelled
Canada Branch : Corner St. James and Mc6lll 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.

ST. PAUL FIRE AND MARINE
INSURANCE COMPANY

Founded 1863, ST. PAUL, MINNESOTA

Assets Over - - - $6,000,000
Policyholders’ Surplus Over $2,000,000

This Company has on deposit with the Authorities at Ottawa, Canadian
Bonds to the value of One Hundred Sixty Thousand Dollars, ($160,000) tor the
security of Canadian Policyholders,

For Asen Contracts (Fire), communicate with the following :

DALE & COMPANY, Coristine Building, Montreal, Q., General Agents tor
Province of %nebec.
W, E. FUDGER, King St, East, Toronto, General Agent for Province of

Ontario,

ANDREW M. JACK & SON, 169 Hollis Street Halifax, N.S,, General
Agentu for Province of Nova Scotia,

WHITE & CALKIN, 128 Prince William Street, St. Jobn, N,B., General
Aq.enu for Province of New Brunswick.

CHRISTENSEN & GOODWIN, 241 Sansome Street, San Francisco, Cal.,
General Agents for Province O‘?Bﬂ'ﬁlh Columbia,

Agencies in the Provinces of MANITOBA, SASKATCHEWAN, ALBERTA,

report direct to the Home Office, ST, PAUL, Minn,, U,$,A,

Canadian Marine Department,
DALE & COMPANY, Coristine Building, Montreal, Q,

The Acadia Fire Insurance Company

OF HALIFAX, N. S,
ESTABLISHED A. D, 186a. “*MADE IN CANADA"

Capital Subscribed. .. .o oiosnessmrcassrsnn $400,000.00
Capital Pald-up ccesessencossrsessccvssosnsine 300,000.00
Total Cash Aseets..... i, ecsnicns ‘tosssans $574,674 63
Uncalled Capital.....ccveierenscernsnst senens 100,000.00

$674,574 68

Liabilities, including Reinsurance Reserve...... 71,210 22
Surplus as to Policyholders.......use.. Siani $603,364 .41
For Agency Contracts, Ontario and Quebec, apply to
Br.Office—260 St JamesSt., Montreal, W.] NESBITT, Supt. of Agencies

Manitoba, Alberia and Saskatchewan B
THOS, BRUCE, Resident Manager, Buiman Block, Winnipeg,
Br. Columbla—-CORBET & DONALD,General Agents, Vancouver, B.C,
Toronto Office—12-14 Wellington Street East, BURRUMS &
SWEATMAN, General Agents,
T. L. MORRISEY, Manager

ATLAS ASSURANCE CO.,

Limited
OF LONDON,ENGLAND

Subscribed Capital - - 811,000,000

Total Security for Policyholders amounts to over Twenty-six Million
o Dcellu'ufy Claims paid exceed One Hundred and Thirty.
seven Million Dollu;l.

The Company’s guiding principles have ever been Caution and
Liberality, Conservative selection of the risks accepted and Liberal
Treatment when they burn,

Agents—ie., Real Agents who Work—wanted in uanrepresented
districts.

North-West Department: R. W. DOUGLAS, Local Manager 316317
Neanton Bldg., Cor. Main and Portage Ave., Winnipeg.
Toronto Department: SMITH, MACKENZIE & HALL, Geaeral
Agents, a4 Toronto Street, Toronto.

Head Office for Canada—MONTREAL
MATTHEW ©. HINSHAW, Branch Manager.

First British Insurance Company established in Canada, A.D. 1804

Phoenix Assurance Company, Lid

FIRE of London, England. LIFE
Founded 1782.
TOLAL POBOUDOBE - OWBEL Lo ehventsl )ik x Moibih o anareonsive st $ 78,500,000
U UREReE DRI ok i e i Tk SRR AN 350,000,000

Deposit with Federal Government and Investment in
Canada for security of Canadian policy holders only exceed 2,500,000
Agents wanted in both branches, Apply to
R. MacD. Paterson, Managers.
J. B. Paterson,

100 St. Francois Xavier St. Montreal, Que.
Life bonus year 1910.

All with profit policies taken out prior to 31st December will participate
in oné full year’s reversionary bonus.

THE.

Brandon Fire Insurance Co.

Head Office - BRANDON, Manitoba.
F. J. CLARK, Managing Director.
WiINNIPEG AGENCY—

CANADA LOAN & REALTY CO., Mclatyre Block.

ANGLO-AMERICAN FIRE INSURANGE COMPANY

H. H. BECK, Manager.

APPLICATIONS FOR AGENCIES THRCUGHOUT
THE PROVINCE OF ONTARIO ARE INVITED

TORONTO, - 61-656 Adelaide Street East




1162

THE MONETARY TIMES Volume g46.

LIFE INSURANCE COMPANIES.

|

|

LIFE INSURANCE COMPANIES.

|

CONFEDERATION LIFE

ASSOCIATION.

Head Office, - Toronto, Canada

President
W. H. BEATTY, Esa
Vice-Presidents

W. D. MATTHEWS, Esa. FRED'K WYLD, Esa
Directors

E. B OSLER, Esq., M.P. WM. WHYTE, Esq,

D. R. WILKIE Esq. HON. JAS YOUNG

$. NORDHEIMER, Esq. JOHN MACDONALD, Esq.

ARTHUR JUKES JOHNSON, Esq., M.D. GAWTHRA MULOCK, Esq.

W. C. MACDONALD, J. K. MACDONALD,

Secretary and Actuary. Managing Director

POLICIES ISSUED ON ALL APPROVED PLANS

1
i
THE REPORT FOR 1910
of The CreatWest Life Ausurance Company o S0¥ S8
!

The Report tells of great progress. For the fourth succes :
year The Great-West Life is first amongst the Companies far oo
adian paid-for Business, The amount of Insurance in forece el
ceeds $56,000,000—and a Gain of over $11,000,000 for the year—a Mu“
figure—shows that the Policyholders widely appreciate the value
their Policies and are glad to renew them. of

In short, the record gives the results of an active presen

of The Great-West Policies to a public thoroughly apprec;‘ﬁ"::i":‘
the advantages of low premium rates, high profits and liberal
policy conditions,

THE GREAT-WEST LIFE
ASSURANCE COMPANY
Head Office - ol - Winnipeg

'THE HOME LIFE

7% pssociation of Canada

Head * Office

Home Life Bullding, TORONTO

PR

Capltal and Assets, $1 .400.000

Reliable Agents wanted
unrepresented districts.

Correspondence  Solicited

HON. J. R. STRATTON, President

] K. McCUTCHEON, 4
‘‘‘‘‘ Managing Director

P 8 WALKER, A.CA,, Secretary

THE CROWN LIFE INSURANCE CO.
Head Oftice—ToroNTo. Record for 1910

New Business—$3,017,400. increase of g2 per cent. Insurance in
Force—$6,318,009, increade of $.,005,619. Premium and Interest In-
come, etc.—$a61,995.99. Payments to Policyholders—$49,691.47. Total
Assets—$861,615.69, increase of $139,721.97. Average Interest Earn-
ing Rate on Investments—63 per cent. Reserve Fund for Policy-
holders—8$69s,354.00. Total Security for Policyholders—$1,325,129.39.
Surplus to Policyholders’ Account—$152,236.38.

CROWN LIFE POLICIES include Automatic Non-Forfeiture,
Total Disability, Extended Insurance, Guaranteed Loan, Cash
Surrender and Paid-up Values, and other modern privileges, with
low Premium Rates.

Agency Openings, with Salary and Commission Contracts, for
successful Life Insurance Writers. Apply to,

WILLIAM WALLACE, General Manager.

SOME VITAL POINTS

Mutual Life of Canada

MUTUAL on the Full Legal Reserve Plan:
CAREFUL in the Selection of Its Members:
PRUDENT in the Investment of Its Funds:

ECONOMICAL in Management Consistent with
Efficiency : >

PROCRESSIVE along Sciendific and Popular lines -
REASONABLE in its Policy Terms and Conditions:
LIBERAL in Its Cash and Paid-up Values: 3
PROMPT in the Settlement of Its Claims: ang
JUST and FAIR in All Its Dealings.

HEAD OFFICE, WATERLOO, ONT

THE FEDERAL LIFE ||
ASSURANCE COMPANY !

Agents of character and ability wanted to represent
this cld established Company in Western Canada
To the right men liberal contracts will be giVen‘

Apply to
R.S. ROWLAND, Provincial Manager . . Winnipeg, ng :
. P. BRISBIN, & s v oY Reginigs éa an,
T. W. . NORTON,  * “ s cai Ai‘:k.:
T. MacADAM, o % . . I Vancouy
or to the anconvestn
HOME OFFICE at HAMILTON, ONT,

THE EXCELSIOR LIFE INSURANCE COMPANY

Established 1889, Head Office, TORONTO, CANADA
Insurance in force - - $14,000,000.00
Available Assets - - - 2,552,863.49

Qatisfuc(ory Profits paid Policyholders during four Quinquennials.
I:nrcmvost in Profit-Earning Features and in Security.
The New Excelsior Policies are up-to-date in every particular.
Excellent Opening for First-Class Field Man.
Agents Wanted: To give either entire or spare time to the business.
E. MARSHALL, General Manager. D. FASKEN, President.

The Dominion Life

wants a few

Good Men for a Good Company
in Good Territory

Apply to; Fred Halstead, Superintendent, Waterloo, Ont.

—_—

SUN LIFE OF CANADA

At 31st December 1910

Assets - s $38,164
Surplus over ail liabilities, and Capita »790 37
Hm 8} and 3 per cent. Standard 3,952.487 54
Surplus Government Standard 5,319,921 18
Income, 1910 - - 9,710,453 94
Assurances in Force - 143,519,276 00

Write to Head Office, Montreal, for Leaflet entitled *'Pros
Progressive.” Perous ang

sun Life Policies are easy to se'jy

| mm—

THE ADVERTISERS ON THIS PAGE i
like to know that you ‘“‘saw it in The Monetary Time:lf
You will confer a favor on both advertiser and publis],'
by mentioning it when answering advertisements, -
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Have You
Reached Your
Salary Limit?

If you believe you can
do better in another
line, Life Insurance
selling offers you a
great opportunity,

#f{ 'y.“'.’
DENTIAL

’ [MAS THE *

7 STRENGTH OF,

Write us
about an agency.

THE PRUDENTIAL INSURANCE CO'Y OF AMERICA

Incorporated as a Stock Ccmpany by the State of New Jersey

JOHN F. DRYDEN, President.

to-day

Home Office, NEWARK, N.J.

THE PRUDENTIAL LIFE

Insurance Company

Head Office -

Authorized Capital

Capital Subscribed

Insurance in force 31st
Dec,, 1910—3 years

Winnipeg, Canada

$1,000,000 00
601,000 00

4,277,000 00
We have openings for good agents.
G. H. MINER, Managing Director.

The London and Lancashire
Life and General Assurance
Association, Limited,

of London, England,

offers excellent opportunities to
young men desirous of perman-
ently connecting themselves with
a thoroughly reliable life com-
pany.

HEAD OFFICE FOR CANADA
164 St. James St Montreal

MISCELLANEOUS.

THE DON VALLEY BRICK WORKS

Are now Manufacturing

POROUS TERRA COTTA
. - FIREPROOFING . .

In Arches, Blocks and Furring in any required size
Head Office: 36 Toronto Street, TORONTO
MONTREAL AGENTS

DAVID McGILL, 206 Merchants Bank Chambers, MONTREAL
Kindly Write for Prices,

Head Office - -

Security and Profit

are assured to Canada Life Policyholders,
by the FINANCIAL STRENGTH of the
Company and its constantly increasing
SURPLUS EARNINGS.
In IQ10

Over $2,000,000 in Profits

were allotted to Canada Life Policyholders,
and the satisfactory increase in the Surplus
Earnings of the Company for the pa-t year
is evidence that Canada Life Policies will
continue to be profitable.

A Good Company for Men to Insure 1 and for
Agents to Repre:ent, Address

Canada Life Assurance Co.

Toronto

COMMERCIAL UNION ASSURANCE CoO.

LIMITED, OF LONDON, ENGLAND

FIRE LIFE, MARINE, ACOIDENT.
Capleal” PUlly SelseriBed’ 105 il T s A $14,750,000
Total Annual Income exceeds
Life Fundd covevirinscunnasersinase

lI'otal Funds exceed
Head Office Canadian Branch, Commercial Union Bldg., Montreal,
Jas. McGregor, Mgr. Toronto Office, 49 Wellington St.,, Emst,
GEO. R. HARGRAFT, Gen. Agent for Toronto and County of York.

LONDON LIFE

POLICIES ARE “COOD AS COLD.”
Splendid openings for both * Ordinary " and ‘* Industrial'’ Agents.
J. F. Malne T. B. Parkinson

Inspector Industrial Agencies Superintendent Ordinary Agencies

LONDON—CANADA.

THE L

POLICYHOLDERS Slzn ol
MUTUAL Times

A STOCHK MUTUAL LIFE COMPANY.
The most in Life Insurance for the least in money
We give guarantees- - Not Estimates.

A. M.Featherston, Gen. Mgr. 503 Temple Bldg, Toronto, Ont.

AR
oJ/zW”y,

.. 2t
w

% Jonn HEATH'S .«5
.., TELEPHONE PEN 0278. .
%.;. ’-ro be had of thel:,\dingStationers. ;';\:
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North American Life

Assurance Company

“ Solid as the Continent "

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

Assistant Secretary: W. M. CAMPBELL.
Actuary: D. E. KILGOUR, M.A,, F.LLA, F.AS.
INCOME, 1910, $2,176,578.
ASSETS, $11,388,773. NET SURPLUS, $1,174,768.
o r particulars regarding Agency openings write to
T. G. McCONKEY, Supt. of Agencies

Home Office, TORONTO

THE STANDARD LIFE

Assurance Company of Edinburgh Extabiiphed
Head Office for Canada, MONTREAL, QUE.

Invested Funds ‘ . $61,000,000
Investments, Canadian Branch 18,000,000
Revenue . : g - ‘ ‘ { . 7,400,000
Deposited with Canadian Govt. and Govt. Trustees, over 7,000,000

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

IMPORTANT POSITIONS :
are waiting for capable Agents in wmvch desirable territory, ready
for occupancy whenever suitable men are available. 'Coyrem
pondence welcomed with those who can produce applications,
who are energetic workers and successful solicitors. Write at once.

i
Union Mutual Life Insurance Co'y.
PORTLAND, MAINE
Fred. E. Richards, President . Henrl E. Morin. Supervisor
For Agencies in the Western Division, Province of Quebec and
Eastern Ontario, apply to WALTER L JOSEPH, Manager, 151

St. James Street, Montreal.
For Agencies in Western Ontari>, apply to E. ]J. ATKINSON, Man-
ager, 107 Manning Chambers, 72 Queen Street West, Toronto.

COMPANY OF CANADA

NTARIO

NORTHERN LIFE ASSURANGE
LONDO o

L
1910

The past year showed progress in every Department.
We wrote more business than we ever did.
Our Assets amount to nearly a million and a half.
Our Reserves for the Security of Policyholders are
nearing the million mark.
Our Death rate was small, showing careful selection,
and was paid for twice over by our Interest income,

W. M. GOVENLOCK, JOHN MILNE,
Secretary. Managing Director.

1 The Continental Life Insurance Company
Continental Life Building, Toronto

Have several good districts open for any energetic Agents
in the Province of Ontario. y

Apply to GEORGE B, WOODS, President and Managing Director

MISCELLANEOUS.

COUNDED 1795

INSURANCE COMPAN Y
OF NORTH AMERICA

Founded 1792

FIRE INSURANCE—Buildings,

tents. Rents, Use and Occupancy -

(5 MARINE INSURANCE — O¢
(4 ; g lnlqnd. Yachts, Motor Boats, chisi:l':d.
o - Mail, Parcel Post, Tourists’ Bagg
| — Travellers’ Samples, Merchandise g
e o Transit by land or water. -
Automobile Aeroplane
Fully Paid-Up Capital $ 4.000,000.00
Net Surplus - # 3,743.980.17
Total Assets - - - 16.001.41]:66

Total Losses paid since organization - 149,374,312.55

Applications for agencies where the Company is not al
sented should be addressed to i, v B i

ROBERT HAMPSON & SON, Limited

GENERAL AGENTS FOR CANADA

1 St. John Street -  MONTREAL

THE NORTHERN ASSURANCECO., LT |
OF LONDON, ENG. D.
Canadlan Branch, 88 Notre Dame St. West, Montreal,

Accumulated Funds, (1909)  +eeveeee T AP e MEHERIEE AR L
Uncalled Capital  .oceecesconsesesonss sarsssnscosacss cereesanes ﬂ?'-“".-
Total cecededusesssionssssasronsvass.osiressssce SeseansunaR

Applications for Agencies solicited in unrepresented districts

. E. Moberly, Supt. E. P Pearson, Agt. Robt. W. Tyre, Man, ,:
LONDON &
 LANCASHIRE
FIRE
INSURANGE COMPANY

INSURANCE OFFIQE

-
SUN FIRE
Head Office, Threadneedle St., London, England
THE OLDEST INSURANCE COMPANY IN THE WORLp

Canadian Branch—15 Wellington St. E., Toronto, Ont.

H. M. BLACKBURN, Manager
E, McKAY * » Ontario Inspector

Toromo}HIGlNBO'l HAM & LYON Phone M 488

Agents /1RISH & MAULSON, Ltd., Phones M. 6966 and 69¢3

AGENTS WANTED IN ALL UNREPFESENTED DISTRICT S

Advertise your

Annual Reports
IN = =«

The Monetary Times

ASK FOR RATES

B, S

R
L

LIVERPOO

AND

N
|

LONDON

OANADA BRANCH, HEAD OFFICE, MONTREAL.




