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‘ LONDON

@he Monetary Times

Trade Review and Insurance Chronlcle
' OF CANADA

WINNIPEG

TORONTO

' BUSINESS FOUNDED 17% -

AMERICAN
BANK NOTE COMPANY

Engravers and Printers

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

Work acceptable on all Stock Exchanges. -
Special safeguards against mtui-tmi

HEAD OIFICl AND WORKS:
OTTAVA 4 Wellagish Sreu

' INCORPORATED 1866

BRITISH

AMERICAN BANK Nom
COMPANY |

ENGRAVERS OF o
BANK NOTES, BONDS, srocx
' CERTIFICATES, POSTAGE AND
REVENUE STAMPS and all w :

=3

tary documents. : i

y |
The work oxecutod by this Company s Oee?ud <
: by the

LONDON, NEW YORK, Bosrcm

and other STOCK EXCHANGES. :

HEAD OFFICE, - orn?vn\

Branches:

3

Branches t’i",

- HRALIFAX MONTREAL TORONTO WINNIFEG -4\ 9 Bleury Street “
A

GENERAL

ASSURANCE CORPORATION

LIMITED

OF PERTH. SCOTLAND

CAPITAL £1,000,000
Toronto Agents : SZELISKI & MoLEAN

CHARLES
COCKSHUTT, D.I.'Wl-lll.
T. H. HALL, Manager for Caneds.

=m=_—%
g\:_NERA'- ACCmENT

s

ASSURANCE COMPANY OF CANADA
Pmoulnelau Property Damage
, Steam Boiler Insurance |

CHARLES COCKSHUTT, President’
for Canada
C. NORIE-MILLER

ANADIAN cASUALTY

AND BOI ER INSURANCE COMPANY

V. G. FALCONER

Mort%age 6 Per Cent.

Were called for redemption in July last
interest on. the same ceased August |

yearly c
bedne]wry Ist, 1910, andlbeboldm

receive mfeuonlybAr-b cuh
to n

bood-orre-meutbemdre |
- We will excl\ngelbeolgf»per
boo%ortbenewS cent. bonds on the |
of 170 per cent. and interest to August 1 6¢ h.for:
* t he old, and parand interest for the new be on
Full particulars will be given upon appli '.

F. B. McCURDY &

'Members Montreal Stock Exchange |
Montreal, Halifax, Sydney, C.B., St. John's, Nf
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A Bherbrooke -

1% NEWPOUNDLAND—St. Johns,~Bank of Montreal. Birct Cove(Bayof Islands)—Bank
of Montreal.
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The Canadian Bank of Comme
8. E. Walker, C.Y.0.,LL.0., President A. Lairda, ;
" BRANCHES OF THE BANK IN CANADA
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CAPITAL PAID-UP-

- $3,500,000

RESERVE FUND-—

MONTREAL.

BOABD OF DIRECTORS : .
8. B Ewive, Viee-President.
H. Markisnd

il
il

’i

rse';r :
;?s.!.’-i
£

Ottawa
Simcoe *
Smith's Falls
S. M
AeENTS 1IN GREAT BT
Ireland — M *

il

Exeter
Forest .
LAND UoroNiss—London andLiverpooi—Parr's Hank
unster Bank, Limited.

of Australia,

Union South Africa—The

cm made in all of .the Dominton, snd -

Circulsr avallable in all parts of the world.

Australia sod New Zealand-
Standard Bank of Souts

remitted i
snd Travellers

SermEL .
et ., &

HEAD OFVIOE IN CANADA,

i B
JAMES ANDERSON, Tns 0.
F. HOPE, A‘m

Py

Rank.,

|[THE ST. STEPHEN'S B

Capital ’
Frank Todd, President
< ST. N

Bask of Canad sonal St ;
Montreal, SQ.L&-.N.B.. Back of M
treal.

Bank. Montreal,
of the Bank of p

AGENTS —London, Messrs. G'g. Mills, Curvie- & Co... New York. 198}
Royal Boston, Na .

CIENF FEIF TIFET 335ne SrETEE = - g PP FEROCOOTEEY
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AL AUTHORIZED, 51000000000 | . OF SCOTLAND, Ltd.
'CAPITAL PAID-UP - - -  5,000,000.00 P -up Capital,....... ceereneees 21,000,000
e P iamcrens, POONIN00 | R AT

ALEXANDER Ross and Gmomek S. Courrs, Joint

L s
Y of Bowland ELIAS ROGHRS "'} KERR' LONDON OFFICE : szu-msuea.
o - .';'ow.gw |

i.. HAY,
OFPAT, Chiet Inspector

‘G. R, Crows, Boq., |
.'?'ll Paton, lo'q..'

I
I
|

ﬁﬁiﬁ
i
|

Bathurst ‘h—bh-A

MVMM‘ITIIN‘T Interest allowed on deposits at all Branches of the Campbellt P .
Bask from date of Deponit. Dalbousie ~ Grand Falls
mm 1sed :

UNION BANK OF CANADA EE=. 55

HEAD OFFICE, QUEBEC 7 NEWFOUNDLANG
MWW”M Rell.”m . ALBERTA
Calgary Edmonton
BOARD OF DIRECTORS : : BRITISH COLUMBIA
! HN SHARPLES, - o i le President. Abbotsford #ﬁ- ?I-o
M PRICE, Esq., Qubu: «  Vice-President. : m""" : '-‘-"_. . "‘"?""a:l =
‘Aais‘ "...L ‘%:‘r‘g‘l—- .'.. ecm “ﬁm . uluu;u-u
F.W. 8. Crispo. Supt. of Western Branches, Winnipeg m Havasa = . Matozss  Sectiagode
'S-h.'mlm Havana, Galiano St. Cuba

*smmm%*ﬁt“”“ |THE TRADERS BANK OF CANADA

' Total Assets over- « « «

,000

: . BOARD OF DIRECTORS :
cnémsq , President. Hon, &Scnm-.im.

W.J
Hmilm E.F.B. ]
Strathy, ch.. Toronto
Andnor to the Board ; John L. Wﬂlh.
HEAD OFFICE NTO . ]
Stuart Strathy, Gen. Man. N.T. am..-, Assistant Gen. M
Secretary.

J. A. M, Alley,
luncntl- owramo

Awin

i

Embro: .
Embrun’ Ottawa

! Owen
A Glencoe '*1.
g::-dl ; Grand Valley Port Hope

"uunm

>
-

assey *Spencerville
Head Office—8 KING ST."WEST ,8.‘.',;,".‘,, oy B e BN
N Je Sprin
SIX OFFICES IN TORONTO. . "™ >y P
BRANC . ALBERTA SASKATCHEWAN
A* HES" IN ONTARIO Calgary Camrose Saskatoon Zealandja
Did: ; l Forget : Regina

Winss » BANKERS B
Lyléion Z Great Britain — London City and Midland Bank, Limited. New York -
Sintaluta Fernie Nationa: Park Bask of New York Chicago — First National B-.ok. 4
! . Marine Natiosal Bank, Montreal~The Merchasts' Bank

i
i
i

==

imperial Bank of Canada: THE COMMERCIAL  BANK
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" The Me chants Bank

!’ CANADA M'M
m w1864 m"."

Montreal, Head Office: St. Jhm
™ lﬂlscCathedm¢n.

" ONTARIO

Ancaster
Atwood
Beamsville
Berlin

Biyth :
Braatford

“ East End Br
Burlington, Ont.
Chesley

Delhi

Dundalk
Dundas
Dusaville
Fordwich

Fr. Wiliam
Georgetown
Gorrie

| Grimsby

Hagersville
Hamilton

* Deering Br.
“ East End Br.

“ West Eld. Br.
Jarvis :
Listowel
Lucknow
Midland
Milton
Milverton
Mitchell
Moorfield
Neustadt
New Hamburg
Niagara Falls
. Niagara Falls, S.
Orangeville
Owen Sound
Palmerston
Paris
Port Elgin
Port Rowan
Princeton

“ Barton St. Br.

“ North Egd Br.

Correspondents in Great Britain—National Provincial Bank of . : A J
! Correspondents in United States.—New York—Hanover National Ba
and Fourth National ‘Bask. Boston—International Trust Co. -
Marine National Bank. Detroit—Old Detroit National Bask.
Continental National Bank and First National 'Bank.

chants National Bank. St Louis—Third National Bank. .
National Bask of Commerce.

Pittsburg—Mellon National Bank. Hmapolh—&ecﬂity
Collections effected in all parts of Canada promptly and “

Bank of Hamiltg

HEAD OFFICE, Humu‘om

HON. WILLIAM GIBSON,...President
and General Manager
Col., the Hon. J. S. Hendrie, C.V.O.

C. A. Birge

BRANCHES :
Ripley
Selkirk
Simcoe
Southampton
Teeswater
Toroato
* College & Ds-
sington Ave.
Toroato
“ Queen & Spadina
“ Yonge & Gould
. ladnntlAnh-
West Toroato
Wingham
Wroxeter

MANITOBA, ALBERTA, R
AND SASK.

Aberdeen, Sask.
Abernethy, Sask.
Battleford, Sask.
Belle Plaine, Sask.
Bradwardine, M.
Brandon, Man,
Braat, Alta,
Brownlee, Sask.
Carmangay, Alta.
Carberry, Man.
Creelman, Sask.

San Francisco—Crocker I“
National

ESPON D-.'ll
2 l.-h.

Loadon ane
m Vo ddﬁ'ﬁ

7

First pal |

[ LA BANQUE Nﬂlll

Fouxpep v 1860

Caplital =« = = = = = = =

Our system of Travellers cheques has
a year ago and has given
faéhon toall our patrons, as to rapidity, security
economy. The public is invited to take ad
of its facilities.

Our office in Paris (rue Boudreau, 7.53
de I'Opera) is found very convenient for the
dian tourists in Europe. -

.

Transfers of fuads, collectious, paymenh-
mercial credits in Europe, United States
Canada, transacted at the lowest rate.

Reserve Fund and Undivided Profits u.lw'

1lor wonr o weendd
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st b euncn, | THE BANK THE NATIONAL BANK OF

g-l-":“". OF\.{ORONTO w»mmuman&- m‘n
Wf-‘-‘ ‘ .psuhcrihd ............ :.w)-.
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Newmarket ‘Wallaceburg
S S,  sar S EASTERN TOWNSHIPS BANK
_.-u-hn-. Aiand—The London Ouy and Midiend Besk, Limited.

1
!
|
|
g
i

Caplital 33,000,000
"HEAD OFFICE . . SHIIIROOKB. QU!‘,

'BANK OF O'lTAWA

1”4

CAPITAL (Authorized - =  $5.000,000
CAPITAL Paldup) - - < 3,207550
- ‘.,u‘.,

Head Office - OTTAWA, Ont.
Az-h- every Banking Town in Canada, and correspondents lhw.b-

MMMW’WJI-&I‘-.
GEO. BURN, General Manager

8

:‘:uu.' n.-d:v.:::.hdh - :3 ¥ |
COLLECTIONS AND BANKING BUSINESS u-mi i

+ IN THAT IMPORTANT TERRITORY f

l.nh- in MANITOBA, ALBERTA aad BRITISH COLUW E i
wmw-r-m i

77 Branches, | |
Guamrly Dividend Notice No. s 8 ,

NOTICE IS HEREBY -GIVEN that a dividend at the rate o(

T Bank of New Brunswick
HEAD OFFICE: ST JOHN, N.B.
Copital (paidup) - - . . g750,000.
Rest and um Profits over $1,340,000.

luuhal.ﬂo-m Nova Scotla and
ﬁl-u&-lllh-‘

R. B. Kzssex
General Manager.

per oent. per annum upon the Capital stock of this Bank has bmiec, 1 .“

for the quarter ending 3ist January, igio, and that the skme will be pay

able at the' Head Office in this City and at its Branches on . and r

Tuesday, the st day ¥ February, 1910, to shareholders of l’ﬂ:ol" of

anuary, 1

’ The A:::al General Meeting of Shareholders will be held at ‘e
M

Office of the Bank in Toronto.on Wednesday, the 6th
12 o'clock noon. a
; / By .order of the Board,

\ GEO. P. SCHOLFIELD, ;‘

_Toronto, 215t December, 1900

INCORPORATED 183

TED by SPECIAL ACT of PARLIAMENT
HEAD OFFICE: TORONTO.

Rt Hoa. V .TNDON counrrru.
Ch.lin&llth. C.B.C.S.1. and C.

Henry Higgins.
W. R. Travers, Vice-President and General Manager.
BRANCHES,
Allenford,
M ST, KT Mies  Swet,
Cheltenham, Kinmount, 9 Williamstown
Embro, Lindsay, s Lake, 3
m Fingal, Millbank, .
; Sub-B hes
Duasford, Gormley Jl-o:v.n.l: y Nestleton Newton,
i dl.”ﬂuﬂn ' e
Bank, New York U.S.A., T
WL Credit Lyonnais,

THE METROPOLITAN BANK

CAPITAL pAID vp 5

RESERVE PUND
UNDIVIDED non‘rs} $1.307.59.25
.9 MOORE, Presiden
W % Head Office
D. ROSS, Gen. I TORONTO, CANADA
Letters of it insued, avail.
Credit_issued, ava

Drafts
and sold. Collections
executed.

' m'm"'“ -"num. N

ja-' Pulnt
L. Borpen,
Hzcrom

THE STERLING BAm

_ OF CANADA ¥
HEAD OFFICE . TORONTO

Capital Authorized 81,000,000
Capital, Paid-up 845,808
- Reserve Fund - 207,372
Total Assets - - - 6,078,886

Directors G TVSo-en President; W. K. George, Vlce-Pru&nt
H. Wilberforce Aikens, B.A., M.D., M.R.C.S. (Eng.); Wm. 3t

J. T. Gordon; Sldney jone: Noel Marshall; C. W. S i3
John H. Tilden. =

§
F. W. BROUGHALL, General Mmger.; I
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. N ISk ! IR lﬁ-hl“ lncorp” sBes.
THE QUEBEC |cooiomi e
BANK Board of Directors:
B | e Prosident
u—-ll-ho 'Ll_ hw G. 0, KO J.E aAlred
8. B. Srzvesson,
').o:n-:l'-;v.:. R ‘.‘(-):n_ . invernes, P Q. Py
- ..J;b‘-& I‘nh._ E&P
L A Y
g Atwater Ave. -~ mo_

Agents.— London, England, Bank of Scotland. New York, US A, Chase
National Bank, Hanoves \.delal Bank, Philadelphia, Pa., Girard \atwn;l
Bank, Boston, National Shawmut Bank, Paris, Credit, Lydnaise

United Empire Bank of Ganada, Toronto

ACCOUNTS
e s gy ol spuakaglond

a
;lmvhn :hhpnbn-ayful that anything
the management can do tlu-viﬂh
sidered a pleasure.

—

The Shrewdest Business
Men Appoint a
Corporate Executor.

This is the time to readjust your
will and appoint the wmost exper
lenced executors in the Domiinion, the

TORONTO GENERAL
TRUSTS CORPORATION

Write for Particulars.

LOOSE LEAF

LEDGERS, BINDERS
SHEETS AND SPECIALTIES
OFFI1
ACCOUNT BOOKS

- ALL KINDS< REAL QUALITY & VALUE

BROWN BROS. LIMITED

MANUFACTURING STATIONERS . TORONTO

SUPPLIES N

THE ROYAL TRUST COMP

HEBAD OFFICE, MONTREAL

Reserve Fund .
, BOARD OF DIRBCTORS ' 2
Right Hoa. Lord Strathcona Sin H. MONTAGU ALLAN s
Mount Royal, G.C.M.G..  R. B. Axsus a6t
e President A, gau-onnl'_ y f
e Dremmoad E. B. GREENsHIELDS ;
Gm‘a' C. M. Havs \ ¥
_Viee-Presideat & C R Hosmes :
TORONTO BRANCH = DivioMommce = i
Bank of Montreal Hox. R. Mackay -
Bzl A- MacNiDER A
Building : James Ross 3
M. S L. RICHEY, SmT.G.
MANAGER Sir

:i
| E

- : ) ((4"L

f» ‘iT”PE

Trusts

Cannot be as satisfactorily executed by .a private. “
as by a Company especially organized for the i
pose. Why appoint a private party when the se“ !
of this Company ¢an be secured at no greatet cﬂ’

you?

The Trusts @ Guar;ntee

Limited

43-45 Ring St. West, Toronts

u-u J. WARREN, Managing Directer. | -

i
;
-

N

S

National ngg Company,

18-22 King Street East, Toronto

]

—

THIS- is the mark of

the Underwood —
more extensively used in
Canada than all other
makes of typewriters
'~ combined. £ No matter
what machine you have
used, or are using, you’
will ultimately buy the
Undertwood. United
Typewriter Co.,Ltd., in all Canadian cities.

CAPITAL . -
RESERVE -

$1,000,000
550,000

Transacts a General Trust Business.

Toro-tp - Montreal - Wl.ﬂ ‘
Edmonton - Saskatoon ¥

Ja————1
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A Legal Depository for Trust Funds
Under the laws of.the Province of Ontario this Cor-
poration is a legal depository for Trust Funds. On
deposit accounts interest at THREE AND ONE-HALF_
PER CENT. per annum is paid or credited to the
account and compounded

FOUR TIMES A YEAR

One dollar opens an account. Accounts may be opened
and deposits made and withdrawn by mail with perfect
convenience. Every facility is afforded depositors.
Are you a depositor with the corporation? If not, we
invite your account.

Write to-day for Booklet.

Canada Permanent -+

ration
TORONTO STREET - TORONTO

0

‘l‘he Standard Loan Comlnﬂy

We offer for sale debentures interest at HV&
cent. per annym, payable half- ye:r‘i;n“'l‘beoe deben 3::

An absolutely safe and profitable investment, as the pdrclnpcn
nave for security lhe enure assets of the company. 1

Capital and Sorplus Assets, sa.sao.oooagp
Total Assets, $2,500,000.00 d

Vice-Pres axp Max. llh-

PRrESIDENT
»ALBXANDBR SUTHERLAND W. 5, DINN!

DIRECTORS,
mom‘ HON. LORD STRATHCONA un MOb\T IOYA lﬁ;
: A. KAMMERER DAVID RA
Huou S. BRENNAN Q. M. noasm A J ‘Wi
.Q“ Ole. Corner Adelaide and Victoria Strepts, - “*ﬂl

\

4% DEBENTU RES-

ONE TO FIVE YEARS

HURON » ®. ERIE
Loan and Savings Co.

mconom\'rlo
Paid Up Clpital $ 1,900,000
Reserve . > o T Tion . 1.m.ooo
Assets, om .o 11,500,000
; AR - Y IEREDITH K.C President

HUME CRONYN LONmN H. W. GIVIN l(‘r

ra

'l'he Hamilton Provident and
Loan Society

“m 8!.5“.“0 Glplllm $1,100,000
Te

and Surplus F
701'!& Atttﬂ - :
issued for one of more yun with

DEBEITUHES inerest 2t TOUE DOF Sont por maners
Eesment for 7

The Debentures of this Soch:{m:h‘nl

.3 924,398.6

for 'l‘rnst Funds.
Head Offige, M HAMIL
A.TURNER, President. i o By

C Plllll, Treasurer ||

The RELIANCE Lo -Mo,g,-,v'
Hox. Joun Devoex _ JmOm J. luuua w, ﬁ.
President Vice-President Manager
P«-...: Capital, fully paid - 3 n‘”'u.zzL
m ubkct to cheque withdrawal. We allow i
ﬁlu-d upwards.
issued inamounts of $100 and -mdsm

of from 5 to 10 years with: interest at 4 per cent. per
payable half-yearly. Monies can be deposited by Mail. f iy

oont..conpoudodhliynrlyudqulud’nv

T ———

LDNDON & CANADIAN 10AN & AGENCY 0., 10

ABLISHED :0,,
Paid-up Capital $: 000,000,

Reserve $a85.000, M‘;I-M
. Dobont.roo
'-d.ouhudn‘ and upwards, ome to five years ;

Por Cent.
nhhhllvy-'l These Debentures Authorized Trustee
h*-t. lmolmu-*ia()nuio. n?u-u.ul-m-..
s Je . V. B. WADSWORTH, Manager

m TOIONTO HOITGAGE COMPANY
&.Nl-. . Io 13 Toronto Strent

| Total"Assets $2.59.19 «
Pnndcn
HON. SIR wn. MORTIMER CLARK, LL.D., wW.S8., K.C.
Vice-Pres., WBLLINO‘IDN FRANCIS. KC.

Debentures issued t 4
H .t: g.a‘ "“%“- Legal: Investment for Trust Funds,

proved Real B-nu. on favourable terms, -
WALTER GILLESPIE, Manager

THE DOMINION SAVINGS
INVESTMENT SOCIETY

Masonic Temple Builduu London Canada

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

= .‘:’URDOI K.C.. President NATHANIEL MILLS, Manager

AGRICUL I"g AL SIVIIGS & I.Oll ﬂl

Pald Capital, M Fund, “lm
s 22.‘3.:“ ,486,826.08
w. J. . .Tmomas Bearns, Vié& W 2t n.cm“ :"
O i D ™ g
-ci
tures issued in Curmcy or Mng.

on hmbk
C. P. ‘BUTLER, ..m

5% DEBENTURES 5%

HOH J. R, STRA'!'ION President

For a limited time we will issue debentures Qirﬂng
+ % interest payable half-yearly | «
Th Dominion Permanent Loan Cb-m

2 King Street West, Toroato
F. M. HOLLAND. Gen lud..

The Ontario Loan and Debenture (:e

Capital Subscribed, #2.000,000 Paid.up, §1,200,000

Mortgage Loans on Improved Real Estate. ALFRED M, suAl’t lﬁn .

wt

'

.

‘

Total Liabilities, ﬂ.l«,.

MIM l‘l..ﬂ

lcr'ﬂnnt Pudn

O Per

(.

]

MILNES®

LACKAWANNA G(IAI.A

HIGHEST GRADE OF
ANTHRACITE

The price is just the same as other gndes
Why not buy the best ?

Phones M. 5597.5598

Main Office; 79 King St. East, Toronts
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SPR | NGFI ELD
Fire & Marine |bsurance Company

Surpius 4o Poticy Hetders . 4,910,753 « Larkor Glark ¢ MeCovoy

Losses paid since 41,682,457 :
A. W.DAMON, | | W, J. MACKAY, a WW&{

Y o D Mt o b B St MO A O,
pbo b ey gy

! Prdd:t , ; : =
CHAS E. CALACAR F.H, WILLIAMS, 5 g 5
‘ Vice- t Treasurer e . %@d WM* '

Murphy, Love, & Bascom, Ontario Agents SEOROSHSLAN

Esst, TORONTO. GORSON AVESELL

SAFES SAVE-PROPERTY [
that is ;

A Ta:?lor Safe Wlll

!
I

J & J ’I‘AYLOR TORONTO SAFE Wonxs

rgsels, - $4.553,844
Beserwe, - 3,458,046

F.H.EAGON & CO.|

INVESTMENTS | grock smokers m ;i

‘ SVEQ:NJY» Members Toronto Stock Inviled _ : B
’ Exchange §
‘ ! N
o T 2 VI FNERGR A 97 BaySt.  Toronto 4

. OLDEST ACCIDENT OFFICE

IAII.WAY PASSENG!IS'~

e IMPERIAL GUARANTEE |
@ ACCIDENT INSURANCE |
COMPANY OF CANADA
46 Bing Street West, Toronto
Subscribed Capital, $1,000,000.  Imperial Protection.
OUR BONDS PROTECT YOU

Against defaultmg employees If you need a
bond write us,

0UR AOCIII!ILIIIII SICKNESS POLICIES

Profect: you |again loss from disablement

E. WILMNS. Gen. Mgr. and Sec’y.
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" Trade Review and

Insurance C'hro:nlclé :

VYel. 44—Ne. 3. : Toronto, Canada, January 15th, 1919. kv d BN

Che Monctarp Times

OF CANADA

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

Editor—Fred W. Field.
Susiness Manager—)ames J. Salmond.
Advertising Manager—A. E. Jennings.

The Monetary Times was established h%lm. the year of Confederation.
It absorbed in 1869, The Intercolonial Journal of Commerce, of Montreal; in
o, The Trade Review, of Montreal; and The Toromto Journal of Com-

merce.
Terms of Subscription, payable in advance : |

Canada and Great Britain, United States and other Countries.
One Year . - $3.00 | Oné Year . . $3.50
Six Monthe s, = 175 Six Months . 2.00
Three Months . . 1.0 Three Months - . 125

ADVERTISING RATES ON APPLICATION.

WEAD OFFIOR: o-u-u-nounma-.tm-..-
Telophone Main 7404, o Main 7405, branch exchange comnecting all depart.

PRINCIPAL CONTENTS OF THIS ISSUE.

|
‘_Elm: * —_—
| Trade With the Orient ;

’ W the ioe Lo oiiniinasin.inkess il .;3. 310

Of /Politics and Britain i &

! T ek BN Lo

Finance and Economics :
Nova Scotia Steel and Coal

Y

e e

Canada OWice: Room 315, Nantdn Building, Winni G. W.
Business and Editcrial Repr tive. Teleph ”=¢.

Montreal Ofice: B3y, Board of Trade Building. T. C. Allum, Editorial

R tive. Teleph M. 001, g ? '

London OMice: 225 Outer Temple Strand. T. R. Clougher, Business and |
Editorial Repr tive, Teleph 827 Ceatral iy -

3

TRADE WITH THE ORIENT.

The development of trade is rapidly becoming the |
Mng consideration in Canada. No lack of desire 'is |
evident on the part of various countries to strengthen
commercial ties with the Dominion. The United States
hfls succéeded in obtaining a large proportion of Cana- |
dlaft business, supplementing this by an intimate partici-
Pation in actual industrial development. The United
kln’gdom is showing a far greatef appreciation of Can-
ada’s commercial possibilities, while France, Gerimany"
and Italy are also anxious to have their share. Canada,
too, haq encouraged commercial expansion. ‘The recent
discussion as to Canadian: merchants dealing direct with
the Japanese without the-help of middlemen and the visit |
o America of a party of business and financial men from |

. Japan, has again directed attention to the prospects of |

Canadi?n trade with the Orient. That there is room for
€Xpansion is githered from the following figures :—

| China. 1905. ' 1909.
Fmpﬂfts I coiie ih s i $ 550,166 $ 640,651
DR S0 . oiteiooibivin 1,009,128 1,022,555
Total $1,5¢ 3 81,
B el eoes bais 58 Ea $1,5359,2¢ $1,603,206
Japan. 2o iy oug!
::":90115 oW .l $1,914,787 ,S+€i()&)'917
Xports to ............... 510,925 756,111
o ST Y $2,425,712 $2,746,028 |

e Canada’s total trade with China and Japan duringI
e twelve months ended March 31st, 1909, was onl'\'l
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| valued at a little more than four million doll

| going westward. Loads had to be found for lln:

*The solution was found in the forests of Wasl on.

| North-West.. Freight cars creaked under the ht of

is a fractional increase ower that of five years a
the anticipated business revival has not yet
Japan, the time is opportune to consider Canad
in Oriental trade. The rice harvest there has be
tiful, with consequent low prices and a resultag
sion in manufacturing.” But good results mus
from an excellent harvest and splendid- silk yeaf,
the balance of trade is also being recovered.
when spring comes the outlook in Japan should
to have improved. : : |

Mr. James ]J. Hill has recently discussed the
tion of American trade with the Orient, from the
when the Great Northern rails reached Puget &
1893. The question of profitable freight both W
led to the investigation of this trade. That it ki
some scrutiny is proved by .the fact that if t}
should spend only one cent a day per capita,
amount to four million dollars every day, or e t& one
billion five hundred millions a year. Mr. Hill thi ﬁ? that
America - has lost a commercial opportunity i  the
Pacific. It was found that the bulk of com

save an empty haul of two thousand miles

The freight rates were reduced from ninety rcniiﬁ;tQ fifty | 'v'.
cents a thousand to compete with the lumbegof the | :

large consignments and the bulk of tonnage
turned towards the East. The Hill missionarie
Japan dnd China to preach the gospel of Americ
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America then stood dvorabl) with China and Japan, and,
despite keen competition by European manufacturers,
Mr. Hill thinks that this new market, ipcluding five hun-
dred million people, fould have been had for the solicit-
ing. American expofts to Asia.in 1890 were less than
three per cent. than those to Furopt In 1905, they had
risen to over twelvel per Ccm during the next three
vears they declined tp less than elght per cent.: Mr. Hill
puts the blame upon the United States government, be-

. cause the making of low rates to secure formgn business

was ctopped

The total trade of the United States with China and
Japan is naturally far greater than that of Canada. In-
deed, it is dbout forty times as large. From an analysis
of the Canadian trade figures it is seen that the bulk of
our exports to Japan domprise flour, fish, metal and
mineral manufac turet and lumber, while that country’s
chief imports to Canada are rice, earthenware md china,
nuts and fruits, sil and . its manufactures, and tea.
Lumber, metals and \minérals, fish and flour are also the
chief Canadian expofts tb, China, while tea and rice are
their chief imports t¢ this country. It is now a question
of ‘how best to develpp this trade. One cannot expect to
deal in a large rangelof cpmmiodities in the Orient, where
labor is cheap, nnd.[lh«'l?rfnrv. luxuries not gcm‘-rnl. In
this country, labor i$ mdre .expensive and certain Euro-
pean countries can undeh( Il our manufactured goods.
Canada can produce| gr: ain and other commodities more
cheaply than some countries. Consequently, with  low
freight rates it should be| possible to lay down the goods
in' Japan and China fer léss money than can any other
country.. The use in the¢ Orieht of rice as a foodstuff
operates I::rgely agaipst the purchase by China and Japan
of expensive wheat flous. It would seem necessary to

- . give to the Far East suﬂ?knth cheap flout that it lﬂlEhl
- be used as much as, ¥f nat instead of, rice. While a com-

mercial oppogtunity may have been lost on the Pacific by
North America, it surely has not been dropped for all
time. . , £

wrn’aout THE MIRE.

By the countr_\" generally the address of Mr. B_\'ron
- E. Walker, -president of 'the Canadian Bank of C

In trade matters, Mr. Walker reminded his
that as we look to England to buy almost all our
rities, with the proceeds of which we pay for our sy
of imports, and as practically all the cash received
for surplus exports to Great Britain and for secur
sold, goes to pay the United States, any improvem
our imports. from Great Britain at least tends to
the situation less one-sidéd. The bank’s president
noted that the increase of Canada’s exports to G

‘Britain in three recent years is as $39 to $35, while

increase of Canadian imports from the United §
as $62 to $38. He suggested the wisdom of the
States taking payment to a greater extent irj products.

Mr. Walker perhaps placed too much stress
“‘the power to annoy us given to the Executive of |
United States,"’ in connection with the Payne Tariff B
While it is true that the discussion of that bill at W
ington shows no disposition to take a broader
trade relations between Canada and the United St
the enormous volume of trade between the two cox
will be the most effective check to even a tem)
desire to use the Payne tariff as a commercial big’

The conditions prevailing in the. various provin
of Canada were, ably treated by the president, and ti
remarks aie printed in detail elsewhere. While:the §
holders of the bamk could not be otherwise thlll
with the financial report presented to them, an’
pleasure was theirs in the announcement by Mr.
the general manager, that it was proposed to re
during the present vear an increase of dividend to
per cent. per annum, with the earnest expectation
the institution’s prosperity will before long justify a
ther increase. :

e e

‘OF POLITICS AND: BRITAIN.

F

For the first time, Canada is taking an i
interest in the general elections of Great !
Formerly, English election news was almost ent
filtered through New York funnels. The senmnentd
rosion therein strangely changed facts. By the
British, news reached Canadian readers it had b
unrecognizable to its parents. This time, at least &

Canadian dailies have sent men to London to report from :

merce, will be read with unusual interest. Being"upon
the eve of what the averjige man thinks is the return of
national prosperity, the opinions of economic and banking

the Canadian \le\\pomt the campangmng and the elec |
tions. The various news services are also incnqv
the numerical word strength of their cable men“v

o AT el e 1 M R
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experts are now the mone eagerly sought. Mr. Walker | Oy daily papers have been as almost repkte

admitted his mahlhlv to dlscmcr all the reasons for the
remarkable differencd between the two most recent world-
wide stringencies, those of 1907 and 1893. The period
followirtg the panic of thd latter vear was long, \&hlk the
recovery from the d('pr('smon of the former has been
effected within a vesy \hQrt time. Prominent among the
causes are cited the nelunt\ with which the trading
nations of the werld now aet together when a money
stringency arises, the continued large production of gold
and t,hc fact that there hds been no general readjustment

. of prices, \nd theteforg, camparatively few failures.

These considerations, almpst make one hope that the
business world is lenrnu!g to mitigate the disastrous
restults of an extreme swinging of -the economic pen-
dulum. This may lead fipally to the partial prevention

- of such extremes. In_the ¢ase of Canada it is pointed out

there are additional. reaspns accounting for the quick
extraction from the npre of depression. We are well ad-
vertised in Europe andl in the United States, and, as Mr.
Walker aptly puts it, we represent Opportunity to many
of those who have engergy out of proportion to their sur-
roundings. - This fact attracts the immigrant, the cnpl-

- talist seeking mdustnal ventures and the capitalist in

search of good securities. With new settlers, new in-
dustries and abundant capital, only good crops agd pre-
vailing high prices for foodstuffs are necessary ac-
celerate our usual rgte of progress.

election news as those of the Old Country itself:

In a democratic country such: as Canada,
riches to some extent are won. by personal merit
energy, the powers of the House of Lords are nat
one of the dominant thoughts in the Canadian
With hundreds of theusands of acres of land and
appealing for settlement and laborers it is found 3
to understand that in England hundreds of thousandsof *
men are asking for land and labor. The primary
terest in the British elections was untarnished by
dian politics. It was to be expected that men of

Jorgans in Canada would lean a little towards the

election of the Liberal Government, that men of
Canadian Conservative press would be more M
of their own party in Britain. The cable and miail ©
respondence received  direct by the Canadian ple‘
first bore the impress of political innocence. Now §
of it seems to be assuming the badge of polit
viciousness. When a great London newspaper &
one of its Canadian correspondents for suggestions,

replied: ‘Do not interfere in Canadian politics.” Ca#=

ada might well adopt the same rule regarding the B
elections. “Canada, as a nation should stand aside #
the political smoke of the British battle.

Insinuations as to opinions ‘alleged to have
expressed by Canada’s Cabinet Ministers in Engla
have been fired like rifle_shot. Sir Wilfrid Laurier’s
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was also dragged in. His cable to Lord Strathcona that
he “would consider it absdutd)f.wt of place to say or
do anything which might be.considered ever so remotely
as an interference in any party contest now before the

electors of Great Britain and Ireland,’’ was tactful and

timely. Canada enjoys excellent credit in Great Britain.

This should not be wrecked for the sake of a little pﬁﬂ)"

and political leverage. -

— -~

NEW YORK'S SILENCE.

New York is usually prominent when freight rates
are being discussed. Its silence during the distrubance
among Montreal importers is significant and to many was
without explanation. It is now stated that in opposition
to the advance in freight rates by the Canadian North
Atlantic Westbound Conference a concerted movement
is in progress for the shipment of goods to Montreal by
way of Néw York instead of by the lines of steamers
trading direct with Canada. ' Therefore, New York
quietly anticipates.- Quotations have been asked of United
States companies by many large wholesale houses in
Canada. 8 i :

Should this diversion of freight assume large pro-
portions it will mean a serious loss of business to the
companies_operating the Canadian Atlantic route. Mr.
G. M. Bosworth, the fourth vice-president of the Cana-
dian Pacific Railway, is reported to have said that if it
were not for passengers; the Atlantic lines would be in
the receivers! hands. He also expressed the opinion that
the increase in freights would not neutralize the Cana-

glian preference to Britain. If the ocean steamship busi-'

ness is really in such a perilous condition, it will not be
improved by freight diversion to the New York route.
A large passenger and freight business on the Canadian
Atlantic highway will be enjoyed during the coming sea-
son. That the North Atlantic Conference should choose.
the present.time for a rates increase, appears to be a
one-sided proposal. During the past few years unlimited
energy has been expended to build up a first class tourist
traffic to Canada, to set in motion an influx of well-
selected immigrants, and to| encourage Great Britain to
participate in a larger share of Canada’s import trade.
These things have: not been easy of accomplishment.
Indeed, the fruits of labor are only beginning to be gath-
ered. The proposed increase in freight rates is a severe
blow to the many interests which have at heart the
general development of the Dominion. The Canadian
Pacific Railway has usually, and correctly, considered
that public opinion in this country is an asset well worth
the possession. The people of Canada expect that Com-
pany, an important factor in the Conference, to protect
the interests of Canadian commerce and development.
The government will undoubtedly give to the claims of
the depytation, which waited upon Sir Wilfrid Laurier
and Sir Richard Cartwright on Wednesday,. thé serious
consideration they deserve.

—eeelp e
EDITORIAL NOTES.

With Cobalt ‘‘blind pigs’’ and Porcupine *‘wild
cats,” the mineralogical, zoological classification of
Northern Ontario is becoming rich.

* e 9

Bank and clearing house figures, building, assess-
fent, trade and customs reports, agriculturaf produc-
tion, mineral output, are all breaking previous records.

“ €an almost hear the din as the old records tumble
One after the other.

Evidently there is sentiment abroad for Anglo-

Canadian banking relations. Following the recent pro-.
Posal of a London financial firm to purchase $1,000,000

b Londonﬂ Canadian bank’s stock for sale in England,
Canadian bank js in process of formation. The capital,

!

| will be introduced overseas. Grand Trunk Pacific)
| city of Calgary are this week testing the strength

‘| Smith, family are renowned. Sir Robert E. Mk

that the lady was mourning the death of the

cable now states that an important Anglo-|the wound caused by a

all the Smiths but one.

v —— }
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1 it
it is said, will likely be one million sterling. E\': jould |
this institution not become an actuality, develg tfenis
along this line may be anticipated. In that ' stion
there is expectation of immense sums of money iff Bfitain
seeking 4nvestment as soon as the Bank of Englatid
falls in the early spring. Only two Canadian 18:-
have been made in London during the past two| itiok ths,
but as soon as the market is in better condition |ahd the
political strife has ceased, many new Canadiaf |i#sues
d the
market each with an issue. :

4 « " = @ = B
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The  annexation of Canada by the United}3} t?tes,

according to prominent speakers -at the thirteent finual

dinner of the Canadian Society of New York, li§ &

nearly out of reckoning. Justice Riddell said theeé must
be two great English-speaking nations upon thib icon-
tinent. Mr. ]J. A. Macdonald, an enthusiastic Bf- adian
wherever he goes, spoke of the large numbers (f IGi na-
dians in the United States and United States cifigiens in
Canada. “‘You on this side,”” he said in New Yo "{ Blike
the American born on the Canadian side, are‘ & live
wires between the two nations holding this! {North
Amerjcan continent, along which may be ried: the
currents of a common life and the messages of | g
will.” Does not this continent every day offer
ample to Hague Peace Conferencas? |
® % » @ : -

On New Year’s Day fourteen years ago My/ |Gl
M. Hays became general manager of the Gran \

Railway. On New Year’s Day, 1910, he assufné
duties as president of that road, and, for the ittt
in the company’s history, with presidential headgujds
g the Canadian side of the Atlantic. Mr. Hay§ 48 |
those railroad men who will direct transportatips until | |
the last journey is scheduled. First as a clerk in thelpas- | |
ger department of the Atlantic and Pacific Réilroad
ip St. Louis, he next secretaried the general 'ﬁg pr of |

the Missouri Pacific in 1877. Ten years later, |li¢/was’
managing the Wabash Western, -and then the (358
dated Wabash system. From the Grand Trunk!|gen
management he went to preside over the destihi of bf
Southern Pacific for a few months, when Canada j ¢
Grand Trunk again claimmed him. Recognized as §

experienced and tactful transportation man, the 'ﬁt l (ha;

his Canadian road now smacks more of Canadl ithan
when the presidency was overseas, should help him and
the fortunes of the Grand Trunk. . l ,

® W 9 W i
b

L
|

Some months ago the Monetary Times add) [ d a
letter to a Mr. John Smith at Vancouver. It w -:zg all
the Johns of that ilk in all the cities on.the Canadifin and
the United States Pacific coast. Finally it retufyid be- |
smeared with fine touches of sarcasm, for whic ﬁ ¢ big |

Registrar-General for Ireland, has discovered fosh:

i
! the
birth indexes of 1853 that in England in a pop § bn of
eighteen and a half millions, the surname Smith (jégu
two hufidred and fifty-three thousand times. In St#tland,

forty-four thousand two hundred Smiths daily thifintain
the honorable name, but in Ireland Murphy, Kdil
Sullivan beat Smith in the numerical gecord by
thousands. But even there he manages to registd :
three thousand seven hundred.  Thus the army of} Smiths
in the United Kingdom numbers three hundred angl vh'irty
thousand nine hundred. That many of these angWer to
their mother’s call of John is a fairly safe assertjoh. - In ;
New York the other day, one, John Smith, walkeff into ,
his dining-room to find the table set for one. 1t triinfpired
).ng
the
‘;.'imn

Smith. With these statistics it is possible t& forgi
many John Smiths for the salt of sarcasm rubl
returned account, which |
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MONEY MARKET OUTLOOK.

Average Bank Rate Will Likely be Three Per Cent.—
Government' Borrowings About the Average—
General Gold Position Strengthened.

The Canadian banks have complained in their recently
published reports that|be¢ause of low money rates, profits
-show a decrease from those of the previous year. According
to money markét experts, the prospects for the coming twelve
months are also for cheap money, the highest Bank of Eng-
land rate in 1908 was dperative from January 2nd to January

= 16th at 6 per cent. and the jowest 2% per cent. remained in

force from May .28th, 'y to January 14th, 1909, when a
hilf point rise occurred. ’i‘hc highest rate last year was §
per cent. from October 21st to December gth, while the
lowest. figure .was 24 per cent., which remained in force
from April 15t to Octaber, yth. The average Bank of Eng-
land rate during 1909 was 4 per cent. The average Bank of
England rate during 1908 was 4 per cent. and last year 33%.
The predicted average bank rate for 1910 is about 3 per cent.
It is thought that the ¢orhing twelve months will be a period
of Jow money rates with the usual rise in the autumn.  So far
as. Canada is concerned it js likely that the commercial ex-
pansion which the ¢ountry will undergo during 1910 and the

4} general increased volume df business will compensate for low

money sates, if such_t}aey be during the present year. Ac-
cording to the Business Praspects, Year-Book for 1910, which
was recenfly reviewed in these columns, the demand for

money can:be divided intd two main heads: S
1. Theé wutilization pf gdld in the payment of wages and
in carrying on the rrt}'l businessiof the various countries,

2.”The retention pf gpld E‘\: the banks as a resefve
against the amounts owing to them.
Vitally important to & Centres.

The first section, that of money in currency for-wage and
retail purposes, is nau’rall_\' impossible to: measure with any
approach to exactness, but it is clear that, in.times of trade
expansion when men $c fully employed and wages are high,
the quantity of gold extracted from banking centres must
rise enormously in volyme. | Industrial activity to-day touches
all civilized countries |simultaneously, and when each of a
hundred million workers 'finds himself weekly with" more
money in his pocket, the effect on banking centres must be
vitally important. , .

The second section, the volume of gold which barkers
consider. it necessary o’ hold, is equally directly dependent
on the conditions of trade. | Bankers in all parts of the world
must and do follow a pgriaciple as to retaining a cash reserve,

" which shall not go bclow a given preportion of their liabili- |’

ties. As business expands| these habilites are automatically
pushed .up by twe majn catbses, firstly the incteased volume
of the business transacted, and secondly the rise in price of
all commedities. The trade of the world is carried on on
credit, and as this credit advances in total the banks must
either obtain more gold or must gradually see the proportion
which their gold reserve beéars to the total amount of credit
fall until it nears the figure which they regard as the mini-
mum of safety. As this minimum is approached more and
more. hesitation is, shawn tp make advances, such hesitation
being expressed in th(_- form of advancing bank rates.

Credits in Excess of Last Year.

" Whilst more gold is thus required to finance the increased
volume and higher pticé,-a third factor comes in, namely,
the call for capital to make éxtensions for mines, works and
machinery, shipping and jnland transport; the activity of
trade encouraging and eyvén necessitating the immediate ex-
penditure of new capital for these purposes.

Thus a boom in| trade depletes the cash reserves of
banking centres by ke¢ping more gold in circulation amongst
the wage-earning clajses, whilst it simultaneously makes
greater demands on Bankers for loans for carrying onmthe
world’s trade and for dapifal to provide for extensions.

The vear 1908 saw a decided set-back in trade and in-
dustry throughout.the world. The year 1909 has witnessed
some recovery, but the valume of trade is still below the
recor¢ figures attained in 1907. The trade returns shew
during 1908 a practically umiversal decrease in external trade
throughout ‘every country, hut some, recovery in 1909. From
the point of view of.gbld demand the above figures of inter-
national commerce, and the guide they afford to domestic
trade, show in the clgarest manner that the merchants of the
world are this year agking for credits in excess of 1008 but
still cansiderably below those of 1906 and 1907.

Output of Cold. -

It is thought there will be no extraordinary demand for
&0ld for the wage-earning classes next year. Looking at the
average prices of the principal commodities it is learned that
in the case of metals, pricgs were considerably higher in 1907
than in 1900 It may be said that in the boom period of
1906-7, prices of most commodities reached their highest

figures, and at the same time the volume of
attained a position which has not siiice been overtakes,
strain on the gold held by the banks was so severe thy
bank rate for 1907 averaged nearly 5 per cent. ;A Tate b
than for the preceding twenty:five years. With the e
of the position in 1908 and 1909, the fall in volume and
of commodities and the reception month by month of
quantities of gold from the principal goldfields of the

‘the bank rate has naturally shown a considerably

average, and for. the first nine months of 1909 an
2.64 per cent. obtained. The output of gold now totals s
85 to 9o million pounds per annum, and probably dur ‘
last two years 150 million pounds of this has found it
into bankers’ hands. ; o
A seturn of the gold ip the National Banks of the Jea
countries at the end of September 1907, 1908 and 1969, s
that they have managed to strengthen their position s
two years by something like £93,000,000. At the pre
time the various gold mines are producing at a rece
the output in all the chief gold-producing countries has
ily- risen, and the production in 1910 should add anef
ninety million pounds to the world’s gold supply. :
In purely financial transactions, such as issues of
capital and the creation of bank loans for the pun
carrying stocks, there is no reason to anticipate th
abnormal in 1910. Both 1908 and 1909 have been particuls
heavy years in regard to new issues, but these issues i
main have not been so much for the purpose of future’
velopments as for paying off debts previously :
Government borrowings in 1g10 should be somewhere
the average, whereas mumicipalities, railways, and industs
after having experienced two years of falling prices, and
creasing receipts are not likely to plunge into heavy |
commitments: The year 1910 will start with the dre
serves in bankers’ hands at very much higher ! ;
those of two years ago.’ In addition month by
considerable quantity of gold will be reaching the g
gold exchanges from producing countries. The
gold should be in excess of that experienced in 1908 and #
but will not be of such a nature as to cduse at any per
the year any great increéase in the rate. The year, it
thought will be one of fairly cheap money with an ave
ranging around 3 per cent. X
e —— :

DEPOSITdRS HAVE LOST NOTHING

Correspondent Writes of Government Bank
from Bankers’ and Shareholders’ Viewpoint—
Director, the General Manager and the
Finance Department. ‘

W

[Under no circumstances will letters contribu-
ting to this or any othér discussion, be ipserted in
these columns unless accompanied by the name and
address of sender.—Editor, Monetary Times.]
Editor, Monetary Times: v e e

Sir,—After so many years in which to consider it, the
differences of opinion on this subject, especially betwees
the men most familiar with its details, is striking. 1u.'f
easy to understand. why there should be divergence betwees
the views of borrowers, depositors, shareholders and bankers;
but not so simple to determine the odds between the w
on the subject. ¥ . et

A pamphlet issued by Mf. H. C. McLeod, president of
the Bank of Nova Scotia, urging the necessity for <
of the banks frof ‘without, coming from so good an
ity, endorsed by ‘some, but opposed by most of the other
banks, is worthy of the serious consideration of everyompe.
While T do not agree with Mr. McLeod in detail, 1 am, "
view of the strbng facts he presents, in hearty accord _
the géneralprinciple, that some additional inspection is
necessary. This, 1 believe, can be worked out on
having in view the strengthening of the Bank Act,
cluding some features which will result in gaining the |
sought and at the same time be attractive to the parties of
the other side of the issue. The features referred to are:= .

1. More definite provisions concerning’ the duties
and responsibilities of directors. y ‘

2. The segregation of the businéss of the .bllh
into departments to be administered by a director
elected thereto, !

3. An uniform system of accounts for all hanks.

4. The Bankers’ Association to keep track of
the general condition of each bank, through '
medium of a simple but comprehensive peri
report. : :

5. Such reports bearing the certificate of the As=
sociation to be forwarded to a branch of the Finance
Department to be established for the purpose ol 5
keeping in touch with the banking business and cof*
petent to make an inspection when necessary.
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the bank, to,the annual meeting of shareholders.
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GNERANENT, MONEIPL, CORORTION

Our lists comprise some of the most desirable of Canadian ;
{ties, combining the maximum of security
with attractive interest return. [

Investment

! CORRESPONDENCE INVITED

To Insurance Companies requiring Bonds for deposit wi;’ix,
we will be pleased to forward, upon re-
quest, a list of issues - particularly suitable for this purpose. » Al

b the Government

& L

CRen pow A

SR SR R

{

'\

A S

R e Shcd o

L

WOUD, GUNOY & GOMPANY, TORONTO

" The plea advanced herein is that the above changes can | splendid condition.”

be carried out with comparatively little expense, that they
would serve to disclose promptly any transactions likely to
involve the-'bank seriously; such in fact, as experience
shows, are the causes to be feared, and that in other respects
the checks that have been employed by the banks for years,
afford ample protection to all interested.

|
|

¢ more definite statement in the Act, made to ce

Confining ourselves for-the present to the banker’s view j
of the situation, which invelves' shareholders, directors and |

officers, let us survey it generally, leaving dépositors out of
the consideration, as so far, they are shown to have been
properly protected under the Bank Att, having lost nothing
by Yeason of bank failures in this country.

An examination of the Bank Act shows a document well
conceived, and requiring but few changes to make it meet all |

| & directors would not be long“in organizing themsglve
present day requirements. ;The duties and responsibiljties |

of shareholders and directors are defined, the powers of ad-

ministration _appearing to centralize on the latter ; .the |
former clothed with ample powers to enable them to
protect themselves, in view of, their heavy "~ Tésponsi- |
bility, viz., the double liability, These | powers ~ of
the shareholders are., the authority to. elect, directors
and to regulate certain points of administration by

b}'-lq\\, including the remuneration of the president and vice-
president and other directors ‘and the amounts of discounts
or loans which may be made 1o directors or to others. These
Powers are sufficient to afford ample protection to share-
holders. That they do .not exercise thew power, is their ow n
lookout ; if they do not do so they are the greatest sufferers.
They have the means to establish the machinery to do the
work in such a way as to protect themselves, |

Powers of Directors Not Defined.

| How the Rallroad Divides Responsibility.

| about their business,

| elected 'to the board on account of their knowledge! jof |
| ticular branch of railway work and selected by the|dité€tors

| some

t extent of the business, and the number thought /hecessary
{-to represent the board.
| ary_business men, selected to draw patronage, or i v of
| their holdings, eic.
| his undivided attention to his department, reportigg 1o the

\

2 -

It is noticeable that notwiths

{ the duplicity of the general manager of the defunc b@!ﬁ n
e

the next report from other banks, vou will find
confiding statements made by the directors (or p
mouths), in print, in respect to their general] ma

sponsibility.on the directors and providing suitabl
for neglect or avoidance of the same, for whatév
would hit at the seat of the trouble, and replace

petent director by one familiar with the subject,
willing: to devote the necessary time and attentio
cate his responsibility.

téason,
fhcom-

to, Mindi-
[FERP 1]

. The responsibility being centralized on thent, [{hei

a_ business body, for the purposé of obtaining informstion
from day to day, week to iWee nd

i |
| menth to month, in the same way as is done in othigr ¢dfipor-
: are .

ations. Take the railroad for instance.

A few of|jthés

as  administrators of
specialty. ‘
ager ; another, second vice-president in charge of [fraffi¢: a
third, third vice-president in charge of operation, |ltc In
) cases only one director is active in the business ‘affairs
of the company ; in others, more than one, accordifg  té the

the branch which represdfits ‘Sheir

The rest of the board may|lbe aftlin-

Each one of the active memblers j‘_.iym

The powers and responsibilities of the directors are not | board, in such manner that all of them know the ffrue $tate

Quite so clearly defined in the Ac:. Thev elect the president |
and the vice-president and n ay make by-laws regarding the |
management and disposition of the stock, property, affairs and
‘oncerns of the bank : the duties and conduct of the officers,
clerks and servants employed therein and all such other
mattérs as appertain to the business of a bank. | .They are |
obliged to submit a clear and ful ‘statement of the affairs of |

They are |
Ot to pay dividends so as to impair capital ; if they do they |
are jointly and severally liable. Beyond this the Act becomes
Yague as to the carrying-on of the business: substituting the
\\ord"“ bank ”’ for ““ directors.” in° this way: “ The bank |
may " open branches, deal in gold, etc., discount, and lend |

";Aoney and .make advances upon the security of bills of ex
Change, promissory not

es, stocks, bonds, etc., etc., and “ the | Of the Manager and the Covernment.
biarnk shall not "’ do <o and so. The fnfer?n(’(' 1s that the Th d nager is the ofbcer. who: i i
L s gener;: a T 1S ’

thi:ctors having thq Power to make by-laws regulating th«'wi b b‘,:, g(ln,;,.d ,:!,lm.. H' ause of bank failures ok

At does not oy ouPi€ for the way they are done: but the | hae be 4 his tools, Witk the ‘public ke kas o o

act not say so. It would be helpful to ali concerned | RO » : ‘ : i

o 4 : g | st . 18 s othcers the ‘Act.

if it did, for out of its ambiguity has grown the complacent | tanding, a3 he is classed with the other sWicers infthe B

h‘:m‘" who in the midst of disaster, shields himself behind
Teputation and tells you “ Oh, we had no idea; we |

A Up fo the day of the failure, that our affairs were in )

| not be perfect, where the directors do not direct,

{ he has attained so far,

of -affairs concurrently. _The form on which vhr:
are made, is the result of years of study and experifpent; and

| shows necessary information at a glance, which cowlld mﬁ be

furnished at all, under less scientific: forms of rcpﬁ_h&

| Under this system, the. necessity for an independen exatiin

ation of the bank, on behalf of the directors, would bé re-
moved They would. not want it, bc-:auw,'fh)m.; personal
knowledge they would be aware of the true conditid

To segregate the work of the bank info ddp riments,
suitable for the guidance of a given director, wonld. B¢ a
simple matter for a banker No doubt the idea ghat Hieir
system is perfect, is at the bottom of the opinion of  miany
who say ““nay "’ to outside mspection ; put the syftem gan-

He i< satisfied with the position of eminence and poer witich
in the working out of the Hank Act,
(€Continued on page 324) | i

A

ab;g, and r

One may be first vice-president and genéral fhan-
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NOVA SCOTIA STEEL AND COAL
Is Causing Much Discussion—Heavy Buying and Rise
5 [ Unac¢countable.

—_—

Monetary Times Office,
1 3 ! ~ Montreal, Jan. 13th.
Nova Scotia Stedl angl Coal Company is causing much
No definjte stitement has yet been made con-
cerning the. cause of the re¢ent heavy buying apd continuous,
if easy, rise. . The adva began about a Week ago, the
From that the price ad-
«dividend_and ex-bonus, or equiva-
lent to about 92 on the ¢ld basis. In the advance an emor-
mous amount of stock ¢ame out, many thousand shares
changing hands. Tic activity was accompanied By rumors

vanced to 76, this being

that Mr. Rodolphe Forget was going on the board. Then
the resignation of Sepator; Jones, of Toronto, was wannounced.
however, in the absénce of any authoritative statement, it
would not seem that all ithis buying is being done merely
with the object of ]’lan* Mr. Forget or any other single
individual on the board. | v '

Is It an Increased- Dividend?

As to a complete redrganization, of which rumors have
been heard, "Mr. Harris 'knows nothing of such an event.
Some advance the increased diyidend theory. While it would
cause little surprise to hear that the dividend had been in- |
creased to the rate of s per cent—which, as pointed out in
these: columns before, would only require the same amount

‘ as the 6 per cent. paid oh the former capitalization—it does |

not seem likely that anyéne would take in all this stock for
the purpose of participating in the advantages which might
follow the addition of 1 per cent. to the dividend. So that
neither an increase in the!dividend nor the purghase of stock
to place Mr. Forget on the board would seem to furnish an
adequaté cause for the agtivity and strength. Mr. Rodolphe |
'Forget has a faculty of [sizing up a stock market situation
with donsiderable accuragly and of creating a market where
‘one has not préviously existed. According to all the evidence
which is obtainable, the ¥alues behind Scotia. in the way of
coal and ore, are enormgus. ‘

Steel-Coal Merger Needs Scotia.

The year just clased was one of the best ever experi-
enced by the company; apd that which has just been entered
will almost certainly e/ a record breaker. In addition . -to
this, the, finances of the company are now in good shape,

- »

[_FINANGE and_BGONOMICS

|

| fiting by large incréafes in deposits, the case with:
! chartered banks, the figure in this instance.being $14.0x

of thé bank being 84,636,000, the earnings are tanta
a little more than 18 per cent. The capital has
partly by the issue of stock at a satisfactory pre
paid-up capital now being $5,000,000. The reserve f
considerably strengthened, $1,100,000 being added ¢
the total now being: §5,700,000. While the bank was

o
pn &

000, the expansion of the loan account amply pro N
the credit of the Bank’s new and old customers.’ The ¢
loans greatly increased, but the gain was most noticeal
call loans, which ‘rose: from $3,000,000 to more than $,
o00o. The Royal Bank has now approximately 124
They are well distributed throughout Canada, 13 of §
catering to the growing business of the West Indies.
report shows a series of gains, making it a noubh; one

season. .
: S e

TRADERS BANK.

-
-
-

' The net profits of the Traders Bank of Canada
ended December 31, 1900, were $457,082. Added to was
$100,082, balance at credif of profit and loss last year
$s50 for premium on new stock, thus making a ¥
$648,114 available for distributien. Of this sum,
was paid in dividends; $200.000 transferred to credit
account; $20,000 written off bank premises and
The sum of $10.000 was transferred to pension and
funds.. This left a balance of $102,443, which was ¢ o
forward to next year. The reserve account m. &

Notwithstanding all !IiisLthe stock has had very little" ad- ;

vance and is selling at
considered.
sible .increase in dividend, certainly offers an opportunity for
lifting the stock to a hithcr level, especially when it is re-
membered that the gengrdl feeling is that the Steel-Coal
merger needs Scotia, and that Mr. Forget is in close touch
with the merger promotefs. It is-believed in the best finan-
cial circles here that the directors know all about the present
movement, and that thege is no attempt to snatch control
from them, as was onrcir‘though( to be the situation.

n unusually low price, all  things !

- -

INOORPOHA?I’UON FEES RAISED.

An important order-ip-law was recently passed in Ottawa
changing the tariff of fees for the incorporation of com-
paniey under the Custom$ Act.  When the proposed capital of
a company *is $50,000 or Jess the fee will be $100 and $1 per
$:t.000 in excess of $s0.p00. When the capital is between
$200,000 and $500,000 the fee will be $300 and 30 cents for
each additional 81,000 ¢r fraction of $1.000. When the
capital is mare than $509,000 the charge will be $500 and 20"
cents for every additiondl $1.000 or fraction. This scale is
also applicable in the case of increased capital, but applies
to the increase only., The charge for changing the name of
a company i€ $50 and fpr letters patent for other purposes
the fee 158 8100 i . !
s e

ROYAL BANK.

Increases in almost gvety item are noted in the annual
statement of the Royal Bank of Canada, which has just been
published. This includef a gain in net profits of almost
$100,000. the Roval thusibeing one of the few banks which
have made profits during the past year in view of the low
rates aperating in the- ney market. The paid-up capital/

All this, taken into consideration with a’ pos-|-

Y

Bonds for Investment

The Seomitiod
: 113-.'-} - Corpor-

Governmeat. Municipsl and Cor-
most wm_.

; - - - i : .}i
- oy severicy ofiored & swapeoved " -

pense. 5
Bonds will be delivered without
extra charge at any bank which the

may

Royal Securities
Corporation ven

164 St. James St., Montreal

81 St. Peter St., Quebec
164 Hollis St., Halifax

Royal lm Bldg.. T""""

7

F’ -



_ January 15, 1910. THE MONETARY TIMES

P ———————
’ &

[ AMLIS IARVIS s sexe sron meaurer o]

AND COMPANY

- BANKERS-— BROKERS
TORONTO, cur, LONDON, Exs.

ey i »

L}

$2,200,000, and is ‘equal to over 50 'pcr cent. of the capital

stock paid up, the latter being $4,354,500.

The total deposits in the bank are $20,813,194, and of | -

these, over $24,000,000 are bearing interest. The Traders
Bank has notes in circulation representing over $3,000,000,
while as an asset there is $414,198 in gold and silver coin.

Call and short loans on stocks, bonds, etc., represent e
$1,544,818 of the assets, which total $39,063,006, while The net profits of: the Canadi ,
similar loans -in the United States amount to $600,000. Do- Lthe vear ended November joth, 1gog, were $1,510,0

minion Government demand- notes account for $3,633,251,
while notes of other banks and checks on same amount to

$1,129,3509. The sum of 827,380,558 represents current bills | the Paid-up capital. This is a satjsfactory exhibit. |

discounted, while another asset to reach six figures is bank
premises, this item standing at $1,096,459 in the statement,
which will be presented to the shareholders on January 2sth.
The Monetary Times has omitted all cents from the above
abstract.

————————

PROVINCIAL BANK OF OANADA‘.

The sum of $50,000 was appropriated for the payment
of J;vndends of the Provincial Bank of Canada, while a like
amount was transferred to the credit of ‘reserve account.
The profits for. the year amounted to $124,143, which is
equal to about 12 per cent.. of the paid-up capital of the
bank. T)cre was a large increase in deposits over those for
1908, being $6,186,000 against $3,000,000 for the. previous
vear.

The number of depositors for 1900 were 24,100 and for !

1908 13,714 ; this is also an excellent dncrease., The available
assets of the bank amount to 84,453,000, and the_ paid-up
- capital $1,000,000. The reserve account is now equal 10 about

36 per centt. of the latter sum, being $350,000. The bank,
which has forty branches in the Province of Quebec and two
in New Brunswick, has for its directors Mr, H. Laporte,
presxdgnt; Mr. W. F, Carsley, vice-president; Messrs. Louis
Beaubien, G. M. Bosworth, Alphonse Rachine, E. P. La-
rhapellg and Tancrede Bienvenu, managing director. This
bank is continually Increasing its prestige amongst its
clients, chiefly in the Maritime Provinces, 2

— -
BANK OF TORONTO.

That conservative banking, progressiveness and  profits
can go hand-in-hand, is amply proved by the statement pre-
sented at the fifty-fourth annual meeting of the Bank of
Toronto this, week. An increase is noticeable in almost every

partment of the business. The deposits, for instance,
10w a gain of 87,604,002, of nearly 29 per.cent. over those
of-the previous year, while during the last five years this
m-m.ha§ increased by $17,000,000. A corresponding ex-
Pansion is noted in loans and investments, which during the
twelve months increased more than $6,000,000. Current
‘ommercial loans have gained 84,500,000. The reserve fund
1"‘ nOW 84.750,000, an _addition of $250,000 having been made
lhelm: Tbe:re_st account stands at $750,000 in excess of

Paid-up capital. Perhaps the most notable gain has
rreueluafde in assets, which amount to $47,080,603, an in-
e beeo $8,234,000. The expansion of this item in five years
a8 n $20,800,187. An interesting fact in this connection
, n::'le."‘ :4t nlf the othher 28 Canmadian chartered banks

otal assets t i i i
Bank of Tooes s than this particular increase of the
e profits for the vear were $579,471, being about 14%
- O&l_lt. on the capital. A 10 per cent. dividend was paid,
1S amount has been disbursed annually since 1883.
“.h ance carried forward is $68,871. 'Nine new branches
® Opened in Ontario and Western Canada during the

’

e | EIECTRIC  RAILROAD  BONDS

FIVE PER CENT.
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CIRCULAR WITH MAP
DESCRIPTIVE OF

S —

SECURED BY FIRST MORTGAGE g -
: YIELDING

(T

xE it
year. This report must appeal as ‘satisfactory to |bhe!'n
agement, the shareholders and the clients of the Bank

CANADIAN BANK OF GOMMERGCE. |
B!

Bank of Comif

ing a small decrease as compared| with the earnin
vear. Despite that fact they are i excess of 15 per}

decrease was probably saved by the trade tevival diri
last three months of the year, and this was assist i
| excellent harvest reaped in Western Canada. Thods! itics
1of loans made abroad by our banks should well conbid he
.| statement of Mr. Laird, the bank’s general manag \
at the annual meeting this week, said that the sifrpliis of
funds not needed for the ordinary commercial reqy rements
of the country and the large amounts which camjp o the
bank through the sale of securities abroad, were 't : potarily
loaned in New York. Rates ruled low for a long pe , and
the resulting profit was, therefore, not éntirely satibfac ary.
But the results of the policy pursued by the bank ® regard
to holding a considerable amount in reserve on -: ck ¢all
even at low rates, Mr. Laird rightly stated, have :‘! - jus-
tified the wisdom of such a course. , i
At the close of the year, the bank’s circulation|§s
810,327,415, an increase 'of more .than $686,000 |
| previous year’'s figures. For the first time, the Ban

0,

 autumn made use of the provisions of the Bank Adj
ment of 1908, which empowers the banks during the gra
moving season to issue circulating notes in excess! iof their
paid-up capital to the extent of 15 per cent. of thdl total of
paid-up capital and surplus combined. Mr.. Laird thij s that
the value of this legislation has been well provet. i ke
at the meeting, too, of the necessity of arrangements b
made- for additional circulation by increase of capita
made clear during the course of the various address s at
meeting that its cautious yet progressive policy will , maji

and the financial statement in detail appears on!’mqpef
page r: ! | ;
R S !

DOMINION BANK.

A strengthening of the reserve fund by  $18,
payment of an annual dividend at the rate of 12 p#
profits showing a slight decling from those of the Preidus
vear, but at the satisfactory x%tc of 15.6 per centfon: the
average paid-up capital are some of the important gems of
the financial statement of the Dominion Bank. -" _
in profits is approximately $20,000. Adding the bala
the previous year of $302,006 and premium on new §
$18,268 to the net. profits, there ‘is a total of $942,108
tdends account for $478,156, $150,000 was written|
| premises, 818,000 was transferred to reserve, finall
a balance of $205,766 to be carried forward. It is sighy
that the bank’s reserve fund now amounts to $5/860,000,"
being 81,000,000 in excess of the paid-up capital. 'lt s and
other features of the report indicate that the strong | i(ipn
jof the Dominion Bank has been maintained during the past
twelve months, and remains a valuable asset for- itd futtre
course. s % 3

' S eame

The Bank of Montreal on Wednesday opened it§!
some new offices at the corner of Queen and Yonge | iree s,
Toronto. This institution thus carries on the Cgaadii
active

denit.,

(3

|

banking policy of corner sites and has added an a’ .
landmark to that busy street junction. ; * i ¥

i g'
|

1
it

|
l ¥
‘ .
e

f

tained during future years. ‘A full report of the proéeedings—
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' BONDHOLDERS OBJECT.

Quebec and Lake St. iﬁ—rm Do Not Faver
Rm‘u*uﬁu Proposals.

The first mortgige ihcome bondholders of the Quebec
and Lake St. John Railwgy met in London last week for the
purpose of co-operating with the General Investors and Trus-
tees, Limited, regarding proposals of the Canadian Nor-
thern Railway. Accordi to a cable dispatch, the chair-
man of the meeting' said that the proposals were open to
serious objettion, inasmuch as they meant nothing more nor
less than the acquisition ’o{ their property for at lcast half
its value.

Nothing, the chmrm‘n xald could justify a proposal
to cut down the dekﬂ(t‘{ debt while ordinafy capital re-
mained entitled to all probpective profits.

The future of the company, he declared, depended upon
the management, and t sooner. the bondholders had con-
trol- of that manaement better. A resolution was unan-
imously adopted which lared that the proposals to cut
down the rights of bendholders while reserving to the share-
holders their rights to all future surplus profits was inequi-
table, and could not be eftertained.

lm Times Cabled the News

"1t will be recollected that the announcement that the
Quebec and Lake St. Joha Rajlway would default on the pay-
ment of its interest dn it4 first mortghge bonds, a prelimin-
ary to the reorganizationl of the company, was exclusively
made by the Monetary Times and cabled to London It is

2t present proposed to réconstruct the company’s debenture !

debt.
~ The creation of a new four per cent. consolidated per-

petual debenture stock, guaranteed as regards both prin-
cipal and interest by the Canadian Northern Railway, is pro-
vided for in the reconstruétion proposals. The existing prior
lien bonds will be ex¢hanged at par for the new stock, while
the first mortgage bbndholders will receive 60 per cent. of
*heir existing issue in the new debenture issue, the income
bondholders being allotted the equivalent of 10 per cent. of
their present security in the forthcoming debenture emission.
The £10,000 of Lake St. Joseph Hotel bonds will be ex-
changed for an equivalent amount of the debenture stock.
Sufficient of new security will be created to provide for the
repayment of the oytstanding floatine indebtedness of the
Quebec and Lake St. John Railway.
vision of new rolling stock and équipment.
How the New Stock Would Rank

The new debentyre stock will rank as a first mortgage
on the entire assets of the Company, but the latter reserves
the right to create prior charges on any new lines which
mayv: be constructed Bereafter, provided any further emission
«f capital i$ guaranteed either by the Dominion ‘Government
or by the Province in which fresh construetion work is un-
"dertaken.

It is learned that the terms now put forward by the dir-

ectors, will be opposefl by holders of the five per cent. mort-
gaze hends and income bonds. '
DEBENTURES AWARDED. -
ot
Mowell, Sask. - $%00 ©. per cent. 15-vear improvement
debentures, to Mr. J. A. Reid

Edmonton, Alta.—$152.000 3§ per cent. city debentures

to Brouse Mitchell & Company, Totronto
Carnduff, Sask.—814,500, 5 per cent

tures, to Messrs. Nay & James, Regina.

Biggar 8.0, u“.—“’l.x.wn, 6 per cent

20-vear deben-

20-vear de-

bentures, to Messrs. | Nay: & James, Regina.

Fort mn, ‘ﬂl —’(v(-l\ 6 per cent.| 20-vear
dtbcntures to Messry. Nay & James, Regina

S8t. Albert 8.D., M—slsun 5 per cent., jo-vear
debentures, to Messrs. \‘\ & James, Regina

Semans, 8ask.—$: 0ob 6 per cent. 15-vear skating rink
debentures. to Bank of Hritish North America

and also for the pro-

~Toronto.

Clearview, N.B,—82.400. 5's per cent., 2o-year school
debentures, to Mr.. J| G. Mackintosh. Winnipeg

m" w om“ “..-—‘Iu_xnn)_ 5“ per cent.. 1o
vear debentures, to Mess#¢s. Nay & James, Regina.

Small School om Alta. — £10.000, 5% per cent | 100 |
vear debentures, to Mess#s. Nav & lames, Regina

Cranum 8.D., ‘.‘I.-nlxum 5 B |nr cent., school de-

to Messrs
N

bentures, Assurance Co.

The ,( anada Life

Swift Curent, Sask.—$10,000, 6 per cent., io-year
bentures, to Messrs. Alloway & Champion, "Wmmpcg
m 8.D., Sask.—$2,800, 5% per cent,,
school debentures, to the Bank of British North:
Alh.——lbooo 6 per cemt., 20 mnm
bentures, tg Messrs. Wood, Gundy & Company, Toronte,
, Ont.—$4,747, 4% per cent., 20 instalment ¢
bentures, "Messrs. Wood, Gundy & Company, Toronte,
m $.D., Man.—8$2, 800 6 per cent., 20 .
ment, school debentures, to Messrs. Nay & ]ames, Regina, -
North Vancouver, B.C.—$128,000, 5 pef cent.,, g0
ferry debentures, to Messrs. G. A. Stimsdn & ‘Co., T
Messrs. H. O’Hata & Company purchased .:,lo.
itoba small school districts 5'¢ per cent., 10-year
Victoria,. B.C.—8$65,000, 4 per cent., 50-year w
debentures, to The Dominion Securities Corpotauu, Tor-
onto.
Copher Head ..D.. Alta.—8$1,200, )5 per cent., Yo in
stalment, school debentures, to Messrs. “mod Gundy &&‘

County of m .Ont.—$16,000, 4 per cent., 10“
ment debentures, to The Dntmmmn Securities C
Toronto. 5

Peterborough, Ont.—8$05,000, 4% per cent, 3joyear
waterworks debentures, to The Dominion Securities m
ation, Toronto. 5

Wetaskiwin, Alta.—$2.621.25, 6 per cent.,, 7 ins “
local improvement debentures, to Messrs. Brent Noxon
Company, Toronto.

Kelowna, B.C.—8$13.000, 5% and 6 per cent., 5 and » -

vear, local and street improvement debentures, to luuu
Brent, Noxofp & Company, Toronto. (o
i e oo {4 e

COMFORT FOR BOND IIV(.TO”. % |

The report of Judge Cannon regarding t conﬂ‘ ]
Montreal’s’ civic affairs has brought a letter f ; ""
England,” holder of City of Montreal ‘bonds t the value
$10,000 at 4 per cent. He says: “ Kindly let ine know
if what is contained in the enclosed extract is correct. |
this is true of ‘the capital of our most unportant co i
shall hesitate in future to confide my savings to your
cipality, or in placing investments in Canada. . What is
revolting is that suspicion can be thrown.on-the members
a municipal body—not of a commercial house—but on
whose aim ought to be to protect public interest.”

City Treasurer Robb has replied that while Judge &9
non’s finding may be justified as regards the items which |
were submitted to review, it by no means follows that itis
applicable to the total expenditure. It would arise

" within the limits of the controllable items, and they form @

comparatively small portion of the whole.

Mr. Robb sets forth the controllable and uncontt“

expenditure as:follows: :

‘‘Uncontroliable ** or Fixed Charges, . ¥
Interest on Debt . .. ... ......... ... $ 1,500,000
School BB ..L D il cenei s habes savsREes 755,000
Salaries and wages of all departments.. 1,645,000 :
Light (street hghtng) ................ 155,000
Maintenance of insane, orphamns, prison- :

" S, @OB.,! ... nifsernonsas il BT 130,000
Grants to hospitals, benevolent insti- f
RIS < oo dos s itoniae i o T oot ohs 60,000 -
Miscellaneous items (imperative} ........ 55,000
** Cortrollable;”’
Street cleaning., watering, removal of
SIOW,, @8C. . .coovvuveronsonaigeoencs 250,000
General maintenance and repairs,  sup-
plies, fuel, horsekeep, etc, in all \the
departmefits ......................0. 050,000
el
Total appropriations for 1909 ........ $5,500,000
Mr. Robb adds that even if 25 per cent. of this

wasted, it would  only represent about 5 per cent,
‘5,5“0_11-»,

e

 CONSULTING ENGINEERS

CONSULTING ENGINEERS

BARBER & YOUNG
57 Adelaide St., East, Toronto '

GAGNE & JENNINGS,
Lawlor Building, Toroato

EDWARD B. MERRILL
Lawlor Building. Toroatd
T. AIRD MURRAY
612 Continental Life Bidg.
Toronto

v
i
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0. MEREDITH & C0., Luro

BOND BROKERS AND FINANCIAL AGENTS

W. B. STAVERT
CHAS. MEREDITH, T,
President. Vice-President.
0. W. FARRELL, Secretary-Treasurer

A. H. B. MACKENZIE, Manager.
DIRECTORS

ALFRED BAUMGARTEN, J4: J. REED,
Capt. D. C. NEWTON (Montreal).
H. ROBERTSON C. R. HOSMER

Offices - 101 St. Francois Xavier St.
MONTREAL

HIGH-GR AD
MUNICIPA
SECURITIE

PARTICULARS ON REQUEST

W.A.MACKENZIE ¢

BOND DEALERS |
CANADA LIFE BLDG., TORONTO -

—

; B ' wt HA\(: l-'o]? seLg 9 »,
Western Gan&da Flour Mills First Mortgage 6 Bo s

1928 at 105 and Interest, yielding about s§ per cent.

Montreal

A

A. P. CHRISTMAS & CO. " &, iz su

5% CORPORATION BONDS 6%

J. Gordon Macdonald & Co.

J. GORDON I’ACD_ONALD aad S. TEMPLE BLACKWOOD, Members Toronto

—NEW YORK CORRESPONDENTS ¢ -BERTRON. GRISCOM & JENKS

38 Melinda Street,
Toronto - Canada

P

Stock Exchange | !

1910 |
Investments

We .are offering in our January List
just published, a selection of securities
to meet the investment requirements of
TRUSTEES, FINANCIAL INSTIT-
UTIONS and INDIVIDUALS.

GOVERNMENT BONDS -
to yield 4 per cent.

MUNICIPAL BONDS
to yield 4 per cent. to 5} per cent.

CORPORATION BONDS
to yield 44 per cent. to 53 per cent.

INDUSTRIAL BONDS
to yield 53 per cent. to 6 per cent.

Copy sent on request.

Itis a pleasure to select a bond approp-
riate to the individual neeéds—to discuss
its merits as an investment—to demon-
strate its suitability.

IOMINION SECURITIES CORPORATION

TORONTO '

MONTREAL ~—— WINNIPEG —— LONDON, ENG.

C.H Burgéss &

TRADERS BANK BLDG. - T0O

First class Municipal Debentiires

i
Offer S

- yielding from

0 A b b

1% to 5L

Debentures

of

T :

Ontario Towns |

We strongly recommend the pur-
chase of good Ontario Town De-
bentures at present prices. Con-
servative investors who want an
assured income for any period of
time from five to thirty years will
find it to their advantage fo con-
sult us, ;

Price and details on Request, e ‘,

Brent, Noxon & Co.

Canada Life Building g
TORONTO '

i

4
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MUNICI?AL BOND SALES

THE MONETARY TIMES

‘December Shows Lowest Total of Year—Ontario and .
: Brﬂish.Qolanh Records are Maintained. |

The following are the Bond sales for December, in detail, |

with the total; a full capitulation of the 19og market and

sales appeared in our igsue of January Stho—
British- Columbia
Ontario
Alberta
Manitoba
Saskatchewan
Nova Scotia’

Total for Decemhber
The following are the details :—

British Columbia.

[Amount

)
|

£5356,000
414,388
45,340

4

0,000
1,000

. $1,000,428

Rate -

>, 800
3,000

Maturity

North Prairie S.D. ...,

Whiska Creek S.D
Kolomyia S.D.
Kipling S.D.
O’Brien S.D.
Lucknow S.D.
Vermilion S.D.
Ebnewin S.D.
Ayleigh S.D.
Halbrite
Semans
Paragon S.D.
Montmartre
Viscount

Lefield S.D.

" Point Grey . ...
New Westminster

‘North ,Vancouver .| .

Cardston
Millet S.D.
- Lacombe

. 8 28,000 $
400,000
128,000

1934
1959
1040

Q—ssb,ooo Claresholm S.D. ......
g — - Russia S.D.

01 Okotoks
4 4- ; 31,361

Milk River Valley S.D.
11,921 ]

25,000
7 /000

Sarnia
Madstone
Lindsay
West Zorra Township. .
Sarawack Townshig ..
Adjala Township
Ottawa

Winchester

1929

, 1919
1929-39
1919
1929
1919-24
1939
1929
1024
1929
1939
1929
1919
1914-19
191419
1919
1929
1929
1919
1929
1919-29

=
'S
v

e
N

sy
- .

Dover Township . 3. ..
Roxborough Township.
Osgoode Township' ..
Georgetown ¥
Newmarket
West Zorra
Bracebridge

bbbV aunnunn e un s unn
Re

¥R

Canadign Loans Placed on the London MarkKet since 186

2

© - = | 2 '

2
e e
e —

R

immediate pay- |
ment and |

Discount or
Premium

Amount

“Total Issue Received

Duration of
Loan, Years

“ Rate per cent.

1

|
|
|
|
|

. £
0 2,112.946

8 1,878,971
6 3,606.523
1 2,477,069
0 2,275,000
6 2.8 7,652

£
29896 18 § |2,
B/ WM

Intercolonial Railway, 1869, guarateed
Intercolonial Railway, 1869, unguaranteed
Intercolonial Railway. 1873, guaranteed
Rupert's Land, guaranteed. ... .. .. ..
Loan of 1874 5 S

Loan of 1875, guaranteed

Loan of 1875; unguaranteed

Loan of 1876 .

Loan of 1878, guaranteed

Loan of 1878, unguaranteed

£ 8
R |
de

OOOCDUOOOSOSORT B D - B

-

23 © 0 »w
coobhBeaco0o0® v O

™
!.
=
S
S
o=mn

ey e

ensepdvusnesne=s &

T

- AR ONOO®
-

4 p.c. Loan of 1908.12 | 3

. p.c. Loan of 1930-50 (February issue)
3 p.c. Loan of 1908 14} i
34 p.c Loan of 1930-50 (October jssue) .

NO -

COoCCO0OoVOOOOOOO000S00 o
-
-

Qu’zhﬁuuuo.;ﬂsuohbss.u‘ab
=
B335BUuBsBEEE R ENEEE .
b ¢ POOORIOOROSIDDEND
HEHCH R EE L
cooccooenNoOOOCOOSOOSTROES

P wmiala
cocoonsSe
pS-A
Pl e i et Bt o utt st e

s
~
-
—

ON~“NRNANUO-AN N N -9

weanaBIwl
SSounne

8
]
-
»w

¢ Loans Extended

4p.c. Loan of 1874 (due May 1, 1904 ° : . A 000 0 0 1 33193 15 2 | 2466906
dpvc loanof 1574 (due May 1, 1909 . ..... ... . : 831, ! FOE 5.t 2881919 41804578
- 1

‘ |

* Or 50 years calculated for 25 years only. s - !

t Does not include the b stock for conversion into 3 p.c., 1938,

3 This amount includes £11.943 2 6, being balance of Commutation of Stamp Duty (at rate of 125 6d. P

§ This amount includes £2.473 2 6, being balance of cost of Stamp duty yet payable (at rate of 2s. 6d. p.
This amount includes £9.374 7 6, being balance of Commutation of Stamp Duty (at rate of 12s. 6d.

¥
R gt~ ———

-

¥
£

- L e 2
e
[ L i n

9,.3. yet&qyabk-o;‘iaxrinioa of stock certificates
.) . on £5.000, p.c. debentures.
3. yet payable on inscription of stock certificatés.

pL
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$500,000 | THE
: 3 Town of Miisonneuve, Que. | INVESTHENT TRUST 0
t ‘"“l')';"b:'b""” | (LIMITED)
3 tures
| 41 Do | MUNICIPAL AND CORPORA oiy
i Due in 1949. Interest payable May and November. ‘ |
+ Price and full particulars on demand. ;/ BONDS o ?
. 1 CORRESPONDENCE INVITED i
| Bt S || 84 Notre Dame St. Wes B
B 17, Place d'Armes Hill, - MONTREAL. | MONTREAL B
' i = ‘ —
s Bonds suitable for Trust Funds, : . S B
o 1 For Deposit with Canadian Greater Regina 4 i
s | Government, .l The_Greatest Centre for Western Bonds
- For Permanent Investment. | RER *_" SRR T
i nvestors will do well to write
_ ﬁ[ Canadian Securities of all klndﬂ for particulars of Choice Westeph *
‘ Bought, Sold and Ap? town and school issues which w ;
i - Correspondence oohcxted offer to yield from 4% to s3%. 1 | |
i W. Graham Browne & Co.l NAY & JAM
” Oealers in High-Grade Bonds BOND DEALERS ' &
42438k of Otama Bullding, - MONTREAL '
9% : ; 7 i g
. 3 Y u‘g e
s | ' Send for our § i1
1919 ’ I I : Latest Ciroular § f-‘% |
BUREE BROKE§S CO‘ glving partioulars of | § ; E
o e | EHRCES mnsmmsﬁf
7 Members Montreal Stock Exchange | Yiekiing Z- ~ 6
=4 N 12 St. Sacrament Street | TO |
g - MONTREAL ‘ / A) 75: i
Rateof . : \ 7
" [t Direct Wire to New York and Toronto. ‘ HANSON BRO‘SQ ‘
1 G.H.Smithers J.J.M.Pangmen G.W.S.Menderson - BOND DEALERS ’ 1
A . | Canada Lite Building - - Monmni |
7| oS | .
n | I / it
9| s !
- | o |
| .. | HIGH CLASS ~ | |
i Beaer Opporuniies | INDUSTRIAL BONBS [ |
10 i 0y , :" -
i sioey, A §
‘ ’ | FULL PARTICULARS SENT ON | -
- ' COHGSPO{'/dence ' APPLICATION .= *
| - invited. alues § : »
I guaranteed. W o § - WILSOsi ?IRMAN 3
7 INVESTMENTS | Commercial Usion Building. M..ué.l *

B §
X

5
£
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TWO CANADIAN lﬁSUES OVERSEAS.

Grand Trunk Pacific and ‘Cnl‘ny City Will Test Market
-—Mucellams Notu.

“The Grand Trunk Pau‘hc 1s nsmng a milhon sterling 4
per cent. debentures in l,ondon at 92

the first Canadian flotatign bverseas thns year. Last vear the

Grand Trunk Pacific and its lbranch lines obtained four mil--

lions sterling in London, where during the past twelve months
railroads in which (‘ana?xal capital is interested, sold more
than twenty millions sterling df 'securities. Last vear’s Grand
Trunk Pacific issues were £ 1,000,000 4 pvr cent. stock at g7;
£2,000,000.3 per cent. firkt morftgage bonds at 82 ; £1,000,-

000 4 per cent. debentures at pd.

The Bank ‘of | Montrdal issged in London on Wednesday
£325,000 4': per cent. city o! Calgary debentures at 103%
The money is required for lo¢al improvement works, and hdﬁ
already been advanc two of the chartered banks at Cal-

gary, and payment was h%M by February 1st. Calgary

floated a loan of £124,800 in London last year, when the figure |

obtained was also 103%
per cent,

:Brandon will shortly dlqpum of $30,000 worth of de-
bentures in three issues. |[THe city has already

Th.tt issue, too, bore interest at 4%

Canada.

Dominion Covernment te C h London.

Hon. W. S, Fieldin inister of Finance, has given
notice at once that Canaﬂa \fill on July ist, 1910, exercise its
option to pay off the logn ‘_ four million poynds sterling
issued in 1885 in Londah, bcar‘ng interest at four per <cent.
The loan was for so \f-arb with the option of repayment in 2§
years upon six months! nol:u:. The state of the money
market for some time had bpen such that it was considered
advisable to allow the lgan ta rub on, but in consequence of a
more favorable outlook in nétary conditions the Minister
of Finance has decided that e.Joan shall be retired.

The follm\inx are’cabledi prices of Canadian securities in
London :—British Columhla§Mds 1917, 103-105; Canada
Loan, 1g10-33, 100-101: Ca adlan Pacific Railway, so-year
Ld. Goveérnmefit b<md~, 1938, do-101; Manitoba debentures,
1910, 100-1b2; \lamtoba su#hru bonds 108-109 ; Manitoba
sterling ‘debts, 101-103 ;| Newfoundland sterling - bonds, 1941-
1+7-8-51, 92-93; Newfoundla sterling bonds, 1947, 70-8i:
Nova Scotia debts, 91-93; Quebec bonds issued in Pari~, 1910,
100-102 ; Quebéc sterling bo®ds| 1912, 101-103; Quebec sterl-
ing bonds, 1928, 101-102; Satkatchu\.m bonds, 100-101; Can-
ada, R?Rlst(‘"'d stock, flr)x’g 90%-92 \N\fuundl.«md In-
scribed, 1913-38 A, full list appears elsewhere in this
issue,

‘““‘Application has heen an‘c to the London Stock Ex-
change Committee to allow ghe city of Toronto further issue
of flso 000 4 per cent. gendral consolidated loan debentures,
1944, tQ be quoted in the offfigial list.”” C ity Treasurer C oady
in reférence to) the above statement in a London
financial - paper that he did hot know what pnnuular deben
tures !hr-v were. “Thev age sbme we have sold.”” said Mr.
(lmd\ ‘and the ow ner' is YI’"II’IK to get them on the list.”’
Edmonton City Bonds. i

The prices paid nipuuycl\ for three recent issues of Ed-
monton City bunds werg 101425, 101.13, and 98.72. The latter
figure was for 4 per cents., dnd the two former 4'; per cents,
The purchasers were one Hﬁzllsh and two Toronto firms.

_From Messrs. Nay, andl James, investment bankers. Re
gina, comes-a neat and usefyl desk calendar and thermémeter.
The latter, say the firm, wilth its ups and downs, may in.a
measure be compared with the bond market. And, we would
add, it is hoped that it will register the most comfertable
temperature-therein during the ¢coming twelve months,

From Messrs. J. Mackifftosh and Company, bond and in
vestment dealérs of Halifax| comes an ingenious investment
list i the shape of a defenture form, with its attached
coupons. ! ’ ’

The Ontario Securjties Company have issued their Janu-
ary bond list, containing a/jarge selection of attractive Gow=
ernment and municipal de bortutos
ties of many prominent ea
and towns

Messrs. Peabody, Hou;d;te]mg and Company, of Chicago,
are offering for January inyestment, $300,006 Minnesota and

101-102,

These include the securi-
tern and western Canada cities

Ontario Power Company first mortgage 6 per cent. serial gold ‘

bonds. These bonds are se¢ured by a first mortgage on 30.-
o000 hydraulic horse-power :‘t International Falls,
and Fort Frances, Ont|

Municipal Bond Notes.

The total debenture delit of Peterborough, Ont
cember 1st, 1009, was $1

at De-
73,302 as against 81,063,520 at

same date, moﬁ Of the qut) total, watér works are account-
)

THE \lO\ I:TAR\

% this week, which is

nual report.

received |
twenty-five inquiries from l(‘..ldim: bond dealers throughout |

' year

Minnesota .

TIMES

able for $432,000 and local lmprovemenu, frontage ..‘

eral rate, show $316,615 to be the debenture debt at
1909. The actual amount of debentures issued duri
was $215,108 and the amount paid $3,325, thus leaving 2 ba
ance of $209,782. To find the actual debenture debt for .
the ratepayer is assessed, it is necessary to deduct
amounts, the sinking fund and interest of which aie pasd b
other bodies than the ratepayers. ' These include water k
$432,000;, local improvements, frontage rates, $204,133;

ing and -urplus funds, $212,715, making a total of

This being deducted from the total debt leaves a balane
$424,453 as the actnal ratepayers’ debt at 3i1st De

1909.

The. revised assessment of the City of Toronto as rea
submitted to the countil by the city clerk amounts to
032,166. The original assessment was $268,737,049.

The amount of debentures sold.in the city of R
Sask., during the year 1909, was almost.$3,000,000. This is

| big increase over the sales of any other year.

The city of Guelph finished the year 1909 with a
instead of the deficit anticipated. - This was explained by
fact that debentures to the value of over $26,000 had been
covered in the city vault after the auditors had made their
The announcement to this effect caused a
sensation in the council chamber. 5

The city council of London, Ont., started the year £
with'a surplus of about $5,500. There will be a connh:'
increase in the debenture charges for the present year, agd
the council’s rate will be high.

. . ea»e
GOLD BOND ISSUE

Oi Mexican-Northern Power Co-pny—-l.eu tl-h
Millions Available for Public.

Monetary Times Office,
Montreal, Jai;utrhye l&’

Preparations are  in progress for an issue o .
five per cent. gold bondsTof the Mexican. Northems
Power Company, Limited, this being the first public 1 4
of the securities of the company. The company has
thorized capital of $15,000,000, of which but $12,600,000 i
to be issued, while $10,000,000 bonds are authorized and,
be issued. The bonds are in denominations of .!ﬂ
81,000, and interest is payable on them half-yearly.

Only a smiall proportion of the above bonds is a
for the public here, the amount being $1,800,000.
are being offered at 90 of par, and will be ac
with a bonus of 100% common stock. It is said that 8
jssue is also being made in England. Messrs. F. B. Me
Curdy & Company are attending to the issue in 5
and eastward. The Royal Bank of Canada is acting e
bankers and the Montreal Trust Company, as trustees for
the bondholders.
Company Controls two Waterpowers

The company controls two waterpowers -on the Rio Con-
chos in Mexico, one at La Jova and the other at La
At the former may be developed 15,000 to 25,000 h.p. ~
at the latter, 45,000 h.p. The latter power will be first “’(
ulup. ‘d and an installation of 36,000 electrical h.p. com-
pleted. The section to be served is in state of’
lying about goo miles north of the city of Mexico, zso*
from the sea and 325 miles south of Fl Paso. Tbe
for power is diversified, being required for IK“CM
manufacturing, munié¢ipal and mining purposes. The com=
pany is also purchasing 250,000 acres of land, suitable for -
irricating, and it is considered these will form a
asset,

It is estimated .that there will be an 1mmcd|ate ‘l’ﬁ
for <ome 20,000 h.p., and as users are now paying from
to %300, gold, ‘per horse power, per annum, the company
calculates that. it can dwnnw of its output at not less than
100 per h.p. This would give the following restults :— g
Earnings—Sale of 20,000 h.p. at $100 82, m’*é
Fln‘ cm..—lmerecr on $10,000,000

Qperating expense and
depreciation

stock.
Profits will !qunl 16 Per Cent. on Capital

\ sinking fund of 2% on the bonds commences in I
ASsuming that by thit time the company will be
30,000 h.p., at $100 per h.p., a total revenue of $3,
from this source will be derived. The sinking fund’
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Mavrice Du PonT EmiLe Lacas

DU PONT & LACAS
FINANCIAL AGENTS
Boxps anp Hican Crass INVESTMENTS.

Rooms 19 & 20, Central Chambers, Eigin St., OTTAWA.

‘ in1— 3
New York, London, Paris, Bruxelles and Hambourg

require $200,000; the bond interest $500,000, and operating |
expenses and depreciation are estignated at $250,000, making f
a total of $9s50,000. This would leave Sz.gqso,ooo against |
dividends on the common stock. or about 167, on the issued |
ap“]:l'thc above has not been estimated any revenue from |
various other sources which should be remunerative, such as {
from its railway or its lands or irfrigation schemes. The
company has entered into a contract with the firtn of Messrs. |
S. Pearson & Sons, of London and‘Mex!co. fo_r the construc-.|
tion of its entire plant to completion, qwludm'g the twenty !
miles of railway to connect with the Mexican Central.

Board of Directors g : _

The officers and directors of the company are as fol}ows:
President, Mr. G. F. Greenwood. Montreal; vice-president,
Mr. E. B. Greenshields, Montreal ; directors, Messrs. S. J.
Moore, Toronto; B. F. Pearson, Halifax; Edwin Hanson,
Montreal; John D. Patterson, Woodstock. Ontario; Samue!
M. Brookfield, Halifax; Paul Ginther. Mexico, . managing
director. Mr. A. Bowser. «f Montreal, is secretary, and Mr.
W. J. Davis, jr., is chief engineer. : ]

The head office of the company will be in Montreal.

— ,————

COMINC BOND ISSUES. -

Beaverton, Ont.—$7.000, new town hall.
Thorah Township, Ont.—85,000, new tcwn hall hy-law.
y Ont.—The ratepayers will vote on a
24,220 by-law for the payment of present debts.
Kenora, Ont.—The ratepavers will vote on a $100,000

|
~———Phose 5713—— l
|

WESTERN BONDS
AND .MORTGAGI

We always l:eep a full stlection of both &t
The safety of these securities is unqueltionm
the interest réturns are high. 4

Qur Municipal and School Bonds will yield
5/, up and our Mortgages will yield the inve
from 6°/, to 7°/.. RN

Let Us Send You Full Particulars.

J. ADDISON REID & C

Limited -
.+ - REGINA,

STOOKS AND BONDS TABLE—NOTES

(1) listed. (u) walisted. 5

“."'l‘h. Northern Bank’s -.r;:uid :i:.i:nd Was 5 per cent. i the

‘s was 4 per cent two s amalgamated, igol’ H

1Thére is $850,000 bonds outstaading.
HThis dividend is guaranteed. i
ICrow’s Nest Pass Co.—By:the bonus issue of July ssthy‘iges, &
cent. on preseat total nduhcqulbumm&u
capitalization. ;
Prices on Casadians Exchanges are compared for mv*l.a
those of a year ago. ? < e B
British Columbia Mining Stocks (close Thursday) fursi by
Meredith and Company, St. Fraucois Xavier Street, Mon:
Quotations of Cobalt Mining Stocks are those of
Mining Exchange.

u«-m-wummaumw
by sending copies of all circulars issued to their
sotifying tables,

us of any errors in the w ;‘;‘*;'3
Steel stocks are commonly termed “Switeh” on the Exchalige.
They are quoted as Montreal Steel in our tables. i

Montreal prices (close Thursday) furnished by Burmett

by-law to guarantee the mortgage debentures of the Tourist
Hotel.
Point Crey, B.C.—The ratepayers will vote on by-laws

amounting to $300,000 for new roads and other improve-
ments. 72

v st come of plans laid by the late Hon. S."W. Mélnnes
Teronto, Ont.—8320,000 4 per cent., 30-year, Bxhibition - goo0h - The capital ot the company $1,000,000, a
Park buildings. $262,000 4 per cent., 39-vear, fire halls and

police stations. :
- Vietoria, B.C.—The ratepayers will vote on the following

! cern is held-by men living in western Manitob. The foll
by-laws : 81,500,000 to bring water from Sooke Lake and

$714,000 for school purposes.

Kingston, Ont.—$,.000 4’2 per cent., 20-year, land pur- director; Mr. H. L.
chase. $5,000 4% per cent., 20-year, land purchase. 85,500 ' well, J. A. McDonald,

4} per cent., 20-year, new fire engine.
-ONt.—$200,c 0 4 per cent., 20-year, permanent

. o —————————————

MILLION DOLLAR TRUST COMPANY FOR BRAND

The Brandon Trust Company is the title of an zi)rgaﬁilh-
tion recently formed in that city. The company uhe t-

pected that in a short space-of time it will be one  ithe 1
ng Trust companies in the country. - The stock of the &

Mg directory were elected:— Mr. A, C. Frazer, ptesids
Mr. A. L. Young, vice-piesident: Mr. J. R. Little, man
Adolph;, solicitor, and Messrs. |’ S.

J. E. Smith, W. Ferguson, @ihd WS,
Maunn, - B | W

roadways. $50,000 4 per cent., 20-year, police offices, cells,
etc. $26,000 4 per cent., 20-year, new registry office.
. Camrose, Alta.—Application will be made to the Pro-
vincial Legislature to confirm by-laws to raise $4,400 for
Ktanting aid for an academy- for the United Norwegian
Lutheran Church of America, and 84,000 for a hospital.
Calgary, Alta.— The council will have another architect
lﬂtjkv over the estimate of ‘cost of the city hall before sub-
mitting- the money by-lay for construction of same to the
fatepayers. The amount of by-law will probably be $105,000.

|

e e———— '

STOCKS & BONDS

BOUGHT and SOLD
fa-cm-d-awum {

DYMENT, CASSELS 2 C0. |
(Members Toronto Stook Exohange)
34 Melinda Slroeot -

TORONTO

 EXCEPTIONALLY ATTRACTIVE | |

3
*

GOVERNMENT a~o MUNCIPAL
e

SUITABLE FOR |

EPOSIT, TRUST FONS OR IIVESTAIE

4 . . . i
January list, containing full particulars, | .
gladly mailed on request 2

ONTARIO SECURITIES O,
T. S. G. PEPLER, nmaa |

McKINNON BLILDING
TORONTO, . =

S Loty

- ONTARIO

L ——
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" caused a fresh accegs of strength in the market situation

SPLENDID REPORTS FROM THE WEST.

Last Year a Successful Season— General —
-Railroad Development—In the Wheat Markets.

i
Monetary Times Office,
: ~ Winnipeg, January 11.

Never has a New Year opened with brighter prospects
for the West. The wealth which Western Canada sent out |
in 1909, was produced from the sale of about one half of the
total wheat crop of the West. Twenty per cent. must be |
saved for seeding purposes, and there remains thirty per.
cent. to be sold. his amount and the prevailing high |
prices, augur well for spring trade and freely moving money,
and another successfyl crop year in 1910 will give the West
suﬁu(mpclus that the results from ‘it are not possible to fore- |
cast without the .appgarance of extravagant optimism.

There was nothing exclusively local about the progress
of the West in 1909. | A thousand miles of new railway con-
struction was added to the 2,000 miles built in 1908, and
much new and fertil¢ country was added to the transporta-
tion tract. i .
Estimate of United Immigration »

Latest figures of {the United States immigration to Wes-
tern Canada place the number at 9o,000, and the amount of
wealth thus added fo Canadian finances, at $90,000,000
This estimate is vou¢hed for by competent judges, as being
well within the mark; .

The season of 19gog Was the most successful in the his-
tory of the West, and was sufficient in itself to warrant a
strong belief in the future. The total output of wheat, oats,
barley and flax in Manitoba, Saskatchewan and Alberta was
343,000,000 bushels, as compated with 243,000,000 in 1908.
A clear gain of 100,000,000 bushels in one year. Wheat has
broken all records, with a tetal crop of 123,000,000 bushels
as ‘compared with. 107,000,000 bushels ‘last “year. The in-
crease in the wheat production is ‘the important
and encouraging feature of the crop season. The
West is determined tg«double its wheat yield every five years,
and the maintenance|gf the above record ‘will go a long way |
towards insuring continued prosperity.

Cash Wheat in Better

The opening markets of the New Year have been both ac-
tive and strofig, accompanied by a. general upward trend in
prices. Unsatisfactory reports of the new Argentine crép notonly

and stimulated speculative trade, but it ‘roused the British |
market, and though | there has been no rush for Canadian
Western Wheat there| has been a steadily increasing demand
for it.. Bids are sti]l slightly out of line. but afe getting
nearer an export bdsis, and there is more enquiry. Cash

below No. 2 Northers continues brisk, the chief buyers being |
millers and those with an Eastern connection. In futures,
May is now the principal month traded in, and quite a num-
ber of sales for May and June delivery have been effected

No new development has: taken place in the world’s
wheat situation, but' the bullish developments in December
‘have resulted in a general espousing of that side of the mar-
ket, and there is nat likely to be any material decline in
prices from about present level until some important devel-
opment takes place.|  While the summer of 1909 saw the

wheat is in better Tinand. and the request for all grades |

" highest prices in ten years, the situation and prospects are
different from what they were a vear ago. Since August 1st

Russia has éxported 87,000,000 bushels more wheat than in
the same period of 1poS. and has still a large quantity on
hand for export. Australia and India both have prospects of
a large crop to be harvested in Februarv and March.

According to thg United States Government report,
73,000,000 more bushdls of 'wheat were produced in 1909 than
in. the previdous vear] while from July 1st’ it has exported
27,000,000 bushels less than in the same time last year, and
its visible supply is 24,000,000 bushels less than a year ago.
If the. United 'State Government - estimate is correct there
must be a largé increase in invisible supplies. perhaps mostly
in farmer’s hands, asl the above ficures would indicate there
are 124,000,000 bushels more to come and go upon than could |
be shown a year ago.

Western Railroad Development [

The ovening up af new lines of railway over the Western
prairies during 1900 was one of the imvortant features in
the progress made ‘urim{ the vear. The building of the
G.T.P. opened up millions of acres hitherto inaccessible
commercially, and with the completion of its branch lines
the area so benefited \will be further increased.. The C.P.R.
and C‘..\'.R are also| extendine their branch lines, doing a |
like service for thé ‘qountry in other djstricts. By the end
of next year there wil] be few districts in the three provinces |
which are not within leasy range of some point on the great
railway systems of the Dominion. ;

In looking over the railway situation in Canada, the fact |
which stands cut stgongly is that the country depends al- |

most entirely on the expansion of its’railway systems its

advancement, and nothing but this expansion could Baw
secured the phenomignal development which has taken place

| In 1898 the total mileage in operation was 16,870, the
| earnings were 859,715,105, the operating expenses ;
| 137,540, and the met earnings $20,577,556. As compated
| with this there were in 1909: Total mileage 22,066; grogs
| earnings, $146,018,314; operating expenses, 8$107, .
| net earnings, $30,614,171. A’ large part of this m

»

must be credited to the West, though all the provinces hawe .
exhibited .great industrial activity during the period. /
Value of Western Products in 1909 el

Interesting and ' carefully prepar d-figures shoii-' the
volume and value of Western Canada’s aericultural

| during the year just closed are now available. The total

number bushels of wheat inspected to December 315t was
60,061,260, having a value of $59,051,176.73. Oats inspected
during the same period total 14,286,100 bushels, having a
value of $4,005,249.50; barley 2,083,800 bushels, value $1
273,028.00; flax, 2,641,000, value $3,063,560.00. °

The total value of the potato crop is estimated at $3-
§31,000.00; turnips and other. roots $800,500.00; hay 3
clover, $2,277,500; value of export cattle to producers, §3-
617,800; value of butcher cattle at Winnipeg, 83, v
value of hogs off cars. Winnipeg, $1,784,056; value of 1
off cars, Winnipeg, $167,851. The total shows that ,
568,145 was thus added to the wealth of the West i
vear, or an increase of $11,640,138 over the preceding !* 4
months. Of this total of $84,568,145, the amount represented
by wheat is $50,051,176. There remain in the farmers’
hands, still to be marketed, according to a conservative es-
timate, 25,049,540 bushels. . The past year .saw the
of the interior elevators increased by 11,197,000 bushels, and
of the terminal elevators by 3,360,000 bushels. The year
was a prosperous one for both the grain growers and
for the livestock industry, whose output is the great asset
of WeStern Canada, after the cereal crops. :

el A e |

PROSPECTS ON THE PACIFIC COAST
(From our own corespondeﬁ t). -2
Vancouver, January 0.
The prospects for 1910 are encouraging to the
on the Pacific coast of Canada. Business is active in

i lines, and the figures of' 1909 serve to show what may,

be attained, and .if past progress is maintained it 5

| a go-ahead period. In Vancouver, the total increase of bank

clearings for 1909 was $107,015,529, while for the year before
the aggregate was $183,083,446, or an advance éf over 50
per cent. In Victoria, also, a marked increase in bank ;
ings shows that more business is being dome, while *
figures of New Westminster are evidence that new: life is
being infused into,the old Royal City on the Fraser. The
mineral output for the province is ced by a conservative -
estimate at $24,426,500, half a million dollars more than i
1008, and the statement is made that the mining and meta-
lurgical industries of British Columbia are in a more satis
factory condition to-day than at any previoys time.

Early in the new year the announcement is :
that new and larger steamships are to be placed on the
British Columbia to Mexico route, with ultimate extgnsion
to ports further south. Moreover, the Jebsen & g
liners will sail from Vancouver instead of from Seattle ©
Mexico as heretofore. In Cariboo, a new steamer is being
built to ply on the Fraser river and inland waters, for
will be much settlement there -this year in anticipation of
the Grand Trunk Pacific and Canadian Northern construc
tion. In real estate in Victoria, cases are instanced of |
béing doubled in two yehrs, while even in Prince Rupert the
high prices of the auction sale last summer have maters
advanced.

In mining, while the prospects-are good in the Kootena¥,
the proposed comstruction of railways between the pre
line of the C.P.R. and those further north. will put a
on properties in these confines. Lack of transportation
cilities has so far prevented development. On the coast
mines are being rapidly opemed up, and a year should se€
great headway. As for lumbering; those in the industry
are expecting the year 1910 to be good, and with orders o8
hand, prices. are fair. with a late advance_for the fi
market. Not only is the demand good in one market. but 1of -
a charige it comfes strong from the Northwest, and from for-
eign countries and conuinued building operations assure large
local use. . &

With such conditions, the Pacific West bids fair to p#
gress within the year. = With a government, return o
power with a majority unequalled and unexpected, it i§ con-
fidently hoped -that in the session of the legislature Wi
apéns on January 20th, measures tq meet developed sit
will be passed, and a greater assurance given to those
aré looking to British Columbia for safe investment.
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Bought and Sold.

Parr’s Bank, Limited

THE

CANADIAN AGENCY, LIMITE

‘Government, Municipal @ Corporation Bonds and

* Bank of Montreal

Debeninga i
lnuep made in 'London, ; &

ERICKSON PERKINS

14 King St. West,

JOHN G. BEATY

ERICKSON PERKINS & CO. '

Members New York Steck Exchange ,Chicago Board of Trad« §i

TORONTO

We bavea fast quotation wire to Chicage, and Bartlett, Patten &Co's. news service. We will mail you our

L Débt;ntures For Sale

TENDERS FOR DEBENTURES.

Tenders will be received by the undersigned up to 12
o'clock noon on Wednesday, the 26th day of January, A. D.,
1910, for the purchase of $20,000 County of Bruce bridge
debentures, payable in 20 annual instalments at Bank of
Commerce, Walkerton. Coupons for interest at four and
one half per cent. attached. The highest or any tender not
necessarily accepted. Delivery at Walkerton. Tenders to
be sealed and addressed to .

P. A, MALCOMSON, County Clerk,

Dated 7th January, 1910, "Walkerton, Ont.

CITY OF RECINA.

Saskatchewan, Canada.

. The Council of the City of Regina has under consider-
ation the granting of franchises for a Street. Railway and
Gas t lf'topositions relating thereto may be submitted
to the undersigned on behalf of the City of Regina.

A. E. CHIVERS,

City Clerk.

Regina, . January 6th, 1g10.

VILLACE OF STIRLING. /

" Sealed tenders addressed to the Village Clerk of the
ilage of Stirling will be received up to the 25th day of Janu-
¥, 1910, for the purchase of 810,000, 5 per cent. Electric

tures, repayable in twenty (20 ual annurl in-
t ts of $802 b > der.

MACMILLAN & VOLLANS
GRAIN EXCHANGE BUILDING
WINNIPEG

R

| 1909, payable in tweaty annual instalments of prind

|

-42, commencing 1st of October, 1910, The
w or any te » 19 l

ender not necessarily accepted,

For further information apply to the undérsigned,

¢ G. G.‘THRASHER,
Village Clerk.

VILLACE oF -INITOU, MANITOBA.

addressed to the undersigned, will be re-

ceived until February 1. 1
vV 1, 1910, for $1 r cent. twenty-
Fear al ]mprnw-mem 815,500 5 pe .

Debentures dated 28th December.

!

bined with interest. R

GEORGE T. ARMSTRONG,
Clerk of the Village of Manitoy,

Manitou, Man., January 3rd, 1910 1

—

! . I8
HAMILTON, TN‘! MANUFACTURERS’ .l"’o

LIS
— . 5
That Hamilton, Ont., is a’ progressive city is
shown in the facts set out in a splendid eighty-pagé :
tive book, published by Messrs. Charles R.. McCullbugh and
George H. Cuttriss. Printed on a heavy coated book‘ip
it is profusely illustrated and contains several colof
of the city. The book also an interesting and' :
‘ive ;article written by Mr. ge W. Gerrie entitled ** ni
ton from an Economic Point.” Mr. ‘Gerrie deals fully ‘with .
the history of Hamilton to date. It was incorpora :
city in 1847, and in this year the population was 6
an- assessment of $117,720. ‘At the present tme
population of 70,000, while the total value of assessa
erty is $40,180,660. This shows to some extent ihe
of the city to date, and with steady municipal m 0
the City of Hamilton should keep on increasing at
rate. ‘
. The book is finished in a first-class manner, |
artistic cover. :

- Tl <
FIVE MILLION DOLLAR OIL COMPANY

Attention has again been directed to Canada
hinterland by the provisional formation of a cotp
capitalized at 5,000,000 to work the oil fields in the
of Fort McMurray. The new company will be known i
Athabasca Oil and Asphalt Company and will seek a
ion charter. The officers are as follows :—President, ]
Hutchings, Winnipeg ; vice-presidents, E. Lestik&‘ Win!
nipeg ; Count Von Hammerstein, Winnipeg, and G. Hi| Ruth ‘
of the Marshall Oil Co., Marshalltown, lowa; Sechetary j
treasurer, A. Stewart, Winnipeg. Among the direétofs are
Senator Davis, R. Jones, Chicago; J: W. Tayl‘or,‘len-
polis, and J. Galt, Winnipeg. Mr. Jones is- pre
the First National Bank of Chicago. Count Von |
stein has prospected the Company’s property - fof
vears and was a recent visitor to the Monetary Ti

e —

- The Mountain Lake Mining and Developing Comp
Ltd., has increased- its capital stock from $§ 00,¢
$3,000,000, by the issue of 2,500,000 shares of new st

oc
each.
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WHEA‘I‘ YIELD PBR ACRE

Is Causing Discussion—Trade with Australia—New
Line of S}dam for Montreal.

. Mdnetary Times Office,
London, }ngland January sth.

Now that trade with Australia is a matter of public inter- |
est, it might _be profitable fot Canadian manufacturers cor-
responding with the Apstralian Postmaster-General who is
calling for tenders for the erection of wireless telegraph sta-
tions; at Sydney and ‘Freemantle, Western Australia, capable
of communic ating with Ships a thousand miles at sea. This
tender closes |February '2a2nd. The P.M.G. is also asking
tenders for a bhranchii maltiple magneto switch board,
tender closing March 1fth. ' Particulars may be obtained at
72 Victoria Street, London, S.W. ’

The statement that.la new line of fast steamers will soon
be running between Avyonmouth and -Montreal comes from |
Mr. F. B. Girdlestone, general manager of the Bristol Dock
committee. It is stated fhat this pmject is being worked out]

* jointly by the Great Wektern (o’mpam of England, and"thc1

Grand Trunk Railway, and jt is claimed by those interested
that the new Jine will give the quickest transit from London |
to Montfeal. It is the intention of these zailroads to put nnr
two up-to-date vessels which| will be the nucleus of a re guhr
fleet of ships as betweep Mdntreal in the summer, and Hali-
fax in the winter. !
Two New Steamers for Pacific.
In the near future two steamers of first-class type will be
placed upon the’ Pacific by the Grand Trunk Pacific Company |
to run betwéen Prince Rupert, Victoria, Vancouver, and"

I

PURTNTETRETIP—

len@th of 320 feet by 42 feet, and a depth of 18 feet, and are
being hm-d up under the direction of Mr. R. L. Newman, of
Victoria, B.C.

it should be borne ln mind that in 1911 Rome is going
to hold an exhibition ol a grand scale to celebrate the soth
anniversary of the pro¢lamation of Rome as the capital of
United Italy. ‘The Canadian Commissioner of Exhibitions
and other Canadians intérested in the Brussels exhibition next
vear, left London recently to preceed with the erection., etc.,
of their various pavilions. Col, Hutchison claims that Can<
ada will come out ahead of any former effort.

*The Canada Club in London following the example of the
Sphinx Club, of England, has decided to adorn the chairman
at all future gatherings of the Club by placing around his
neck a handsome Club badge, so that, for the time being, the
worthy occupant of that seat will "in some degree resemble a
British Borough Mayor. The badge to which we refer is very
exquisite in _design, being a representation gf the Canadian
shield, surrounded by a wreath of maple leaves, interspersed
with the individual crests of the ipdividual Provinces.. The
whole surmounted by a fepresentation of the Imperial Crown
This is a gift to the Club by Mr. Thomas Skinner, one of
the directors of the C.P.R. ™

Smaliness of Wheat Yieid.

Again, the matter of the smallness of the Canadian wheat
yield per acre is emphasized by the report of the expérimental
farms which has recently reached this country, and is at
present being widely discussed. For instance, in the opening
sentence of Professor Saunders’ report, it is stated ‘““The
field crops of the Dominion ‘are said to have covered a total
area of 25,500,000 acres, and to have yield crops which esti-
fnated at the local market prices would reach the value of
$432,500,000.!” Nowrwhile this amount taken in the abstract
seems large, it in reality wbrks ogt about $16 or in other
words about £3 10s. od. perjacre, and this result is not very
encouraging, when it is known that these figures include the
lands of the older and more thoroughly cultivated areas, so
that naturally the question is asked “‘if wages are so high,
and labor so scarce in Canada, and one has to pay a sub-
stantial amount for one’s holding, how do these figures indi-
cate a large and attractiye return ?”’

Spring Wheat Yield Per Acre. ‘ )

Further on speaking of the spring wheat yield, the fol-
lowing figures are given as yield per acre:—Prince FEdward
Island 14.25, New Brunswick 15.30, Nova Scotia 17.40, Quebec
13.30, Ontario 15.80, Manitoba 17, Saskatchewan  14.30,
Southern Alberta 29.70, and paturally these figures are pretty
widely discussed since Canadalis persistently making a bid in
Great -Britain for men and money.

The reports on the pther hand of the experimental farms
and the result of their careful cultivation of the soil and
selection of proper varieties ‘is looked upon as most valuable
for, «it demonstrates that scientific farming in Canada is pro-
ductive of satisfactory results, and that the man of capital and
experience can confidently go to Canada, feeling assured that.

. his, scientific training added to his practical knowledge will

bring him results far beyond that of the mle-ofothmb
The Department of Agriculture in conjunction with the E
gration Department would be well advised to have these

and figures concisely brought before the British publn_..:[

R. Sea.
— .-

DEPOS]TORS HAVE LOST NOTHING.
(Contmued from page 313).

and naturally is amonx those who do not wish to have u

dignity trespassed upon, by an independent mspem, who

does not as it has been said, likely know as much about the
business as one of his clerks. ‘Still we must not forget that
we put our finger on the general manager and touched the
source of our past trouble; and therefore we must ku.'h .
in mind, and not pass eulogrsnc resolutions about him unti] -

the Bank Act is amended, so. as to oblige the directors to -
keep acquainted with the affairs that herétofore have been
kept exclusively within the “‘ ken "’ of the general M
Now I-come to the Minister of the Treasury
presenting the Government and the people. As they m

ated the Act, authorizing these valuable bank cha-mn' it

seems to me to devolve on them to See that it is carried out
in the best interests of the public, composed of ,the bor
rowers and deposnon while iafeguardmg the bankers as
well. A long step in this direction is to make definite the
full responmsibility of the directors with adequate penalties
attached. . The next is to include in the Act a clause .
the Bankers’ Association responsible for the discovery
prompt report to the Minister, of all irregularities
under their view, in respect to any and all Lanks. A
sity of the case, is an universally uniform system of
records and reports, made compulsory, the As
taking steps to have the reports examined in.such a way 28
to make collosal failures impossible through wreckless mas-

agement. No other body is so competent to_undertake this

responsibility, because none other is so deeply interested o

| see that the work is effectively done.” After examlnttm.

said reports to bear their certificate that the bank is in 8
conditjon of a certain standard (and standards A B and C%

be established to indicate good, indifferent or bad condition) .
signed officially by the Association and transmitted to the
proper branch of the Finance Department, such branchiq '

held responsible for seeing that the Bank Act is M

and to keep in touch with bank matters and the As

This branch -also to be clothed with power, and M
to make an examination of the head office of a bank,

ever the reports indicate the necessity for so doing in ﬁ

opinion of the head of the branch or of the Assocnnon.
Bank and the Finance D

The advantage of this method is, first that if a proper
report has to be made by each bank, the Assocnauon can &t

the glance of a competent ‘man, cngaged in examlmu
reports from time to time at rcgular intervals, tell its con-
dition, without the necessity for a detailed examination’ at

the bank. In case the report indicates a poor or bad :
5 diu‘on, the Department becomes advised of the mn-%—

once; both they and the Association are on the alem :
Association being responsible, will be a spur to sti

Department to action. Such detailed inspection as &h

necessary, will be less objectionable to the banker,
from the Departmem

In making this and other_reports called for in the Bank
Act it seems to me that a much clearer comprehension of 4

bank’s status would be obtained, if all groups amounting

over $100,000 were segregated and re:classified, so that 20 .

group of items on these statements shall exceed that amount;

except in cases where the individual transactions are more, 3
when éach one will be specified. For illustration the group

“ Railway Bonds, Other Bonds, Debentures and Stocks” i§
too general to be of any material service to the of the
statement. A segregation as suggested would serve to show
the nature of the securities, i.e., city bonds, industrial

etc., and if any of these in turn exceeded the muxm\m‘ ;

uould be_re-classified, those individual items in excess,
mentioned by name. The re-classification might be deter-
mined in a uniform way for all banks, in respect to
items, as for instance, deposits. The information
then be sufficiently explicit to satisfy the purposes of these
returns and enable the men appointed to examine  them:
periodically, to keep a close check on the principal ¢

transactions of the bank. It would also be a means of satis

faction to shareholders as well as the Minister, and
even the diréctors themselves.

These few simple remedies will, it is hoped, be f"“‘.
meet the views of the contending bankers, and result in
stantial benefit, in the prevention of bank failures.

The uniform system of accounting, recommended hereis:
is essential in any event, no matter what plan of inspection
is decided on.

The required results will be obtained by a judicious
strengthening of the Bank Act on the lines suggested “
s0 as to make effective the evident general design of the A¢t
now on the statute books. Yours, etc.

Ottawa, Ont., December 26th, 1909.

Accountant.

Sl G SR S SR D N A ) ) D B S s Bt

I S



3
g

HEH L

i

Eg.a' !
™

i

B
gEFe

W T .
E

i |

g55¥?§=§§§¥
fiiiishescil

o Hiks

1

Feked

=8
i

Clearing House Commenced Business.
o Halifax . 1886, 1 Jul
Montreal ..., .. .. T TCtttttC '1889: 7 ]m!ury ‘J
‘lrhldm ..................... 1891, 1§ }:lu ¢
Wasipeg 1111 ton 3t July
Vancowver . .. Ittt 1808, October
m ....................... 1808, 2 ‘l:ovember
....................... 19o1, 1 ay
Ottawa R s 0 515756 0 580 bieit oene mic 1901, 9 ?me
........................ 1902 I june
(S::klohn ........................ I(m,‘ 1 m’
e e vanpsensesess 1906, 18 April
Ru.o.e(iu‘on ..................... 1906, 11 July
........................ 1900, 1 l())c;(l)bell'._ by)
'“'dol ....................... 1910 (probably Feb’y
‘u.:h.:dy:nt_ of 'hhe Regina Clearing House was evidently
» 1 its t ree

»

: January 15, 1910.
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ECTORS 4
THOS. ? lI:NGLOIS. Vancouver
President B: C. Permanent Loan Co.;
President Pacific Coast Fire lnspnoce Co.;
President National Finance Co., Lad,;
HON. G. H. V. BULYEA, Edmonton
jeutenant-Governor of Alberta.
DAVID W. BOLE,

President National Drug and Chemical Co.; Ltd.
LEWIS HALL, D.D.S., Mayor of Victoria.
G. A McGUIRE, D.D.S., M. P.P., Vancouver
EX.-ALD. JAMES RAMSAY, Vancouver
President Dominion Biscait Co.

GEO. J. TELFER, Vancouver
. C. Permanent Loan Co
L. D. TAYLOR, Vancouve: ;
President World Printing & Publishing Co., Lad,
M. DesBRISAY, Vancouver, Merchant
Jas. A. McNAIR, Vgneoum
Vice- t Hastings Shingle Mfg. Co.
E W. SON, Vancouver, President E. W,
Leeson Co., Ltd., Whelesale Merchants
HON. A. E. FORGET, Regina
Lieutenant’ Governor of Sa:katchewan .

THE PRUDENTIAL INVESTMENT CO., LTD.

HEAD OFFIC
VANCOUVER,

Subscribed Capital, $450,
b - Paid-up Capital, $175,000

Co., Limited, having a thorough k
conditions prevailing throughout Western 4
ada, and of the wonderful. develop o
immense resources, are confident th it
Western Provinces afford unlimited po
for the profitable investment of capital,

In order to take advantage of the n y
portunities afforded for making large prod
us shareholders, a charter has been
*““The  Prudential ; Investment Co.,
under the Companies Act. )

The Shares are now offered for sale a
per share, together with.a premium of b
share. - Terms of payment have been aftdile
to cover a paiodof]ourvurs.lhus enalbifig,
vestors to subscribe for a larger number o
than could otherwise be secured.

WANT

this heading will be
i “Postioa Waated” advs., one cent word each i.-ﬁ-;_“..
'md'dn.tw ceats per word each insertion ; "y-d- Waated ” advs,
1woceats per word each iasertion. ' A misimum charge of fifty
wili be made i every case.

. LONDON FINANCE.—We are open'to tepresqntna Fi-
nancial Firm of any description requi agents or repres-
entation in London, England. %«Tﬁ:, situated offices
near Bank of England. Excellent financial connections. All
kinds of financial business undertaken on mutual terms.
Large Bond Issues—Municipal Railways or Industrial. Min-
ing propositwn of proved properties. Oil Lands our spe-
aalty. Canadian References supplied. Write fully, British-
Canadian Investments, Century House, 27 Queen Victoria
Street,. London, E. C

WANTED.—Accountant and auditor of twelve years’ ex-
perience. in financing, credits, and practical accounting,
would ‘open up negotiations with first-class concern desiring
the services of an expert.  Open for engagement, February-
15th. Salary required twelve hundred yearly. Unquestion-
able letters of reference. Apply Box 103, Monetary Times.

MANUFACTURER'S ACENT in Vancouver wishes to
represgat Eastern Manufacturers of Shirts, Overalls, Hosiery,
Underwear, Caps, Neckwear, on commission. Address Suite
1, Capitola Building, Vancouver, B.C. -

CLEARINGC HOUSE FOR BRANDON.

Branden is to have a bankers’ clearing house, another

sign of the growing volume of business in that progressive
Manitoba city. The managers of the various branch banks
at Brandon, recently met to discuss the organization of
such an institution. The bankers were understood to be
strongly in favor of its establishment. Mr. J. M. Mclntosh,

ll DIVIDENDS

CROWN RESERVE MINING COMPANY, LIMIT)

DIVIDEND NO. 1.

— 5

Notice is hereby given that the regular quarterly
dend of 6 per cent. for the three months ending 31st’ Dikein-
ber, 1909, and a bonus in addition of 9 per cent, for the sas
term, making a total payment of i 5 per cent., has begn
clared,and will be payable on the i 5th of Januaty, 194t
shareholders of record the 31st December, 1pog. B

Transfer books will be closed from the 1st to th*’n(th
January, both days inclusive LR
|
& |

By Order of the Board, ;

. , TAMES COOPER;
Montreal, November . 8th, 1909Q. Secre:

N.B.—Dividend cheques will be mailed by lhe? ,
pauy’s Transfer Agent, The Crown Trust Company,
t4la January, 1910. The shareholders are requested o
vise the Transfer Agent of any change in address.

IMPERIAL BANK OF CANADA.
DIVIDEND NO. 78. -
NOTICE IS HEREBY GIVEN that a Dividend &t.

rate of Eleven Per Cent. (11 per cent.) Per Annum u
Paid-up capital stock of this institution has- been

of the Dominion Bank, appointed secretary, was requesfed
to obtain the necessary information. 3
Regina was the last city to form ‘a clearing house on !
Ist, | 1909.  With Brandon, there will be fifteen
bankers’ clearing houses in Canada, seven of which are in
Western Canada. The following is a list:—

| months” operations it has made a
:::l:d record. “In October it cleared $3,760,000; in No-
o 85,168,380 and in December 85,214,064, a total for
Juarter of $14,153,244.
fm.T:e deatings of al] the establishments have increased
$:335,505.401 in 1905, when there were eleven clearing

| same will be payable at ‘the Head Office and Branches o

for the three months ending 31st January, 1910, and t

after Tuesday, the 1st Day of February Next. The T
Books will be.closed from the 17th to 31st of January }
both days inclusive., 5

By ‘Order of the Board.

D. R. WILKIE, General Managet
Toronto, 22nd December, 19og. . i

MEXICO TRAMWAYS COMPANY.

NOTICE is. hereby given that a dividend of 1% per ger
has beeh declared on the Capital Stock of the Mexico Tihm-
ways Company, for the quarter ending 31st December, Yook
to shareliolders of record at the close of business on the gk
day of January, 1910. Transfer books of the company wi
closed from January 24th, 1910, to January 3ist, 1910, HH
days inclusive. This dividend is payable February 1, i
-Dividend cheques for shareholders réesident in Ca
United States of America, and Mexico, will be payable af
at any branch of the Bank of Montreal in Canada. or ar¥
agencies of the said bank’in New, York City, and Mexicol ity
By order of the Board,” ,
. W. E: DAVIDSON, Secretary, }

hiu, 1o 85,203,260,240 last year, when the number of
bouses hag increased to fourteen.,

o Mexico Tramways Comp y.
Dated at Toronto the 14th January, 1910.
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THE BANK OF TORONTO

REPORT . OF THE FIFTY-FOURTH ANNUAL
GENERAL MEETING

* The fifty-fourth pnnual meeting of the stockholders of
The Bank of Toronto|was held at their banking house in Tor-
onto on 12th-January, 1910. ‘ ',

“ The President, Mr. W. H. Beatty, took the chair. ~ Mr.
Josepn Henderson, Assistant General Manager, was re-
quested to ati as Secmetary, and Messrs. k. M. Chadwick and
Leorge R. Hargraft were appointed scrutineers.

I he following regort was then read : —

MONET

»

The Directors of| The Bank of ‘I oronto beg to present 0
the Stocknolders theif Keport for the year ending. joth No-
veadber, 19og, and to submit the Statement of the pank as on
that date. '

PROFIT Aigb LOSS ACCOUNT.

The balance at credjt of Profit and Loss, on
joth November, #9o8, W@s ...............

The net profits for the year, after making full
’ provision for alll bad and doubtful debts,
and deducting expenses, interest accrued on
deposits, and rebate on currnet discounts,

. 'amounted to the um of , ................

' | $800,521 9

This sum has been appropriated as follows :—

$227,050 87

579,47F 9

Dividends at ten per Lentl. .........avecenann.
transferred to Kest Account  ................ 250,000 QO
1 ransferred to ers' Pension
Fund - oo oieiadecnihiaaiiiens $10,000 00
Written off Bunk Premiseg ........ 77,050 47
. : - 87,050 47
Carried forward to next yéar ...... . A 68,871 49
s * i e —
$806,521 90
REST ACCOUNT.
Balance as on 3oth Npvember, 1908 .......... $4,500,000 00

Transferred from Profit and Loss Account ....

" Amount at Credit on 3oth November, 1909 $4,750,000 00

#

There has been a stéady improvement in ugde conditions
through the country, pnd the business of the Bank shows an
increase in ‘every dep@lrtmeat'.

Nine branches of {the Bank héve been opened during the
year, and one has been closed, making the number of
branches now 77,

The new brancheg are Roncesvalles Avenu¢, Toronto, and
Kingston, in Ontarip; Benito, in_Manitoba; Elstow and
Kernedy, in Saskatchewap; Calgary- and : Lethbridge, in
Alberta, and Vancogver dnd New Westminster, in British
Columbia. | '

‘An appropriation; of $77,650.47 has been applied in re-
duction of Bank Prgmisés account, makmg that account
$800,000, the same amount as last year. 2

An amouni of .$250, has been transferred from Profit
and Loss Aceount andl aﬁ'd to the Rest, making that Fund
now stand at $4,750,000. | _

All of which is r¢spectfully submitted.

4 W. H. BEATTY,
3 President.
| —

c:nﬂuét STATEMENT.
30th November, 490,

‘| year. v

.| live, and offers ample isecurity for- the investor, pro

ARY TIMES

Capital paid up
BRE ° . ccibsensal yoie wacrise
Interest Accrued on Deposit Re-
ceipts and Rebate on Notes

Discounted ............. 184,400 00
Balance of Profit and Loss Ac-

count carried forward ..... 68,871 49

! ASSETS. |
Gold and\’\_&lvcr
Coin on hand. 8 732,815 96

Dominion Notes
on hand 4,989,525 oo )
, —————— § 5,722,340 ¢6 3
Notes of and Checks on other e
BRRE. s esieessane 1,840,117 41 5 -
Balances due from other Banks 2,019,647 24 i
Deposit _with Dominion Gov- 3
ernment for security of Note =
Circulation  ............A. 160,000 00 -5
Government, Municipal, Rail- ?
way, and other Debentures . 2 3«
and Stecks .. flvieoon 2,127,690 22 et
Call and Short Loans on Stocks -
and Bonds .... I PTG 4,155,358 81 e
———ieetie G160 :
Loans and Bills Discounted .. $30,745,367 89’ % 34.!]‘?

L.oans to other Banks secured. .| 308,225 o4 =

Overdue Debts (estimated loss| 5
provided for) ............ 11,046 17 }
1,155,530 10 °

Bank Premises ' ........... 1| WP, it Sk i . ﬁg’zé
847,080,603 14

D. COULSON, g

General Manager,

Toronto,.30th November, 1909. =

The report was adopted, and the thanks of the “‘
holders were tendered the President, Vice-President, and:tlé
Directors for_their attention to the bank’s affairs during'the

The following were elected Directors for the
Wiliam H. Beatty, Wm. G.. Gooderham, Robert
Hon. Charles S. Hyman, Robert-Meighen, William
John Macdonald, Lieut.-Col. A. E. Gooderham, Ni
Bawif, Duncan Coulson. .

At’'a meeting of the new board, Mr. William H. Beatty
was unanimously re-elected President, and Mr, William & -
Gooderham, Vice-Presidgnt.

The fire insurance. companies of Quebec Province,
legislation which came into force on January ist, by |
the. companies have to endorse on the back of
all the conditions governing it, were granted clemency
February i1oth, on account of the companies being
with the preparation of their annual statements.

The Monetary Times has received a copy of a valuable
annual wark, repléte with information on all ‘subw
Canada. his handbook - has been published conti

since 1848, and has proved indispensable—The
Almanac, edited by Me. Arnold W. Thomas and published B
the Copp-Clark Company, Toronto, at the reasonable pricests
50 cents. i : 7 :

Alberta to-day is the most agreeable and the most pi*
fitable of the newly famous Canadian provinces in which

investments are made with intelligence and with good
thropgh reliable agents. Mr. K. N. Robins, of Roch
N.Y., thus speaks of that progressive province.

analyzed a hundred thousand dollars of Alberta loans

LIABILITIES.

Notes in Circulation |...§........ cn .. 8 4.007,970 00
Deposits bearing integest |..... "$28,214,611 21 2
‘Deposits not bearing|intéfest.. 6,350,285 05

34,573,807 16

Balances due to other Bagks - 304,460 00 |
Quarterly Dividend, payahle 1st
December, 19009 |...4i.... $ 100000 00
Dividends unpaid  .j...4-.... 95 00
‘ - - 100,095 00

838,086,422 25

by his company, the Associated Mortgage Investors.
were taken in the order in which they appear in the
so as to represent a fair average of the Alberta loans. 49
| Robins has reviewed in detail in an United States P‘” 1
several- factors as follows: A fertile soil and avorable
| climate; an experienced, industrious, intelligent fl‘ﬁ{
population, owning and operating their own farms; |
| prices not above intrinsic values and a steady market -J
| farm lands; income from farming sufficient to lll.‘b %1
| rowing a profitable practice for the farmer; good demand for
loanable funds; good transportation and markets; Cﬂ
‘rnllection laws and good titles; comfortable and

| living conditions. i

v



;
034,154 g
155,539 10

[}
s
180,603 74
——

Ceneral Manager

& % »
" Jamuary 15, 1918, THE MONETARY TIMES |
THE ROYAL BANK OF CANADA':F .~
& "e_
|
To the Public - ,‘ Dec. 31, 1908.
DO OUROINE BRI . ... ikt e T $24,300,726.66
Deposits not bearing mn ..... U5 3 F 2T R Vi E n b dnne Peshais sukins 13,000,564.60
Interest accrued on Depo: A A D £ RO ORI TR L S 52,150.33
Deposits by other Banks in Canada .. ........ Pl B S0 g 133,102.61
TIE DUPRIED .5 i, dudaes ton bomb ol ity st I bn.sn,u_a._ﬁ
Notes of the Bank in Clroulation ._..................... 5 EITRR 3,566,432.65 -
Balances due to Agents in Creat Britain ... ... ... . -
Balances due to Agents in Foreign Countries ........ T - ileedss 560,818.84
. $41,693,795.69
To the Shareholders : ;
Capital Paid-wp ... .. .. .. .. AINET AN . N : 3,900,000.00
i BT SR SRR IR (IR e <4  bo om ; 4,600,000.00
Dividend No. 85 (quarterly at 10 per cent.) 97,500.00
Dividend No. 89 (quarterly at W0 percent.) .......... .~~~ T
Former Dividends unclaimed ... .. S Y S . PO R et A I 230.00
Rebate on Bills Discounted, not yet due 100.000.00
Balance of Profits carried forward ......... ... ... .. 78,685.26 8
- $50,470 21;;
i ~
. ! ‘
ASSETS -
o B R R R SOOI L RGN Mt o (SR - ¥ $3,221,717.14 , : ’
Dominion Covernment Notes ... ... . TAPeTo RN NI 3 R A 3,760,344.35 {
Deposit with Covernment for Security of Note clmh tion ... .. .. ... . . 190,000.00 A L
Notes of and cheques on other Banks ............... .. .. 2,085,741.48 : |
Balances due from other Banks in Camada ... . ... 36,289.51 i
Balances due from Agents in Creat Britain .......... 372,958.60 {1
Balances due from Agencies in Foreign cmtrlu ........... b oswotrva man 896,657.36 B9
Covernment and Municipal Securities .......... ... . . . SN 2,693,101.20 9 i
Rallway and other Bonds. Debentures, and Stocks .. . . . .. .4,501,880.26 93 1!
MMMLumonMomcmu.“m, ................... '3,286,141.29 b
‘ i 5 $21,044,840.10 1 {
Loans fo other Banks in Camada ... 496,248. 15 i
Loans to Provincial Covernments .. ... . . SN N | ot b s e T 107,856.95 yid:
Ourrent Loans and Discounts ... ... ... . .. e 26,736,164.99 33,644,705.00
Overdue Debts (Loss Provided for) . ... ... . cveRe el 0 S8,770.98 25,657,89 .7\,
Bank Premises .. STt L, 1,150,920.99 .m,lu, 3
$50,470,210.95 * $67,051.100.] . b
By Net Profits for the Year, after Deducting (‘hlu“ of Mum.omt Ac- 3
erued Interest on o.p..m. full provision for all had and doubtful - | ‘
debls, and rebate of interest on unmatured bills. . . $934.306.51 a &
lalam of Profit and Loss Account, December 3y, 1908. . . . 78,685.26 $916 MYY | |
ppropriated as follows : ; 0 i
To °""0M OO0 SN ..o b i)l e 463,597.83 3
Transferred to Officers’ Pension Fund ..... ... 25.000.00 {
Written off Bank Premises Acoount .. ... .. . 200.000.00
l-hmurnmm Loss carried forward . ... .. . . . . . .. . . .. .. 228,393.94
EDSON L. PEASE,

o S " AT 31w

Ty
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Act,” letters patent have been isswed under

as
of

art of chapter 3
a, k “The Companies
the Seal the Secrefary of

State of Canada, bearing date the oth day of December, 1909, incorporat-

ing James Steller Lovell,
Gowans, Heary Chambers R
solicitor’s clerks, all* of the
for the following purposes

turer of and dedler in logs, fum
the manufacture of which wgod or metal eaters and
products and by-products thereof, and to carry on
general dealer i merchandise; (b) To acquire
and ho!d lands,  timber limit}

privileges or comcessions and
to build upon. develop, cul
utilize the same, and to lea
same; and generally to éarry
ment company: (¢) To aid
stherwise with or without
lands be'onging to or sold
settlement of sadd lands; (d)

se| sell or othérwise deal with or

tant, William Bain, book-keeper,
Musgrave Coates and Albert
ity of Toromto, in the Province
=4{a) To carry on business as

, Robert
John Wise,
of Ountario,
a masufac-
articles into
kinds of natural

ber, timber, wood, -«:;;-ll
the business of

K
by purchase or otherwise
or licenses, water lots, water falls, water

and
and
the

powers and rights and interests therein,
., farm, settle and otherwise improve
dispose of

{on the business of a land and lahd improve-
assist by way of b¢ cash ad or
and intending settlers upon any

the company, and generally to promote the
o establish stores for the sale of groceries,

provisipns. and general merchandise to settlers and intending settlers and

others upon lands belonging
hood of such lands, and
storekeepers and merchants *
execute, own and carry om
business of a general

or sold by the company, or in the aeighbor-
!y to carry on the business of general
{ (e)

chase, lease or acquire wa
therefrom any water-power,

in connection with their busi™
or dispose of any surplus pd
with other companies, per«od

, and to entey’ into arr;
s, firms. or tions for the use thereof

cither for powet or for elegtrical lighting purposes, and to establish,

operate and maintain 2ny el
to sell and dispose of elect

trical lighting, heating or power plant, and
light, heat and power. Provided always

that the rights and privi‘eges hereby conferred upon the company fto

generate, vell and dispose of
when exercised dutside of the

all provincial and mupicipal
purchase or otherwise acquil
wise dispose of shares, stock|

eleetrical enmergy for light, heat and power.
property of the company shall be subject tn
E:'! and regulations in that beha'f; (g) To

hold, pledge, hypothecate, sell or other

l'ndi. s or other securities in anv

other corporation, notwithstagding the provisions of section ¢ of the said

Acet: (h) Th carry on any ot
wide. which may seem tn
. carried on in coanection wit

(i) To purchase or otherwise
part of the assets, business,

business, whether manufacturing or. other.
e company capable of being convenient'y
the business or objects of the company and
any o' profitably carry om its undertaking :
acquire_and undertake and assume all or any
{property, privileges, contracts, rights, obliga-

tions and liabilities of any pprson, firm or company carrying on any busi-

ness which this company is
thereto, or possessed - of

pany’s .business; and to iss
perty rights or privileges acq
“of the company’s bonds, orf

pany’s capital stock, whetheg

non-assessable, dr the comps
for, purchase or acquire be
exercise carry out and enjoy

hotized to carry on, or any business similar

suitable for the purposes of this com.
in payment or part phymest for any pro

by the company, or for any guarantees
for services rendered, shares of the com-
subseribed for or mot, as fully paid up and
iny’s bonds; (j) From time to time to applvy
assignment, transfer or otherwise, and to
any statute, ordinance, crder, licence, power,

authority, franchise, concessjon, tight or privilege which any government
of authorities, supreme, mugicipal or local, or asy corporation.or other

5 enact, make or grant, and to pay for,

public body, may be e-povmed
aid in-and contribute towarf- carrying the same into effect, and to ap

propriate any of the compg

y's stock, bonds and assets to defray the

aetessary costs, -charges an
in raising money for and to
guarantde or otherwise, any
company holds shares or

to act as emplayee, agent br manager of any such

expenses thereof; (k) To raise and assist
aid by way of bonus, promise, endorsement.
corparation in the capital stock of which the
which it may have business relations, and
corporation and to

guarantee the performance of coptracts by amy such corporation or by
any person or persomns with whom the company may have business ré'a-

tions ; (1) To enter into parfnership

profits,
cesaion
after

union of interests
or otherwise,
carrying on or

or into ‘any arrangement for sharing

fo-operation, joint adventure, reciprocal cos-

'il'

engaged in any business or trassaition which

any person

or company mnow or here-

this company is authorized % caffy on or engage in; (m) To procure the
company to be tegistefed agd recognized in any foreign country, and to
designate persoms therein, apcording to the laws of such foreign

to represent this| company asd to acc
company of amy process or puit; (-)?'o
pany having objects- similar ‘to those of
or otherwise dispose of the property and assets of the company
part thereof for such comsideration as the company’ may deem f#it,

ing shares debentures or
and exercise all powers a
carrying out of the ébjects|
necessary 't~ enable.the cod
(q) To do all or any of the!

principals, agents or attofmeys.
carried on throughout the D¢minjon of Canada and elsewhere by the name

Industrial Company, Limited,” with a capital
two million do'larh, undred

of “The General Land and
. stock of
dollars each,

and the chie

services for and on behalf of this
amalgamate with any other com-
this company: (o) To lease, sell
or-any
includ-

3cwld¢| of any company; (p) To do all acts

carty on all business incidental to the due
for which the companmy is incorporated and
pany to profitably carry om its undertaking ;
above things in Canada or elsewhere snd as
The operations of the company to be

ivided inta 20,000 shares of ome M
place of business of the said company to be

at the City of Toronto, in thg Province of Ontario.
Dated at the office nf the Secretary of State of Canada, this reth day

of December, 1909

-2

THOMAS MULVEY, 5
Under-Secretary of State. -

\Pated at Totonto this 1e4h day of bece-ber. 1900

BLAKE, LASH, ANGLIN & CASSELS,
Solicitors for

THE GENERAL LAND & INDUSTRIAL CO., LTD.

E3

Pl'Bl.l(‘ Notice is hereby given ‘that under the First Part of chapter
#f the Reviged Statutes¥of Canada, 1006, known as “The Compasies

Act,” letters patent have bepn issued under the Seal of the

State of Canada,

Secretary of

bearing date the 15th day of December, 19 5 incorporat-

ing James Stellar Lovell, agcountast: William Bain, book-keeper: Robert
Gowan®, Henry Chambers, and Robert Musgrave Coates, solicitors’ clerks.
al! of the City of Toronto, jn the Province of Ontario, for the follnwing
purposes, viz.:—{a) To carsly du the. business of a gemera! construction
company and comtractor fon all description of works; (b) To enter inte

contracts for, comstruct, emgrute, own, and carrv om, all descriptions of

works; (¢) To raise and assfst in raising money for and to aid by way of

honus, promise, e#ndorsemen gharantee or otherwise, anv cornaration in

the capital stock of which the company holds shares, or with which it may
- E N | i L

{ )
+ 3 &

have business reiations, and to act as_employee, agent, or

any such corporation and to guarantee the performange of ¢

any such corporation or by any person] or persons with whom the

way have business relations (d) To|lease, sell or otherwise

the property and assets of the company or any part thereof, for o 4
sideration as the comgany may deem ft, including shares, debentures.
securities of any company purchasing or acquiring the same; & §
ing the provisions of section 4 of the said Act; (e) To purchase or othe
wise acquire, hold, pledge, sell or otherwise dispose of shares or stee
bonds, debentures or other securities in any other corporation, §
standing the provisicns of section 4 of the said Aet; () To take,

hold and dispose of as the comsideration in whole or part for

made by the company, shares debentures, bonds, or other securities of o
in any other company. The operations of the com to be carried
throughout the Dominion of Canada and elsewhere the name of
Cassiar Construction Company, Limited,” with a capital stock of
thousatid dol'ars, divided into 200 shares of one hw

“ae Gl
the chief place of busines: of the said company to\bc»n the City of Tor

onto, in the Province of Omtario. i
Dated at the office of the Secretasy of State of Canada, this ug

d December,

d W Mem———— THOMAS MULVEY, e

Dated this s8th day of December, 1900

t g
THE CASSIAR CONSTRUCTION COMPANY, le:

PUII.IC Notice is hereby given that under the First Part of chapter
of the Revised Statutes 5/ Canada, 1006, known as “The C :
Act,” letters patent have been issued under the Seal of the ‘Secretary
State of Canada, bearing date the 17th day of December, 1900,
ing James Steller Lovell, accountant; William Bain, book-keeper:
Gowans, Henry Chambers, and Robert Musgrave Coates, solicitors’
al' of the City of Toronto, in the nee of Ontario, for the
purposes, viz. :—(a) Toscarry on the business of mining, milling,
and ent company: (b) To. prospect for, open, explore,
work, improve, maintain and manage gold, silver, copper, coal, iron,
and other mines, miverals, and other deposits, and properties, and to°
for, raise, crush, wash. sme't, assay, analyse, reduce, and n
and otherwise treat ores, metals, and miperals whether ¢
eompany or not, and tn render the same merchantable, and to il |
atherwise dispose of the same or any part thereof, or any interest’
(c) To acquire by purchase, lease, concession, licence, exchange of
legal title, mines, minfag lands, leases easements, mineral properties
intérest therein, minersls and ~res and mining claims, 1
privileges, water and other rights, patent rights, letters patent
tion, processes and mechanical or other contrivances and either
or eonditiona'ly; and either solely or jointly with others, and as el
Agents, contractors, o otherwise, and to lease, place under

dispose of and otherwise deal with the same or any part thereof, o

interest therein: (d) To. comstruct, maintain, alter; make, work
age on the property of the company, or on property controlled by
pany, reservoirs, dams, fumes, race and other ways, water

aqueduct piers, wharves, buildings, shops, ﬁ 2
dredges, and other works and machinery, plant and electrical
appliances of every dcoeﬂ'go...uld to hy.)-‘dl. .-:Mu.-c‘ﬂ

N plements, pr

quired by the company or its workmen or servants; (e) To ua

own, charter, navigate and use steam and other vessels; (f) To

or otherwise acquire, hold pledge, nanu&mdM..f

stock, bonds, debentures or other securities in aay. other
withstanding the provisions of section 44 of the said Act; To
acquire, and hold as the consideration for ores, metals or
or otherwise disposed of, or for goods supplied or for work done
tract or otherwise, sh . deb , bonds or other securities of or
any other company; (%) To enter into any arringement for sharing
vnion of interests, or co-operation with any other person or
carrying on of about tc carry om sny business or transaction which
he of henefit to this company: (1) To purchase or otherwise acquite
undertake all or ‘any part of the assets, business, property,
contracts, rights, obligations, and liabilities of any persos or
carrying on any part of ‘the business which -this company is a
carry on, or possessed of property suitable for the purposes
do all such acts, matters and things as are incid 1 or Y.
due i of the ab bj , or any of them; (k) To lease,
ntherwise dispose of the property and assets of the co-nly.:
and

;32“ i

i

thereof for such consideration as the company may deem
shares, debentures o1 securities of any company; (1) To raise
raising money for and to aid by way of

:

iv

to act as empioyee, agent, or
guarantee the performa:

g

of “The Mountain
pany, Limited,” with a capital stock of three million dollars, divided 4
300,000 shares of ten dollars each, and the chief place o'h!hc'l‘_
said company to be at the City of Toronto, in the Province of Ontario
Dated at the office of the Secretary of State of Canada, this s
day of. December, 1909 . .
\ THOMAS MULVEY,
Under-Secretary of

Dated this >tk day of December, 1909,

BLAKE, LASH, ANGLIN & CASSELS,
Solicitars for .

THE MOUNTAIN BOY MINING COMPANY, LIMITED

Armstrong Dean was tried at' Fernie. B.C.. ff a charge
of theft and false pretences, in connection with the l"1
tion of the. Globe Fire Assurance Company, of Regina.
was acquitted. Regarding this matter. the .\lonetaf!.t‘
was in correspondence with the Saskatchewan p
authorities, béing informed that a measure was - under B¢
consideration of the local government to insure a2 ¢
supervision of the insurance companies incorporated in
province. ;

Under-Secretary of State. : of
N BLAKF; LASH, ANGLIN & CASSELS, .
N Solicitors for : e
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THE CANADIAN BANK OF COMME

~REPORT OF THE PROCEEDINGS OF THE ANNUAL
MEETING OF SHAREHOLDERS o

¢

TUESDAY, 11TH JANUARY, 1910.

e

The forty-third annual meeting of the shareholders of the
Canadian Bank of Commerce was held in the banking house
on Tuesday, 11th January, 1910, at 12 o’clock.
 Among those present were: Robert Kilgour, Hon..

A. Cox, J. W. Flavelle, LL.D., A. Kingman (Mont-
real), Hon. L. Melvin Jones, Hon. W. C. Edwards (Ottawa),
Z A Lash, K.C., LL.D., E. R. Wood, William McMaster
(Montreal), Robert Stuart (Chicago), Edward Cronyn,
R. Mulholiand, J. E. Belcher, H. C. Cox, J. L. Blaikie,
James E. Baillie, George Murray (West Toronto), William
Cook (Carrville), David Smith, John A. Bruce (Hamilton),
Thomas Gilmour, J. Short McMaster, W. A. Murray (Mont-
real), H. L. Watt, R. C. Carlisle, W. J. Carlisle, George A.
Somerville, S. Nordheimer, J. O. Buchanan, F. H. Deacon,
E. Douglas, Mark Sparkhall, J. C. Sinclair, W. ‘E. Rundle,
W. T. White, Kenneth McKenzie (Winnipeg), W.. W. Tamblyn
(Bowmanville), John Leggatt (Hamilton), T. W. Cox, J. L.
Watt, T. Walmsley, R. Cassels, W. K. George, J. L. Cos-
grave, W. Davidson, D. B. Hanna, W. B. Meikle,. John F.
Langan (Vancouver), W. T. Boyd, R. Harmer, W. Garside,
Trumbull Warren, Miss H. M. Robinson, W. H. Lockhart

m, J. E. Atki:dson, \SV Cl; l;‘lvpkixg'(lﬂl:milhton).c?lexo
ander Bruce, Dr. rew Smit g ight, A. J. Glaze-| ; g %
Al.)tll:ﬂon, Mr. and Mrs. T. D.‘G., SmitJh (New- | Notes of the bank in circulation '$ 10,38,
), C. M. Gripton (St. Catharines), Richard Brown, | Deposits not ‘bearing interest. $31,204,540.64
W. Rolph, J. S. Lovell, A. E. Kemp, J. M. Clark, K.C., | Deposits bearing interest, in- 4
arles Niehaus, Stewart Houston, W. J. Bell (Saskatoon),| ¢cluding interest accrued to
F. Beer, Dr. J. H. Carrique, Colonel Sir Henry Pellatt. | date 80,192,438.34
. Wyld, A. E. Dyment, Rev. T. W. Paterson (Deer Park), i
A (Hamilton), J. A. Hedley. 7
The President, Mr. B. E. Walker, having taken the chair,
A. St. L. Trigge was appointed to act as Secretary, and
Edward Cronyn and A. J. Glazebrook were ap-

Manitoba—Virden; in Saskatchewan—Broderick,
Hawarden, ' Herbert, Milestone, Shellbroak, Wilcgs
Yorkton ; in Alberta—East Calgary, South Calgary, &
gay, Olds, Provost, Strathmore, and Werner: and i 1
Columbia—Nakusp. The branches at De Lorimier, Qi

Van Ness and Eddy (San Francisco) have been cli
branch has been opened at Milk River, Alta., since

of the bank’s year, .

The usual thorough inspection of the branc
agencies of the bank in Canada, the United States, and
Britain, and of the various departments of the he
has been made during the year. {

Your directors desire again to record their appieci
of the efficiency and zeal with which the officers of.the
continue to perform their respective duties, !

'B. E. WALKER, Presid®
Toronto, 11th January, ig1o. |

CENERAL STATEMENT, sty NOVEMBER, 19
" Liabilities. s (

Balances due to other banks in Canada
Balances. J#\lc to other banks in foreign

countries :
‘Dividends unpaid

scrutineers

Dividend No. gt, payable 1st December

. Capit i ,000,000.
The President called upon the Secre tary to read the Ref: ol pold wp "8,2,.’?,22
annual report of the directors, as follows : : Balance of Profit: and Loss
3 : e A jed forward.... 4130
o REPORT. ccount camed‘ a 722,139.02
o T
: The directors beg to present to the shareholders the
m’: forty-third annual report covering the vear ending soth Pfo—
jes of or e ber, 1909, together with the usual statement of assets and
e The balance at credit of profit and lo R SRG e 120908924 i
- which ¢ profit a ss account R
.eq.h= t forawrd from last year was " 8 161,244.88 | Dominion notes 8,066,805. 50 $ 16 4l
. oiings The net profits for the year ending 3oth No- : ———— 8 16,478,013
. vember, after providing for all bad and 4 Balances due by Agents of the 68
:d:(l!‘ 4 and doubtful debts, amounted ol .. 1,510,605.86 Ba?a::e '";::: Emmgm;:k"; _ 4,125,086.
. ﬁ. col:: Mr:tc_omeg l’fmm over-appropriations in i: forseign cozqtries i gy
1 3 . 1) i o -
: on with assets now realized Balanf:es :;e by, other Banks ot
in Canada / ¢ 20,420.01
. : . Mﬁ Notes of and Cheques on other -
£ -uﬂ: : .Tils&aqs been appropriated as follows :— Banks 5,603,701.20
lations, s Nos. 88. 8. nd or.-at 8 t. ; t e e i e Sueea
tion, and ® 5. 90 and 91, at 8 per cen Call and Short Loans in Canada

B

Call and Short Loans in the United States. .-

Government Bonds, Municipal and other
-Securities :

722,139.02 | Deposit with Dominion Government for,‘se\-

curity of Note circulation ....:.......{.. )

1 o8

$1,971,040.74

in The assets of the bank bhave 2l been carefullv revalued
p accordance with our customary practice. and all bad and

oubtfyl debts have heen amnly nrovided for.
ey directors deenly recret that they have to record the
% B death during the past vear of twb of their number,
eunt "'*_m-m who died in March.. and Mr. Matthew
o -b:‘b" died onlv a few day saco. To fill the vacancv
M death. your directors have elected

Loans to other Banks in Canada secured....
Other Current Loans and Discounts........
Overdue Debts (loss fully provided for)

Real Estate (other than.Bank Premises)...
Mortgages

Bank Premises

Other Assets

Mr. Warren’s

m‘: J. M. Gibson, K(' LL.D., Lieutenant-Governor of

wi ":'.“:; purpose of making some provision for the
bank von: diomham or other dependents of officers of the
a '!!.Ohﬁo Tectors propose to submit for your consideration
fund M authorizing the establishment of the necessary

“z'fi"' the. vear the following branches have been
Dovercens.” (Ontario—Flk Lake, Gow. Ganda, College and
rt (Toronto), Gerrard and Pape (Toronto); in

ALEXANDER LAIRD, General Manager.

In moving the adoption of the report. the Presid A’i
quested the General Manacer to address the sharehol
Ceneral Manager's Address. . “

As has been foreshadowed by the easy position
money market during the greater part of the year||
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review—the outcome of a general disposition to continue the
liguidation of old obligations and of a. lack of desire to
engage in new undertakings, which resulted in a large accu-
mulation of funds at important centres—the .profits of the
bank show a decrease of $116,636.92 as compared with the
figures of the previous year. They are, however, somewhat
in excess of 15 per cent. on the paid-up capital, and we
believe that you wil]l not .consider this an unsatisfactory
showing. Had it not been for the quickening in general
trade which occurred during the last three months of the
vear, and which was/ no doubt accelerated by the bountiful
harvest reaped in the Western Provinces, the decrease would
inevitably have been much larger. The surplus of funds
not needed for the ordinary commercial requirements of the
country, and the larg¢ amounts which came to us through the
sale of securities abroad, were temporardly loaned in New
York ; and as gates ruled low for a long period, the resulting
profit- was not entirgly satisfactory; but the results of the
policy we have pursued im regard to holding a considerable
-amount in reserve quick call, even at low rates, have
again justified the wrdom of such a course. - "
The year has been one of gradual recovery in trade,
acce-ipanied by a general appreciation. of values, and we
have been fortunate in this respect in recovering from assets
in connection with which appropriations had previously been
made the sum of $300,000. This sum added to the ordinary
earnings of the year has enabled us, after paying the usual
dividend and providing for the -annual contribution to the
Pension Fund, to write $419,801.72 off Bank Premises Ac-

count, and to carry|/forward $722,139.02 in Profit and Loss
Account. | i

This autumn we have for the first time made useé of the
provisions of the Bank Act amendment of 1908, which em-
powers ‘the banks, during the grain-moving season to issue
circulating notes”in excess of their paid-up capital to the

extent of 15 per cent. of the total of Paid-up capital and sur-’

plus combined. At| the clase of our year the bank’s circu-
fation stood at $1b,327,415, an increase of more than $686,000
over the figures of the previous balance sheet. The highest
amount of the excess circulation of this bank during the past
two months has be¢en $904,000. The wisdom of this pro-
¢vision for additionsk cilﬂl'ltion has been signally demon-
strated by ‘the ease with /which the necessary circulating
- medium has been vaidod for the movement of last year’s
abundant harvest, | and' we had no hesitation #in exer-
cising our right to ake’ advantage of this provision, although
it entailed a loss which might have been avoided by with-
holding* our own circulation and paying out sundry notes of
other banks, It is ¢lear that unless arrangements are shortly
made for additional circulation by increase of capital, a 'situ-
ation may arise in| whi¢ch a- struggle to reduce the amount
outstanding' at the end of January to within the limit of paid.
up capital, will become inevitable, and if this becomes at all
general, it is not likely to be accomplished without consider-

" Lable disturbance to ‘business. \

The intrease ih deposits during the year amounted to
$25,440,182, the largest anhual increase in the history of the
bank, and an amount exceeding the total of its deposits only
eleven years.ago. 'An important part of this sum, however,
consists of deposits known to be temporary, this class of

- deposits having probably ireached a- higher level than ever
before. . Cancurrently with: this large increase of deposits ouf
loans have increased 821,500,689, and we have nearly
$10,000,000 in excess of the figures of last year employed at
call or short notice. We 4lso hold 83,388,571 more cash than
a- year ago, but. this increase is only /in proportion to the
addition to our liabilities,

At the annual ! meeting of shareholders in January 1907
we explained at some length the policy which was being pur:
sued by yvour directors in the matter of investments in bank
premises, and we then re;oru-d that a subsidiary company
had been formed under the name of the Dominion Realty
‘Company, Limited, to construct and own our smaller builds
ings, the funds required by this company over and above the
amounts received from the sale of its bond "issues being
~upp¥ir)d by the bank’s subscriptions to its capital stock, such
subscriptions in every yeéar being léss than the total amount
written off bank prémises account. As we have been called
upon since the date mentioned to make large expenditures
upon 1h,~ hank’s new buildings at. Montreal and Vancouver,
besides considerably increasing our investment in the Realty
Company on account.of smaller buildings, a revised state-
ment of our total {nvestment in connection with bank prem}
ises as at November 30 last will be of interest to the share
holdets : — !
The lands and buildings owned by the bank (care-

fully appraise¢ and full allowances made for

depreciatibn of buildings) are valued at. ... ‘1.171.006
T'he bank’s holding in_the Dominion Realty Com-
panv, although the tast thereof -has been en-

tirelv written off the bank’s hooks, represents
a cash investment of ......

~

(The rentals. of the buildings built by the
Realty Company will in 15 years discharge the
respective bonds)

Safes and fixtures (depréciation Hberally allowed
for) are valued at

From this st:ftement it will be noted that our j ;
on the bank premises account are shown in m
sheet at only 41 per cent. of their value— 5
$2,000,000. We shal]] shortly have to undertake another X
expenditure in connection with the erection of a larger
ing at Winnipeg, and the increase of branches i '
the growth of the country will for some years necessitate
making considerable outlays of a similar kind on
With the completion of our Winnipeg office,
large individual expenditures will be almost at the
thereafter your directors propose that the bank’s in
in Premises Account shall be carried at a. figure not
‘ing so per cent. of their value. it

In view of the remarkable prosperity with which
bank has been favoured during the past few years, we must
reckon with the question as to what our duty i3 to those wik
have entrusted us with the investment of a large
During what may be called the formative period of the
we have asked the shareholders to accept a reasonable
end while we endeavoured to lay the foundations of a fe
and permanent business. In the management of our b
we have had a twofold purpose: first the permanencé
continuity of a service to the country which must bear
relation to our duty, and, second, the successful
tration of your property, looking to its earning power
and in the future. With these purposes in view we have
the courage to adopt the policy of erecting a large
.of branch ‘buildings, for the time being, taxing your
It cannot in justice be said that what we have done
ceeded our requirements, or that we could - safely haw
delayed this important work. Our reports indicate whatwe
have accomplished, and we believe that candid consi
will bring a confiction that we pursued the proper
While there may be some who think we should have
satisfied with a more, moderate expenditure, to have
less would havé shown us recreant to our trust. The
are seen in our splendid equipment of buildings from
to ‘ocean, certainly ¢reditable to our institution. B

Nevertheless, we should not forget that you have M
exceptionally patient with us in the working out of our pl
and we think the time has now come when the i
from your investment should be larger. It is our pui
recommend during the coming year an increase of
to 9 per cent. per annum, with the earnest ex .
our prosperity will before Iong justify a further increase.

We are not ignorant of ‘the fact that our success woull
not be possible but for the active, intelligeng and loyal sup
port of our staff, and we have always had the heartiest &
operation of your directors in every proposal for the
being of the service.  We cannot hope to perpetuate |
businéss without giving the greatest consideration to
who carry the heavy burdens of managément, and while then
is a grateful acknowledgment of past recognition, a desire i
sbeen expressed for the establishment of a Widows'
Orphans’ Fund in’ connection with the regular Pensios
‘Schemie, which will do much to cement the gleaunt relations

a distinguishing feature in our bank. £
face in the
forward

so lonj

Tzﬁerp are no doubt many difficult problems to
immediate future, but we have every reason to look f
with the greatest confidence. At the moment all
point ito a continuation of prosperity, so far as this
is conterned, and we believe the political unrest :
-uncertainty in other lands will be so adjusted that, while we
cannot avoid feeling their influence in our affairs, we are 8ot
likely to-experience any- permanent disadvantage. g oot

" The President then spoke as follows:

President’'s Address.

The statement we have laid before you, the G‘
Manager’s comments thereon and his suggestions as o o
future, strike the keynote for most things that can

about Canada during the past year. We are recovering

the world-wide stringency of 1807 almost too rapidly, and it
marked contrast to the years following the panic of 1893 We
certainly are not able to discover all the reasons for the re
markable difference between the two periods, but pro
among them, doubtless, are the celerity with which the trad-
ing nations of the world now act together when &
stringency arises, the continued Ilgrge production of

general re-adjustment o

the fact that there has been n f
prices, and therefore comparatively few failures. !l the cast;
of Canada there are some additional reasons. We are

fairly well advertised in Furope and still better in the
States, and we represent Opportunity to many of ¢
have energy opt of proportion to their surroundings.

o
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itali eking industrial ventures, and still more, the
ap'::::: ::ekm: securities. The first of these two classes
zl:;piulists still comes mainly from the Unitgd States, and
the sécond from Europe, but they are not quite so sharply
divided as heretofore. With a very large number.of new
* settlers, many new industries, and abundant capital, we
mdod'only good crops and the prevailing high prices for
food stuffs to accelerate our usual rate of progress. '
During the early part.of the year the volume of business

vestments siderably smaller ‘than usual, and profits were much
e balance ;::,::: thereby, but apparently our industries have not had
amely, & as much to bear in these respects as those of the United
other large - States.  Prices and the volume of trade, here and in the
rger i United States, Kave both improved until conditions are now,

doubtless, almost as favourable as before the stringency.
These facts are, of course, reflected in our clearing house
returns and in the totals of foreign tn@e. The total bank
clearings of the fourteen Canadian clearing houses for 1909
are $5,204,000,000, agajnst $4,142,000,000 in 1908—a gain of
2§ per cent. over 1908 and of 20 per cent. over ll:f,ptmous
bigh record of 1907. In 1901 the figures for the ght clear-
ing houses then existing were $1,871,000,000, and comparing
this with the same cities in 1909, the growth has been 150
per cent. in eight years. During this period the growth in
Montreal had been 110 per cent., in Toronto 140 per cent., in
Winnipeg 474 per cent., and in Vancouver 515 per cent. In
1909 Montreal represented 35.8 per cent. of the whole clear-
ings, Toronto 27.6 per cent., Winnipeg i4.8 per cent., and
Vancouver 5. T cent, .

The to!s«lls ﬁlue of the field crops of Canada, at local
market prices,, is placed by the Census Department at
$532,092,000, gatheéred from 30,005,556 acres, as compared
-with $432,534,000 gathered frogy 27,505,663 acres n  tne
previous year. 2 J

Judged by the figures for the half-year ending Septem-
ber 19og, our foreign trade has apparently almost reached
the record figures of the. year ending March 1908, the
intervening year having indicated the extent to “which our
trade was restricted by the stringency in money and by other
causes. The record figures of the fiscal year ending March
1908 were: Imports- $370,731,000, exports $280,000,000, a
total of $650,737,000, the excess of imports being $90,725,000.
For the year ending March 1909’ the. imports were
$309,674,000, the exports.$261,512,000, a total of $571,186,000,

i

months ending September 19op the ' imports were
$183,534,000, an increase over 1008 of $34,084,000; the ex-
ports $131,189,000, a gain of $12,483,000. The excess of
imports in the six months was enlarged by $21,601,000, so
that the tendency to improvement in that respect has passed,
for the time being. It is worth while to compare the tota:
foreign trade of 1908, $650,737,000, with that of 1898,
$304,475,000, and that of 1888, $201,097,000.

The basis of our trade relations with Great Britain has
been improving, leaving out of account the abnormal year
ending March 1909.  Taking the years 1901, 1902, and 1903
together, for every $35 of products exported to Great Britain
we received $15 in goods and $20 in cash. During the years
1906, 1907 and 1908, for every $39 of products exported we

on_to those - » fteceived 825 in goods and only $14 in cash. As we look to
‘while there nd to buy almost all of the securities with the proceeds
gde*'l- of w we pay for our surplus of imports, and .as practi-
idows’ and ally all of the cash received both for surplus exports to
ar Pensios 2 Great Britain and for securities sold goes to pay the United
nt ,fw , any improvement in our imports from Great Britain
o at least tends to make the situaticn less one sided. When
lf.ﬂhh‘ : ‘We fumn to our trade with the United States there is no im-
ok ' Provement in the proportion between exports and imports.
n."“ In the years 1901, 1902 and 1903, for every $38 of goods im-
his 7 ported from the United States we sent to that country $21 in
M"- and paid $17 in cash. During the years 1906y 1907
it a0t T“‘ 1908, for every $62 of goods imported we sent them
 we are ¥31.50 in products and paid them $30.501in cash. It is well
: als0 to note that the increase of our exports to Great Britain
in the short period used for comparison is as $39 to $35,
while the increase of our imports from the United States 1s
% 862 t0 $38. It would undoubtedly, be wise for the United
the Genedl States to take payment to a greater extent in products, and
s as 10 ouf ;ﬂm afford to smile at threats of disturbance to such a
can be sad v of trade as they enjoy with us. The discussion in the
vering from ‘Mited. States of the Payne tariff bill shows no disposition
idly, and in :‘b‘“ part to take a broader view of their relations with
,f |"' We o indeed, quite the reverse, if we are to judge by the power
. for the & '&':’7 Us given to the f—:xecutive of the United States
¢t prominest ia fact that we intend to manage our natural resources
ch the trad U own Way, to favor Great Britain in our tariff relations,
- mlo make ‘such trade arrangements as we choose with
of ‘gold, vill hmnmec which are disposed in turn to treat us well,
justmént o b accepted, and the great‘and rapidly growing trade
In the cas¢, checked Canada and the United States will not be seriously
We are b “!, s it was in other days qf tariff manipulation when
\ the : ROt so important as trading neighbours.

ys attracting the immigrant-as fast as we can settle him, the '

the excess of* imports being only $48,162,000. For the six’

L8

The Maritime Provinces. |

The varied interests of the Maritime Provinces
together, have provided anothér year of reasonable pro
although the protracted coal strikes have curtailed the
trade of the communities directly concerned. In mo
farmers have had good crops with high prices. Mord!
tion is being paid to dairying and cattle-riising, which 1§
had been neglected of late years, and more intelli
hthods of farming are being generally introduced,

|
keener interest is being shown in farmers’ assockstibms,
agr.cultural colleges and similar means of improvéntent.
Large yields of grain per acre can be obtained in many; parts,
and great fodder -and root crops and good ‘grazingl areas
could be secured by a more intelligent direction of HReRily.
The value of the field crops of the Maritimé Provincel i§ s
yvet very small being for the past year only & $4a.-
‘634,000: = The apple crop, both in vyield and B !
has been unusually satisfactory, and in some | parts
the growing of other fruits is becoming an por-

tant and profitable feature, Fishing. though, as 'S
very uneven as to the catch of different kinds and asito |
fortunes .of different fishing areas, has produced ale
profitable result than the average. As might -be
from the.conditions of foreign trade; the cut of lu
been kept down; stocks, however, have been nearly ¢
out, and, in consequence, the outlook for the trade is i
satisfactory. Manufacturing interests have had a m d
revival and the prospect for a still- larger volume o sdles
is geod. In general ttade the ‘note is one of distinct! Heip
fulness; orders are plentiful and prices have a tendeh:
advance. The most important industrial incident of t
‘has been the settlemént of the long-standing dispute b &
the Dominion Iron & Steel Company and the Dominio:
Company, and this has been followed by a partial b
stantial union of interests which should ensure the mas
of prosperity to the two companies. Both companie
done well during the past year, although the profits
cases have naturally been affected by the prolongeg
[ strike, which began in July and lasted several months '
Steel Company is’ making extensions and improvemse
-its plant, which must largely increase its output, and 3¢
ently the demand for its product is such that the enji
production can be readily sold. The Coal Company 3 &
result of the strike, reduced its output about one-qu
say, from 3,300,000 tons to about 2,500,000. It hay
nearly a full complement of men. The output of cfal fbi
whole Province of Nova Scotia available for sale, whidli
about 5,500,000 long tons in 1908, decreased -over 1,
tons in 1909. f
Ontario and Quebec. :
The year has been a prosperous one for the fars r
Ontario and Quebec. Despite much unfavorable -west
the crops were, as a whole, above the average and bidk
excellent prices. = The agricultural areas, the weatheft
ditions and the nature of the crops yary so much in
Provinces that the yield has ranged from scanty to abupé
but there seems to be no district in which general pros
among the farmers is not admitted, and in which this $ nét
.shown by their power fo buy and to pay debts. - The ¥alide
of the fiekd crops of Ontario and Quebec fof 1909 as i
by the Census Department was $200,460,000. In somi:
trigts steady improvement in farming is clearly e
More, attention is paid to tile-draining, the destruct
weeds, rotation of crops, good seed and manuring tha
before, and where the farming is at its best, the yie d:
acre of grain is not only increasing but puts to shamel
other parts of North America. In other districts, ho

the profits of farming are not what they should be, an $
hard to keep the young men fr going to the West, iNgt-
withstanding the world’s high prices for wheat and the Jarite
vield per acre in these Provinces, the quantity of 1]
grown in them will, doubtless, lessen in proportion to Bthér

-

products, and even now there is very little to sell. i
farmer. finds his profit more and more in dairying, thQ%ai

wlb?',

te
i8-
ing of cattle, horses, hogs, fruit, vegetables for can
poultry, etc. We do some things, however, badly. \\'c}i{ i
supply the world with the finest apples, and well-of r;ﬂ
orchards pay an unusually handsome return, but as ard
everything in the apple business, from the care of the ¥yees
«to the landing of the fruit in Europe, is done in a mofe or
less shiftless manner.  On the other hand, there .uﬁd-dﬁ
tricts where direct attention is given to fruit-growing, api iin
these there is a marked improvement and the great valhe of
these products is being realized. Wé -have in our We§t and
elsewhere great markéts for horses, but we-do not trngy :
hard to improve the ‘breeding, although we know that ety
thing in the end depends on that. ARd as to brecdmu?f the
same may be said of those who rear cattle. ey 1
" Because of the great increase in western_and other | onje
consumption of articles produced on eastern farmg, §nﬁ
exports of certain articles—noticeably dairy product§iia
falling off. This falling off is much to be regretté

Lk

greater energy would apparently have enabled us to $i
both markets more tompletely. It seems, indeed,

trugsthint
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_ recent year, but for sever

.labor and supplies, but scafcity of labor makes him turn

- of the factories in Ontario and Quebec were working at full
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in very many parts of Eastern Canada, while the money re-
sult’ makes the farmer comfortable, the land is not being
worked to the best advantage, and the product must be less
in quantity thian in the past. | Where the farming represents
the high intelligence of odr agricultural colleges, conditions
are bettér than ever before and the outlook is excellent; but
intelligence is not s0 great, and especially where |
the land does not respond teadily to cultivation, c®nditions
are not improving, and we féar this statement applies to a
larger area in Easern Canada than does the more tavourable
one. From the less prosperous districts men are still going
‘to the West, and in all parts of Eastern Canada an ever-
present trouble is the lack sufficient farm laboyr. This
causes many kinds of difhi ies, besides the obvious effect
on the volume and cost of Pproduction. Indeed, we cannot |
have the best possible farming even where intelligence is at |
its highest," because every fafmer finds himself forced to ad- |
just his scheme of farming 10 the labor he can secure. In-
tensive farming would be best for the country as.a whole,
because by it_the largest gross value per acre would be pro-

duced, and the farmer would thus have more to spend on

grazier, so that he may get a satisfactory net profit with the
reast outlay possible for labor and supplies. | On the other
hand, it has brought about an extraordinary advance in
labor-saving farm machinery,

Partial drought and high prices have apparently lessenéd
the number of animals on Ontario farms. As compared with
1908 the Government returns to i1st July show diminished
numbers in milch cows and other cattle, sheep, swine, and
poultry, and only in horses is the number larger. The ship-
ments of apples from Montreal were 581,000 barrels, the
average for ten years being 445,000. The export of butter
has nearly ceased, the shipments from the same port being
39,000 packages against 573,000 in 1903, the collapse in 1907
being clearly maintained. A very largely increased home
demand will hardly explain this. In cheese the shipments
were 1,872,000 boxes, worth $17,225,000, the average for five
Jears being 1,096,000 boxes worth $18,4175000. We used to
explain the fall from the high figures of 1903 by the develop-
ment of the production of butter, but now we must admit
that we have les$ dairy products to export than
formerly, whatever be the cawse. At the same time,
Great Britain does not. need our dairy products as
much as formerly. New Zealand, which five years
ago supplied only' 4 per cent. of the cheese imported from
the Colonies, now supplies 20 per cent.. Notwithstanding
improved facilities, grain exports .are smaller than in 1907
“and: 1908, Leing 27,059,000 bushels, against an average for
five years of 28,143,000 bushels. In flour, however, there
is a large increase, the shipments being 1,713,000 sacks and
210,000 barrels, against 1,178,000 sacks and 167,000 barrels
in 1908. - Live stock shx“rnuu are smaller than in any

reasons the figures do not illus-
trate the trade as a whole. 'The Harbour Commissioners are
steadily improving the facilities of the port of Montreal, with
the hope of making it the foremost port on this continent.
_The volume of shipments from. Montreal and of inland ship-
merits through the Lachige Canala both show a gratifying
increase over 19o8.

In mapufactyring the conditions are very satisfactory,
having regard to the recent .check. As the year advanced,
there was a steady increase in orders, with an improvement
in prices. Not many new factories were built, but additions
to existing plants were quite numerous. _There: are} of |
course, exceptions, but at the close of the year the majority

time, many had increased their output over all past records,
and nearly all have the promise of a larger volume of busi-
ness in 1910 than ever befdre, orders from the West being
unprecedentedly large in many lines. There has been great
expansion .in the volume ¢f trade in steel, iros, and metal
- goods of all kinds, with §4 considerable increase in prices.%
Flour milling has been #bnormally profitable. In lumber |
the cut of pine for this year has apparently been completely |
sold, and higher grades of-lumber sell readily, but in box
lumber and lower grades the market still needs some improve-
ment. ~ The outlook as a whole is very good. The new cmn
of logs will be dearer than that of the previous year, because l
of a recovery in the wages of the men. The most important
event-of the year in connection with our forests was the action |
of the Government of the | ince of Quebec in connection'
with the export of pulpwood with a view to the preservation |
of the great forest areas of that Province. Much activity in |
building is general throughout the -greater part:of Canada, |
and in. the smaller cities ag well as the larger ones business |
properties are being sold at-prices which would ‘have been |
very surprising a few yeags ago. To a satisfaltory extent
these sales represent investments of capital unaccompanied
by mortgages for part of the purchase money.
The mining business of Ontario centres at Cobalt, and |
here the production is the largest on record. The growth of
this mining camp is Sufficiently remarkable to make the

-
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ﬁgum- for the last six years intmsting.
the production has been as follows:—.
1904 . ..ccccreciniiniiaianaaa, besea. ¥
832,484,464

l'aking into comsideration the ore reserves in si

without reterence to the effect of the price of silver, m;
ot Cobalt alone may mainiamn this high level, or M
lor a tew years. Uf the various other areas being either
prospected or developed, uitle of a definite character can be
said. Many millions nave been spent in the WOrk, but as
yet practically no shipments have been made, al %
moderate supply of ore awaits shipment at Gowganaa.
ot transportation facihties and the other great physical on
culties of work jn the north country must make
slow, but eventually other camps of imporiance besiges
Cobalt will, doubtless, anse. ‘Ihere -have been '
important discoveries of goid in the townships of 1t
and Tisdale, about 150 miles north-west of Cobalt. In
meantime silver has become the mineral of second
ance in Canadian production having displaced copper,
and gold, and standing, according to the figures of
relation 1o the coal as 13.5 does to 29.3. On the i
figures for 1908 we nave now moved up to 'the third
among the world’s producers ot silver, having ais
tralasia. This is the highest position we can hope
as our production is still smail besile that of
the United States. While the suver market was
certain during the year, the price remained
until December, when the market showed a hardening .
ency: The world’s production has increased from 43 B
ounces in 1868 te 109 millions in 1888" and 200 mulli
1908, This is not remarkable in comparison wi
products, but the price has fallen from $1.32 per ounce
1868 to 94 cents in 1888, and 52 cents in igoS. The total
value of all minerals produced in Canada in 1908, as shows
by the preliminary Governwent report, was $57,323,000
At the end of 1909 business generally in Ontario asd
Quebec, whether in manutacturing; ordinary trading in mer
cnandise, building, dealing in real estate, mining, selling of
bonds and securities, or otherwise, is distinctly 3
accompanied by increasing prices and larger volume in
articles. The legitimate basis for the state of affairs is o8
excellent -crops and an easy money market. But the
activity of business will cause the easy money to di
and the high prices are already causing a speculative ten
ency, which is sure, as usual, to end in loss and disappoint-
ment to many.
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Saskatchewan and Alberta, 4
We have, as you already know, another year of great
prosperity to record for the Prairie Provinces. The in
Manitoba was cold and backward, but good weather in May
and June gave the crops as good a position at the end of June
as in 19o8, when the spring was eatly and fav e. In -
Saskatchewan and Alberta the spring conditions gave every- .
thing a good start, but July and August were very dry and
the yield suffered because of too quick ripening. Southem -
Alberta suffered severely from winter-killing of wheat—a8 !
high as 60 to 75 per cent. in some parts—but this loss was
largely repaired by re-seeding in the spring. In August '
there were further losses by frost and hail, and this pan of 4
the Province did not bear out the first crop estimates, ab

though the total results were fairly good. In August we -
published the estimate of our Superintendent of Central

Western Branches, based upon reports from nearly 400
correspondents. This was as follows:— %
Bushels. g
........................... 113,979,000 o 1

............................. 157,537,000
Barley .. 24,324,000 *
In this estimate allowance was made for shrinkage by

' rain, heat, hail, frost or other adverse conditions. The
| however had ideal autumn weather, and some caref

estimates now put the wheat yi¢ld as high as 120,000,000
to 125,000,000 bushels. Our estimates for the other grains
seem likely to be confirmed. The flax crop, to which we @0
not always refer, is this year about 3,500,000 bushels, and
because of the abnormal price will bring the farmers ]
84,500,000. The grain crops are high in quality, go 10 95
per cent. being suitable for milling. The grain crops alt®
gether are the largest in quantity and in value ever w :
in these Provinces, and the total result in money will be
from $155,000,000 to $160,000,000. The Census Depart
ment’s estimate of the value of all field crops, cereals, Tooth
grasses, vegetables, etc., for the three Provinces,
$102,839,000.

We cannot report very good prospects for the next
It has been dry in the West for three or four months,
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consequence the ground 'is hard, making fall ploughing
difficult. Unless the spring is early and favourable we ¢an-
not expect as large an increase in acreage as would otherwise
be the case. These conditions should result more adversely.
in soushern Alberta angd southern Saskatchewan than else
‘where, because of the goéater need of moisture in these
parts of the West. i
+ - As we have tried to emphasize regarding Eastern Canada,
the country as a whole is deeply interested in the largest .
gross product from each &€re of land, becausr every . dollar
not saved by the farmer is §pent in Canada in labor and mer: |
chandise. The average farmer, however, will not adopt |
new methods beyohd the point which ‘gives him comfort, |
financially and gtherwise. 'And so, because the pressure of
population is slight and the rest of the world at the moment |
pays high prices for foodstuffs, we do not, except in a few
15olated distpts, raise from each acre nearly as much as we |
~ would if the pressure of netessity were gpon us. When this
means neglect of the land, as, indeed, it generally does, we
may be sure that some day we shall be punished for it. Few
farmers in the West take enmough trouble in preparing the
ground for the crop; weeds are getting a hold upon the |
country, which will in the fmext generation cause the children
td say harsh things of their fathers; the land is not rested |
by changing crops ¢r reftéred by fertilizers to any reasonable
extent, and as yet the side profits from such useful adjuncts |
to grain crops as cattle, hotse, sheep and hog raising, dairy- ‘
ing, poultry farming, eté. aré little in_ evidence, except in
particular distticts, where marked success has attended dairy-
ing ahd stock-raising. | KBwen if the present money result
was no greater, mixed fariing in which the crops are partly |
used on the farm to feed stock, would so sustain the value of |
the land for grain-growing as to pay handsomely in the long|
run. . ,

An adequate system of hail insurance should,be devised |

at once, and some plan should be worked out by the Pro-
vincial Gavernments which will afford some reasonable assur- |
ance of a sufficient supply of harvest laborers. The in-|
crease in the number of elevators and the improvement in |
facilities for handling the grain crops after they leave the |
farmiers’ hands should he very satisfactory from the farmers’ |
point of view. Certainly competition -was never so keen
befote, amd profits to the grain dealers are likely to be dis- |
~# appointing in consequenc¢e. In the Prairie Provinces, and |
.. including the small number in British Columbia, there were
“ 'in 1909 1,763 elevators, 37 warehouses and 769 stations, z,&
" in all, with a capacity 02 54,234,000 bushels, as against 2,

- with a capacity of 43,037,400 bushels in 1908.

lncludnﬁg the
Ontario términals ha

Western grain, the total growth
in capacity is from 63,190 bushels in 1908 to 77,550,000 in
1909. The capacity of the Western flour mills, including
those at Fort William and Keewatin, is now over 41,000 bar-

_rels daily, and, as indicated elsewhere, they have enjoyed a
year of unusual prosperity.

Cattlecame through 'the wifter in good condition, and
practically without loss. ' Prices have been from $5 to $12
per head over the previous year. The number of export
cattle passing through Winsipeg up to the middle of Novem-
ber was 61,638 the number of cattle for local consumption
was 18,401 and- of hogs 113,139. These numbers are con-
siderably smaller than last year, but the prices realized by the
producer are much better, and hides are selling for the high-

. est price ever known in the West. :

Ranching is probably doomed by the incoming of the
grain-grower, and this emphasizes what we have said regard-
ing mixed farming in the West. The demand for beef is
growing, indeed the pride of all meat food is very high
throughout the world,. and it would be a ridiculous state. of
things if a country which is now actually importing sheep
from the United States and Australia, and which is buying
twp-thirds of the hacon it consumes in the United States,
instead of improving this very unsatisfactory state of affairs,
should make it worse by the importation of beef, a possibility
not at all too absurd to ¢onsider. The number of cattle in
the West is smaller this year than last, and there is really no
time to lose. The situatioh cannot be improved in a year,
and the basis of stock-raising by farmers on a larger scale
should ‘be laid at once. . In any event it will *ake several
years to produce 3 satisfactory situation. The prices paid
for hogs and cattle in Winnipeg during the past few months
should tempt any farmer to take up this branch of farming,

The prospects for the lumber markets in the Prairie
Provinces, which in addition to the increasingly important
stocks of spruce and poplar produced by their own mills,
consume large quantities of pine, fir and cedar from North-
western. Ontario and British Columbia, are quite good
During the early part of the year the retailess, after theit
experience in 1908; were slow to buy until the crops were
assured, and prices were therefore unprofitable to the manu-
facturer, so that the year as a whole is not likely to be very
satisfactory, although much better than 1908. Since the
assurance- of good crops, both the volume of sales and the

| to cost

| ready 180 factories employing 11,000 people. Like C

prices have so improved that an active and profitable busis
ness is already being done.
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It is thought that the population of the three P
is now nearly 1,250,000. Even based on the Census B
ment reports to March 31, with estimates for fe i
gration ‘since, but not for movement from Eaz
the figures are 1,162,000. It is evident that our
last year, namely, 975,000, was too low. In 1dditio;
unusual movement from the United States, there
been a large number of immigrants from E :
decrease from Europe as compared with 1808 is pre
The character is, however, so much better, and
clared possessions in money and other values s
greater, that these considerations more than co ‘
the loss in numbers. The outlook for immigration
is exceedingly good in all directions. IR

Such prosperity has naturally excited real estate
lation, and the pace at which prices are rising and the ten.
dency of ill-informed people to invest their money i sl
ban schemes in which the adjacency to solidly settled
is often in inverse proportion to the claims of the .

. 48
e

| this respect, is again apparent enough to warrant a

on our part. There is, of course, a great legitimate
in values both in the farm and in the cities, but ¢
buy on margin, &r who buy without knowledge of
ing conditions, are sure to be punished in a majority of
Winnipeg has now a population of ahput r50,000. The
ing permits to the end of November covered 2,904 !
,152,000, as compared with 1,740 buildings in
to cost $5,427,000. It is the third city in Canada, a
though we think of .it mainly as a great market, it &
in earlier days, it may astonish us in this respect
many years have passed. In any event, when in 1013
Centenary of the Landing of the Selkirk Settlers
brated.. it will have a record of growth to show
be ‘worth much to Canada as_a general advertisement ¢
whole West. R 3

Extensive new mileage has been built by the thy
way corporations, particularly in Saskatchewan dnd #
Great. improvements in the way of double:tracking
roadbeds and terminals have also’ been made, and
crop ‘has been moved to the head of the lakes in a
tory manner.

The plans of the several companies formed to
water to the dry lands of Southern Alberta are now be
the experimental stage, and great success is attend;
efforgs to obtain settlers. Of the western section
River area, being developed by the Canadian Pacific |
way, only about 15 per cent. is still unsold, and the
and intelligence of this great corporation in est
demonstration farms, in discovering new kinds of
supplying good seeu, making first improvements- and
ing the land for settlers, limiting the holdings of ‘i idual
settlers, and advertising the country in Europe and the United
States, quite apart from.the great irrigation works ‘
selves, should command the admiration of "1 .

Doubtless few people in the East realize extent 10
which our western and north-western lakes have been sip
plying fish to the United States markets. The value of the
catch this year is from $1,000,000 to $1,500,000, and it it "
cludes seven important specdies of fresh-water fishes. The
lakes of three provinces are being fishied, namely, Lakes
Winnipeg, Manitoba, Winnipegosis, Dauphin, Lake of the
Woods, Rainy Lake, I'ake Athabasca, and other large
of fresh water nortk of Edmonton and Prince Albert
supply of fish in these waters is practically # st
if properly protected, and as a result of the findings o
Commission appointed by the Dominion Government it
hoped that every necessary step will be taken. It
great calamity if their history is-like that of the Great -
in Eastern Canada. i o e

Summing up the trade conditions for these provinces |
may safely be said that, as in the East, the volume of ts
has increased as the year progressed, and that the level of
1906 has doubtless been reached by almost all trades, while
many are doing a larger business than ever before. -
extent to which retail trading is being done on a cash
is gratifying, and in marked contrast to the early yearss
settlement in the Eastern provinces. °
British

'i’

w

»

The few great land industries of British Columbia.
ber, coal, copper, fruit, etc., have naturally r
improved trade elsewhere, and the business of the X
year promises, in many branches, to be the greatest in ok
ame yet experienced. In lumber, with the mountain
the year began with a hesitating market, but as soon as &%
crops in the adjacent provinces were assured, business i*
creased, so that the volume for 1909 was gbout du&:
of 1908. Prices are now higher than at any time dlﬂ’
last two years. The mills. after a busy season, begam i,
winter with small stocks on hand, and the outlook_fl'—
vear, both as to volume and prices, is most satisfactorf
Owing to the Jower United States tariff considerable qus®
tities of lumber have been shipped to Chicago 5
United States markets. The coast mills have not done

'{,

lum-
0




;

AT A
o TR

B
H1E

Lk
~ :E&,

85 pdds
bafs

HiHE

i

ik

1T
il

Shpk
t5?§=

¥

MH A L
g .athi. Eg::id

B
= |

4
]

" | cableAddress - Bickneil, Toronte.” Codes A.B.C.. dth edition, Lisbers sad W.U.

" fanuary 15, 1910. THE MONETARY TIMES

BICKNELL, BAIN®STRATHY

2 Leader Lane, - TORONTO, Canada

OSLER & HAMMOND, Fia2n ey Avents
21 JORDAN STREET, TORONTO.

‘ebentures. Stocks. on Londen, Eag., New York
#Mhmtouﬁl-‘ sold on commission

J. EDGAR PARSONS, B.A.,

BARRISTER, \
Room 29 Canada Permanent Buildiag,
2 Maa 18 TORONTO ST., TORONTO.

184 Hollis Street, « HALIFAX, N.S.

JAMES C. MACKINTOSH & C0, 33x===s

|

VR

-y T g W ACGOUNTANT. AUDITOR and ASSIGNEE | |.
- Telepbone Mals 2882 ¥ Chereh Street cor. Adelside. TORONTO

HARRY J. WELCH,
CHARTERED" ACCOUNTANT, . = |

Avorrs | InvesTicaTions | CosT anp Generar S % A
43 KING STREET, W., TORONTO. I
G. P. BLYTHE i
; CHARTERED- ACCOUNTANT
110 Jasper Ave. W, EDMONTO

‘m““' l c.n CHARTERED ACCOUNTANTS, ,.‘

y Trustees,Recmivess, Liguinkrors

MMM;;MHTM

B R C F.C.A. W. H Y §
Clarkson, St Cross, rq%

’
P

Rutherford Williamson |

A. C. A. Dom. Association Chertered Accountasts || |

Slow Pay and Bad Accounts

Are specialties with our collecting depart-
ment, .. Don’t write anything off until we
see what we can do with it.

R. G. DUN & CO.

TOKRONTO and Principal Cities of Dominson,

NATIONAL FINANCE CO. Lud.
vw Sub., $500,000. Capital Pald-up, $250,000
S o PRI | M e e b

Head Office - . . VANCOUVER, B.C.
= THOS. T. LANGLOIS, General Manager

—

L. COFFEE a CO.,
Grain Merchants

; EsTasLisneD Board of Trade
Tuomas Frynx, 1845 Toronto, 0!2‘:““

Municipal and Corporation Bonds

UGHT AND SOLD
G. A. STIMSON ® C0., 16 King St.W., Toronte

——

Blok, Sosk Al 6% rasol,

Barridors Sotioelors #°
%’(eﬁy ’\”Mﬁ” ‘ |
,i- : |
SHMAMExC TALABH D" W BLANE % AW ANSUN. RO
T 08 Law, WALTER 90w, MILLER LABM, | SLYN OSLER.
RCwoassELS. GEORGE » CASSELS, <3 FLasH
General Solicitors for :

~THE CANADIAN BANK OF COMMERCE
THE NATIONAL TRUST COMPANY, src,, ®vc.

‘JenKins @ H#r

-
5
4
¥
Ei
£

15} Toronto Street = = - « 'To
5% Canada Life Building - Mon

Edwards, Morgan &

Triswect  geemae

Edwards ® lon:.l&. Catads Lite B

MavcoLm H. Rosinson, A.C.A,

GEORGE A. TOUCHE & Co:

TOUCHE, NIvEN & Co.
'CHARTERED ACCOUNTANTS

Travers Bank Bumwpine, TORONTO, ONT. ||

LONDON, “GLAIP

NEW YORK, U.S.A,

i R L

. 4 : . - ;:‘ F i
k AUDITS SYSTEMS INVESTIGATIONS R
17 Place d’Armes Hill - nowru‘ﬁm,"5

- announcergents in the paper which'
reaches the largest number of |
sible purchasers, not only ig nada
but all the financial centres of /the

|

world. That paper is 0

The Monetary Times

18-20 King St. West, Tm,o-+ 1




P ST

.-

%4

i

i‘
14
¥

.

e ————————tee ettt it — i

N

so.well, and the incregsed Upited States tariff on shingles
has hurt that important trade. But the prospects for the
lumber business generhlly are of course much better, and
it is hoped that the coming vear will show results mcre nearly
akin to those of the mountain mills. The nfost interesting

. feature in this industry at the moment is the possibility of
timber leases being made pérmanent instead of being grany’

ed only for rather short term§ of years.

The total output of coal’ was abcut 2,300,000 tons, as
compared with 2,112,000 tons for 1908 and 2,220,000 tons
for 1907. Strikes and accidents, as usuff, somewhat les
sened the quantity. miped.” Many new coal areas, particu-
larly in British Columbia and Alberta, are being opened,
and there is no doubt fhat goal-mining will continue to keep
its place as much the/most important of our mining indus
tries 2 -

7
‘With the copper maxket in a dull -state and with prices
at 12%5 to.13 cents a pound, it is only natural that the Boun-
dary’ mines should not show an increase in output over the
record of last year; still, the figures are only shghtly lower,
the . quantity for the past year being 1,588,000 tons. The
largest company has takea advantage of th® dullness to
make great improvements, (and with ‘the general recovery
in business a larger outputi than ever before is probable in
1910, for the accomplishment of which the equipment is su-
rior ‘to that ¥ any previous” year. Notwithstanding the
ow price of copper and towl grade of the ores, the year has
been profitable to the leadifg companies, which shows how
stable the basis now is for the copper industry in the Boun-
dary district. Only a very §mall past of the known mineral
area is being worked, But its possibiligies are shown by the

fact that the largest cdmpany now has furnaces with a ca- |
pacity -of 5,000 tons daily, and a converting plant with a

capacity of 40,000,006 Ibs. of copper per annum, while the
plant as a whole is the Jargest in the British Empire and the
second largest in the world, The eompany next in Size 13
also working towards a much greater output its well-balanced
plant needing nothing| but| enlargement. As a whole, the
conditions of mmining eélsewhere in lower British Columbia
have improved during the year. The total value of all classes
of minerals produced in British Columbia in 1909, was about
$24,500,000. Dear labdr and insufficient transportaticn and
smelfer facilitics are thq main obstacles in the way of greater
success. - In additiomr $o the areas tributary to the White

Pass & Yukon Railway refetred to a year ago, we now hear |

of important discoveried in. the Portland Canal distri¢t which
bid fair t6 result in a Jargg mining camp immediately. In
the Queen- Charlotte Islinds/and in the Skeena River district
there is some mining {'l\‘il)‘. much hindered, of course, by
lack ®f communication jwith-the outside world.

The salmon pack for the vear was 920,000 cases, much

larger, as usual in the iquadrenniai yvear on the Fraser than,

for 1906, 1907 and 1908 but guite unsatisfactory a$ compared
with the pack of 1,167,0po ciises in the quadrennial yéar 1905,
or of 1,236,000 cases inj 1904, - The shortage was more than
accounted for by thrr}ni‘ in the sockéve pack on the Fraser
River, which was only 450,000 cases, against 837,000 in 1905

On the Pugeat Socund the sickeve catch was 962,000 cases, |

against 1,100,000 in 19os. Doubtless there were less fish
actually runhing than u$naal. althouvh there were other causes
for the smaller pack, taking Fraser River and the Sound to-
gethier. The fish came so late that at the end of the close
season on the 27th of (August there had not been half the
usual catch on the Fraspr. apd many fishermen stopped work
at this time, so that the lat¢ run was partly lost: Again on
the Canadian ,side the! close season in cach week was in-
creased to 42 hours and nigidly ‘enforced, with other restric-
tions, while on the United States side, whatever may be the
Federal regulations nominally, there were really no restric-
tions. The weather also favored the Sound, causing the
fish to remain there lpnget than usual and thus enablimg
twenty-five to thirfy pdr cept. of the Puwet Sound catch a

much larger percentage thisn ever before. to be  taken by |

purse seiners using “power hoats. Our -own regulations
seem to bé both adequate and efficiently enforced, but unless
the United States joins us both in making and in enforcing
regulations lsoking to the preservation of salmon fishing in
these waters_ disastroug resalts, for which there will be no
excuse whatever, must|follgw. In salmon fishing in other
Canadian waters the cdtch Wwas somewhat less than in 1908,

and this is also true of halibut fishing so far as Canadian

vessels are” concerned. | Herfing fishing is growine satisfac-
torilv and promfses to! be ‘gp-important feature if preperly
cared for. Poaching hy United States vessels still contin-
ues, although the Domipion Government haé done something
towards the protection ¢f our waters. If foreign vessels are
allowed to take immense catches of halibut in our waters. it
is only. a quesgion of time when these fishing, areas will be
seriously depleted. We' get precisely the same statement as
to the facts, whether fram Ppince Rupert or from Vancouver,
and there cap be no deybt but that we must act with greater
vigor m(‘;rl;wpln_v a larger number of Government <ruisers.

336 : . THE MONETARY TIMES

-
Volmu“
. T = _"'<

Elsewhere we give figures showing the enormous .
value of the salmon catch of the Pacific coast waters,

Much new land is being brought under cultivation for .

fruit, whether in irrigated areas or elsewhere. In the Okag.
agan Valley the trees suffered from the frost and the yislg
was not more than forty per cent. of what ‘it would
otherwise have been. Elsewhere the crops were alse less
than normal because of the cold winter, and the whole quan.

tity marketed wgs naturally small, although very im 5
ES y portant 2

and often very profitable to the district concerned. It js
the future which ‘promises large figures for this i &
The purchasing power of the adjacent Provinces will be
enormous, and the areas being planted in British Columbia
promise large quantities.  Transportation - and systems of
packing and marketing are the most serious problems, and
! these are receiving the keen interest of the Government.
New areas, suitable for agriculiure and grazing, are
being brought into prominence, and having regard to the
high price. of land, the cost. and scarcity of labor, the phy-
| sical difficulties of clearing and lack of transportation facili-
ties, the growth of settlement is very satisfactory.' Few
parts of the northern world wijl give so generous a

to the labor applied to the land as British Columbia.

In many of the towns and cities there is the same ac-
tivity in building and the same advance in real estate valges
as elsewkere in Canada. Unfortunately, as elsewhere, many’
inexperienced people are speculating in real estate om a3 -
macgin, and generally it is in real estate at a distance, about °
which they know practically nothing except the roseate pro-
mises of the promoter.. In Vancouver and Victoria build-
ing permits show a large increase, the figures in Vancouver
being about $7,060,000 for 1909, against less than $2,000,000
in 1904, with an unbroken record qf increases in each suc-
cessive vear between these dates. The assessed value of

~property in Vancouver, which in 1900 was less than $20,
000,000, was in 1909 over $72,000,000 while the great growth
in clearing house figures has already been mentioned. Spec-
ulation in real estate fs inevitable with such -facts to pro-
mote it, but it is hardly possible for eastern people to under-
stand the prices which are being paid. They simply do net
| bear any relation to the past experience of Stich a city as
i Toronto, and ‘these who invest should surely not do so unless
they feel that they have:personal knowledge of the property
ot have every reason to place full confidence in their advisers. .

The probability that speculators will be punished for the ex*

cessive prices being paid for outlying properties in this city

is almost the only cloud over the prosperity of the Province
at the moment. Transportation engages the attention of
the people perhaps more than any other industrial ) s
and the prospect for a great increase in mileage is 3
The financial position of th® Province is now so strong h-g‘,
it can well afford to help sound. undertakings of this kind, =

especially as the opening up of many most promising
- tricts depends absolutely on railway facilities.
! United States . . T,
In the three Pacific Coast States in which we are directly

| interested the conditions are not markedly different from
1 those of Canada. The business of the year was much better

| than that of 1908, and even if disappointing in the rapidity

{ of recovery in some branches at the end of 1909 almost ..
kinds of business were doing as well as or better than in

>

1906. The year was marked by two of the so-called Exposi-_

| tions, which in new countries do much to advertise resources
and industrial possibilites. At Seattle the Alaska-Yukon
Pacific Exposition was a complete success. Although sen-
sibly moderate in size, it was visited by 3,700,000

and appears to have done good to the whole coast; the au-

thorities were able to pay their obligations and to retur® -

something to those who.) as shareholders, projected the en-
terprise. The city of San Francisco also, by the P

| Festival, celebrated the discovery of the bay by Gaspar de
Portola, and incidentally the recovery of the city from the
| great earthquake. ' 3

| pected.  As elsewhere, a growing improvement took place as
| the vear progressed, and the outlook for a prosperous year i
| all branches in 1910 is excellent.

The wheat crop of Oregon, .Washington and Idaho was
61,000,000 bushels, against 40,210,000 in 1908, and 60,242,000
in 1907. The price has been so high that the farmers have
doubtless made much more money out of this crop than W
any preceding year. California and Mexico .are now
coming such large consumers of Pafific Coast wheat that
Furopean shipments are declining.

| umbia is already developed on a large scale in Washington,
{ and the business thus far has done so well that large new
areas are being added vearly. Reliable statistics are not
obtainable, but apparently about 300,000 acres are al
under irrization, with about 50,000 acres in addition in pré-
céss of completion. Of this irricated land about 40,000 acres
are already in orchards, and this is beine added to at
rate of about 20,000 acres each vear. The value of orch

In lumber the recovery has heen slower thin was €x-

Fruit-growing of the same ‘character as in Br_itish.Co‘*

= aE MY
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1; total, 565,152 pounds, or 282 toms.

! Eg‘;

’ ‘l 1909, 29,751 tons.

-
Mr. w. l; Elmore, of W.

5

I::nb:::no?;e of the Tee Arr Mining Company, Ltd.,

ged from Toronto to Montr
eal, and the num-
dlrectors increased from 3 to 6.

55 2
2

following are the Cobalt ore shipments, in
pounds, |
week ended January 7th: —Drummond, 170,000; Ken" 4
20,213; Cobalt Central, 40,000; Comagas 50,507 ; Mc- |
D!rng ,-48,041; La Rosc, 65,000; and Nipissing, |
|

| 1904 the camp produced 158 tons, valued at $316,217; |
s 2.144 tons, valued at 81,473,196, in 1906, 5,129 toms, |
3,900,000 in 1907, 14,040 tons; in 1908, 25,700 |

E. Elmore & Co., brokers and
ey ontreal and Toronto, is sick in Montreal |
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_unusual crop of 1908, but the year was a normal one.. Ship-

" Oregon gained in Pug¢t Sound, and the year was the largest

} Nlarge dividends by the suygar companies.

- figures of $202,000,000 in 1907.

~
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in full bearing is about $1,500 to $2,000 per acre ind the
profit is naturally very large to justify such prices. Thi
will decrease when larger ateas come into bearing, but som
idea of the future value of the irrigated areas in Canada
may be gained from the fact that the total value of crops of
all kinds, fruit, alfalfa, timothy, roots, etc., in Yakima
county, Oregon, for 1po8, was $25,776,000. In California |
the fruit industry is docbd’es‘: the most important at the mo- |
ment. The yield of the past year was not nearly as large as the

ments of fresh fruit have been larger than ever before and
up to the middle of November reached 15,000 carloads. The
shipmerts of citrus fruits ffom southern California also ex- |
ceeded all previous recdrds, having begn for the season end- |
ing 315t October 38,071 cafs against 28,500 in 1908.

pack of canned fruit is only about two-thirds of that in 1908,

but this is because of |the abmormal quantity in that year. |

The market is now in excellent condition and has recovered
from the excessive stocks ¢reated in 1908.

All that we lost ini‘llhc salmon catch of the Fraser River,

on record except-igoits On the Columbia the catch was
smaller than in 1908 3nd in the Alaska rivers it: was also |
slightly less. | But prices have been excellent, and although
this is the gquadrennial yéar in which part of ti:e canngd
stock- has- usually’ to Be carried over, this year stocks are
practically all sold. In order to emphasize the desirability
of conserving our own. fishgries, it may be well ta give the |
quantities. caught this year;— '

|

i ' Cases.

Alaska ‘ { 2,332800

Columbia and minor rivers .. 391,800

Pugét Sound ...3..... ... 1,501,574
British Columbia 967,920 |

Total : . 5,254,100

7 SO
The value of the tbtal pack is nearly $20,000,000.

{hc production of [pettpleum in California' is now much
more ‘valuable than the praduction of gold. In 1908 n eight
counties the product -was 48,306,000 barrels, worth $20,560,-
ooo. The product’ of ghe iwhole State is estimated at 6o,-
000,000 barrels, the’ equivalent of a large ‘part of which in
coal would have had be sought elsewhere if oil had not
been discovered. It is{not iJear, however, that it could have
been obtained elsewhese, st that the effect on transportation
and manufactures of the 9il product and the importance of
the supply being reasqnably permanent js obvious.

The trade with Aldska would have been less than in 1908
but for railroad cons jon. The gold receipts at the Seattle
assay office to Octo 3t have been $11,822,000, against
$17,300,000 in 1908. Nomie, like the Yukon, no longer keeps
up the high productiod of jts early days, but Fairbanks bas
produced the largest in its histery. Part of the de-
cline this year is due to the Yukon gold no longer being
sold in Seattle. Until the new system of mining by com-
panies with extensive plamts 'is fully under way the total
output is not likely to be s large as it may well become a.
few years hence. Coastwise shipping has been unprofitable
because of the decline lin the Alaska gold output, in the lum-
ber trade, and for other réasons, while the foreign shipping
trade has been much wo

The sugar crop of the¢ Hawaiian Islands, which we al-
ways consider in cognection with California because the
banking business conhected with its centres mainly in San
Francisco, was larger than in the previous year, being about
550,000 tons, and vhi? prices early in 1909 were befow those
of 1908, at the end of 1909 they were higher. The planters
made hatdsome profifs, which are reflected in the continued

Despite the pro-
mise of larger crops in Caba and elsewhere there seems to
be. no probability- of |an @ver-supply of sugar, the demand
being quite equal to /the §upply. We again quote the total
value of -the products of the rich State ‘of California,” which
for 1909 reached $40,000,000.

With such conditions in the three States we hardly need
to say that there hag the same activity in building as
in Canada, although| happily with less speculation in real
estate. There has been lso the same movement towards
the extension of tramsporfation facilities, and, in a marked
degree, the same scgrcity of labor of a suitable class for a
new country as yet withoiit many kinds of industries.

Throughout the United States trade conditions have been
improving as with us, abd promise for 1910 larger figures
than ever before. The prospect of tariff changes, increased
imports, and the shqrt crop of cotton lessened exports, and
as a result. for the tbn months ending October 31, 1909, the
excess of exports was only $165,000,000, against the abmor-
mal figures of $502/000,000 in 1008, and the more normal
Money has been plentiful,
although mot so eagy as a veatr ago. Prosperity has, as
usual, caused people to forget the experiences of 1907, and

| wise to look upon it as their life’s work. The

there seems no immediate prospect of a reform of “-!
rency and banking system. .

The motion for the adoption of the -report was fhes
seconded by the Vice-President and carried ‘M
Mr. Lash—There is no ?rovision at the present
the widows and orphans or other dependents of those
die in the service of thé bank. The benefit of the
fund is confined to those' who retire. The bank
to establish a widows’ and orphans’ fund will be the
ing act in the interests of the staff as a whole, making
feel when they enter the service of the bank that

#r

i
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which I have to submit w0 you is as follows :— 2>
Whereas .the benefit of the existing pension fund of
Canadian Bank of Commerce is confined to em
the bank, who, after long service, are compelled to retire
And whereas it is  expedient and just that provision
should be made for the widows and orphans or other
pendents of employees who die in the service; F
And whéreas in addition to being just towards such
ployees the establishment of a widows’ and orphans’
would, together with the pension fund, be of great
tance to the bank in securing -and retaining the services
an efficient staff of employees, which is essential to the
tinued ' and- progressive prosperity of the bank, and
bé otherwise beneficial; : -
And whereas ih the opinion of this meeting the fime
now arrived 'for the establishment of sucha fund; .
Be it therefore resolved that the Board of Directors be

oF

'

g

4 1

g

i

.

has

| and they are hereby tequested to take this matter into con
| sideration and they a¥é hereby authorized to establish in con-
| nection with or separately from the pension fund, as

may think best, a widows’ and orphans’ fund by means of
which fair and reasonable provision, as determined by the
board, may be made for the widows ‘and or&l::;s or other

| dependents of deceased employees-~and the are here
by authorized to devote from time to time for such 3
so much'of the surplus profits of the bank as may in their .
judgment be necessary, provided always that the amount so

devoted shall not, without the sanction. of the shareholders,
exceed $20,000 per annum. ,

Under the authority of this resolutiomy if it be-1
the Board will be enabled to consider the whole subject and
make careful énquiries and actuarial calculations with refer
ence to the nature of this fund, as to whether it will be pos-

| sible to establish it as part of and in connection with the

| Pension Fuud and the Insurance Fund. or as a,

| matter.. It is a difficult subject and one which will call for

| a very. great deal of consideration, but the shareholders may,
| 1 think, rely upon it that the directors will deal vﬂnij
the same way, as they have dealt with other fund 4
| on scientific principles and in the true interests of the ¥
itself, of its shareholders and of its staff. ;

Mr. Flavelle—I have great pleasure in secgnding
| resolution. :

The President—I wish to emphasize Mr. Lash's last.
merds. in case you may not have caught their significance.
The Pension Fund of this bank was established originally
upon a scientific basis, upon the best actuarial evidence we
| could gét, and ome of its conditions, a condition which we
| regard as vital, is that every ten vears or so the fund. :
| be examined actuarially so that it may be determined :
or mot it is still upon a scientific basis. Funds of this char
acter in banks and Government institutions have !
broken down through the omission ‘to keep them °p a strict
actuarial basis. A

Mr. George A. Sometville—I desire to move that ﬁ!
thanks of the meeting are duc and are hereby t to the.
President, Vicc~Pres&ent and other directors for thieir care
ful attention to the interests of the bank: :

I think the shareholders generally will agree that the
statement that has been presented to-day is one upon %
they, as ‘well as the President and Directors, are to be &
gratulated. To declare the usual dividend of eight per cest,
‘to have written $400,000 off bank premises, and to have i»-
.creased the balance carried forward by about half a million
dollars, is something to be proud of. The item of $300,000
previously written off bad debts is an item which
the policy of the Directors in a very unmistakable way. "
“has generally been understood that for years past i =
béen the policy of this bank to write every doubtful and ba
debt ‘down to the bone, and the fact that Jitems like this
$300/000 come back occasionally is very gratifying to
shareholders. ’

Another item for congratulation_ is the President’s
dress. It has been a matter of dbmmon knowledge for -
years that this address has been read with as much interest
in financial centres abroad as in Canada. For that
the President is entitled to the thanks. not only

address
of the

Mr. Blaikie—It givés me great pleasure to Sec
The statement which is in everyones

resolution.

shareholders of this bapk, but of Canadians generally.
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President—On behalf of the directors I thank you
e the resolution, and I canh only say ‘this, that
well as the officers of th¢ bank,
and sincerely do our best to carry out what we realize more
is one of the

I ought to say that the ¢redit for that is en-
the managers of the Canddian Bank of Com-
little more than an editor., We have Yor years
managers to write once h week a report of
they observe, which are not connected with the
indirectly, a report which is not supposed to
in it connected with’the bank, but deals with

-dress, 1 think

pur
which

observe outside: This has resulted in our having
army of observers of industrial conditions. Once a year
managers are called upon to compile a report of the
of the past year in their community, no matter
“or how small it may be, and it is on those reports
my address is based. ;
. W.

very much pleasure in moving, and I-am sure you
have very much pleasure in adopting, the following
resolution : * That the thanks of the meeting be tendered to
the General Manager, the Superintendent of Branches and
other officers of the bank for the satisfactory discharge of
their respective duties during the past twelve months.

That the duties of the managers and other members of
the staff have been onerous, and that those duties

=

; 1
itself, and tells in no uncertain manner that the |
h:‘v‘eddo:e their duty well, that they have made
money for the shareholders, and weryb?dy o::ght to be well |

greatest industrial trusts in Canada. i
it comes to your remarks regarding my own ad- |

|
{ing tendered, ‘the result of the election to

’ The President—Before putting this resolution I
| by death of two of our number,
| board twenty-two years ago, brought to the discussibhs ©

| again elected to the board. Mr. Nicholls has been a

ve been |

satisfactorily discharged, the statement which you 'have had |
before you and which you have considered tells much more |

loquently than any words of mine. I have no doubt that bank-
, like any other profession or calline. has its traditional
and its safeguards for the conduct of it§ business,

but I will say this, that I know of no business that réquires

=0

|

of money. I think, with regard to the motion which I have |

introduced to you, that we seldom realize how much of the

success of a financial institution or any other institution is | gentlemen to be elected as directors for the ensuing

due 0 the men whom we in reality seldom see. We know of

ie directors, the President and the General Manager, and

at the head office, and we know the chief men at
offices, but 1 sometimes think we really do not
splendid

work that is being done in an institu-
kind by the hundreds of men who are scattered

1

E
g

g
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of Cs3 It gives me great pleasure to move
to the staff for their. very efficient services,
thynl:hve all in some degree contributed to this
t It. (Applause).

. J. D. Smith—I have very great pleasure in se-
lution, and 1 heartily endorse everything

has said regarding the efficiency of the staff.
ident—I shall not speak to this resolution; fur-
her than to say that in my opinion the staff is the bank;
whatever the staff is from time to time, that is the bank.
corporation, after all, is the aggregate of the human beings
up, and, as far as we are concerned, the men

.
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¥ou are now tendering your thanks are the bank.
Mr. Laird—I certainly have great pleasure in ackmow-
this resolution. I have had the privilege during
Six years of making the acquaintance, I am safe in

of every manager of the staff, from one end of the
! to the other, and I can assure you that I do not
there is a false note from one end of the service to
members are loyal to the core and, I believe,

would like to say how pleased 1 am personally, that
the shareholders bave so generously passed the resolutions
;“;‘lll this widows’ and orphans’ fumd. I think it will

'Ct':.mt satisfaction to the service to know how

' hfe entered into this scheme for their better-

: I should like

=

i

g
E

"EE

i

3 to ask Mr. Macgillivray, our manager in
“"_‘i!. and Mr. Rowley, our manager in’ Calgary, repres-
°m“!'“',u!l the west, to make a few remarks in con-
with this resolution. ‘

"l!:‘l .u*lﬂ,ll!?ay~l wish to emphasize that this bank
&3 Its traditions of recent years has established an
€orps and professional standard whereby we do not
ourselves as mere hired men, as mere wage-earners,
members of a great service in a dignified profession.
A peculiar honor to be asked to speak on behalf
m‘:‘nikcrs on this, occasion, because my old
.0 Nlas -presented a resolution here to-day,
1$ without question the crowning glory of ajl
which Bave been done in the interests of the
bank, and on behalf of the ‘managers, I wish to
Ply appreciate this wote of thanks. We

any formal way, be it i
formal . )'/,. cause .we know it is not

i
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Dcopiniop of Canada, and in fact outside of the.

[
!

® Shibe—r. Chairman, lndics and gentiomen: | fellows for his unusual business

| to announce that Mr. Frederic Nicholls has, in méf 1§

! treal % i
a better-informed mind or judgment than the safe investment | Mo » are submitted.

. Tl
Mr. Rowley—I fully igree with what M. Macgills
has said on behalf of the staff in the east, and I'can
same for the staff in the west. We -do not Jook upo
| resolutions as’either empty, or idle resolutions, for
| received every comsideration from the. stockholders,
| ectors and the executive of the bank, and it is these taf

2
i

%g |
y the -
ﬁ%, .

| evidences, which are after all. those that count, which ha "
::ude us all loyal, faithful and industrious servants ‘of th

: Senator Edwards—I bec to move that the meetifig i
| now

, proceed to elect directors for the coming year, a

| for this purpose the ballot box be opened and remain opt
until two o’clock this day, the poll to be closed, howeve

| whenever five minutes shall have elapsed without a vate be

. be report
| the scrutineers to the General Manager. as
Mr. Kingman—I beg to second the resolution. |

° f

‘make a few remarks: | Sl

In the report of the directors we have announced the loss
Messrs. Warren and Leggat.
! Mr.. Warren during the unfortunately few years in which h
was a member of the board had won the high regard of M
ability, and Mr. Legga
already a well-known merchant when he Jtook a seat oh o

the board a long and ripe experience. - I regret also to h
many business engagements, signified his desire not

for eight years, and- it is fitting that we should )
sense of the value of his counsel at the board and of
‘and. ability he has always shown in the interests of the b
To fill the vacancies created by the death of Mr. L
and the resignation of Mr. Nicholls, the names of Mr. Ro
Stuart, Treasurer of the Quaker Oats Company, Chi
Peterboro’ and elsewhere, and of Mr. William Me
Managing Director of the Montreal Rolling Mills Comp

The resolution :was then put and carried unahiqiu
and the meeting adjourned. i

The scrutineers subsequently reported the folb

B. E. Walker, C.V.O., LL.D.. Robert Kilgour, Hon.
A. Cox, James Crathern, John Hoskin, K.C., LL.D.,
Flavelle, LL.D., A.'Kingman, Hon. L. Melvin Jor
W. C. Edwards, Z. A. Lash, K.C., LL.D., E. R. Wood; Hop.
J. M. Gibson, K.C.; LL.D., William McMaster, h
Stuart. é :

At a meeting of the newly-elected Board of Di
held subsequently, Mr. B. E. Walker' was elected F
and ‘Mr. Z. A. Lash Vice-President.

WITH THE LONDON UNDERWRITERS.

. The® regular meeting of the Life Underwriters’

tion, of London, Ont., was held ¢n January 8th, an

the form of a luncheon, followed by a- business meeting

There was a large attendance of the members, . :
i

various methods dealt with received careful attent
lively discussion. ; 3

A resolution was passed that Article 5 of the constitu
be amended to read as follows: “The annual fee s X
83 for resident members and $2 for non-resident m nbers,
payable semi-annually in May and November of each ¥e

. The following resolution was aléo passed by the a$

tion: “That the London association is going to hawe }
excellent year’s work. This was proven by the number &
new members added on Saturday. They were Messrs..Cagt
A.. Manley, distric: manager of the Excelsior Life at r
don; -J. F. Maine, superintendent of the Industrial br nch
of the London Life, London, Ont.; James Cénnors, Lond ‘
Life, London, Ont. ; J. W. Humphry and' Alfred Pack, of thie
London Life, Chatham, Ont., and Capt. Manley, Petrolia.;i|

Capt. Manley was present, and gave a very enthuSiasti¢
address on the benefit he believed would be produced by
Life Underwriters’ Assogiation of ‘Londan, i

The association formed a special committee to ©bt
new members, so that considerable increase may be looki
for by the time the popular and esteemed president of t
Life Underwriters’ Association of Canada, Mr. " E. i
Machum, of St. John, N.B., pays his official visit
association here.

i
e,

The Pheenix Insurance Company of Brooklyn apd the
Fidelity Fire Insurance Company of New - York are comi
pleting arrangements for amalgamation. They will in futule
be known as the Fidelity-Phoenix Fire Insurance Com
New York. This action has been caused by the recefit dis;
covery of various irregularities in the Pheenix Comipan:
The Fidelity-Pheenix will have a capital of 82,500,
will assume the existing insurance liability of the old
panies. . :
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‘f 1 MEDIATELY for igforma- “ fullypaid ... feree e e e J 25000 2201 '&;'ﬂ-cm
3 + ; 1 2008 1004 00 Canada Landed. - 8 X R coseaneenie oo (Crown Cont, .
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sire MORE clients 4+ thase 1,500+ 750 50 Nerthern Trust. 6 - 15 1% 117 . .... ”“;‘m | 3 c
who will appreciate ¢ur at- 500 s" :l'-mrmu ".', 125 15 18 oo | Beisd o—tel | -
trax:l.n'e. safe and P'Pﬁtlu. 6,000 .320 1 -“l.-*“l-lu‘ .o 2458 1213100 ‘.h"l‘.-'z‘ il ~- e
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07 154 100 Empire Loas... 6+2110 102 110 102 ... .. 300 300 100 Traders ... (1174 15 e
the effort. i 3500 ° 1900 50 Horon & Erie .. = ., .. 1256 1.295'100 "?Cau. Vieer . ' = 1R m" ..... oxe :,c
= —— ——— — - —— ——— R e i
R.J H‘LEY & co ~ CANADIAN SECURITIES IN __L_ONPON of
. . . 1 ’
: Dom.,Prov. & Mun.| Per| Price : po!
v - Real Estate ‘ Gevernment lmimt Dec. 3 llll.tOlD. —_— . *—E
ﬂ.-d-llnit: ! et = i ol Railway, $100 .......... 138 L. l
; Doumion Ditte 4% prioe-lien deb. stock| ;
T'.’.'. ""'o I..*n"' Canada, 1910 (Reduced) ¢ ' 99} 100iz} Dine, 5% deb. stock (non-cam.) {‘.ﬁ 105 19
Ditte, 1911 (Convert.) 4 100§ 101 ic & St. Law., 5% shares . 104
Ditto, 191013 ... ... L4 0 w4 'y & Ed'ton, 4% deb. stock. 10
Ditto 190934 ... D 10 m Gold Bonds. .
Ditte 1910.35 . ..... 100 WigC -, Ist mort., 5% bends 1
i Ditto, 1988 ... 3 91 ®s|Can. -:amm.un..u. 19
Ditto, 1947 .. ... ™ 8 ‘Out. Div. )ist m"t.bds|
Ditto, C.P. L.G _stock 3% % 10ix| Diso, 1% deb. stock 1
Ditto, debs. 1912 § 101 102} Diso, 3% ) guar. stock . .| 10
Ditto, 1980-50 3% @ 100x| Ditto, #% Land Grant Bonds. .| 19
Ditto, 1912 ... 3% 1100 101 | Do., Alberta. 4% deb. siogk. . .|
Ditto 191419 35 101} 102} Do.'.'s..x. . nm
— B ok o o =
Alberta, 1938, _....... 101 | Ditto’ 4% deb. mu‘fnm T
British Colambia, 1017. . 34106 107 North. Que. 4% deb. stock. | e
Ditte, 1981.......... 3 5 S'x] Disto, 4 % st mort. bonds . -
Manitobis, 1910 ... 5 102 104 ICanadian Pacific, 5% boands i
Ditte, 1 cieiie.. 3 0T 109 | Ditte, 4% deb. stock.i........ X
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New Brunswick, 193444 ¢ 100} 101ix} Ditto, shares, $100............ 185 K
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Dutto, 1949, .3 8 = 49 Znd deb. steck. .. %2 q
Ditte, 1954, .. o 5% pref. stock. . . ... 1 fiy
Ontario, 1946 ... . ... 3% ¥ 5y ord.stock .... ........ 18 K
Ditto, 1947 i 15 MMNHGIT.P., 3% guar. bonds. ... ... 81
Quebec. 1919.. ... . 412 14 49 m’t. bda (Pr'e Sec)A % fr
Ditte, 1912 .00 5 W3 165 4% L.m't. bds(L.Sup.br.) o
:- . Ditto, 1928 . ¢ 01 s 49 deb. stock ......... 954
Ditso, 1884 1117 4 100 16 L% bonde (B Mouer'n) ™ E
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! Saskatchewan, 1949 ... & 102 13| Ding, 5% deb. stock......... ! 131 ‘
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' Ditto, 1317-29-49... . %103 1051 Diso, 4 % guar. steck.......... T
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Second Edition is B i i 0 BNl ........ w7 - i
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TIMES D3 4 | & British American Land, A, £1. 11 13 | Ditto, Shares. . .......ccommeres T o P
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62 Church St. = SR e e N W o e e O ;
TORONTO, Can. GOVERNMENT FINANCE :
| PUBLIC DEBT | 198 199 - Month | Month N
- s
i Payable in Canada. ... .. c.n’«.sm 1,875,410 i
it Payable in Eagland 236,198,206 | 300,563,557 s
i Payablein Eng.. Temp'y Loans| 15,606,333 7,200 990 ;
H Bank Circul’n Redemp: Fund.| _4.090.948 | 41120550 r
b | j Domision Notes ....."....... 79430260 ' 85783164 | PostOffice...... E
T 5 Banks .. .. ... 30,080.853 | 57421.717 i
i 4 Trust Funds » o5 ss 8.636.218 | 9067 460 p
8 b ™. || Provisee Accousts ..... .... 11.926,668 | 11,990,582
¥ E £ . Miscel. & Banking Accounts. . 26,230,555 | 21463425 | = Total...... [
: » Total Gross Debe. ... .. 19,067,008 | 502,215,969 1
AssETS— xrEN Ac't |
Iz Investments—Sinking Funds. .| 43430057 | 39,413,144 |E27="-0n Car. Ac'r. Evc. i
. Other Investments. ... .. ... .| 20,910,170 | 32217922 |Pub. W'ks, Riys, & Canals' 3452060 2.421.411) {
. Province Accounts Lol 2208514 | 2299642 |Dominion Lands ......... 65,656 113,78
. Miscel. & Banking Accounts . 7,182 Capital 132 ‘ .
‘) Total Assets. .............| 157.460,9%8 | :
73 Total Net Debt, 31ss Dec.. | 291,573,767 !
$ i Total Net Debt, 30th Nov. 289817284 | j
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g . SCOTIA ATTRACTS ATTENTION. is much less active than previously, 'and were it not
..... = * few features, such as Scotia, and occasionally Iron, C
Y . Consumers’ Gas to Auction More Stock—Standard | some others, it miight even be accounted dull.

Stock and Mining Exchange. Sale of Montreal Exchange Seats. :

: ; e — 3 The Montreal Stock Exchange is now completely |
The Consumers’ Gas Company will offer for sale by | out of seats. It may be recollected that the Exchange
public auction on April sth, 10,000 shares of stock valued at{some five seats in its treasury for some years past, al
The Consumers’ Gas Company 1:35 since 1899 paid | which were held at the. price of $25,000 each. During'}

2 dividend of 10 per cent. The company’s disbursement is | dull period of the stock market none of these could be §
limited to that rate. Since May, 1903, eight auction-sales, for the reason that private owners of seats were prepare
of Consumers’ Gas stock have been held. These are the| part with theirs at a much lower figure. The price of §
: s ; d during 1903 had advanced to $27,500, but during the '
Av’ge price | ceeding period of dullness it dropped off to the ‘teens,

e

% ». Date. Shares. Par value. obtained. | perhaps under $19,000 or $18,000. Lately the last flo

"* wo3—May 28th ........ 1,000 8 50,000 210 seat, being the property of James Hutchinson, who has

wo3—Nov.Cath ..o, 2,000 - 100,000 192:786 no attention to the Exchange for some years past

.. 9 [ 19o4q—June 20th ...... 2,000 100,000 200 bought by N. Belleau, of Quebec This left only the

‘,‘14_ i a woy—Dec. 6th ......... 5,000 250,000 210 in the Exchange treasury available. There were five of ¢

wob—April 3rd ........ 5,000 250,000 _ 2003 .| and now all have been taken. Messrs. F. B. McCurdy &

:;:’;,. 3_‘ wop—June 6th ......... 6,000 300,000 190.66 * | and Gault, Lloyd-Jones & Co., each of which firms alfieady
; wop—Dec. 12th ........ 9,000 450,000 180.44 | had seats on thé Exchange, purchased one seat each. M

al 1900—Jan. 1gth ......... 5,000 250,000 203.92 | §. Carsley, of the late departmental store of Messrdl §

re® I

The sale of $250,000 worth of stock on January 19, 1900, | Carsley, Limited, purchased one seat, although it is n
made the final issue of the authorized capital of $3,500,000. | intention to. go' on the Exchange himself. He, in comg
ing sale will be the first amount of the company’s ! with his brother, Mr. John Gibb Carsley, are form
pew stock issue. It will be recollected that the capital was brokerage firm, and Mr. Carsley will represent the fi
increased- recently from $3,500,000 to $6,000,000. the Stock Exchange. Messrs. Burnett & Co. also purchiises
Kerr Lake Dividend. ‘ | another seat, the new one going to Mr. Henderson.
In the quietude of the Cobalt market, the directors of fifth séat was taken by Mr. F N Greenshields, '.C,
Kerr Lake declared a fifty cent dividend, being the regular | interest is now mainly in financial matters, for h
quarterly twenty-five cent divideid and a bonus of twenty- | Melville .Greenshields. Each seat was sold for 825,00
cents. .The announcement had little effect on the stock. | the bid price has subsequently advanced at least $1,000
Lake has paid dividends every year since 19os, varying | would-be purchaser expressed his willingness to pay $2
"% per cent. in that year to 15 per cent. in 1908. Some of the brokers are of the opinion that the next |
Mr. W. C. Fox, retiring president of the Standard Stock | at which any seat will be sold will not be under 8§
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et Exchange, this week banqueted about forty members of the | and one of the purchasers of the above seats looks for 8
. sachange and their friends at the King Edward Hotel. Mr. | before the end of next year. !
och. in his address dealt with the history of the exchange, Messrs. C. J. Hudson & Company, who have an

also the honor that had been done him in electing | in Toronto, intends opening one. in Montreal. !

im the first president under the new charter He dwelt on It is stated that the firm of Messrs. Dick Brof}
subject of building operations in Toromto,” which he | brokers, of New. York, are about to. open an office in Man-
were one-third of the Dominion’s total for 1009. This | treéal. The firm has a seat on the New York StockiiEy-
only came second to that of the Stock Exchange. | change and has many other branches. ‘ id it
transactions on the board amounted to 36,675,802 shares,l On the Winnipeg and Vancouver Exchanges i
fepresenting a value of $117,110,722, and the clearing house | : Winnipeg, January i 2
e o sy S o s was be said || Since (he holiday sesson the Winsipey Exchaned i
Stock Exchange 3 . been -quiet, although there has been considerable }m t

¢ 4 shown in’a few of the local stocks. Northern and VEH-
mast

4%k

b}

£

; 1‘"“" Offcers. certificates of Northern Crown Bank have been the i
Ag. recent meeting of the Standard Stock Exchange the | 5ctive. - Prices for Crown remain steady at 91% and: §2.
_— officers were elecjed:.Me.ssrs., J. M. Wallace, presi- | while Northern sold at 97 and 97%. South ...rican Scfip
% ; Gegrge. Hill, first ¥ice-president; J. A. McCausland, is slightly lower again and only one sale was recorded diirihg

second vice-president. Directors—Messrs. A. J. Barr, D. G. | the week at 690, while the bid and asked price now staniisiat

ESUEyO T aRE, EREEGEEE ey e |
i'“ﬁl li’f

ool oageetag Lorsch, J. T. Eastwood, Gordon Taylor, J. 'A. Gormaly, | ¢8< and '
; Ralph Pielsticker, J. H. T. Strathy and E. Slrachan Cox. 5 A s::?:factory indication is the activity noticed e
Monetary Times Office, | Vancouver Stock Exchange. Business is greater in §
= : Montreal, Jan. 13th. tity and the attendance is larger with a hriskness of inférest
1 . P_“’h.bl)’ the principal feature this week was Scotia, the | that spéaks well for the future. The many dealing jand
i Situation in which is discussed fully on another page of this | Steady advance of stocks which have their origin in B sh
issue. Rodolplie Forget is doing the buying. Thousands of | Columbia show that Western people have confidence in jthes
g — bave changed hands, and the price has advanced | own province. - ,z g
69 10 76%%. Mal!)’ theories are being advanced. Owing i i
‘ : the to the meeting held here between the directors of i
both and Coal companies on Wednesday the stocks of i

- inies were strong in advance. After the meeting (| Crarexce ]. McCuaic D. Ryxert McC Ie
O&almu.mm somewhat, there being no announcement F o
t of the appointment of a new general manager

' take the place of Mr. Jones, recentl : ' : 5
- . . y retired. The new man- i
vars sod oL J. Butler C.M.G.. Deputy Minister of Rail- | McCUAIG BROS. @ CO.

vors and Canals, who will take up his duties at as early a | ' St

Soo o Inu:bl" Steelholds around 72 and Coal around o1 Members Montreal Stock Exchan
1s selling do on the easy side of late, and at the present time S ;

wn below 138. Local is3

R still further i t 135. Local men expect it to run back
== condition, ‘.n‘°3§€ New York -conunues 1"n its somewhat easy Orders executed on the Toronto, New
A < ] “‘.‘ﬁ'll e . p

- 179 and 18, %‘c‘ﬁc 1s also on the easy side, being between York, Boston and London Exchanges
- L a the moment © One is talking higher prices for it either 1
ks St b . The talk about the Power-Shawinigan- = R
38 there s md’ merger has ceased for the moment, although : g
5 LmE B setious gy o 00 10 suppose that there is something || Tolophone Maln923-924, 157 StJames Street, MONTREAL
([ at 1%, s‘.ﬁn.m this connection. Power was about steady _ 3 0 -
o Black La Igan at 101%, and Street at-rather less than C. Howasrp Lewis . G. Eric McCg
v ke AS_")@‘YOS a

i

ppears to be recovering from its 5

4 e Bow selling at 22%. On the whole, the market .
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Corporation

MARWIQK. MITCHELL & CO.,

A»COUNTANTS
nomumo

Gz m New Y-i
Minneapolis St Paul
la* Ciy Wissipeg ,
Manufaoturing | Commerocial

For SAFE mvr:smnm.

write——

A. D. IRVINE, 706A Centre St,
CALGARY, Alta,

—

FULMER @ RUNNALLS

* REAL ESTATE AND: FINANCIAL AGENTS

SPECIAL ATTENTION GIVEN THE AFFAIRS OF ABSENT CLIENTS
Correspondence invited

140 Jesper Avanue West, EDMONTON, Alberts, Cansds

William S, King Co

R
Portage A Vlmlpq. |,;mt‘
C ldl. Stocks
Bonds

Phones Main I‘EIZ, Main 3;1&.

THE LOYAL LEGION CO-OPERATIVE
INVESTMENT CO., LIMITED

Incorporated under the Laws of Alberta, Canada.
Adthorized Capital £2,000,000
Depository, The Traders Bank of Edmonton.

The Safest Possible Systemi for  INSURANCE

v e e TR 2% § mmAL ESTATE
| tioas in Wcmmﬁ. STOCKS

emuni it | Loans

Oy, Write for full piriculdrs BONDS

Z. W. MITCHELL, Sec.-Treas.
EDMONTON, ALBERTA, CANADA

240 Jasper Ave. E. P.0. Box 802

D. A. PENDER,
CHARTERED Accoun‘tu‘r.

Rooms 56 & 57 Merchants Bank Bidg. \mmm_J

EDWARDS & RONALD

. Chartered Accountants
AUDITORS

20 Cidoada Life Byilding, WINNIPEG
' TORONTO—EDWARDS. MORGAN & CO. _J

Audits —|

831 Rosser Ave.
Brandon, Man,

C. W. Nash ™0™

INSURANCE & chm ABENT WINNIPEG, MAN.

H. M. CHERRY

CHARTERED ACCOUNTANT -
Maniteba and Ontarl)

NOTICES

NOTICE.

i |
Notice 1s hereby given that the Annual General .\h-rnnul

of the Policyholders and Guarantors of the NORTH AM-|

ERICAN LIFE ASSURANCE COMPANY, will be held at|

the Head Office of .the Company, North American Life Build-
mmg, 112-118 King S$Street West, Toronto, Ont., on THURS- |

DAY, 27th JANUARY, 1919, at 11 o'clock in the forenoon, |
for the reception ofl the| Annual Report, a Statement of the |

Affairs \of the Company, the election of Directors and the

. transaction of all such business as may be done at a general

meeting of the Company.
lu'nlpqnm{ l'qlu vholders have one vote in person for
ch 81,000 of ins m,mu held by them
L. GOLDMAN,

Managing Director
January 14th, 19¥o

MEXICAN LIQNYI'AND POWER COMPANY, LIMITED.

NOTICE IS HERFB\ GIV 'EN that a Special General
Meeting of the Shareholders of the Mexican Light & Power
Company, Limited, iwill be held.on Thursday, the Twentieth
Day of January, 1910, at Twelve o’Clock Noon at the Head
Office of the Compapy, Manning Arcade, No. 24 King Street
West, Taronto, Canada, for the purpose of comsidering and
approving by-laws i\bcnumg the capital stock of the Com-

°

| pany by the addition of $3,600,000 of preference “‘

85,400,000 of ordinary stock making in all $6,000,000
ence stock and $19,000,000 ordinary stock.
The transfer books of the Company, both preference asé

ordinary, will be closed from the Fifteenth Day of Jasuany -
| 1910, to the Twentieth Day of January 1910, inclusive. !

By Order of the Board.

W. E. DAVIDSON, Secretary.
Toronto, December 8th, 1909

' A

NOTICE.

D

| declared of ONE PER CENT. on the ordinary shares in
| Capital Stock of The Mexican Light & Power C
Limited, payable on January 1sth, 1910, t6 shareholders
record, on the 8th day of January;, 19to. The T
Books of the Company for the ordinary shares will be
from the 10th to the 15th of January, 1910, inclusive.

By order of the Board

W. E. PAVIDSON,
Secretary.
The Mexican Light & Power Company, Limited.

—

/

Mr. H. F. Stow, of the Vancéuver branch of the Bank “
British North America, was recently preﬁcn"‘d with 3
mounted umbrella on the occasion of his removal “
The Bank of Montreal has purcha%ed two Ims in
Vancouver, B.C., with a view to erecting a building

-

NOTICE 1S HEREBY GIVEN that a Dividend has b8

- g———
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. unnecessary haste o ;
all the debris and sqrub the floors before leaving. A very
thorough investigatiop is then. made, and the responsibility

-

- i

FIRE WASTE—INSURANCE SAVINGS BANKS

Were Topics‘ of ilo‘ J. Barry at Montreal and Toronto

—Colonel Burland Addressed Institute on the
Relation of Tuberculosis to Life Insurance.

" € . o
Both the Montredl Infurance Institute and the Toronto

Life Underwriters’ A$sociation were favored this week \"u_th
addresses by the Homorabje J. V. Barry, insurance commis- |
sioner for the State Iof Michigan. In the former aty Mr.
Barry chose for his tdpic the fire waste of America and com-
pared the per capita [lossiof 83 in Canada and the United
States to the loss of 133 icents in six Edropean countries.
For the United States [the annual loss by fire was $457,000,000
of which only $215,p00,0p0 was direct.
$242,000,000, was the¢ inglirect loss, including the (ostng
the maintenance of firemien and apparatus, and insura 1
But in another way, the capital required at 5 per cent. inter-
est to pay the annual fire logses in the United States would
be $0,140,000,000; orf a sum equal to the combined capital
of almost every businpss intefest in the coumtry. :

Of the Cerman Methbd

The remainder,

Mr. Barry contr'hted the German method of dealing_

waste of water, the firemen clean up

with a fire, in whica after extinguishing the blaze without

satisfactorily fixed. he guilty man is then heavily fined,
taxed the loss by fire, and the expenses of the firemen.

Col. Jeffrey H. éurland spoke on the relation of tuber-
culosis to life insurgnce, saving that it was the heaviest
mortality of any dis¢ase. It mattered not that the -insurer
was healthy and fre¢ from the disease when examined; he
might get it at any time thereafter, and die quickly.

Basing his figures on well known rules. Col. Burland
said that in Canadp with -her 7,350,000 population, and
125,000 deaths during| the past year, no less than 10,625 of
these were from tubdrculgsis, while 106,250 persons in Can-
ada were ineligible for life insurance throueh having this
terrible disease. It jwas therefore in the interests of the
insurance people to §~upp«,:rt the various tubercular institu-
tions ta the best of therr ability
Must Have Fleld M

To the Toronto {Life Underwriters Mr. Barry explained
the Massachusetts sphvings bank syvstem of life insurance.
He traced its course [from incepticn. While the-scheme had
met with moderate sycess it had not made much inroad upon
thes ordinary life infurapce business. Mr. Barry thought
that no successful ufderwriting could be carried on without
a proper number of field men o whom he paid a well deser-
ved tribute { - ’

‘Other, speakers flurine the evening were Messrs. J. A
Toryv, who was l‘m'nj:mnu-l\' re-elected nresident of the As
sociation: G. A. Sdmerville. F. Sanderson. Canada Life:
Mills, Muytual ll‘r:f('-ﬁ"'wll manaver, Detroit ‘Manufac
turers’ Life: Marshall. W xeelsior Life- Hamilton, North
American| Life lhltn.m Mutual of New York: J. O, M
Carthy, Aetna Life :fand Sutherland Faquity Life Amongst

wher memhers plesdnt were Messrs, H: C. Cox. W. H. Orr,
formerly pf Aetna I}fc- and Junkin, Manufacturers Life

e -

BELLEVILLE UNPE".!T!IC ELECT OFFICIALS.

The regular onthly meeting of the Belleville life
underwriters was klan-u-n!l\. and took the form of a
dinper. followed by jthe plection of officers for 1avo

The president’s bffice during 1000 was ablv filled by Mr
Geo. W. Jarrell, disfrict manager of Tmperial Life Company.
and on his retirement Mr H. F. KetcHrson was elected for
the ensuing vear f 1

The former vicg-oreésident’s office. for three yvears held
by Mr. Tas. Little, of the Sun Life Company. is now filled
bv Mr. H. H. Grav.| assistant superintendent of Metropolitan
Life Compdny. of New York :

The pleasing r"vm of the meeting was the unanimous
vote .givem towards|retaining the services of Jas. Rabbitts,
the faithful ana efficient secretary for the past three vears

The following were ¢lected as the board of management

Messrs. ]. E. Park$, B! F. Butler, Jas Little, S. Burrows. |

W. A. M¢cMullen.

OF A STATE INSURANCE HUMOURIST,

The United States has already given a title- to the Hopor
able James V. Barry, Insurance Commissioner for the State
of Michigan. On Monday evening he addressed the Mont
real Insurance Institute, and“on Tuesday. the Toronto Life
Underwriters’ Association. Both these organjzations would
undoubtedly be willing to confer another degree upon Mg
Barry,—the coveted Insignia of -the Raconteur. . Having pre-
faced his Toronto address.with a cataract of funny stories,
he is entitled at least to that honor. They came so fast that

A

Mon J. V. Barry.

the individual accustomed to digest anecdotes, could net

swallow them wholesale or remember more than a small pess
centage. * .

Mr. Sandérson, of the Canada Life, characterized Mr
Barry as a human and a man who injected into his state com-
missionership ‘an unusual amount of commonsense. He has

the happy knack of humouring his audience, then treating -

them to a technical address. There is little wonder that many
insurance companies have sought him as a ‘staff m_embﬂ.lu_
the. Republican party have offered him nomination for

State.  Mr.. Barry will always be a welcome visitor to Car-

ada.

———

SOME RECENT FIRES.

The following particulars are gathered from
first Press reports.of conflagrations. Upcn these are
instituted further inquiries, which appear u
heading ‘‘Additional Information.” i

-

Calgary, Alta.— Building owned by Mr. E. H. Crndgll;,

damage, $500.
Ayer's Cliff, Que. The Cottage Hotel ; (nmpk!e‘! b’

stroved ; insurance small.

Hull, Que.—St. Jean Baptiste School ; cause, burs(in'( ‘

boiler : damage over $20,000.

Cilbert Plains, Man.— Grist Mill and elevator; damage
830,000 ; insurance not yet known.

Deseronto, Ont.— Barn owned by Mr. Wm. Brown; dam-
age, 81,000; insurance, $400.
falling stove pipes: damage, $2,000. B

Inglewood, Ont.— Flevator and three thousand bushels of
grain ; damage, $5,500; partly insured.

Morden, Man.— Residence and contents belonging 10 Mr
Wm. Jickling; completely destroyed. ,
\ Shawinigan Falls, Que.Residence of Mr= Tessier;
| cause, overheated stove : full details not to hand.
' S8t. Catharines, Ont —Building belonging 10 the "
‘Catharinrﬁ Artificial Gas Company ; damage $500. '

Rosthern, Sask.— Residence of Mr. Willard Spence; a";*v‘




-

e SR288FY
U

could not
small per-

rized Mr.
state com-
. He bas

that many
fmm' u_
on for his
or to Can-

| from
rge are
under

i

- Crandell;

pletely de-

hursting of

. damage

OWN § dam-

nce; Cl"/"'

| bushels of
zing to Mr
<. Tessier;

to the St

)

January 15, 1910

THE MONETARY TIMES

-_j—_’——-—-—_’—- «
" WESTERN CANADA ADVERTISERS

Renting and Manage-
ment for non-Residents,

1. H. CROTTY @ CO.
" ; New Naoton Building.

Established 187,

Real Estate Agents

HAMMOND & NANTON,

»OSLER' OCK BROKERS.

Gorner of PORTAGE AVENUE and MAIN STREET, WINNIPES
Buy and Sell on Commission. STOCKS AND BONDS.

1 make
a speciulty of
447 MAIN STREET

G.i J. Lovell P

SROLER and FNANCIAL AGENT WINNIPEG, MAN.

Fryer @ Co. """"....’..‘:."i"‘~

COBALT STOCKS our specialty
Buy or Sell on Commission

117 Portage Avense, WINNIPEG, MAN Phone 90

| STOGK BROKER ». FIWANGIAL AGENT

Member Winnipeg Stock Exchange

'ABLISHED
W. A, NENDERSON AND COMPANY, Chartered Accoustants
w. A ( Fel, 8g62) S V. R TS
414415 BLOCK - Corner Main and Portage Ave,

Branch Office, CALGARY, ALTA.

-,

ROBINSON @ BLACK
Real Estate, Insurance and Financial Agents

CENTRAL WINNIPEG PROPERTIES A SPECIALTY
Reference DOMINION BANK

Office, 381 Main St., cor, Lombard, WINNIPEQG

w

ESTABLISHED 194, A
Clarkson,

roas
’ o aQ M,nz!oo

of taing A'w-duh. of Cn Accounta
h:"i-!‘ 3'3.»-“ Chambsrs, mn‘ .
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B, Atbmenesss Soboes B

Sefte 3133 Merchants Bank Chambers, WINNIPEG, Conade
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H. W, WHITLA r:

-~ ThaAt the fire in the

. ich d)fl 820,000 damage,

oﬁzﬂm of the heating’ ¢

r OWRner or tenants of
jury at the

as| commended

patro! Was criticized. s
In progress for some time.

were seen X
A % run from the building remains a mystery.

m('e‘tmg of
ided to wait

Was in gaod orde
< ) *r be
any reduction in rates

until _the ‘new

Norrish Block, Guelph, recently, |
was not the result of spontaneous
or lighting systems, or of any act
_ the premises, was the verdict of
fre brigade o juest before Coroner Dr. McLean. The

for its work, but the police
as the evidence showed -the fire had
Who the two men were who

the London, Ont., Board of |
watérworks
=fore askiﬂ the underwriters for |
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| WESTERN CANADA ADVERTISERS ||

WALTER E. SEABORN GEORGE E. TAYIA

SEABORN & TAYLOR |
BARRISTERS, SOLICITORS ETC.

MOOSE_ JAW, SASKATCHEW)

BARRISTERS AND SOLICITORS

STEWART TUPPER, K C., ALEXANDER C. GALT., WILLIA
TUPPER, GEORGE D- MINTY, GORDON C. MCcTAVISH

TUPPER, GALT TUPPER MINTY & McTAVISH.
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THE CANADA-WEST FIRE INS. CO'}

“ A Western Company for Western People]

PRESIDENT - vn"és-ntsmun' GENERAL MANA
Jobha B. Persse Thos. Ryan, Geo. F.

Office 106-108 Crain Exchange i -

e

FRANK P, DODS, e o= Toroct s e

\| 31 Canada Life Building - - - W

Wesrery Canapa's Gro

The largest in the history of the country is
safely garnered. The enormous yield coupled wi
the substantial prices which prevail will effect
tremendous  increase in the commercial and
dustrial activity of the West. The present is ‘t
psychological moment for the manufacturers
wholesalers of the east to make an aggressive bi
for business in this territory.

THE FREE PRESS

Winnipeg, is universally recognized as the g
advertising medium in the Western field. In circd
lation and influence it is unapproached. Augus
1909, shows a circulation gain of more than 3,
copies over August last year. 1

For full particulars regarding rates, etc., cof
municate.with any recognized advertising agency
write direct to

‘THE FREE PRES
PEG

WINNI MAN.

|
-

A mutual company of Montreal, La Compagnie d’

| ance contre le Feu, was put into liquidation by the Qf
Court of Review. An appeal has been taken to the Su
Court, pending whose judgment an order has issued
the Superior Court, putting the comipany’s
u-qu(;s!ran(m ’

It 4s the intention of the insurance men of Halifax,
to confer with the wholesale merchants and council
board of trade of same city regarding a reduction of
ance rates if the city purchase an aerial ladder. The

| meeting. -

propemty

of new insurance legislation will also be discussed ag| !
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WORKMEN S COMPENSATION. Thlm liable in damages (the amount unstated and
unlimited) for injurids sustained by his employees
| the fault of the employer or any other servanmt,

Assurance Companies Assume all Loss.

The introduction of liability acts leads to xhc a
of liability insurance companies, who for a specified rae
premiym based on the employers wage roll
a portion of the pécuniary loss which wou
} The increase in this country’ s i
ing aceident insurance companies discussed at the meeting | b led to a vearly increase in the number of’ acci
amongst the immense army of people working i
| under varied conditions, it seems inevitable that
such accidents occurred thr
gence, the employer could be called to acccunt.
accident was caused by something not within the
prevent, the employee had no

against his emplover either under the Common Law
these Liability Acts or the French code. If,
| employee has been maimed in the service of his
why should his employer not compensate hjim?
and public opinion say why not?
are penniless when injured.
to become a chafge upon their re.la,(ives or upon the
Is there a moral obligation on an employer to
;. especially if they were injured
The State and public opinion
At the present time—in the
vinces which have not vet introduced legislation of this
acter, both employers ‘and the working-men find it m
The working-men constantly look for compensation
from their employer, and if it is refused they may seckm
in Jstigation, which means delay and expense.
Accidents Serious for Employer v
in the machinery in a plant is a serious
matter, entailing loss on the manufacturer and the expense
The formation of incorpprated companies and the delegation | of its repair must be charged up to the cost of m
by the emplover of the oversight of his business, and the | Human hmnx are needed for the operation of the
e of them be killed or maimed should !kﬂ
h impos¢d on the emplover legal hability | of u)mpﬂnatmn to . him or his relatives not also be charged
for damages for adcidepts icaused by his superintendent or | up to the cost of production?
legislation which
injuries
_ are in for¢e in every provifice except Quebec, is usually any | occupy the attention of every State.
lump sum up to three véary’ wages as may be determined by | troduction of Workmen’s Compensation, in England
stance, has led to the abuse by some workmen of the
In Quebed prior to the yst of January the French code, in al| lege of the English (ump«‘nsatmn Act.
few words, imposed responsibility on -an employer, making | become more and more numerous, and the cmploymd
: 3 insurance companies have been ﬂ

Mr. W. G. Falconer Addresses Insurance Institute of |
! Toronto-—Various Acts Analyzed.

Legislation passed and proposed in the nature of Work
men’s Compensation Acts in certain provinces, and the new
Insurance Bill, were the twa phases of Canadian law affect-

on the employer.

of the Insurance ln~tgtmc of Torono this week by Mr. W. (
Falconer, af the General Ac¢ident Assurance Company.
The situation in Canada |at the present time.is as follows, | co,- 0
sail Mr. Falconer. Ccmpensation Acts are in force in the
following provinces: In British Columbia since 1902; In
“Newfoundland since July 1908:;" in New Brunswick since | .
November 190%; in Alberta since January 1909, and in Que
bec since the 1st of January of the present vear. In Mam
toba a similar compensagion] bill is at present under advise-
ment. We| have no Act similar in Ontario. In the United
States the guestion 1s alse being widely discussed, with the
probable result that, on the other side of the line legislation
on the same basis may so9n be law. Workmen's compen
sation also in Furope has far some years been an established

employer to

principle. s a MBumanijtarian proposition no one disputes his injured employees
the principle, but a§ a guestion in economics it may raise | no fault of their own %
many points of dispate. The ‘wisdom of placing the in-| yyentieth century

creased cost of this legislation—because 1t 1s admitted that
it means largely increased ¢ost—upon employers in a voung
country is one epen to question, especiallv in the newer pro
vinces.
Principle on Which Acts are Based.

'Referring to the principle upon which these Compen-
sation Acts are based, the common law of the csuntry makes
an employer liable for his own personal neglect or fault.

factory.

A breakdown

safety of His employees to dthers, lead to the introduction of | and why,
Liability - Acts which

foreman, qr by defects in his machinery, ways or plant.. The | therefore,
amount of damages payable¢ under these liability acts which | compensation for

a jury on| proof of neghgence on the part of the employer.

Where

Robb-Mumford
Water Tube Boiler

! , - Straight Tubes.

% ——

Perfect Water
Circulation.

ADry or Super-
heated Steam.

: Half the usual
= " number of
PR IRLW Y T Y handholes

Robb Engineering Co., Ltd.

. AMHERST, N.S.

Canadian E B
DISTRICT { by Baok '5:" {“?&:ﬁ‘whuggﬁﬂv“mu
“ M >l ¥
Cll'lr\' Block, Cll“l“l’y.} ?‘%4 B T

ER, Maneger.

say yes.

harassed by unscrupulous
| but that is a small matter ¢
to the benefits to be derived by lh

| many.

| At the same time the introduction
| of compensation acts has led the em
plovers to: take greater saf
to proteci their workpeople,
this connection employers wculd do
well to adopt and devise every means
to this end. as an indifferent or care
less emplover. will find Workmen's
Compensation ‘exceedingly expensive.

Machinery.

Employer Must Protect

One fallacy which employers ‘seem
to hold i< that the introduction of
Workmen’s Compensation Acts -
lmgatmn.
trialse and heavy law costs.
edly it will if the workman |s satis-
fied with.. or he is limited
benefits of such Workmen’s
sation Acts, but you will notice M
every Act in this country, except

obwviate - expensive

Quebec Act, contains

serving 1o the workman the right #

procee *d  either under

Law, which gives unstated
or under these Liability:Acts to which
I have referred, as bmh (he CO-“

Law and the lLiability

{ ma'n in force.

_Af. therefore,

sation Act.

as

fa othm:

Usually the w
Shall they, therefore, be

On every human grousd,
secures for the working-man
received must soomer or _’
Unfortunately, the

nil =

Bogus claims

any employer does
not even after, the introduction
the Comnensation Acts.
machinery and thorpuchly
and inspect his premises,
plovers can still sue him for dam-
aces befcre a jurv for-$uch

and moreover, it must not be

ten that if the employee fail on that
ssue. he can still fall back upos
ctaim under the Workmen’s C
This is cne of the most

{Continued nnv page 333)
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FIRE INSURANCE

14,797,077

Wmm‘i Assurance . Co.
Incorporated 1851. Fire .‘ Marine.
. Capieal

. 52,500,000 00
Assets, over 3,130,384 82
'..-'ﬂddmorpnm‘ 51,014,051 79

Head Office TORONTO, ONT.

Hon. GEORGE A. COX, President.

.1 Bock sod Jobo Hoskin, K.C, LLD.  W.B. Méikle,  C. C. Foster,
_ Vice-Presidents General Manager  Secretary

GUARDIAN """

ESTABLISHED 1821.

Assets exceed Thirty-two Million Dollars
Head Ofice for Canada, Guardian Building, Montreal

H M. Lambert, Manager. B. E. Hards, Assistant Manager.

ARMSTRONG & DeWITT, General Agents,
118 Leader Lane, e 4 e TORONTO.

Is not 8 new venture, but an old-established, | '

THE LONDON MUTUAL ||
FIRE |
INSURANCE COMPANY | -

HEAD OFFICE, - TORONTO

successful, Canadian institution, with a clean f °
Fifty Year record and the patronage of over
Seventy _Thouund satisfied policyholders. ‘

D. WEISMILLER, President and !hnagin; Diregtor.

1879 x‘ 1008
Richmond & Drummond |
FIRE INSURANCE COMPANY 1 4

Head Office, Richmond, Que. Capital, 5250000 |/

860,000 Deposited with the Government for Security
of Policyholders, ¥ :

Wxgnumudhunwwdw; e
J. C. McCAIG General Manager. |

| The Law Usion & Rock Insurance Company Linited” &%, |

FOUNDED IN 1806 ; . i
The Law Union & Crown Insurance Comphuy having acquired the Rock | § °
hkoﬁu.thmmdthamumm-lwn‘ to

-Assets exceed $5,000 000.00. Over $5,000,000 invested in Canada, iy
ummmm.&a - i I

Canadian Head Office =—112 St. James St,, cor. &' Armes, Montreal, 5
Agents wanted in unrepresented townsin Canada, y 2 H

W. D, Alken, Sub-Matager, ; l " c die h".'". |

i

PIONEERS’

FIRE INSURANGE COMPANY

BRANDON, -- ‘MANITOBA
A. . FRASER NERD
Presivent VICS;-hl!l;“I!T n,l?&l:;g!laﬂ?l

CALEDONIAN INSURANCE COMPANY a
Head Ofice for Canada MONTREAL. ®

LANSING LEWIS, Manager J. G. BORTHWICK, Secretary

MUNTZ & BEATTY, Resident |

Temple Bidg., Bay St., TORONTO. Telephone Main 66 & 67,

QUEEN ™ Gmrew

e WILLIAM MACKAY, Resident Manager
J. H. LABELLE, Assistant Manager
MUNTZ & BEATTY, Resident Agents

WATERLOO MUTUAL FIRE INSURANCE COy}
Estasususp 1x 1863, i i
‘ WATERLOO, Ont. )
Total Assets 81st December, 1908, : . - $600,000.00 §
Policies in force in Western Ontario, over $0,000.00 1
WM. SNIDER, President, GEORGE DIEBEL Vice-President.
FRANK HAIGHT, Masager. T.L. ARMSTRONG, Inspector.

Head Office .

R T L A

Economical Fire Ins. Co"y "

CASH AND MUTUAL SYSTEM i
Total Net Assets, $421,414.94. A-oo-tduu.sa.us:uQ
Goverament Deposit, $50,000. - _

Gain In Assets during 1908 $47,864.92

Feanell C.H. W. H.Schmalz, John A. Ross,
- Prd&ng“ Yioo—lm-t Mgr -Secretary. IM

THE : Incorporated 1875.
Mercantile Fire
R s ommele

pre— Comrawy o»

DR A

THE CENTRAL CANADA INSURANCE COMP
HEAD OFFICE: BRANDON, MAN.
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FIRE CHIEFS' REPORTS

—_—

From Hamilton, Winnipeg, London, Montreal, Van-
couver, Lethbridge and Calgary Give Interesting
Figures of Fire Losses and Insurance.

The fire loss for the City of Hamilton during 1909 was |
almost 81,540 more than that of ‘previous year, the total |

being $99,208. The, insurance on property damaged
amounted to $1,084,415. Nearly two-thigds of the total
damage was, caused by four fires, these reaching .$63,026,
while the remaining $36,272 represented the)loss by 117 fires.
Of the 295 alarms rung in during the year, 181 were day
alarms and 114 night. The above figures are taken from
the excellent report of Chiéf TenEyck.

Many Ffres in Winnipeg. a

The Winnipeg fire division had'a strenuous year, there
being nq)css than 332 fires that required the laying of hose,
‘while the“total aumber of calls were 842 and alarms s10. For
actyal fires, the month of November is highest with a total
of 35, while May and July come next with a total of 34 each.
March and Septembey tied for the month with the smallest
number of actual fires, each having a total of 16, which is
less than half that of the highest month. January comes
first on the list for the number of alarms rung in while it
also takes the lead for the 'number of calls in a single month,
the month of December is a close second to January under
both these headings. June and July share the honors for the
lowest totdls for alarms and calls received.

Large Percentage of False Alarms.

A serious feature in the statistics of the London, Ont.,
fire alarms is the |large percentage of false alarms during
1909. Of 185 alarms, 26 were false, this representing about
15 per cent. of the total which was 5o more than that of 1908
and comprised 140 fires, 17 chimneys, 26 false alarms and
2 test runs. The|total loss to buildings during the year
amounted to $67,530. Added to this i 863,425 for damage on
«ontents of buildings, thus making a sum of $130,055.. . The
insurafice on buildings where fire was discovered amounted
to $445,400 and on conmtents of buildings $350s,260, making
nsurance of $950,660. One hundred and fifteen of the alarms
were sent in over the telephone; forty-five came through the
boxes ; ninetgen were verbal and six were private alarms.
Chief Aitken stated that although there had been many runs
and some serious fires, the report was satisfactory.

Three Firemen Killed in Montreal. '

From the repgrt of Fire Chief Tremblay, of Montreal,
it-is seen that the number of calls received by them during
- 1909 was 1,200 repfresenting a loss of $450,000. Three fire-
men were killed in the performance of ‘their. duty, a number
were more or less seriously injured during the latter three
months of the year. The number. of fires was 1,052, which
is one less than those of the previous year, while the number
"of alarms received 'was 1,783, this being 147 over that of 1908.
The number of streams u3ed by the brigade during the year

» VALUE
Month Buildings
Jamvary ... G0 Lo, $1%9,200
February .| .......... .. ... . . . . . . . ... . . ... .. 6%,200
March F e oo viam s sl i uois staie naiaie 5 0tes 50,600
April B dedercecencencncocsnencecons 45,3%0
May 3,000
Fune wsrutsrs vad Gt ettt 56,200
!\uly .................. 750
August ..., .0 bl 000
September |.......,..... ... ... .. ... .. .. .. gg:o
October: ..... . d.0...ooou i, 82,800
November |.... i |................ ... 155,100
December | 73,700
Total
ota - oib.dlehose .'a £ spinie o 0bie 8 7 ]
Total gisk..Li....... 04, B

Total insurance
4  Totml Joss ,

CANADA'S DECEMBER FIRE LOSS.

{ Sgy— .

Thejtotal fire loss in: Canada for December, 1909, was
#1,433,813, and of this 81,117,100 represents the loss incurred
by fires of 810,000 or over. The folowing are the parti.cu-
lars of the large fires only, all other information regarding
fires in 1909 appearing in our issue of January 8th.

Sedgewick, Alta. Imperial elevator

......... 8 20,000

Wapella, S8ask.—New brick block ., .. ... ... 20,000
Oxford, N.8.—Seven stores '............ .. . 40,000
Huntingdon, Que.- Central hotel ... .. .. . 15,000
Essex, Ont—Taylor’s grist mill ...... .. ... .. 50,000
Winnipeg, Man.—Agricultyral College ...... ... .. 40,000
o “ _—Sterling building ......... . 177,000
Halifax, N.8.—Ferry steamer “Halifax” ... ....... 25,000

Prince Rupert, B.C.—Light plant sawmill

| was 1,008, while 1,190 hand extinguishers were in use :
the same period. No. 2 Salvage wagon had ss8

during 1009; used 899 covers; 57 hand extingui

11

3 streams. No. 4 wagon received 368 calls and used 75
covers, and 86 hand extinguishers, while No. g wagon,
which was only in commission for the last four months of
the year, received 138 alarms and used 345 covers, 13 hand
extinguishers and 1 stream. ;
Recommendations for Vancouver, . .
Three hundred and fifteen thousand dollars represents

the fire loss of Vancouver, B.C., for the year 1gog, and the
insurance $255,000, leaving a foss over insurance paid of
$60,000. This does not look very encouraging when com.,
| pared with the reports of several other towns of the Eastern -
| provinces! which all show a large percentage of i
| over the actual loss sustained. The total Ioss ekceeds that
of 1908 by 845,000, which is natural when one considers the
rapid growth of the town. The total alarms responded to
during the year were 350, or 80 over the 1908 total, which was
a record. Chief Carlisle makes strong mention of the num- -
ber of times the brigade is called out to firés caused by
defective flues or chimneys or other defective construction of
buildings and suggests that the building ihspector be :
assistants to enable him to inspect thoroughly all new
ings. He also wants a man specially for the office of fire
warden, this position being at present filled by a sergeant of
the police force. The chief’s recommendations for the year
are: One fireboat, one auto truck, two auto hose
two auto chemicals, two .new firehalls, the new buildi
replace present structures, and an auto for himself
assistant chief.
Eight Months Record at Lethbridge. - i

* The total loss by fire for Lethbridge, Alta., for eight
months ended December 1909 was $13,855, while the insur-
ance paid amounted to $10,755, leaving a net loss over in-
surance of $3,100. During the eight months the brigade
responded to 24 alarme, the average damage per alarm beitg
about $577. }
Oné Fire Accounts for 75 Per Cent. of Total. - ’

During the past year the Calgary fire brigade responded
to 125 alarms, of which only two were false, while no less
than sixteen were caused by hot ashes. The month of De-
cember was the heaviest for the number of calls, the bri
turning out on fifteen occasions. In the year 190§ num-
ber of alarms was. forty-four, the risks were $326,543, the .
insurance $108,550, and the lossés $10,609, while for the
vear 1909 the number of alarms was 125, the risks $1,237,500,
the- insurance $791.470 and the losses $82,349. The year's
tetal loss was greatly augmented by an elevator fire which
deccasioned a loss of $62,000, which is equal to about 7§ per
cent. of the total loss.

During the vear 1808 the total alarms amounted to six,
which is the ;smallest total for any year since 1894., For the
sixteen years from that date ‘till 1909, theé total alarms re-
sponded to amounted to 593. The following is‘a record of
the fires for 1909 as regards damage and insurance o

o
the

OF RISK INSURANCE LOSSES
Contents Buildings Contents Buildings Contents
869,725 $136,200 $71,000 835,587 833,770

. 54,600 27,850 20,000 10 We

35,245 32,300 26,400 - 125 - 200 |
25,700 37,000 7,070 1,152 1,200
1,545 41,300 26,000 285 2,620
43,350 7 et e 220 | 25
250 1,000 200 210 27
-30,800 26,400~ 3,500 465 565
13,400 7,400 6,450 1,020 800
34,475 67.750 18,300 1,433, gbo
88,700 106,800 53,000 40 80.
44,500 45,750 28,900 690 764
LY
$442,300 $3520,750 - $261,720 $41,237  $41,112
...................................... $1,237,100
...................................... 791,470

S e

| Prince Rupert, 8.C.—Eichteen residences ......... 20,000
| Toronto, Ont.—Seven Stores  .................... 141,000
Cuelph, Ont.—Building of W. H. Norrish .......... 10,700 !
Sudbury, Ont.—Office block ....... e teia e ot 89,200 _
Montreal, Que.—Hat works and foundry ........... 50,000 .
Malifax, N.8.—Three stores  .............cccc0eees 15,000
Winnipeg, Man.—Mitchell building .............. 50,000
Altona, Man.—Stores, shops, and bank ............. 20,000
-Thessajon, Ont.—Sandie block ................ 100,000
Essex, Opt.—Business block  ..................... 50,000
Montreal, Que.—Clothing store .............. 20,000
Windsor, Ont.—Dry goods store « ...............-- , 15,00
Niagara Falls, Ont.—20,000 bushels of grain, etc... 5509
Bass River, N.8.—Warerooms andyfactory ........ 25,000
$1,117,100
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FIRE INSURANCE L ]

A. NAISMITH, Presidest R M MATHESON,

A. F KEMPTON, Vice-Presidest.
Sec. snd Mgr. C. D. KERR, Treasurer.
AUTHORIZED CAPITAL - -  $500,000.00
SUBSORIBED OAPITAL - - $308,300.00

Total Security to Policyholders $367,044,20

The Occidental Fire

{nsurance Co.
Head Office - - WAWANESA, MANITOBA

Assurance Co'y
Head Office, TORONTO

BOARD OF DIRECTORS

W. R. BROCK.
HON. GBO, A. COX, President JOHN HOSKINK.C.LLD
mal,lglllblll. M. P. GEO. A. MOR I W

nlgirlc NICEOLLS

" D, B. HANNA
ALEX LAIRD AMES KERR OSBORNE
Z. A LASH, K. C. IR. HINIY M. PELLATT
E. R. WOOD
W. B, MEIKLE, Managing Director P. H. SIMS, S.u‘hry

Capital, $1,400,000,00
M $2,046,924.17
Losses paid since organization -

ST.

PAUL FIRE AND. MA
INSURANCE COMPANY

Founded 1853, ST. PAUL, MINN

Assets Over . - - - 85000000
Policyholders’ Surphn Over $1,650000 ° °

This Company has deposit &nhm Otta
lonbwthvﬂudO:H d ‘Snny'l“- Dola::. for
Canadian gﬁ_;-
Q-.G--th-hf ‘

- Con Fi with
tracts nicate

DALE & SOMPANY, Cortotns Betdoe™ 5
W. E. FUDGER, Kh.St.lu!.TMG.-nlAm‘at
ANDREW M. JACK & SON, 169 Hollis Street Halifax, N.S,,
nrﬂ-h"m.m Scotia, .{'
w & CALKIN, 128 Prince William Street, St. Joba, N.B..

for Province of New Brunswick. B

CHRI Sn-o. Street,

e e I""ﬂﬁxrom. i'cnnwm&

Agencies in the
T.md..auu.u-.oc‘.st PAUL, Mina., U

Canadian Marice Depsrtment, i it
DALE & COMPANY, c-u-ouan.mo.‘

BRITISH AMERICA|

‘
‘
$32,690,162,01 |
|

ASSURANCE SOCIETY

UNION
: MERGED IN THE

OF LONDON, ENGLAND
Total Funds Exceed $86,250,000
. Security Unexcelled

Mlﬂ\/“ﬂ.lﬂ.llm&.lm

T. L. MORRISEY, Manager

TORONTO OFFICE : 15 and 17 Leader Lane
MARTIN N. MERRY, General Agent
Telephone Office, Main 2288, Residence, Main 1145

'MALIFAX, N. S. 1
leTABLISIllD A. D. 186a “MADE IN CANADA:

sesss sssassRRsenn Teseans

Commercial Union Assurance Co.Ltd. |

NORWICH UNION

FIRE INSURANCE SOCIETY .

: LIMITED
ESTABLISHED 1797

HEAD OFFICE IN CANADA
Norwich Union Bailding, Toronto

JOHN B. LAIDLAW, H. RODGERS,
% Manager, Branch Secretary.

ATLAS Agmct cﬁg.,
OF LONDON, /n:cuum fg‘ !

Subscribed Capital mM

Security for Policybolders amounts to over Twenty-five Million’
T i ok caciad One liundved aad Thirty dour Millics 1

Compan n@a:%h been Caution and
Mcznnnt:l:am the .ea':pzd-udubunl‘l'
AGENTS—i.¢,, Real Agents who Work—wanted hw

North-West - o R.W. noucus,wn.-.gh m‘
317 Nanton ., Cor. Main and Portage Ave, Winnipeg.

Toronto Department sunu & MACKENZIE, Guunl '
; ‘l‘owuo Street, Toronto, ;

MATTHEW C. HINSHAW, Branch Masager.

Galeary Fire Insurance Co.

T. A. HATFIELD, Pres. R. R. JAMIESON, Vice-Pres.
G. TEMPEST, Managing Director.

Head Office: Calgary, Alta.

“A Company”that gives Absolutg Protection.”

msmumomz.wumujn

Phoein Asuance C.g!_nu m,
g Pulm'”&"niiﬁs‘il uwmt UFE Of m‘

100 St. Francoils Xavier St. - MONT‘
PATERSON & SON, Chisf

——

N NEREN T TSURAGE CONPIN |

H. H. BECK, Manager. i

APPLICATIONS FOR AGENCIES THRCUGHOU?}

TORONTO, - ©61-85 Adelaide ltn.t

®

THE PROVINCE OF ONTARIO ARE INVITFD x
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'LOWER LOSS RATIO

In Canada—Fire Waste Last Year Shows Decrease
from ‘that of Previous Twelve Months.

It is pleasing to notice a very material reduction in the
property fire loss in Canada. The records of fire waste in
the Dominion show a decrease of about .37 per cent. in the
“amount of loss during 1909 as compared with the previous
year, largely owing to the abisence of any big conflagrations.
lhus ‘writes Mr. W. B. Meikl¢, vice-president .and general
manager of the Western and British American Assurance
Companies, Toronto, in a recent issue of the New York
Journal of Commerce. Bat, he , the} insurance com-
panies will carry more of the destioyed property in 1909 than
they did in the previous ye@ir, when the conflagrations at
Three Rivers, (Que.), and Fernie, (B.C.), and two other
small ¢owns destroyed a great .deal of uninsured property.
Hence -the fire companies will not benefit by the reduction in
total fire waste in anything like the same ratio. The pre-
jfms will not show a narmal increase, as veryfconstderable
reductions in rates have been 'granted in some*of the principal
-cities, as .well as in about 100 towns in the Province of On-
tario, for improved fire protéction. ‘In one of the important
cities—Winnipeg—the reductipn was retroactive, and con-
siderable rebates in cash wese paid out. The average loss
ratio of the fire compani¢s.géporting to the Ottawa authori-
ties was 6Go.3 per cent. for 1go8 and, expressing an opinion a
few weeks before the close of the year, the loss ratio for the
current year may run about §5 per cent. for the companies re:
porting to the Domimion Government.
Lumber Yard is Worst Risk.
The class of fire risks standing out as the greatest losing
* ome to the companies for the year is the lumber yard risk, and
in this respe¢t Canadian underwriters share in the disappoint-
ment over this class |with ufiderwriters in the United States.
The expegience of lumber yards in-Canada over a period of
‘years reveals varied! resuhts: Some companies declare it
profitable, most find jt a doubtful jtem in' their business, and
. some with a large volume of it on their book< admit that it
has been a Josing proposition to them. The one company
making a specialty of the cliss has not yet shown other com-
panies how to make money out of it, as their losses, expenses
and reserve for unearned premiums Since their entry into
- _Canada have required ‘110 per cent, of the premiums paid.
Many of the lumber yards during the tightness of the money
market were: oversto¢ked and the'commodity had.not a quick
market. ! %
Crowing Expenses of the Business. ;

The expense of the huSiheds is a growing one, and there
seems little hope of | an¥ e¢onomies in this direction. The
average expense to figé companies in Canada has risen very
considerably during {the last twenty-five years, and it is as-
serted - that dur Apferican . friends—accustomed to a higher ex-
pense than :the/British companies—have been the cause
.through granyng highet commissions under the guise of
general agewcy contracts. At the present time very few ¢om-
panies cap’dongratulate themselves on a lower cost than, say,
34 per gént. on theit net pfemiium income, this calculation
~allowigg only 274 per.cent. for the head office expenses  for
Briti¥h and American companies, but, on the other hand,
(‘(Nlrzxng a fair prefit on the commission iterfi from the re-

"y ifisurance given away in bringing down the gross premiums
Fwrittén 10 the actual net premiums retained. Thel recent de-
. velopment of sub-branches by many companies at important
v points is increasing the ¢ost of the business, and there seems
: ‘little_ hope of any eéconomy in this item until the Legisldtgre
takes up the question, as if has shown a desire td do in the
life insurance business.
Forty Years' Record,

Fhe record of the hre business in Canada
covering ' the period of fofty .vears over which feturns are
available from the published reports of the Insuragce Depart
ment at Ottawa is a most dlmppn nting one and brings out a
serious loss, as can be sten from the following figures, ¢com-

piled from these records .
Premiums paid - in 4 vearss: 1869 to

o

r

msurance

1908, inclusive L. gl Y $263.6091,002
Losses  pal during that period :
65.08> ) 4. B R171,619,142
Expenses and taxes at 3§ 183 82,614,300 .i254,233,532
; $0.457.470
Reserve for unearned | premiums
of all Dominion licgn§ed com
panies as  per 1008 returns
72.27 of premiums) $ 12,203,602
[ess® reserve provided for'!in 1869
at same peycentage 1,280,150 11,004,583

I'nderwriting Joss in 40 years.

ence of several companies for their Canadian business

. /
The expense ratio of 31.38 per cent.:is the actual experi-

the last 40 years.
each successive dec

Unsdatisfactory Fire .

It is pitiable to notice that the Dominion cansot
credit for any improvement in thé ' conditions of their
mupicipal fire brigades over those existing in the United
States. . A Government report on the municipal conditions of
the city of Montreal revealed the fact that the fire brigade of
that place was a hotbed of graft and that positions and pre-
motions had usually.to be paid for. While boodling is be
lieved not to exist in many of our citi€s, still influences of 3
political character are often at work’and weaken the “‘esprit
de corps’’ and efficiency of the brigades. :
Several of the heavy fires of the year should have beeg .
better handled, with less loss to the fire companies and the
general public, and had thefe been a saving of no less than
one million dollars in the property loss is a very conservative
estimate. ’

Better trairing of the men and a higher degree of
efficiency of the superior officers would go a long

bring the work of fire brigades to the standard of those
European countries, where a fire very rarely gets beyond the
building in which it breaks out. But the public seem to be
very slow ig grasping the point that if losses were not_such a
heavy drain on the companies the cost of fire insurance would
bé materially reduced.

improvement in Ceneral Conditions.

The inferior iconstruction of the cities in Canada in their
carly days led to frequent conflagrations, but as the price
of lumber has advanced brick and stone buildings have be:
come more general, and, coincident with this, the larger cities
have laid down regulations defining ‘‘fire limits.” The fire
insurance companies are largely responSible for these im-
provements ; not only do they advocate 3 betier standard of
buildings and increased fire protection, tut they are
ready to grant reductions in rates for any improvements.
serious conflagrations even in such small towns as ;
Rivers, Que., and Fernie, B.C., have resulted in all coms
panies scrutinizing their aggregate lines to a very noticeable
extent, and it is only fair in this connection to remark that
conservative and careful underwriting has been the policy of
practically every company operating in Canada during 1900

. (s

Question of Overhead Writing.

Considerable discantent on the question of overhead writ-
ing exists among country agents. The rating schedule is to0
complicated for ‘agentsito whom fire insurance is only a side
line of business, and the smart brokers in the leading cities
take advantage of the situation by suggesting broader. forms
of policy wording, making alterations in the risk to ¢ut out .
some of the extras in the schedule, and, if these fail, then to
share their brokerage. There seems Hhttle hope of any
remedial measures by action on,the part of the company man-
agers, too many of whom are content to follow the policy of
least resistance. The agents are organizing in the Province
of Ontario, and may in course of time be able to secure re-:
form. If the Nationa! Association of Local Fire Agents of
the United States ever extends its organization into Canada,
Article 2 of its constitution, which reads, ‘“Its object shall be
to support right principles and to oppose bad practices in fire
underwriting,”” will when applied clean up a lot of the exist-
ing troubles to the satisfaction of both underwriters
agents. If the-dgents in Canada weére to issue a “Roll of
Honor” similar to that issued by the Uited States Agents’
Association, detailing the companies not writing over the:

resident agents’ heads, the list of names would be a short:
one,

To Check Unlicensed Competition. .

The outstanding feature in the fire insurance situation i -
Canada during the year has been the very serious inroads
made in the business of the regularly licensed companiés by
Lloyds (both English and American), and by unlicensed Am-
erican companies

This has become a vital question with companies ““"”,‘
to do business in the Dominion and with their AK"‘mﬁ' as it
is reasonably contended that companies which maintain very
large deposits.at Ottawa are under strict regulation, pay
taxes in the Dominion and provide employment for a
number of persons throughout Canada should not be expos
to illicit competition from underground sources. Legislatios
is being sought at the present session of the Parliament
the Dominion with the object of securing fair xvr'>r¢(‘i"l for
licensed companies ’

Fighting for the Licensed Companies. i
To assist in obtaining this legislation ah organizatiof
known as the ‘“‘All-Canada Fire Insurance Federation has

It has increased by about 1 per cent
of this period.

-

81,547,063

been formed, composed of tariff companies, non-tari

-
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paniés and mutuals, also the agents throughout the entire Do-
minion of all these ¢lasses of companies. -~ The strongest
opposition which the insurapce companies have to face in
the matter anses, strange t?say, from the members of the
Canadian Manufactugers’ Association. On the plea that it is
necessary to have pfotection against foreign manufacturers
to build up industrigs in Canada, the Dominion has given
lavish protection tp the Canadian manufacturers, and,
whether the inSurance companies obtain a similar measure of
protection- or not thé manufacturers are certain to damage
their own cause, as the arggments used by them for free trade
in fire insurance ap:y with as much force against them-
selves.

*
- 8
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CANADIAN FE COMPANY AND BANK .

Are Mentioned in Beports Made by Insurance Superin-
of New York State Regarding
of a Fraternal
o,
{ is'an_ interesting story se¢garding the
Mutual Life Insurance Asspciation and
League, a fraternal’Beneficiary society with headquarters in
Syracuse, alleging tEat temporarily, at least; the People’s
Mutual furnished the money with which control of itself was
bought by represenfatives of the Federal Life Insurance
Company, of Canad Attorney-General O’Malley obtained
an order from Suprefne Court Justice Andrews at Utica re-
turnable at Syracusefon January 8th. This directed the So-
ciety to show cause jhy the State Superintendent of Insur-
ance should not be p§t in possession of its business pepding
the determination the question whether it should be
liquidated. -
Of the Old and New Directors.
“Their

Apparently ther
control of the People

action s

ms to be a part of a scheme,”” says
Insurance -Superint

ent Hotchkiss, of New York State,
‘whereby this socie@ will be merged in that foreign cér-
poration, not vet adm§itted to business in thisstate, and, be-
cause of the smallnefls of lits paid-in capital, not even /quali-
fied to apply. On th$ some day, December 15th, upwards of
$150.000 of the secu
disposed of that an 1
to the Farmers’ Ba
issning, through its

: off Canada, at

s¢uch manager, at the same time, apparently as the agent of

the purchaers of the control of the Syracuse society, deliver- |

ed $150,000, which was, in whole or part, immediately dis-
tributed .am the old directors, as, it is understood, the
consideration for the resignation of certain of them and the
transfet of the «
sideration.”
Deluge of Denials.
The . president
Mutual, rding
has been. any 1irreg

1ffairs and

ng
ng

nd spcretan
1ia SNTad

ulafity in the 1
spid t¢ regard th

unwarranted

Societv’s
they State Ir
suranceiDepartment 3s

Mr. David I%¥xtar, president of the Felderal Life, which
s its headquarters at Hamiltor Mohetary
Times that the report that the Federa f as interested in

ng the purchase jand < Mutual

K _tells the

ties of the Syracuse Company were so |
mediate transfer of $150,000 was made |
Toronto, such | bank |
anager, then'in Syracuse, a pen-written
certificate of deposit payable only after three months’ sotice, “

ntrol to the new directors paying such con- |

| the ‘entire country’s general average rate paid of less

was news fo the officers of his company. “We have go-
knowledge of the existence of such an institution,” he says.
A despatch from Albany, .dated Monday, says that eight
of the nine directors of the People’s Mutual received various
amounts for permitting the control of the Society to pass into
other hands. :
As to Some Transactions. %

“As to the disbursement of the $50,000,”” says Super-
intendent Hotchkiss, in the course of a report, ““it would ap-
pear that the $10,000 paid Mr. Peck was by way of; securing
his services in connection with a new or reorganized com
pany; that the payment to the First National Bank of
Syracuse was in consideration of its accepting on deposit
from one Travers of the Farmers’ Bank of Canada, on be
half of Mr. Tewis, Canadian currency to the extent of $is0,
000, and also for its good offices and the risks it might ra
in p cally cashing $180,000 of this society’s securities that
the same might be used in making a deposit of $150,0000f
the society’s moneys in the Farmers’ Bank of Canada, that
the payment of $10,000 to Mr. Tevis was a return to him of
his own money; and that the payment of $30,000 to Lieut-
Governot White, was for moneys owing to him over a period
of several years.”’ g

Mr. Travers, of the Farmers’ Bank, has nothing to say
for publication on the ground that so far as the bank is con-
cerned it is a matter concerning its client.

The whole story, as read in the telegraphic despatches, .
scems to bear the impress of ‘‘sour grapes’”’ somew

4 -

HEAVY LOSSES MAKE HICH RATES.
p— .

Mr. Arthur Hawxhurst. imnsurance manager for Marshall
Field & Company, of Chicago, who carry on.a large
sale business and are also one of the largest department
stoges in the United States, expresses his opinion on the rate
question recently as follows:—

““My. opinion is the State is taking hold of the wrong
end of the insurance tax. It should begin with it as it does
with an epidemic, not by appointing a commission tq !
out if the doctors are charging too much for ‘working
and day, but by appointing one to find out first the cause
and eliminate the disease, and then to cure it. -This is what
shotild be done with the insurance - business. First, laws
should be made and strictly enforced that will permit only
first-class comstruction, including every reasonable prevessl
tative measure to suppress fire. 3 e

Second, every fire, like a death, should have a severe:
post-mortem held after it by a State fire marshal, and “‘g"
is found that it was caused by carelessness or indifference
the responsible parties should be punished, as is now dove
in foreign countries. / o

1f the States ‘will but reduce the destruction. by fire,
which now amounts annually to nearly $220,000,000,
will be no occasion for them to enter into the rate qUes
tiorf. for that will quickly seek its own level, as it has done
in the sprinkled classes. - :

Prevailing rates in this State are not unjust, neither is

than

$1.06 out of proportion to the risk assumed. For i.f e
cqmpanies aré to’ remain solvent, and that certainly 18

most essential factor at all times, they must collect at

enough to pay losses, taxes and the cost of conducting
business. No rates can be made by anv State that will pre
them from doing so, as long as the public wish wbt
1 from loss bv fi sther insurance misfor-

indemnmified fire or

vent

tunes.”’
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HAVE_YOU A CAMERA ?

WE TEACH

IIITEII & PROFESSIONAL PHITOGRAPHY

right at yrar HIME, ia yoar ware hours. Under
our instrection there is NO GUESSING, EXPERIMEN-
719G ox wAsTING. You lewa to da saccessfally

. every stepof the work yourself. OUR INSTRUCTOR
5 CANADA'S ABLEST PHOTOGRAPHER AND
TEACHER. Syccess gaaranteed.

WRITE TO-DAY FOR PARTICULARS

THE SHAW CORRESPONDENCE
SCHOOL 391 Yonge St., Toronto

A TRIP TO THE WEST INDIES ‘

The “P. & B.” steamers sailing from Halifax every . »
twelith day for Bermuda, the Britisn West Indies and Demerara,
are all very superior ones. The trip occupies about thirty-eight

days, and is a delightful cruise from the start to the finish.
wmmrmmmmmmmm

'tﬂby
'‘R. M. MELVILLE,

Corner Adelaide and Toronto Streets.

Also Rock Crushers,

— ——f The Waterous Enging Vlorks Gis,

=% N Limited
. | SRANTFORD, CANADA
LONDON &
LANCASHIRE
PLATE GLASS &

INDE M‘JI YJ MDANY

Il R CAMERON & co..

Selling Agents, Toronto

| STEAM ROAD ROLLERS

In Three Sizes—10, 12 and 15 Ton . |

Scrccns, Elcvators, eta.'
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i , For Reliable and ;l'imely, Insurance News
|l —Read the Monetary Times each week.
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Would place your papers in your hands

q

instantly. - - - - No waste time. - - - - It is
sectional and ;can be added. to as your
business expands. = If you are interested,

write us for particulars.

The BenSOn, Johnston Co., Limited
8 John Street, North

River series Pens, practically non-corrosive.

Hamilton, Ontario
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A Filing Cablnet Like ThISI
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Desks,. Chairs, Filing Cabmets, Sectional Bookcases;

Send 5 two-cent stamps for sample card,| | {§|
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TO LIFE MEN

* THE ROYAL-VIGTORIA LIFE INSURNNE CO.

- OF CANADA

wishes to engage in Nova Scotia, Quebec, Ontario,
Manitoba and Saskatchewan, several competent and
productive field men. Good Terms. Apply to

DAVID BURKE

General Manager, MONTREAL

North AmericanLj
Assurance ,Company 3

T. G. McCONKEY, Supt. of Agencies
Home Ofﬂoo.

PHENIX INSIIRANGE C0.

OF BROOHKLYN, N.Y.
TORONTO

WOOD & KIRKPATRICK, Agents, -
INSURANCE OFFICE

SUN FIRE ——

Head Ofce. Threadneedle St.. London, England

THE OLDEST INSURANCE COMPANY IN THE WORLD
' Canadian Branch_15 Wellington St. E., Toronto, Ont.

H. M. BLAC“URN Manager -
E. McKAY . - Ontario Inspector
T-‘.}WGI&LYON Ml
Ageats & MAULSON, Ltd., Phones M. %6 and %
AGENTS WANTED IN ALL mmso DISTRICTS

luunmnnumasmwmtag

TORONTO

THE LONDON ASSURMNGE .o issi= |

FIRE RISKS accepted at curnestrate [l

Established A.D. 1720
Toronto Agents: S. Bruce Harman, 19 Wellington St. Bast.

‘Northern Life s23 Fsree

We aim a at healthy normal growth, giving a reasonabie increase
from year to year.

Our special policies are liberal and attractive, making it easy to
write business. is is all<important from the standpoint of the agent.
We have opportunities on our Field Staff for honest men who are en-
thusiastic in the profession of Life Underwriting.

For information with regard to agency openings write to Head
Office, Loadon.

JOHN MILNE,

Managing Director,

W. M. GOVENLOCK,
Secretary.

Insurance Co. of North Amuh

Incorporated 1784 PHILADELPHIA

Capital, §3,000,000.00 Jan. § n..m
Net Surplus, n.uu-:'a

Losses Paid Since Organization, mtl“m

ROBERT HAMPSON & SON, Montreal, Gen. Agents for Coasls

LONDON &
LANCASHIRE

FIRE

HEAD OFFICE TORONTO, ONT.

THE STANDARD LIF!
Assurance Company of Edinburgh ™™

Mead Office for Canada, MONTREAL, QUE.

Invested Funds .

Investments, (,am\dun Branch

Revenue

Deposited with Canadian qul and Govt. Trmwu. over
- Apply for full particulars,

D. M, McGOUN; Mgr. CHAS. HUNTER, cun-ﬁ

) 5

Unio;l i‘lntul Life lnsnruu(o

V_xo E. Ricuarps, President, Hnu E. Ilom-. Chief u-u

= For Agencies in the Western Division, Province F
Onta to W L Josuem, lh-o-r lbl St.
B s L e S

B

Total Assels
$81,770,554
Canadian Investments
$7.,808,232

A2
(Greatly in excess of other
Fire Companies)

Manager for Canada
Randall Davidson

Resident A;u-. Toronto
Branch

Evans & Gooeh

"LIVERPOOL
LONDON

!




