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CHARTERED BANKS.

Established 1817
Incorporated by Aot of Parliamen!
Capital all paid up $14,400"000.00

est 12,020,000.00
Undivided Profits 961,789.11
Head Ofice, MONTREAI

BANK OF
MONTREAL

R. B. Axcus, President.
SiR EDWARD CLOUSTON, BART., Vice-President.
Sir Willisin Msoacnald, H, V. Meredith.
Hon, Roht. Mackay. Sir Thos. Shaughnessy K.0.V.0.
C. R. Hosmer, A. Baumgarten
BIR EDWARD CLOUSTON, BRART., General Manager 5

of Directors
Rr. HoN. LORD BTRATHOONA
AND MoOUNT ROvYAL, G.O.M.G.

Hon. Piesident.

E. B. Greenshields,
James Ross,
David Morri

The Canadian Bank of Commerce

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

BRANCHES OF THE BANK IN CANADA

H. V. MEREDITH, Assistant General Mapager, and Managor at M
A. Maunipkr, Ohlef Inspector and Superintendent Branches.
0. BweENY, Bugt. of Branches B.C. W. E. STAVERT, Supt. of Branches Maritime Prov.
. J. HUNTER, Inspector N. West and Br. Ool. Branches.
E. P. WixsLow, Inspector Ontario Branches.
D. R. OLARKE, Tnspeotor Maritime Provinces and Newfoundland Branches.

Ontario BRANOHES IN OANADA.
A lliston Btratford 8t. H t Indian Head
gz gl e o A e
ury wi cine Ha
Belleville Toronto l!;‘.:h'ur‘: Magrath, Alta,
Bowmanville ‘* Bathurst 8t.  Chathem Moose Jaw, Sask
Brantford ‘' Yonge 8t. Br. gdmundston Spring Coulee,
Brookville “ Queen Bt. Predericton Bub-Agency 10 Magrath
Ohatham * Oarlton Bt. Grand Falls Onkville, Man.
“ Dundas 8t. Hartland Outlook Sask.
Oornwall Trenton Marysville Portage La Prairie M.
D“l.hm aw.:lod 5 Moncton Raymond, Alta
aoebu Regina 4
Fonelon Falls Waterford * Perch, fmly Andover gosenteld, Man
Fort William 8t. John Baskatoon, Sask.
@oderioh Quebeo Woodstock Weyburn, Sask.
Hamfiton Buckingham Nova Sootia  Wino! .
.‘.Bnr&on.Victonl Danville m""".u' ' Logan Ave.
Holstein rasorville Sanso British
King Oity Grand Mere Glace Bay Armstrong
Kingston Levis Halltax Ohilliwack
Lindsay Mogantio i “North kna  Cloverdale
London Montreal anenburg Enderby
Mount Forest " Hochelags Mahone Bay Greenwood
Newmarket “ Papinean Ave. port Hood Hosmer
Oakwood " Poel 8t Bydne Kelowna
Ottawa " Pt, Bt. Oharles ollv(l‘a Merritt
Phorw,  § Bl loan R,
. b C) v
Parls s B:‘l’lm\:‘om Prince EAwWard New Westmins er
Perth " Bt Henrl Island Niooia
Peterboro " West End Oharlottetown Penticton
Ploton " Westmount N.-W.Provinoes Prince Ruper
Port Arthur Quebeo Altona, Man Rosslana
Port Hope ' Hu. Roch Brandon, Man Summerland
Harnla " Umm'l‘own Onlgary, Albe) ta Vanoouver
Sault Ste. Marie Bawyerville Oardston, Alte " Westm'ster Ave
Stirling, Bherbrooke Edmonton, A Vemon
Gretna, Man. Viotoria

1N NEWroUNDLAND—B8t. John's,—Bank of Montreal. Birob Oove (Bay of Islands}—Bank
of Montreal.

GREAT BRITATN—Londnn—Bank eof Montreal, 47 Threaduneedle Btreet, E.O.
F. WiLLiams TAVLOR, Manager:

rk—R. Y. Hebden, W. A. , J. T. Molineux,
treal. J.

£y Yo
IN THe UsiTen BTATES—Now M. Groats, Manager.

ta, 64, Wall Bt Ohioago—Bank of Mon
Bpokane, Wash.—Bank of Montreal.
In MExico— Mexico, D.F.—Bank of Montreal,
BANKERS IN GREAT BRITAIN—London—The Bank of England, The Union Bank of

ill
Chillimack gpyTISH COLUMBIA AND YUKON iy
Creston Kamloops Nelson South Hill
Cumberland Ladysmith New Westminster ~ Stewart
Dawson Mission City Penticton Vancouver (5 offices »
Fernie Nakusp Prince Rupert Victoria (2 Offices)
Greenwood Nanaimo Princston White Horse
B NORTH-WEST PROVINCES Shellbrook
Bawlt Granum Milk River Stavely
Bounty Hardisty Monarch Stony Plain
Brandon Hawarden Moose Jaw Strathcona
Broderick Herbert Moosomin Strathmore
Calgary (3 offices’ High River Morse Swan River
Canora Humboldt Nanton Swift Current
Carman Innisfail Neepawa Transcona
Carmangay Innisfree New Dayton Treherne
Claresholm Kamsack Nokomis Tugaske
Cleverville Kerr Rcbert North Battletord Vegreville
Crossfield Kindersley Nutana Vermilion
Daaphin Kitscoty Olds Virden
Delisle Langham Outlook Vonda
Drinkwater Lanigan Pas Mfssion Wadena
Durban Lashburn Pincher Creek Warner
Edmonton Lethbridge Ponoka Watrous
Elbow Lloydminster Portage la Prairle Watson
Elfros Lovgheed Prince Albert Wetaskiwin
Elgin Macleod Provost Weyburn
Elkhorn Marcelin Radisson Wilcox
Gilbert Plains Medicine Hat Red Deer Winnipeg (7 offices)
Gleishen Melfort Regina Yellowgrass
Grandy Melville Rivers Yorkton
Milestone Saskatoon
ONTARIO AND QUEBEC
Ayr Exeter Orangeville Seatorth
Barrie Forest Uttawa (2 officer) Simcoe
Belleville Fort Frances Paris Stratford
Berlin Fort William Parkhill Strathroy
Blenheim Galt Parry Sound Thedford
Brantford Goderich Peterboro Toront (18 offices)
Cayuga Gowganda Porcupine Walkerton
Chatham Guelpn Port Arthar Walkerville
Cobalt Hamilton Port Perry Waterloo
Collingwood Kingston Quebec Wiarton
Crediton Latchford Rainy River Windsor
Dresden Lindsay St. Catharines Wingham
Dandas London Sarnia Woodstock
Dunnville Montrea! (2 offices)  Sault Ste. Maris
MARITIME PROVINCES

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

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

Wash Seattle.
IN MEXICO
Mexico City, Avenida San Francisco, No. 50,
N GREAT BRITAIN
LONDON: 2 LOMBARD STREET, E.C

London 's Bank, Ltd. The London and Westminster Bank, Ltd. The Nu-
London, and Bmiths Barh Kogiand, Lid.  Liverpool—The Bank of Liverpool, Lid.
Hootiand—The British Linen Company Bank, and Branches.
graTEs—Now York—The National Oity Bank, National
9 m‘.B.:nl':&)-o:qu‘::.lg New York. Nationsl Park Bank llo-t.o%-—'l’he Merchants
National Bank. Buftalo—The Marine Natl. Bank.  SaoFrancisco —The Firs(
Nationsl Bank  The Anglo and London Paris National Bank Ltd,

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

DIRECTORS —

R. P. McLENNAN, EsQ., President, McLennan, McFeeley & Co., Wholesale
Hardware, Vancouver, B.C.

M. B. CARLIN, h;?, Vice- President, Cagitalist, Victoria, B.C,

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

L. W.SHATFORD, EsgQ., M. L.A., Merchant, Hedley, B.C.

wW. H. MALKIN, Esg., 'i'hc W. H. Malkin Co., Ltd., Wholesale Grocers,
Vancouver, B.C. ¥

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

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

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

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

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

$2,000,0c0

STANDARD BANK

Established 1873  QF CANADA 89 Branches

Capital (authorized by Act of Parliament).... $5,000,000,00

Capital Paid-up ............. Sl AR o 2,000,000.00
Reserve Fund and Undivided Profits...... Ces e 2,456:074-23
DIRECTORS

W. F. Cowaw, President, Fryp WyLp, Vice-President, W. T fllen
W. R. Johnston, W. Francis, F. W, Cowan, H. Langlois, T. H. McMillan

Hgap OrFice, - TORONTO, Ont.

anager

——
GRO. P. SOHOLFIELD, General Manager® J. S. LOUDON, Assistant General M:

Imperial Bank of Canada.

CAPITAL AUTHORIZED
CAPITAL SUBSCRIBED -
CAPITAL PAID UP - -

RESERVE FUNDI R

DIRECTORS:
pP. R.. WILKIE....... L D
HON. ROBERT JAFFRAY,, 0.0 cii0orsas
WM. RAMSAY of Bowland ELIAS ROGERS
Stow, Scotland PELEG HOWLAND
HON. RICHARD TURNER, (l))uebec
WM. HAMILTON MERRITT, M.D., St, Catharines __ W. J. GAGE
WILI.:EAGD OFFICE, - - 1 'ORONTO.
D. R. 1 eneral Manager, . , Asst. Gi 1M
. W. MOF%AT, Chiet Inspector e oo .

- $10,000,000.00
5,912,000.00
- 5,700,000.00
5,700,000.00

....President,

.Vice-President.

3o KERR OSBORNE
M. WHYTE, Winnj

CAWTHRA MULQ

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

e ap—
SAVINGS BANK DEPARTMENT AT ALL BRANCHES. \

ernie
SAVINGS DEPARTMENT Interest allowed on deposits at all Branches ot th,
Bank trom date of Deposit. ; e
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Paid-up Capital
Reserve Fund
Reserve Liability of

Proprietors
Aggregate Assets,
soth Sept., 1909,
£38,181,084.

Head Office—Sydney,
London Branch—64 Old Broad St., E.C.
The Bank has 283 Branches and Agencies, viz.:— 143 in New
h Wales, 34 in Victoria,
i‘:x:t(nlia, 8 in 3Wes: Australia, 48 in New Zealand, 2 in Fiji,
1 in London, and has Agents and Correspondents all over the world.
The Bank collects for and undertakes the Agency of other
Banks; opens documentary and other Credits, and transacts
every description of Australasian Banking business,

AUSTRALIA

o

New South Wales,

43 in Queensland, 4 in

BanK of New Sbuth Wales

Estd. 1817.

£3,500,000
1,700,000

2,500,000

£6,700,000

South

THE BANK OF BRITISH NORTH AMERICA

Incorporated by Royal Charter in 1840

Established in 1836.

Paid-up Capital $4,866,666.66 K eserve Fund $2,530,666.66

Head Office—6 Gracechurch Street, London, E.C.
W. S. GOLDBY, Manager.

A. G. WALLIS, Secretary.
COURT OF

J. H. MAYNE CAMPBELL, Esq.
e o=

D Q.
s " "G. D. WHATMAN, Esq.

J. H. BRODIE, Esq.

DIRECTORS.

E. A. HOARE, Esq.

H. J. B. KENDALL, Esq.
FREDERIC LUBBOCK, Esq
C. W. TOMKINSON, Esq.

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

E. STONHAM, and J. H.

Aganis, B.C.
Alexander, Man.
Ashcroft, B.C.
Battleford, Sask.
Belmont, Man.
Bobcaygeon, Ont,
Bow Island, Alta
Brandon, Man.
Brantford, Ont.
Burdett, Alta.
Cainsville, Ont.
Calgary, Alta.
Campbellford, Ont.
Ceylon, Sask.
Darlingford, Man.
Davidson, Sask.
Dawson, Yukon.
Puck Lake, Sask
Duncans, B.C.
Estevan, Sask.
Fenelon Falls, Ont.
Fort George, B.C.
Forward, Sask.
Fredericton, N.B.
Girvin, Sask.
Halifax, N.S.
Hamilton, Ont.
Hamilton, Ont.,
Victoria Ave.

Hamilton, Ont.,
Westinghouse Ave.

Hedley, B.C.

Ituna, Sask.

Kaslo, B.C.

Kelliher, Sask,

Kingston, Ont.

Lampman, Sask.

Levis, P.Q.

London, Ont.

London, Market Sq.

Longueuil, P.Q.

Macleod, Alta.

Midland, Ont.

Montreal, P.Q.

Montreal, St. Catherine
Street.

North Battleford, Sask.

North Vancouver, B.C.
e (Lonsdale Ave.)

Oak River, Man.

Ottawa, Ont.

Paynton, Sask.

Prince Rupert, B.C,

Punnichy, Sask.

Quebee, P.Q.

Quebec, St. John’s Gate

Quesnél, B.C.

Raymore, Sask.

GILLARD, Assistant Inspectors.
BRANCHES IN CANADA,

Reston, Man.

Rossland, B.C.

Rosthern, Sask.

St. John, N.B.

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

St. John, N.B., Union
Street.

3t. Martins, N.B.

St. Stephen, N.B.

Saltcoats, Sask,

Saskatoon, Sask.

Semans, Sask,

Toronto, Ont.

Toronto, Ont.,
and Lansdowne,

Toronto, Ont, King
and Dufferin Sta,

Toroato, Ont., Royce
Ave,

Trail, B.C.

Vancouver, B.C.

Varennes, P.Q.

Victoria, B.C.

Waldron, Sask.

Weston, Ont.

West Toronto, Ont.

Winnipeg, Man.

Wynyard, Sask,

Yorkton, Sask.

Bloor

AGENCIES IN THE UNITED STATES, ETO.

New York—52 Wall Street—H. M. J. McMichael and W. T. Oliver, Agents,
264 California S8t.—G. B. Gerrard and A. S, Ireland Agents,
et Chicago—Merchants Loan and Trust Co, x

Forelgn Agents—LONDON BANKERS—The Bank of
LIVERPOOL~Bank of Liverpool,
s. IRELAND—Provincial
National Bank, Limited, and
Bank of Australia,
Limited.

Messrs. Glyn & Co.

1 Bank of Scotland, Limited, and Branche.
g:.:ikon:f I:eland, Limited, and Branches;
AUSTRALIkA—}JniZn B

ALAND—Union Bank o ustralia,
JZEPAN—Mercantile Bank of India, Limited. W
Bank. PARIS—Credit Lyonnais, LYONS—Credit

Branches.

England and
SCOTLAND—

Limited. NEW
INDIA, CHINA, and
EST INDIES—Colonial

Lyonnais,

Africa and West Indies may he t
Drafts on South a - ; y obtained at the Banks’

Issues Circular Notes for Travellers, Avallable in ANl Parts of the World.
Agents in Canada for Colonial Bank, London and West Indies,

THE COMMERCIAL BANK
OF SCOTLAND, Ltd.

Established 1810 Head Office: EDINBURGH.
Pald-up Capital,................. £1,000,000
RONSPVE FonQscciiisoi i o 900,000
Pension Reserve Fund....... «... #£110,000

ALEX. Bog:e, General Manager AS. L. ANDERSON, Secretary

LONDON OFFICE: 62 Lombard Street, E.C,
ALEXANDER RoBs and GEORGE S. CourTs, Joint Managers
General Banking Business transacted.
Credit issued, payable at banking houses in all parts of the world
th its 1656 Branches located all over Scotland, the bank is in a very tavorable
position to deal with remittance and all other banking transactions on the best terms
The bank undertakes 2gency business for Colonlal and Forelgn Banks

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

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

Branches In New Brunswick, Nova Scotia and
Prince Edward Island.
R. B. KEessEn
General Manager.

$770,000.

THE ROYAL BANK OF GANADA

Incorporated 1869
Capital Paid up - - - - $6,200,000
Reserve and Undivided Profits - $7,200,000
Board of Directors
H. S. HOLT, Esq., President. E. L. PEASE, Esq., Vice-President.

Wiley Smith, Esq., Hon. D, Mackeen, Jas. Redmond, Esq.,
F. W. Thompson, Esq., G. R, Crowe, Esq., D. K. Elliott, Esq.,
W. H. Thorne, Esq., Hugh Paton, Esq., T.J. Drummond, Esq
Wm. Robertson,
HEAD OFFICE, MONTREAL

BE. L. Pk‘."l.‘»L‘. General Manager: W. B. Torrance, Superintendent of Branches.

.

C. E. Neill and F. J. Sherman, Assistant General Managers.
BRANCHES -ONTARIO

Arthur . Galt Niagara Falls Sault Ste, Marie
Bowmanville Guelph Centre South River
lfu_rk's Falls Hamilton 7T Tillsonburg
Chippawa Hanover Toronto
(:hntun Ingersoll & Putnam Toronto,
Cobalt Kenilworth Dundas St

Cornwall
Elmwood
Fort William

London

. Bloor St,
Niagara Falls

Welland

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

Joliette and Rawdon
Montreal
Montreal, Seigneurs St.

Quebec
Westmount, Greene Ave.
Westmount, Victoria Ave.

NEW BRUNSWICK

Bathurst Edmundston Moncton St.John, North End
Campbeliton Fredericton Newcastle St. Leonards
Dalhousie Grand Falls Rexton Sackville
Dorchester Jacquet River St. John Woodstock

NOVA 8COTIA
Ambherst Dominion Londonderry Sherkrooke
Annapolis Royal Glace Bay Louisburg Shubenacadie
Antigonish Guysboro Lunenburg Springhill
Arichat Halifax Mabou Stellarton
Baddeck Halifax, Bucking.- Maitland Sydney

Barrington Passage
Bear River

ham Street Meteghan

Sydney Mines
Halifax, North End Middleton 5

St. Peter's

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

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

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

Manualof Canadian BanKing

Price $2.50.

¢ PUBLISHERS—
Monetary Times of Canada

Circular Notes, Dratty, and Letters of

P
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The Merchants’ Bank

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

HEAD OFFICE, MONTREAL

BOARD OF DIREGTORS:
8ir H. Montagu Allan, President Jonathan Hodgson, Vice-President

T. Long, C. F. 8mith, H. A. Allan,
C. M. Hays, Alex. Barnet, F. Orr Lewis.
K. W. Blackwell,
E. F. Hebden, Gen. Manager T. E. Merrett, Supt. of Branches and Chiefinsp'r
ONTARIO
Acton Elora Kingston Oakville Tara
Alvinston Finch Lancaster Orillia Thamesville
Athens Fort William Lansdowne Ottawa Tilbury
Belleville Galt Leamington Owen Sound Toronto
Berlin Gananoque Little Current P'nrkd:\le ** Parl't St.
Bothwell Georgetown London l’.'rth ** Dundas St.
Brampton Glencoe Lucan p" Syt Walkerton
Chatham Gore Bay Lyndhurst ,"’“"m Watford
Chatsworth  Granton Markdale Preston West Lorne
Chesley Hamilton Meaford Renfrew Westport
Creemore Hanover Mildmay Stratford Wheatley
Delta Hespeler Mitchell St. Bugene Williamstown
Eganville Ingersoll Muirkirk (sub) St. George Windsor
Blgin Kincardine Napanee St. Thomas Yarker
QUEBEC
Montreal, Head Office: St. James St. Bury Sherbrooke
5 1255 St. Catherine St, E. Lachine Ste. Agathe des
320 St. Catherine St. W. Quebec Monts
4 1330 St. Lawrence Blvrd, * St. Sauveur St. Jerome
" 1866 St. Lawrence Blvrd, Rigaud St. Johns
Beauharnois Shawville St. Jovite
NEW BRUNSWICK NOVA SCOTIA
St. John Halifax
ALBERTA ¥
Acme Castor Islay New Norway Strome (sub)
Botha (sub) Daysland Killam Okotoks Tofield
Brooks Edgerton Lacombe Olds Trochu
Calgary Edmonton Leduc Red Deer Vegreville
Camrose “ NamayoAv, Lethbridge Sedgewick Viking
Carstairs Edson Mannville Stettler Wainwright
Fox Coulee Medicine Hat Wetaskiwin
MANITOBA
Brandon Griswold Napinka Portage Souris
Carberry Macgregor Neepawa la Prairie Sidney
Oladstone Morris Oak Lake Russell Winnipeg
SASKATCHEWAN BRITISH COLUMBIA
Aantler Gainsborough Oxbow Kisbey Chilliwack Sidney
Arcola Maple Creek  Unity Elko | Victoria
Carnduff Melville Whitewood Nanaimo
Saskatoon  Gull Lake ‘ Vancouver

New Westminster

New York Acency—63 and 65 Wall Street
BANKERS 1N OrEAT Britain—The London Joint Stock Bank, Limited
Toronto BrancH—A. B. PATTERSON, Manager

THE QUEBEC BANK

QUARTERLY DIVIDEND

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

By order of the Board,

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

¢ It pays municipalities to have their
announcements in the paper which
reaches the largest number of pos-
sible purchasers, not only in Canada
but all the financial centres of the
world. That paper is

The Monetary Times

BANK OF HAMILTO

HEAD OFFICE. HAMILTON !
Paid-up Capital ......... S e L eaiveiie e o o) $8,500,000
Reserve and Undivided ProfitS......... weeess $2,900,000
Total ASSEtS «.ccoossesssescoaosccs ....over $35,000,000

DIRECTORS:
HON. WILLIAM GIBSON, President.

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

C. A. Birge. Geo. Rutherford.
Col, the Hon. J. S. Hendrie, C.V.0. C.C. Dalton, Toronto.
BRANCHES:
ONTARIO
ter Fordwich Jarvis Orangeville Toronto
.'::lvfr::d Ft. William Listowel Owen Soun ‘“ Queen &
Beamsville Georgetown  Lucknow Palmerston Spadina
Berlin Gorrie Midland Paris “ College &
Blyth Grimsby Milton Port Elgin 3 Ossington
Brantford Hagersville  Milverton Port. Rowan Yonge &
Burlington Hamilton Mitchell Princeton w o Gould
Chesley « Barton St. Moorfield Ripley Bathurst &
Dethi “ Deering  Neustadt Selkirk Arthur
Dundalk « Fast End  New Hamburg Simcoe West Toronto
Dundas “ NorthEnd Niagara Falls Southampton Wingham
Durnville “ West End Niagara Falls,S Teeswater ‘Wrexeter
MANITOBA
Bradwardine Foxwarren La Riviere Pilot Mound  Treherne
Brandon Franklin Manitou Roland Winkler
Carberry Gladstone Mather Snowflake ‘Winnipeg
Carman Hamiota Miami Starbuck “ Princess St
Dunrea Kenton Minnedosa Stonewall
Elm Creek Killarney Morden Swan Lake
SASKATCHEWAN
Aberdeen Brownlee Estevan Marquis Redvers
Abernethy Creelman Francis Melfort Rouleau
Battleford Carievale Grand Coulee Moose Jaw Saskatoon
Belle Plaine Caron Heward Mortlach Tuxford
Bradwell Dundurn Loreburn Osage Tyvan
ALBERTA BRITISH COLUMBIA
Blackie Nanton Fernie Penticton E. Vancouver
Brant Parkland Kamloops Salmon Arm N. Vancouver
Carmangay Stavely Milner Vancouver 8. Vancouver
Cayley Taber Port Hammond
Champion Vulcan
Granum

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

Continental *
Merchants National Bank. St. Louis—Third National Bank. Kansas Oity
—National Bank of Commerce. San Francisco—Orocker National Bank.
Pittsburg—Mellon National Bank. Minneapolis—Security National Bank.

Oollections effected in all parts of Canada promptly and cheaply.

Established 1865

UnionBanKof Canada
Head Office - QUEBEC

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

Board of Directors :
HON. JOHN SHARPLES - -
WILLIAM PRICE, Esq., M.P. -

W. R. Arran, Esq. R. T. RiLEY, Esq.
Geo. H. THoMsoN, Esq.  Wu. SHaw, Esq.
Joun GavrT, Esq. M. Borr, Esq.
G. H. BALFOUR, General Manager.
H. B. SHAW, Assistant General Manager.
F. W.ASHE, Superintendent Eastern Branches.
" W. HAMILTON. Supervisor of Eastern Branches.
J. G. BILLETT, Chief Inspector and Manager Foreign Department,
E. E. CODE, Assistant Inspector,
H. VEASEY, Chief Accountant.
F.W, S. CRISPO, Superintendent Western Branches, Winnipeg.
F. W. SMITH, Supervisor Manitoba Branches, Winnipeg.
P. VIBERT, Supervisor Alberta Branches, Winnipeg.
J. S. HIAM, Supervisor Saskatchewan Branches, Winnipeg.
T. McCAFFRY, Supervisor British Columbia Branches, Vancouver,
ApviSorRy CoMMITTEE TORONTO BRANCH :
GEO. H. HEES, Esq. THOS. KINNEAR, Esq.

President.
Vice-President.

E. ]J. HALE, Esq.

E. L. DREWRY, Esq.

F. E. KENasTON, Esq.

HIS BANK, having over 200 Branches in Canada—
5 in the Province of Quebec, 51 in Ontario, 39 in Manitoba
58 in Saskatchewan, 39 in Alberta, and 6 in British Columbia\'
extending from Halifax to Prince Rupert, offers excellent
facilities for the transaction of all Banking business in these
Provinces. Collections and correspondence are invited
The Bank has Agents and Correspondents in all Cities of
importance throughout Canada, the United States, the Uniteq
Kingdom, the Continent of Europe, and the British Colonies.
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CHARTERED BANKS.

INCORPORATED 1855

Head Office, Toronto,
CAN.

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

THE BANK
OF TORONTO

DIRECTORS:

BUNCAN COULSON

s S B e BN s NN W N eris bo Suan s s s sas President.
?’- H%.Nggggol:}\?”AM ...... V::ce-Pres!'denL
W. H. Beatty  Robert Reford  Hop O. s‘"f{“yi,l’;“"’éi’édf{’ Meighen
William Stone  John Macdonald  A. E. Gooderh Nichol Sawlf
THOS. F. HOW, o, s B
General Manager, e Insp'cctor.
ANCHES:
Ontario Gananoque
S s o
Bistte, g:;’::“k Wallaceburg Mo"("“é
e Waterloo 4 offices)
(9 offices). Kingston w. Maisonneuve
elland
alllnd;l. Lonzlon Wyoming Gaspe
arrie 4 offices) St. Lambert
Berlin Millbrook Pritish Ootumble
Bradford N k o)
grlnt?orrd O:::i.l?: i New Westminster Manitoba
rockville Oil Springs Saskatohewan Winni
Burford Omemee " Bredenbury B;:i:ope‘
Cardinal Parry Sound Churchbridge Cartwright
Cobourg Peterboro Elstow Pilot Mound
Colborne Petrolia Glenavon Portage la Prairie
Coldwater Porcupine Kennedy Rossburn
Collingwooed Port Hope Kipling Swan River
Copper Cliff Preston Langenburg
Creemore St. Catharines Montmartre Alberta
Dorchester Sarnia Vibank
Elmvale Shelburne Wolseley Calgary
Galt Stayner Yorkton Lethbridge

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

THE TRADERS BANK OF CANADA

Total Assets - - . . - $44,500,000
Total Deposits « - « $33,600,000
BOARD OF DIRECTORS:
C.D. Warren, Esq., President. Hon. | R. Stratton, Vice-President.
C. Kloepfer, Esq., Guelph. W.l‘l, heppard, Esq., Waubaushene
C.S. Wilcox, Esq., Hamilton, E.F,B. Johnston, Esq., K.C., Toronto
H. S. Strathy, Esq., Toronto.
Auditor to the Board : John L. Willis,
HEAD OFFICE: TORONTO
Stuart Strathy, Gen. Man, N.T. Hillary, Assistant Gen. Man.
J. A. M. Alley, Secretary. P. Sherris, Inspector.

BRANCHES:1 ONTARIO

Alma Fort William Otterville Thamesford
Appin Glencoe Owen Sound Tillsonburg
Arthur Grand Valley Paisle Toronto Branches:
Aylmer Guelph Port Hope Yonge and Colborne
Avon Haileybury Porcupine Yonge & Richmond
Ayton Hamilton Prescott Avenue Road
Beeton Hamilton East Putman King and Spadina
Blind River Hamilton Market Ridgetown ueen and Broadview
Bridgebur Harriston Ripley onge and Bloor Sta,
Brownsville Ingersoll Rockwood Gerrard and Main Sts
Bruce Mine Kenora Rodney Danforth Avenue
Burlington Kincardine St. Catherines ones and Gerrard
Cargil Lakefield St. Marys nion Stock Yards
Clifford Leamington Sarnia Tottenham
Collingwood Lion's Head Sault Ste Marie Tweed
Chapleau Lynden Schomberg Vars
Drayton assey Spencerville Wardsville
Dryden Matheson Steelton Warsaw
Durham Mount Elgin Stratford Woodstock
Dutton Mount Forest Stony Creek Waterdown
Elmira Newcastle Springfield Webbwood
Elora North Bay Strathroy W, Ft, William
Embro Norwich Sturgeon Falls Windsor
Embrun Orillia Sudbury Winona
Fergus g Ottawa Tavistock Wroxeter

ALBERTA SASKATCHEWAN MANITOBA
i B.iséker l Saskatoon Zealandia Winnipeg

a amrose Rosetow
Castor Di%sb;ry Forget Regina BRITISH
Edmonton Erskine oL
Gadsby Gleichen | QUEBEC cvanc‘:“ﬂralA
Holden  Stettler Montreal Fort George Stewart
Red Willow Lonpon.—The London City and Midlard Bank,
Agencies, NEW YOrRK.—The Nationa: Park Bank,
Cnicaco.—The First National Bank,

BUFFALO.—The Marine National Bank,

THE NATIONAL BANK OF
SCOTLAND, LIMITED

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

Capital Subscribed ............ £5,000,000 $25,000,000
BN, sereesss £1,000,000 $ 5,000,000
Uncalled ..... SP s vta eesseses £4,000,000 $20,000,000
Reserve Fund ........c0000e0e. £900,000 $ 4,500,000
Head Office - - . - EDINBURGH

Thomas Heotor Smith, General Manager. Qeorge B, Hart, Secretary,
London Office—37 Nicholas Lane, Lombard Street, E.O.

J. 8, Cockburn, Manager,
The agency of Colonial and Foreign Banks is undertaken, and
ceptances of Customers residing in the Colonies domiciled in
tired on terms which will be furnished on application.

J. Fer Assistant Manager.
ey the Ac-
don, re-

CAPITAL PAID-UP-

$4,000,000

THE MOLSONS
BANK  uuns BT oy

Incorporated by Act ot Parliament, 1855,
HEAD OFFICE, - - MONTREAL.

BOARD OF DIRECTORS '
W, MoLsoN MACPHERSON, President. 8. H. EwING, Vice-President.
W. M. Y J. P, Oleghorn, H. Markland Molson,
Ueo. E. Drummond, Chas. B, Gordon, JAMEs ELLioT, General Manager,
A. D. DurNrorD, Ohief Inspector and Supt. of Branches, W. H. DRAPER, Inspeotor
E, W, Waup, J. H. Camraxrr and H. A. Harrigs, A. . Insp'ri.

THE METROPOLITAN BANK

. CAPITAL PAID UP : "
RESERVE FUND : ; ‘;;::' :
UNDIVIDED PROFITS 104.696.38

S. J. MOORE, President.
W. D. ROSS, Gen. Manager, I

Every department of Bankin,
uctedep. Accoun of

Head Office
TORONTO, CANADA
of in b}‘"‘“ thCredit[;n\&e.d. avail.
2 able ev;
dividuals, firms and corporations Sid .o]"'d'_y" Ce;lel. L r: bonpgt?yg
¥ ; executed. proey

Alberta— BRANCHES '
Calgary Exeter -
Camrose Forest St. Marys Lachine Lock
Diamond City Franktord St. Thomas Mol
Edmonton Hensall West End Brch St, James St
Lethbridge Hamilton— East End Breh, St. Catherine
Columbla— kmel Street Toronto— St. Branch,
Revelstoke arket Braoch Bay Street Rt. Henri Rrarc
Vancouver Highgate Queen St. W, Cote desNeiges
Hastings St. Iroquois Trenton Maisonneuve
estminster A, Kingsville ales Market and
Manitoba— Kirkton Waterloo _Harbor Branch
Winnipeg Lambton Mills Wet.t Toronto Pierreville
Main St ndon wiollol:mublirg ‘u:bec &
: Lucknow stoc chmon
i Meaford Zurich Rohfrvnl
i Merlin Sorel
2:;;;;:'::;‘,,. Morrisburg Arthabaska St. Cesaire :
Avylmer Norwich Bedtord Ste. Flavie Station
Brockville Ottawa Chicovtimi St. Ours
Chesterville Owen Sound Drummondville Ste. Thérése de
Clinton Port Arthur Fraserville Blainville
Drumbo Ridgetown and Riviere du Victoriaville
Dutton Simcoe Loup Staticn Waterloo
Dashwood Smith's Falls Konowlton

AGENIS IN GREAT BRITAIN AND QOLONIES—London and leerpool—l‘n’rr'- Bao
Limited. Ireland—Munster & Leinster Bank, Limited. Australia and New Zealand-
I'he Union ?‘:I&kol Australia, Limited, BSouth Africa—The Standard Bank of south

a 7

FOREION A0ENTS—France—Bociete ny—Dx Bank, 1
Antwerp—La Banque d'Anvers. China and Japan—Hong Kong and Shanghat Banking
Qorporation, Ouba—Banco Nacional de Ou

AGENTS IN UNITED STATES,—Agents and Correspondents
in all the principal cities.
u made in all parts of the Dominion, and returns promptly remittea
Collections jowest rates of exohange. Commercial letters of Uredit ana ‘Iravellers’
e s Ofiroular Letters issued available in all parts of tbe world,

BANK OF NOVA SCOTIA

INCORPORATED 183a.

Capital Paid-up, $3,000,000. Reserve Fund, $5,650,000,
HEAD OFFICE, - HALiraa, i. 3
DIRECTORS :

Jonn Y. Pavzant, President. Cuas. ArcHiBALD, Vice-President
R. L. BORDEN, G. S. CampgELL, J. W. Arrisow,

Hector McInngs, J. H. PLummes, N. Curry
GENERAL MANAGER'S OFFICE, TORONTO, ONT.
H. A. RicHARDSON, General Manager. _D. WAaTERS, Assistant General Marager
Geo. Sanoersow, C. D, Schurman, Inspectors.
BRANCHES;

Nova Scotia—Amberst, Annapolis, Antigonish, Bridgetown, Canning, Dart-
mouth, Digby. Glace ﬁay. Halitax, Kentville, Liverpool, New Glasgow, Nort
Sydney, New Waterford, Oxford, Parrsboro, Pictou, River Hebert, Springbil
Stellartor Sydney, Sydoey Mines, Thorburn (sub to New Glasgow), Trenton
(sub to New Glasgow), Truro, Westville, Whitney Pier, Windsor, Yarmouth.

New m—CnmEbellton, Chatham, ltuaeﬁcwn.‘g::quet River, Moncton,

Newcastle Port Elgin, Sackville, St. Andrews, St. rge, St. John, St,
John icdharlotte Street), St. Stephen, Suss:x, Woodstock.
ward Island—Charlotte- Alberta—C

. Edmonton,

algary.
town and Summerside, Saskatchewan— Regina,Saskatoor .

Ontario — Arnprior, Barrie, Belmont, British Columbia — Vancouver,
Harrietsville(sub to Belmont) Berlin, Victoria. _ 2
Brantford, Hamilton, ndoa, Newto d— Bonavista, Burin,
Ottawa. Peterborough. Port Arthur, Carbonear, Harbor Grace, St,
Rainy River, St. Catharines, St. John's, Grand Bank, Twillingate.

's, Toronto, Bloor St, W., King West Indies i

— Jamaica: ngsior,

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

Porto Rlco'—San | aan-

Cuba— Cientuegos, Havana,

United States—Boston, Chicago ard
New York

t. and Dundas St., Don Br., Queen

& Church Sts., Bloor & Spadina,
Welland, Woodstock Weston.

Quebec—Grand River, Montreal, New

New lisle b.e:. to

Pasoebiac, Pas;
Manitoba—Winnipeg.
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THE STERLING BANK

OF CANADA

HEAD OFFICE - TORONTO
Capita) Authorized - - =~ - - $3,000,000
Capital Pald-up =~ =~ = = = = 926,467
Regorve Pung. = = ‘& » e = 281,616
Tolul Asetty = v “eiisc iansn e 7,258,480

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

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

F. W. BROUGHALL, General Manager.

A S i RS A,

THE DOMINION BANK

Head Office, Toronto, Canadea.

Capital Paid up, - - - $4,000,000
Reserve Fund and Undivided Profits, 5,300,000
Total Assets - - - 62,600,000

Olreotors—E. B. OsLer, M.P., President; WiLmoT D. MATTHEWS,
Vice-President; A, W. Avstiy, W. R. Brock, R. ]J. CHRISTIE,
ames CARRUTHERS, James J. Fov, K.C,, M.L.A, A. M. NANTON,
. C. EATON, Crarence A. Bogert, General Manager.

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

Drafts bought and sold,

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

CENERAL BANKING BUSINESS TRANSACTED.

ORIGINAL 18 54 CHARTER

THE HOME BANK OF CANADA

QUARTERLY DIVIDEND NOTICE

Notice is hereby given that a dividend at the rate of SIX PER
CENT. per annum has been declared upon the paid-up Capital Stock
of The Home Bank of Canada for the three months ending 28th
February, 1911, and the same will be payable at the Head Office or
any‘!lranches of The Home Bank of Canada on and after 1st March
next.

The Transfer Books will be closed from the 15th to the 28th
February, 1911, both days inclusive.

By Order of the Board,

Toronto, January 18, 1911

JAMES MASON,

General Manager.

THE BANK OF OTTAWA

ESTABLISHED 1874.

LETTERS OF CREDIT
FOREIGN DRAFTS

ISSUED

The Bank has correspondents in every commercial
city and travellers' resort throughout the world.
LIST ON APPLICATION

THE ADVERTISERS ON THIS PAGE would
like to know that you ‘‘saw it in The Monetary Times.”’
Yéu will confer a favor on both advertiséer and publisher
by mentioning it when answering advertisements.

Volume 46.

CHARTERED BANKS.

LA BANQUE NATIONALE

FounDED IN 1860

 —————————
Capital =« = = = = = = =
Reserve Fund

$2.000,000.00
$1,200,000.00
e s e
Our system of Travellers’ cheques has given
complete satisfaction to all our patrons, as to
rapidity, security and economy. The public is
invited to take advantage of its facilities.
—
Our office in Paris (rue Boudreau, 7, Square
de 'Opera) is found very convenient for the Cana-

dian tourists in Europe.
——

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

EASTERN TOWNSHIPS BANK

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

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

COLLECTIONS AND BANKING BUSINESS GENERALLY
IN THAT IMPORTANT TERRITORY

Branches in MANITOBA, ALBERTA and BRITISH COLUMERIA
CORRESPONDENTS ALL OVER THE WORLD.

The Weyburn Security Bank

HEAD OFFICE, WEYBURN, SASKATCHEWAN

AT
Capital Authorized - . - $1,000,000
LI 4 e Hrzlnchc:q in Saskatchewan at

Weyburn, Yellow Grass, McTaggart, Halbrite, Midale,
Griffin, Colgate, Pangman and Radville

A General Banking Business Transacted.

H. 0. POWELL, General Manager

MISCELLANEOUS.

Manual of Canadian Banking

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

THE MONETARY TIMES

62 Church St. 5 “ Toronto, Ont.

CHARTERED ACCOUNTANTS.

HUBERT T. READE, B.6.S. (.Y

Chartered Accountant
Royal Bank Building WINNIPEG

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

Cable Address ** MAWIKVMIT” for all Offices
A.B.C. Code 5th Edition

MARWICK, MITCHELL & CO.

CHARTERED ACCOUNTANTS
OF SCOTLAND

1211 McArthur Bldg., Winnipeg

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

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

HARRY J. WELCH,
CHARTERED ACCOUNTANT,

Avprrs | INVESTIGATION § CosT AND GENERAL SYSTEMS

|
43 KING STREET, W., TORONTO.

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

ROBERT MILLER @ CO.

Chartered Accountants.
Commercial and Municipal Audits and Investigations.

QUEBEC BANK MONTREAL.

Liquidations and Insolvencies.

BUILDING - -

EI.AHKSHN & [‘:Huss CHARTERED ACCOUNTANTS,
y TRUSTEES,RECEIVERS LIQUIDATORS
Ontario Bank Chambers, 33 Scott Street, ToroNTO

E. R. C. Clarkson, F.C.A. W. H. Cross, F.C.A.
Established 1864.

Cable Address, Crehmo, Vancouver,

CREHAN, MOUAT & CO.

Chartered Accountants and Auditors

P.O. BOX 1182, VANCOUVER, B C,

Powers of Attorney to be issued to M.J. CREHAN, F.C.A.
TRUSTEES and LIQUIDATORS

ESTABLISHED 1882

W. A. HENDERSON AND COMPANY, Chartered Accountants
W. A« HENDERSON, ( Lel, 8g62) S, V. ROBERTS
414415 NANTON BLOCK —Corner Main and Portage Ave,
WINNIPEG, MANITOBA Branch Office: 108 Darke Block, Regina, Sask,

Audits Investiqations Liquidations Trust Accounts

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

JOHN SCOTT
Chartered Accountant & Auditor, Manitoba & Seotland

33 Alkins Building, McDermot Ave.,, WINNIPEG
Branch Office, CALGARY, ALTA.

ESTABLISHED 1804.
ClarKson,Cross @ Menzies
- ‘%ooountunuA.'Audlton, Trustees,
M s Domini; ciation of Ch v
o Bank o Toronto Chambors. Winaineg. """
Toronto, ancouver.

GAMBLE & GLADWELL,

“The oldest established accountant firm in Saskatchewan '
Accouantants Auditors Assignees Liquidat rs Trustees
Mickleborough Blocx, REGINA, Saskatchewan
Geo. S, Gamble, Ofhcial Auditor, Chus. V. Glad well, Chartered Accountant,

JenKins ®@ Hardy

ASSIGNEES, CHARTERED ACCOUNTANTS

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

52 Canada Life Building - Montreal.

Rutherford Williamson
CHARTERED ACCOUNTANT,
TRUSTEE and LIQUIDATOR,

92 Church St. Toronto.
CORRESPONDENCE

CREHAN, MOUAT & CO., P:0. Box

** Vancouver,

1182
B.C.

Edwards, Morgan & Co.

CHARTERED ACCOUNTANTS

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

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

WINNIPEG and SASKATOON—Edwards & Ronald.

Toronto, Ontarlo.
Calgary, Alta.

Arthur H. Edwards.

Edwards @ Ronald

Chartered Accountants
AUDITORS TRUSTEES LIQUIDATORS
20 Canada Life Building, WINNIPEG
Also SASKATOON, SASKATCHEWAN.

George Edwards W. Sidney Ronald
TORONTO and CALGARY—EDWARDS, MORGAN & Co,

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

D. A. PENDER & Co.,

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

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

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

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

STIRLING and RANHIN

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

THE PIONEER NOW

TR U ST CO M PANY is the time to make your will. Letus

explain to you the many advantages
of appointing this Company executor

o
THE TORONTO SENSON || TRUSTS and GUARANTEE

. [}
Hon. FEATHERSTON OSLER, K.C., President GUMPANY’ I_Imned

J. W. LangmMU1R, Managing Director 48-45 King St. West, Toronto
Toronto Ottawa Winnipeg JAMES J. WARREN, Managing Director.

ESTABLISHED 1882

THE ROYAL TRUST COMPANY

HEAD OFFICE, MONTREAL

g |

Capital Fully Pald - - $1,000,000

Reserve Fund . - - 1.000,000

BOARD OF DIRECTORS

Right Hon. Lord Strathcona : . ( PRI
e e Rerik GORLG 2 RS s 3 Dominion Trust .
President A BAUMGARTEN ‘y .
Sir Edward Clouston, Bart.,  B. B. GREENSHIELDS Company, Ltd.
Vice-President C. M. Havs |

VANCOUVER, B.C.
Paid Up Capital and Reserve
$825,000

C. R. HosmER I
H.V. MEREDITH

TORONTO BRANCH  Davio Moguck

Sir W. C. MACDONALD
Bank of Montreal Bldg., Hox. R. MACKAY

p e stree A. MACNIDER
Yonge and Queen Streets. 1 LR oce
M. S. L. RICHEY, Sk T. G. SHAUGHNESSY, K.
# Sk Wa. C. VAN HORNE, K.

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

Manages estates.

C.V.0.
C.M.G.

MANAGER

Acts asexecutor liquidator,
assignee or trustee for

persons, firms or cor-
porations.
Correspondence solicited.
W. R. ARNOLD,
General Manager.

Branches : London. Englz.md,
and various Canadian cities.

e NION TRUST COMPANY, ures

Head Offices and Safety Deposit Vaults—
TEMPLE BUILDING, Toronto.
Branches:

Winnipeg, Man, .coicesessscsesnainnnns . 315 Portage Ave.
London, England ...cceerensnees .. 75 Lombard St.
CAPITAL PAID UP $1,000,000
RESERVE FUND 650,

ASSETS OVER .. ...cccvrinnnnnnnninsnnns 11,000,000
Board of Directors:

CHARLES MAGEE .ivicivenarsnrnrsnenenns President.

Hon. Elliott G. Stevenson and T. Willes Chitty (England), Vice-
Presidents; Samuel Barker, M.P,, H. H. Beck, 1. Hamilton Benn,
M.P. (England), Sir George W. Ross, E. E. A. DuVernet, K.C., 8. F.
Lazier, K.C., Geo. S. May, J. M. McWhinney.

Chartered Executor, Administrator, etc.

Agents for 1 d f E e .
4 per cent, lnter.euopn‘i; ?n‘gni::,ng:;ﬂ:?;ei(, l:lt;iteec‘t to cheque The Standard Trusts Coy-

Moaey loaned on Real Estate
President, J. T, Gordon (Pres., Gordon, Ironsides & Fares Co., Ltd.
Jd M. McWHINNEY, Gen. Man. Vice-President - Wm. Whyte, (2nd Vice-President C.P.R.))
Authorized Capital, $1,000,000 Suhbscribed and fully paid, $500,000
Reserve Fund, $140,002 Total Assets, (about) $5,000,000

Money invested for clients in first mortgages on revenue-bearing pro-
perties at good rates of interest.
Those having funds and desiring to procure the best returns therefrom

B
N a‘l 0 n a | Tru s‘ G 0 m a n consistent with undoubted security, are invited to correspond with us.
] William Harvey, Managing Director.
Limited

18-22 King St. East, Toronto

—

Capital and Reserve, - - $1,700,000 Thew%tem Trust 0o, gé:?gpﬂ P §t§§

ALAN J. ADAMSON,

Modern Deposit Vaults for the safe keeping of .
bonds, stock certificates, insurance policies, H'ad ﬁﬂicl, ” meIPEG' B P:":e';:'om_m
deeds and other valuable documents. Annual Vice-President.

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

Correspondence invited.

J. W. FLAVELLE, W. T. WHITE,
President. Ceneral Mgr.
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A FEW FACTS OF

INTEREST TO INVESTORS

Concerning The ISLAND INVESTMENT CO., Limited, Victoria, B.C.

Absolutely no money or stock has been
given or paid for promotion fees.

The directors have been required to pur-
chase at least $5,000 worth of stock in order
to qualify.

The stock is all common, putting every
shareholder on an equal footing.

The regular dividend of the Company is 8%
in cash and bonuses are paid in proportion to
profits earned for the year.

The Company is the bigs-‘.cst success of its
kind from the standpoint of earnings in the
Province

HEAD OFFICE—

The net earnings thus far for 1910 amount
of over 40% on the present paid-up capital.

Conservatively speaking the Company has
earned its shareholders at the rate of over
100% per annum since its inception.

The Company is rapidly becoming known as
one of the strongest and best managed Com-
panies on Vancouver Island,

It is our intention to maintain a reserve
equal to one third of the Company’s paid up
capital which will be invested in securities
equal to best first mortgages.

D. C. REID, President and Manager

Every property purchased must be capable
of being developed to such an advantage as
will allow a good rate of interest on the capital
outlay,

The Capital Stock of the Island Investment
Company, Limited is divided into 10,000 shares
of 850 each.

A small number of shares are now offered
at $60 per share (par value $50) being a pre-
mium of 20%, payable as follows: $22.50 on
application and three payments of $12.50 pay-
able at the end of one, two and three years,

BRANCH OFFICE

Victoria, B.C.

TRUST COMPANIES.

References: Merchants Bank of Canada.

Vancouver, B.C.

TRUST COMPANIES.

British American Trust Co.,

LIMITED

A C. Flumerrelt, H. N. Galer,
Chairman, President,

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

W. L. Germaine

Financial Agents, Investment and Insurance Brokers,

Executors and Trustees. Deposits received.
Estates Managed.

HEAD OFFICE, VANCOUVER, B.C.

Branch Office: Victoria, B.C.,

CORRESPONDENCE SOLICITED,

Vice-Pres. and Gen Ma-,

COLUMBIA TRUST GO, LTD.

E. H. HEAPS - - President and Ceneral Manager

Authorized Capital - - - 81,000,000 00
Paid up - - - - - 166,300 00
Surplus - - - - " - 175,253 oo
investments in Real Estate, Mortgages, industrial
Stocks, Bonds and Debentures, Timber Lands.

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

MOOSE JAW

The Practical - Permanent - Progressive -
Prosperous Young City.

There is a first class opening f.r investors here and
we will undertake to invest money either in City
Property direct or in First Mortgag s.

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

RerFerRENCES: DomiNiON Bank. DuN's.

Crown Realty & Brokerage
COMPANY.

Room 4 Moose Jaw Chambers MOCSE JAW

The Brandon Trust Co.,

Limited.
Head Office Brandon, Man.

A. C. Fraser Major A. L. Young
President. Vice-President.

Authorized Capital - - $1,000,000

Guaranteed investments made exclusively in first mortgages

on improved farm lands in Manitoba and Saskatchewan.
CORRESPONDENCE SOLICITED.

John R. Little - - Managing Director.

The Commercial Loan and Trust Co.

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

Western Mortgage Investments undertaken

for Clients. Correspondence Solicited.
W. H. SPROULE . Manager.

CONSULTING ENGINEERS.

H. E. T. HAULTAIN,

Consulting Mining Engineer

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

The SasKatchewan
Investment and Trust Co.

INVESTMENTS . . . - LOANS

We control 250,000 acres farming lands in Alberta and Saskatche-
wan for sale on good terms
Administrators
BRANCH OFFICES
Saskatchewan: London, England,
Lanigan, Outlook, Kindersley. 139 Canon Street, E.C.
Cable Address: Gabovesto. A.B.C. Code.
HEAD OFFICE: SASKATOON, SASK.
BOARD OF DIRECTORS: %
President, Hon. Edward Coke; Vice-President and Managing
Director, N. Gardner Boggs, Esq.; D. G. Stephenson, Esq.; Earl
of Clanwilliam, Hon. Charles Littleton, C. Keith Morris, Esq.; A. .J-
Adamson, Esq., President Western Trust, Winnipeg; J. G. Turriff,
Esq., - M.P., Ex-Commissioner Dominion Lands, Ottawa; H. C.
Borden, Esq., Halifax; A. Schefiler, Esq., Lanigan, Sask. Executive
Committee.—The Honorable Edward Coke, D. G. Stephenson, Esq.,
N. G. Boggs, Esq., C. Keith Morris, Esq. Secretary, A. E. Venables.

Estates Managed Trustees, Eto.

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

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

Mortgage Corporation
TORONTO STREET - TORONTO

Paid-up Capital ...........ccoeveeerns $ 6,000,000 0O
Reserve Fund (earned) ............--- 3,500,000 00
INVESLMIONED - . -« .\ soevrnevunseadldsieins 29,782,942 35
EXECUTORS AND TRUSTEES are authorized to invest trust
funds in this Corporation’s DEBENTURES,

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

A specimen and all particulars will be forwarded on application.

The Corporation is also a LECAL DEPOSITORY FOR TRU_ST
FUNDS, Deposits may be made and withdrawn by mail with
perfect convenience. z

Our explanatory bookiet will be forwarded on receipt of your
;l(hlrr‘\'«.

DEBENTURES

fssued for $100 or over—one to five years

THE HURON & ERIE
LOAN AND SAVINGS CO.

Paid-up Capital $1,900,000
Total Assets over $12,500,000
Reserve $1,800,000

LONDON.

Incorporated
1364

The Hamilton Provident and Loan Society

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

Monday, Sixth of March, 1911.
Chair to be taken at twelve o'clock.
By order of the Directors.
C. FERRIE, Treasurer.
Hamilton, February 6 h, 1911,

The Standard Loan Company

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

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

PRESIDENT : ViCE PRESIDENTS
J A. KAMMERER W. S. DINNICK, Toronto
R. M. MAcLEAN, London, Eng_

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

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

The RELIANCE Loan and Savings

Company of Ontario
84 KING STREET EAST - TORONTO
James Gunn N.H Stevens H.Waddington C.R. Hill
President Vice-President Manager Secretary

Permanent Capital, fully paid - 3% 784,910

ASSets & » clopnlawii el - 1,900,000
Deposits subject to cheque withdrawal. We allow interest at
3% per cent,, compounded quarterly on deposits of one
dollar and upwards. Deposit Receipts issued at 47,.
Debentures issued in amounts of $100 and upwards for periods
of b years with interest at 5 per cent. per annum payable
half-yearly. (Coupons attached) Moneys can be deposited by Mail.

—

AGRICULTURAL SAVINGS & LOAN CO. |

o cLONDs(e)No ; - = ONTARIO
aldeup Capital, 3 00 Reserve Fund, $340,000
Assets, $2,490,919.84 Gt
DIRECTORS :
Tuomas BEeATTIE, Vice-Pres.
. H. SMALLMAN M. MASURET

Money advanced on improved farms and productive city and town
properties, on favorable terms. Mortgages purchased. Deposits received
Debentures issued in Currency or Sterling.

C. P. BUTLER, Mana er.

W. J. Re, Pres.T T. P. McCormick

57, DEBENTURES 5%

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

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

LONDON & CANADIAN LOAN & AGENCY CO., Ltd.
52 Yon{e Street, Toronto
{STABLISHED 1873
Paid-up Capital $1 000,000, Reserve $300.000,
Debentures
Issued, one hundred dollars and upwards, one to five years
Per Cent.

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

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

Assets $3,965,000

—]

The Ontario Loan and Debenture Co. iouoon, one

Capital Subscribed, #2,000,000 Paid-up, $1,200,000 Reserve Fund, $800,00¢
D he 1 issued for two to five years with half yearly coupons
e n l"BS Principal and interest payable without charge at an
Molsons Bank. Legal lovestment i.;,z

(o] branch o
4/ Trust Funds.
Total Liabilities, $2,562.215. Total Assets, $q,
o Mortgage Loans on Improved Real Estate. fan

A. M. SMART, Manager.

T —

THE TORONTO MORTGAGE COMPANY

Office, No. 13 Toronto Strent

Capital Paid-up $7°,550 00 BT R

Reserve Fund 365.000 00 l otal Assets s 56
President

HON. SIR WM. MORTIMER CLARK, LL.D., W.S., K.C.

Vice-Pres., WELLINGTON FRANCIS, K.C.
Debentures issued to pay 4%, a Legal Investment for Trust Funds.
Deposits received at interest. withdrawable by cheque.
Loans made on improved Real Estate, on favourable terms.
WALTER GILLESPIE, Manager

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

WMasonic Temple Building, London Canada
Interest at 4 per cent. payable half-yearly
on Debentures.
T. H. PURDOM, K.C., President NATHANIEL MILLS, Manage,

2 T —
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Authorized Canital, $2,000,000.
Subscribed Capital, $1,000,006.
Assets of over a Million Dollars

DIRECTORATE.

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

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

ALD, JAMES RAMSAY. Vancouver ;
President Do.ainion Biscuit Co.
GEO. J. TELFER Vancouver;

M inger B.C. Permanent Loan Co,

12 per cent. Annual Dividends on Ordinary Stock.

The Prudential Investment Co., Ltd.

Head Office, VANCOUVER, B C,

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

The 7% preference stock will yield an income
50 % greater than equally secure stocks or other
financial secur.ties usually listed on the ex-
changes, and is available on very favorable
terms. Full particulars may be obtained by
addressing Dept. 1, Nationa] Finance Co.,
Ltd., Vancouver, B.C.; or at Toronto, Ont.;
Ottawa, Ont.; Halifax, N.S.; St. John, N.B ;

Safety In Seourity and In Direotorate.

The Prudential Investment Co., Ltd.

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

DIRECTORATE—cont.

R.H.DUKE, Vancouver; GeneralManager
The Pacific Coast Fire Insurance Co.
M. DesBRISAY, Vancouver, Merchant,
IAS, A. McNAIR, Vancouver ;
Vice.President Hastings Shingle Mfg. Co.
E. W. LEESON, Vancouver ;
President, | eeson, Dickie, Gross & Co.,Ltd.,
Wholesale Merchants.

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

President, The Durdas & Flavelle's Ltd,
JOHN FIRSTBROOK,
President, Firstbrook Box. Co., Toronto
Director Metropolitan Bank

THE GREAT WEST
PERMANENT LOAN
COMPANY

I ead Office - WINNIPEG, Man.

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

PRIGCUD Capltil  cscsiiivsusansssas eessens $1,750,000

Reserve £§00,000

Assets eesesesesenniessssssnsncessssncss 3,750,000
MONEY TO LOAN ON IMPROVED CITY AND TOWN PROPERTY
c/ allowed on deposits 0/ allowed on debentures of £100 or
O of $§1 and upwards O over, issued for terms of from

3 to ten years

CAPITAL STOCK 7% INVESTMENT

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

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

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

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

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

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

Winnipeg, Man.; Regina, Sask.; or Calgary,
The COMING CITY
in the land of 2 2

Alta.
OPPORTUNITIES

It pays to Invest where Prospects are Brightest

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

DOMINION INVESTORS CORPORATION, LIMITED

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

SASKATOON SASKATOON

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

ASKATOON is the geographical centre of the great middle west, and is
surrounded on all sides for 45,000 miles by ths finest agricultural land in
Western Canada, embracing 150 thriving towns and villages, and is

destined to become the greatest distributing centre west of Winnipeg, It
has nine operating lines of railways and it has cheap transportation facilities,
and on the completion of the damming back of the Saskat.hewan Riv.r it
will have the cheapest power in Western Ca ada ; these advantages will
ensure a large city.

Brevoort Park

REVOORT PARK is situated just outs: ‘e the two mile circle in the
direct on in which the greatest development ha« taken place, and is
only balf a mile from the Saskatchewan University site. We are

selling lots at Seventy-five dollars (875) 10 Ninery dollars (8$g0) each, on
the easy terms of Ten dollars ($10) cash and Five dollars ($5) per month.

Correspondence solicited,

SasKatoon Development Company, Ltd.

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

AN ATTRAGTIVE INVESTMENT

The SasKatchewan Mortgage Corporation
HEAD OFFICE: REGINA, SASK.

Authorized Capital. - - $2,000,000
PRESIDENT VICE.PRESIDENT
J.F. BOLE, M.P.P., Regina ROBERT SINTON, Regina
President Regina Trading Co, Director Saskatchewan Ins, Co.
We are in a position to handle the idle funds of non-resident investors and give
them as security some of the choicest Loans to be haa in Saskatchewan.
BANKFRS SoLICITOR S
The Royal Bank of Canada Messrs Allan, Gordon & Bryant
H. N. GROSS, Managing Director and Secretary

Our De!:ntures bearing 5% in terms
of one to five years. Interest payable
semi-annually, make an attractive form
of short term investment.

APPLY TO

THE EMPIRE LOAN COMPANY
WINNIPEG, - . . CANADA

J. C. BIGGS @ CO.,
Edmonton, Alberta S°UTH
Correspondence from conservative investors AFRICAN

receives careful attention SCRIP

Wanted —Agency for a First Class Fire Insurance Co. by

esponsible firm who can guarantee good business.
FEDERAL INVESTMENTS LTD.
312 Pender St. W, Vancouver, B.C,

MEMBERS PACIFIC COAST STOCK EXCHANGE.
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INVESTMENTS
A fully descriptive list of conservative invest- % )@Ugé,‘é o L///wéi,%

ments yielding from 4/, to over 6% will be

sent upon request. Conservative in\tf:s.lor.s. W"J %'cc' 0’%(5@

should have it if only for reference.

/Emilius Jarvis & Co.  ovionen Pocs Fraders Bank Fudldings

GEORGEM.CLARK

(Members Toronto Stock Exchange) SORN A.MSEVOY Vo AR
Jarvis Bldg. - - Toronto 1 : Tovonlo:

/

SAFES-SAVE-PROPERTY

that is

A Tavylor Safe Will

J. & J. TAYLOR, TORONTO SAFE WORKS
F

CABLE ADDRESS A B C CODE

“BLAIKIE" TORONTO gTH. EDITION: USED The Imperial Life AssuranceCompany
of Canada.

1897 - AN UNEQUALLED RECORD - 1911

—

\;’e'ir Premium and Ra;;: of

By " Total Assurance
Dec. Interest e Int st 3 >3

3lst. Tncoote. ASEREH: Earned. in, Force.
1807 .. $37,416 09 .. $336,247.89 .. 4 01% .. $1.185,725.00
1901 .. 360,180.95 .. 1,344,127.61 .. 540% .. 10,524,731.00

1905 .. 800,034.84 .. 2,840,725.23 .. 5.52% .. 19 672,64 00
1910 ..1,370,560 38 .. 6,147,329.99 .. 6,527, .. 30,455,859 00

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

» Head Office - - - TORONTO, CANADA

MEMBERS TORONTO STOCK EXCHANGE

.
ase  |mperial
OLDEST ACCIDENT OFFICE

RAILWAY PASSENGERS’

Guarantee & Accident ASSURANCE _COMPANY

Insurance Company LONDON, ENGLAND
of Canada "CAPITAL o
46 King Street West, Toronto CWMSiﬁgo-oou -

“
our Bonds Protect You Subscribed Cap-
Against defaulting employees. ital - - $1,000,000 330.000000

1f you need a bond wiite us. |mperia|

FIDELITY
SUARANTEE .

Our Policies—Accident qnd . :
sioknesaprotectyou ce2t Protection ué'r‘.‘b‘%‘.‘.fé‘u%.ﬁg-;

E. WILLANS, General Manager.

%
THE ADVERTISERS ON THIS PAGE would O o
like to know that you ‘‘saw it in The Monetary Times.” ?

EMPLOYERS LIABILITY

Head Ofhice for Canada:
BAY STREET, Cor. RICHMONp
TORONTO

Agents wantea m principal towns of Ontay;
Apply F. H. Russell, General Manager. A

You will confer a favor on both advertiser and publisher
by menuoning it when answering advertisements.
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BRITISH CONSOLS.

The low price of British Consols has been a matter.
of concern for some years past. A London contemporary, |

in a semi-official statement, states that the government
will before long take steps to bring Consols within the

reach of the small investor by converting part of the

National Debt into bearer bonds in_amounts as low as
45. This is a reform which has been advocated for many
years, and never hitherto seriously considered hy the
National Debt Commission. ‘‘It is believed that by
making our premier national security as easily dealt in
by small investors as are national securities in other
countries Consols can be revived.’’ 3

In the meantime, Sir Felix Schuster, the well-known
international banker, who, by the way,. has just been
elected a director of the Grand Trunk Railway, has sug-
gested the offer of an option to holders of Consols of a
voluntary conversion from 214 to-3 per cent. Consols at

one time fell to 7834, their lowest quotation since 1847..

Such a fall in the price of the premier security is not only
injurious to the actual holders of the stock, but to the
nation at large, for the price of Consols is the measure
of the national credit, and if it had not been generally
thought twenty years ago that that credit had been firmly
established on a totally different basis, the conversion to
a lower rate of interest could not have taken place.
Allowing even for the smaller yield, we have to go back

‘thirty-thrcc years before we find a equally low quotation,

for a two and a half per cent. stock at 78 is equivalent
.to a three per cent. one at 9374, and not since 1878 has
the price of old Consols been quoted so low.

The conversion, as Sir Felix explained, must be
purely optional, and.certain inducements must be offéred
to the holder to compensate him against the sacrifice of
nominal capital consequent on the operation. On the
other hand, the transaction must be one which entails
‘no great cost to the State and the tax-payer generally.
In the first place, it is evident that the new stock must
‘not be redeemable for a large number of years, say, at
least, sixty years, otherwise when money becomes cheap
again the temptation for a further conversion and re-
newed reduction of interest would bhe great. Secondly,
some slight further inducement should be added, and
Sir Felix suggested that the interest on the new stock
should be paid free of income tax. A three per cent.
stock, free of tax, would at once attract a large number
'of investors, and would become extremely popular as
the only stock to which such a privilege was granted.
The sacrifice involved to the State would not be so great
as one would be led to suppose at first sight, for, as the
State itself is a large holder of the security, there would
be no actual loss involved in such holdings, whilst it
may be assumed that the stock would soon be absorbed,
as it is desirable that it should be, by a great number of
small investors, who would, in any case, be entitled to
claim redemption of the whole or part of the income tax.
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There are evident advantages to be gained by the wide
distribution of the stock.
On the other hand, Mr. George Paish thinks that |

if the holders were to agree to this proposal they would | Were the industrial combine to live up to its pub-
voluntarily give up one-sixth of the capital sum owing | lished programme, criticism thereof would be reduced
to them by the British nation. ““Much as such a course | to a minimum. Mr. E. R. O’Malley, formerly attorney—
would benefit the British people, we cannot imagine that general of New York State, who has had some experi-
the holders of Consols will voluntarily surrender one-|ence in the investigation of these matters, correctly diag-
sixth of the capital sum due to them for the purpose of | nosed the chief trouble of the trust problem, when he
receiving interest at the rate of 3 per cent. on 4833 in | said it is the abuse and not the use of organization. Teg
place of 274 per cent. on 4100, even if the Exchequer | the Toronto Canadian Club he told of the way in which
were to agree to make the interest free of income tax | big combinations, such as the Standard Oil Compan
and not to promise to convert the three per cents. back |the American Tobacco Trust, the . Sugar Trust, a:(;
again into two and a half per cents. par for par for at others were attacked under the Sherman anti-trust laws
least sixty years. The operation of voluntarily converting | and the Elkins anti-rebate law. Some of the State Gov—
a low interest bearing security into one bearing a higher | ernments had also undertaken similar prosecutions, such
rate of interest is entirely different to that of voluntarily | a5 that successfully conducted by the State of New York
converting a security bearing a high rate of interest into ‘against the American Ice Company. Mr. O’Malley also,

one bearing a lower rate of interest. In the former case ’|when Attorney-General of New York State, in 1909 and

COMBINES, THEIR USE AND ABUSE.

the holder of the security has to agree to concel a part | 1910, conducted an investigation into the alleged com-
of the obligation due to him; in the latter the obligation | hination or milk trust in the city of New York. This
to him is increased in order to give him the same income | jnvestigation showed that the price of milk paid to the
from a lower rate of interest. We ourselves are in favor | producers was fixed by the dealers; also, to a moral
of a much bolder and more equitable course. Inasmuch | certainty, that an agreement was made by the dealers
as the fundamental conditions affecting the value of | to simuitaneously raise the price from eight to nine cents -
Consols have completely changed since Mr. Goschen's | fyrther, that enormous profits were made by the middle..
conversion, under which the interest on Consols was men or large dealers; that individual dealers were not
automatically reduced from 234 per cent. to 214 per cent.  making undue profits at nine cents per quart; and that
in 1903, we suggest that the interest on Consols should | the producer was receiving from three and a half to four
be restored to a 23, per cent. basis. There is now no | cents per quart, and that it cost him about that to pro-
doubt whatever that the provision in the Conversion Act duce it, affording him but a bare existence.

for reducing the rate of interest automatically to 214 per Unlimited individual effort, it had been supposed
cent. in 1903 was a mistake.”’ / ‘would prove the panacea of human ills, but these con

The proposal to issue bonds in small denominations  ditions, he considered, were the abuses of individualism
of £5 and upwards, it is felt, will appeal to the small | Organization, community of effort, could produce or i
| of the opportunity of holding tribute an article of common consumption more cheaply
than individual or scattered effort, and, therefore, should
Gl be a good thing for all if the consumer and the producer
vernment securities In Smf}“ \were both permitted to share in the benefits; it was the
amounts, owing to the greater advantage POSSCSSCd. in | gbuse of organization that was the real wrong.

Great Britain in the matter of the PQ-“E Office Saving Too often is the industrial combination used as the
Bank. But, on the whole, public opinion favors the medium through which to sell “‘watered’’ stock. Ameri-
scheme. The need for raising the level of Consols by all | cans frequently call attention to the economic courtesy
fair means is recognized. The prop(?sal to revert, to a | to which trusts in Germany and Great Britain are
3 per cent. basis, put forward by Sir Felix Schuster, |treated. Those forms of industry, they say, are distinctly
seems to be repudiated by nearly all other prominent ifavored, and combination is recognized as an economic
financiers. A | necessity. This is very true, but in Germany and Great

The most important causes of the existing low price i Britain the combine is actually performing the reforms
are the changes in the law regulating trustee investments ' which most of the American trusts only profess to
cince the Conversion Act of 1888. In 1803 the circle of | perform. &
trustee investments was greatly widened, and trustees | The German Government favors the trust form of
had the opportunity of placing their money in a great lindustry. In the Prussian Reichstag, in 1900, a member
number of additional securities. In 1900 the Colonial Rcharged that the Coal Syndicate had greatly increased
Stock Act was passed, which permitted the investment the price of coal and coke, and urged the ministry te
of trust funds in Colonial Government securities regis- | take action against the syndicate. Herr Brefeld, Min<
tered in the United Kingdom. Under these two Acts |ister of Trade and Commerce, replied with a carefu]
several hundred millions of new securities yielding a rela- | review of prices and trade conditions, and concluded as
tively high rate of interest were introduced into the list | follows: “No one can justly make complaints against thé
of trust investments. This widening of the circle of | workings of the syndicate. It has had the result of
trustee investments has had much greater influence upon | making the development of prices and wages more even
the price of Consols than it was expected to have when | gteady, and certain than it was formerly. I am firmly
the Acts were passed, for not only did it admit into the | convinced that if the syndicate had not existed we shoulq
trustee list hundreds of millions of new securities, but |now have prices less satisfactory than those which wea
the amounts of these new securities have increasgd, and | have had, and that we should hereafter have to complain
are likely to increase from year to year, at a rapid rate. of a depression in prices.”’ On rare occasions in Canadg
and the United States have combines maintained the
level of prices during periods of depression.

In Great Britain the tendency toward combination
still more Canada’s banking strength in a smaller num- | appears, in many industries, to have distanced both
ber of institutions. This is not due to any action of the | Germany and the United States. Particularly is this trye
Canadian Bankers’' Association, who were absurdly |in the textile trades. These combinations were duplicateq
shouldered last week with the responsibility of requesting | in the experience of the irqn afld steel .trade. Qne phase
the small banks to amalgamate. While that was untrue, |of British industrial combination p?rtlcularly impresseg
it is a fact that negotiations have been conducted between | the American observer—the working agreements be.

several of the smaller institutions with a view to amal- | tween naturally competing firms, whic!‘x brix}g them intq
gamation a loose but effective alliance. In America, since the pag_

investor, who will be glac !
these bonds. Opinions are not altogether unanimous,
and it is pointed out that France is really no safe guide

in the popularizing of go

———

Undoubtedly there is a movement to concentrate

e,
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sage of the Sherman Anti-trust Act, such agreements
and alliances have been condemned by the courts and
denounced by legislatures more bitterly than has the
ordinary single-combination form of trust. It was by
breaking up a similar alliance in the Addyston Pipe Case,
in 1898, that Judge Taft, while on the Federal bench,
paved the way for the great trust-smashing suits that
have followed. In Great Britain, however, this form of
combination seems especially favored. The British atti-
tude toward trusts has never been hostile. The industrial
Commission of the United States found that, aside from
the universal phenomenon of hostility among a few Radi-
cals against every kind of wealth, no antipathy existed
against trusts, and that ‘‘the strong feeling on the
subject, which has been manifested for some years in the
United States, seems to have found only a very faint echo
in England.”” The chief reason for this is that in England
the industrial combine is for the benefit of the industry,
and in many cases the consumer, while in America ‘it
is largely for the benefit of the financier and stock
salesman.

THE MONETARY TIMES

SMALL CHANGE.

The review of general business conditions, which is
becoming almost a necessary part of the annual report of
every large company, is a valuable addition to Canada’s
business literature.

* - * *

If the Right Honorable H. L. Samuel, Great
Britain's postmaster-general, is able to inaugurate lower
press cable rates, he will have welded a strong link
in international communication. Exchange of ideas,
opinions and knowledge is largely retarded because
rapid transit of thought has to pay heavy toll for cross-
ing oceans and continents.

* * * »

The Montreal Anglican Synod proposes to form a
mutual fire insurace union, to co-operate in carrying the
risk on all church property, such as cathedrals, churches,
rectories, parsonages, and their outbuildings, colleges,
church schools, halls, etc., throughout the various dio-
ceses of Canada. The real trouble has been that enough
insurance has not been carried on church property in the
past. It is impossible for churchmen to preach the gospel
and conduct an underwriting business simultaneously and
at the same time successfully. Experts are needed for
both.

* * * »

When the Bank Clerks’ Association was mooted,
The Monetary Times condemned the proposal, firstly,
because it thought that bank clerks and bank managers
should co-operate instead of wage war; and secondly,
because company promoters are not the best men for
such a movement. Mr. A. S. Lown and Mr. C. H. Smith
were two of the promoters of the proposed Bank Clerks’
Union. Mr. A. S. Lown has received two summonses in
connection with the Farmers Bank failure, while a sum-
mons has also been issued against Mr. Clark H. Smith
in the same case.

* * * *

The common match is a Canadian mischief maker.
Its evils must be stamped out by legislation. It was one
of the chief causes of an average daily fire loss last year
of $64,639, or $3.14 per capita. It helped to swell the
list of deaths by fire, numbering 256. Its headgear of
white phosphorus is poisonous, dangerous, and a menace
to life. The bill introduced in parliament respecting the
prohibition of white phosphorus matches should have
the strongest support. The match is carried around
loosely. We should have safety matches, and in boxes.
Carelessness and matches are twin brothers of distress.

* * * *

What’s in a name? Within the past few months
letters have come to The Monetary Times, addressed to

~
-
wm

the Monitary Times, the Monatery Times, the Monetary
Times, the Monitory Times, and in fact every vowel has
been used in all possible incorrect places. Then others
have called us the Military Times, the Momentary Times,
and one writer went so far as to hazard a guess that we
were the Monotonous Times. Whether a humorist or an
infrequent reader we know not, but a new subscriber
excelled all others by referring to our ‘‘valuable publi-
cation’’ as the Monastery Chimes.
- * * *

The life underwriters’ associations of Canada have
a membership of 1,000. Yet there are enrolled only about
one-third of the men actively engaged in life insurance.
If all the underwriters in the Dominion are in sympathy
with the movement there is no reason why they should
not patronize their local associations. Mr. McBride, the
president of the Dominion organization, puts the matter
in these well-chosen words: “‘Ours is not a case of labor
versus capital, but of labor co-operating with capital, of
agents banding themselves together, and by interchang-
ing opinions, making themselves better fitted to render
efficient service to their respective companies. Agents
leave our companies with a higher sense of honor and
a determination to be dominated by duty rather than by
dollars. Unhealthy rivalry is giving way to friendly com-
petition. We are correcting questionable practices and
eliminating abuses by fostering and establishing prope:
methods.”’

- * - L4

Of seventy thousand names on the books of the
Consumers’ Gas Company of Toronto, two hundred
have registered complaints respecting alleged excessive
charges. The trouble seems to have started when the
company commenced to render its accounts monthly
instead of quarterly. The change was made in December,
when the sun is shy and the need for artificial light is
greatest. Considerable publicity was given to the first
few complaints. It was only natural that others should
suddenly conclude they had a gas meter grievance. In
a few isolated cases, there are perhaps defective meters,
which can be remedied in short time. The secret of small
gas bills is entirely with the consumer, who must regu-
late his gas supply according to his pocketbook. The
imputations of dishonesty levelled at the Consumers’ Gas
Company are quite undeserved. That corporation is
doing as much for the public and at as low a figure as
any other corporation in North America.

» » * »

A circular letter informs us that ‘‘owing to the great
pressure of business the firm of the Cook’'s Business
Exchange has been unable to do full justice to the placing
of the company’s stock.”” This refers to the stock of the
Cocos Island Hydraulic and Treasure Company, Limited,
capitalized at $300,000, with headquarters at Vancouver.
It appears that Messrs. Rickard and Frith are the new
fiscal agents for the company. It is their aim to ‘‘get the
steamship off immediately after the general meeting.”
This was held on Tuesday, when all stock subscribers
were invited, so that we may expect to see Captain
Hackett weighing anchor pretty soon. This Cocos Island
treasure hunt is one of the coolest schemes presented to
the Canadian speculator in recent years. A ship is to be
fitted at the expense of credulous stockholders, and
Captain Hackett and his crew are to enjoy a sail to a
distant land to recover millions of hidden treasure. If
Captain Hackett does not find the treasure, and that is
not at all unlikely, we presume the stockholders will foot
the bill just the same. As The Monetary Times suggested
before, the only fair way to treat the hidden treasure stock
cubscriber is to take him along on the hunt and allow
him to participate in the junketting on the high seas.
Finally, here is the invitation of the new fiscal agents:
““We would strongly advise you to arrange your finances
so that after hearing the reports on the work done in the
past few weeks, you may be able to jump in on the little
stock that is left open for subscription.’’
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" TRADE WITHIN THE EMPIRE AND ITS SIGNIFICANCE

Three Hundred Million'People are Buying and Selling in a Territory of
Eleven Million Square Miles.

|

Although there is the danger of Canada losing its iGTOﬂt eL 10 !
national individuality as a result of the proposed and |change traffic between different Bl’ltls}} Possessions, and
later tariff agreements with the United States, that factor |only 145 millions are taken from forelgl\ countries. An
is distant. Largely through Great Britain’s indifference |advance of 23 mil!ions in the. shipments from British
to the welding of stronger trade links with its overseas  India, combined ‘_Vlth s"maller LHicreants from Ceylon and
empires, Canada is taking an important commercial |our other possessions In the Middle East, was the out-
step which will intertwine its commercial interests far 'standing feature. In proportion to its total trade Canada
more closely with those of the United States. The advo- |came next with an advance of £8,200,000, while South
cates of trade within the British Empire are therefore | Africa, which had an increase of 45,300,000, came third.
discouraged. Last year Canada sold to countries within | The West Indies only cxhibi‘ted a moderate .ga'm of
the Empire $165,354,712 worth of goods and purchased | £ 800,000, but from West Africa the exports increased
therefrom only $60,709,707. Although Canada has | from 47,000,000 to £.8,300,000, an €xpansion which is
absorbed £300,000,000 of British capital, Canadian | relatively greater than in the case of any other country
trade as it relates to Great Britain and the United - except India. The latter, as iS_ well %mown, has made
States is, despite the present tariff, greatly in favor of /more progress toward prosperity du‘rmg the last few
the latter country. Last year, the United States sold | years than any of our possessions. To some extent this
to us $239,000,000 worth of goods, of which $106,000,- | represents a recovery from a perlc?d of abnormzll‘depres_
000 came in free of duty. In exchange we sold to them sion. The best record for sustained advance in com-
$110,000,000 of goods, only $4,000,000 in excess of mercial importance is proudly shown by Canada.
the value of the American merchandise which entered The area of the British Empire is 11,199,000 square
Canada duty free. During the same year, Great Britain miles, and its population 343,748,000. In 1909 the
purchased from Canada goods valued at $149,000,000, | revenue of India amounted to £74,374,500 and the ex-
while we bought from Great Britain only $95,000,000 | penditure to 474,084,700 ; the revenue of the Australian
worth. And in the same year we borrowed from Great Commonwealth was £,40,881,274 and the expenditure
Britain $195,000,000. The Mother Country is thus £40,404,240; of Canada and Newfoundland £21,470,603
loaning us money for very necessary development at the and £16,929,477. The amount of public debt in India
rate of about $2,000,000 per annum and at the same |is £290,156,260, Australia £240,628,641, Canada and
time is purchasing from us $40,000,000 worth of goods | Newfoundland £ 101,486,811, and the West Indies
in excess of the purchases by the United States.  £6,019,992. The value of the imports in 1909 was as

Empire trade is p(m-nti:l]. By means of co-operation follows : India £ 106,781,239, South Africa 7529)842,056,
it has extraordinary possibilities. The total imports of Canada and Newfound.land §82,891,312; total, £366,~
the British self-governing dominions, crown colonies, | 286,000. From the United I\lngdom goods to the }'alue
possessions and protectorates in 1909 amounted to 3606 of ,{‘66,62‘8,565 were sent to India, 516,853,996 to South
millions sterling, which was only exceeded in 1907, when | Africa, £06,462,000 to West Africa, £20,180,118 tgo
the record figure of 378 millions was reached. As com- | North Am'enca, and 43,084,006 to the West Indies.
pared with 1908, there was an increase of about 28 mil- [ The colonial exports amounted to £ 403,785,000, Indian
lions, and the expansion in the figures since 1899 |leading with £129,472,024.
amounts to no less than 140 millions. Taking the com- | The work of the colonial postal departments has
parison with 1908, the biggest advance is shown in the ' enormously increased in recent years. During 1909 the
case of Canada, whose imports increased from £63,- 18,399 post-offices in India dealt with 767,022,728 letters
700,000 tO £,80,500,000, and, looking back over the and cards, 101,192,285 newspapers, book packets, and
decade, Canada may also be said to have made the |circulars, 6,140,819 parcels, and 13,244,097 telegrams,
greatest progress, since in 1899 her imports only The figures for Australia are: Letters 372,501,343, news-
amounted to £ 33,400,000. The Dominion was then a | papers, etc., 201,839,873, parcels 2,917,464, telegrams.
less important consumer than the Commonwealth of Aus- | 13,890,277 Canada, letters 479,670,000, newspapers
tralia, whose imports amounted to £ 34,300,000, but the 8s5,940,800. The Canadian figures have been more than
tables have now been turned, as, though the latter did | doubled in nine years.
fairly well, the last record is for only £51,200,000, an The quantity of wheat produced in British India in<
increase during the ten years of £16,800,000. South | creased from 200,866,101 bushels in 1895 to 357,940,800
Africa’s progress was, of course, checked by the Boer ‘
war, but the substantial gain of £3,600,000 was shown | to 90,413,597 bushels. From the colonies the exports tq
in 1909 over the preceding year, and its imports are now ‘ the United Kingdom included the following : From Ceylon
close upon thirty millions. Of smaller account, but still | 189,368,905 pounds of tea to the value of £5,889,505‘
representing an important branch of trade, are the West | 1,796,734 cwt. of sugar (398,830 cwt. from Mauritiug
African colonies, and the increase here has been very | 646,088 cwt. from the West Indies, and 664,440 \th:
steady. The total imports of these dependencies have | from British Guiana), 60,350,752 pounds of raw cotton
more than doubled during the decade, and now reach | from India, 110,210 pounds from Ceylon, and 856,63q
£8,700,000. The West Indies import practically thcl‘pounds from the Nyasaland Protectorate, 244,521,904
same amount, but their progress has been much less pounds of wool from Australia, 180,908,005 pounds fropn,
rapid, and, relatively. to the other colonies, they may be New Zealand, 62,800,179 pounds from the Cape of Goog
said to have lost ground. The great importance to British | Hope, and 57,454,001 pounds from India.
merchants and manufacturers of the expansion in colonial The Empire’s mineral products included the fo.
purchasing power shown by the above figures lies in the | lowing: India 574,816 ounces of gold, 83,456 tons of
fact that a very large share of the trade is done with |iron ore, 83 tons of tin, 11,870,064 tons of coal; Aug_
Great Britain, but there is opportunity for greater things. | tralia 2,967,354 ounces of gold, 1,718,005 ounces q¢

Out of the 366 millions of imports of the combined | silver, and 8,203,221 tons of coal; Transvaal, 7,295,108
colonies, no less than 163 millions are purchased from | ounces of gold; and Canada 27,878,590 ounces of silver_

Britain. A further 58 millions represent inter—

lin 1909. In Australia the increase was from 18,270,348

;
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In 1895 the amount of silver produced in Canada was
1,578,275 ounces.

Trade within the Empire then is worth cultivating. |
Great Britain may well give serious consideration to the |
problem of commerce on the North American continent.
If there is not created a substantial check, the trade
between two countries on the North American continent
will grow enormously to the detriment of Empire trade.

—_—

MANUFACTURERS OPPOSE TARIFF CHANGES.

They Look With Anxiety at the Growing American
Exports of Manufactures.

A deputation of manufacturers representing interests
from coast to coast, have presented a strong petition to the
Dominion Government against the proposed tariff agree-
ment with the United States. The manufacturers represent
approximately $1,200,000,000 of -invested capital, $1,000,-
000,000 of annual output, furnishing direct employment to |
435,000 artisans and work people, and distributing annually |
$250,000,000 in wages. The manufacturers are convinced |
that any reduction in tariff would prove injurious to the
industries directly affected, and indiréctly detrimental to the
interests of Canada and consequently to the Empire as a
whole.

Canadian transportation lines, they say, run East and |
West. The Canadian people have made and are still making |
great sacrifices to build them, in order to encourage trade |
between the provinces and with the United Kingdom. This |
immense investment should not be jeopardized by a Reci-
procity Treaty which would divert traffic southward, bene-
fiting United States’ transportation lines at the expense of |
Canadian' railways and steamships. No extended treaty of
trade should be entered into with the United States urilcss]
we are prepared to abandon the National Transcontinental
with all the millions already spent upon it, and unless we
are ready to relinquish the idea of deepening the Welland |
Canal, of constructing the Georgian Bay Canal, of building
the Hudson Bay Railway, and of erecting terminal elevators |
adequate to our needs at Montreal and Vancouvér,

United States Exports of Manufactures.

An examination of the trade statistics of the United
States throws an interesting side light upon that country’s |
present overtures for reciprocity with us. For the nine |
months ended September, 1910, their exports of domestic |
merchandise of every kind were $1,103,321,512, of which |
$210,400,066 were manufactures for further use in manu- |
facturing, and $401,684,604 were manufactures ready for |
consumption. - The sum of these two, $612,625,660, accounts
for 51 per cent. of all of their exports put together. But
this is not crediting the exports of manufactures with a class
known as ‘‘foodstuffs, partly manufactured,” which are
valued at $180,150,103. '~ If we regard this also as legiti-
mately forming part of the exports of manufactured goods,
it means that of everything the United States exported for
the nine months ending September last manufactured goods
amounted to over 66 per cent.

Want Still Wider Market.

Applying the average for the first nine months to the
last three, the figures for which were not available when
this statement was prepared, it indicates that the exports |
for the year of manufactures ready for consumption and |
manufactures for further use in manufacturing will pass |
the $800,000,000 mark. This is an enormous amount for |
which to have to find an outlet, and there can be little doubt |
that underlying the present agitation in the United States
for reciprocity with Canada, is an earnest desire to open
wider the markets of this country for exploitation by their |
manufacturers. ?

At the same time it enables us to catch a glimpse of
what the future may hold in_ store for us if we continue to
work out our own industrial dest'ny along independent lines.

Of the Balance of Trade.

For the fiscal year ending 31st March, 1010, our pur-
-chases from the United States were $223,501,809, their pur-
chases from us $113,150,778. For the past decade the
returns in round figures show imports from the United
States of $1,600,000,000, exports to the United States of
$800,000,000. In other words seven million Canadians pur-
chased twice as much from the United States as ninety
million people in the United States purchased from Canada.

As the result of some investigations conducted by The
Monetary Times and subsequently verified and added to by
officers of the Canadian Manufacturers’ Association, it is
known that at the present time at least 200 United States
manufacturing companies are operating branch factories in

Canada, representing an aggregate investment of $226,000,-

| 000. For this influx of capital, with all the benefits accruing

to the Dominion therefrom, we must thank a tariff which
made it worth while for those who hoped to sell us goods
to come to this side of the line to manufacture. Had that

| tariff not been a protective one, those United States manu-

facturers would probably have enlarged their home factories
to take care of Canadian business instead of building on

| this side, in which case we would now be using goods m:l_dc
| from United States material with United States labor, in-

stead of goods made from Canadian material with Canadian
labor,
——_———————

FIRST VOTE IS FAVORABLE,

The House of Representatives at Washington, on Tues-
day, passed by two to one the McCall bill giving effect to
the recent reciprocity arrangement between the two coun-
tries. The matter will now rest with the Senate, where its
[):’lth will be a more difficult one, and where a different prin-
ciple in rules can prevent its passage before March 4th, if
the opposition is sufficiently numerous and determined.

An analysis of the final vote on the passage of the bill
by 221 to 92 showed that 143 Democrats and 78 Republicans
comprised the yeas, and 87 Republicans and 5 Democrats
opposed it, a total vote of 313 out of a membership of 301.
The opposition came from the agricultural districts, . especi-

| ally ‘in the border States.

The vote of the “insurgent” Republicans was, for the
most part, divided, though those from Iowa and Nebraska
were generally against the bill,

—_—ea> e ———

!
'OTHER COUNTRIES MAY SEEK ADVANTAGES.

Washington Views of the Favored Nation Clause—
How the Agreement Will Work.

In case the reciprocity agreement with Canada is rati-
fied, the United States will probably be the recipient of
demands from other nations that they be given the advan-
tage of the reduced rates carried by the agreement. Such
a demand is expected from Germany and probably also from
several other countries. The attitude of England is not
known, but it is assumed that she will demand the same,
particularly as Canada has promised extension of the rates
to Great Britain so far as her territory is concerned.

No formal action has, of course, been taken, but .the
representatives of several nations are known to be studying
the text of the document with extreme care. ‘The country
from which the greatest future trouble is now anticipated
is Germany. The facts in the case are known to State De-
partment authorities and are viewed by them with no little
apprehension. It seems to be true that this aspect of the
case was not considered at the State Department while the
negotiations were in progress.

Opinion of Senator Root.

Discussions of this phase.of the question have occurred
at the Capitol and Senator Root, who was formerly Secre-
tary of State, has been appealed to by several who are very
desirous of knowing Mr. Root’s view of the situation, he
being thoroughly familiar with the attitude assumed by the
State Department in former years. Mr. Root has said that

| he does not think the foreign countries with which we have

most favored nation agreements, can carry any such point.
This view appears to be based on the fact that when the
United States were negotiating the arrangements under the
maximum clause of the Payne-Aldrich law their, . position
was based largely or wholly upon the fact of the maximum
rates and thev asked nothing by reason of the existence of

| most favored nation arrangements.

This view is not accepted by many others, for it is the
opinion of most that Germany would be warranted in re-
garding the Canadian treaty as the establishment of a new
set of minimum rates by the United States. This might
not warrant Germany in applying her maximum rates to the
United States, but it is the opinion of some of those who
have looked into the question most carefully that the situa-
tion would fully warrant Germany in making new commer-
cial agreements with other countries to whose advantages
the United States could not claim admission because they
had reserved the right of making a similar agreement of
their own.

Effect on Congressional Action.

It is not yet clear how far this factor will influence the
attitude of Senators toward the Canadian agreement. There
is no indication that it will figure in the House at all. It is
believed in diplomatic circles at Washington that in view of
the claims made under the maximum clause of the Payne-
Aldrich law during the past twelve months, the Canadian
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treaty will involve the United States in serious future diffi-
culties. Administration men do not regard the situation as
being quite so serious as it would be were the United States
not upon the verge of extensive new tariff legislation,

The maximum clause of the Payne-Aldrich law has
already been thoroughly discredited and in any new legis-
lation that may be brought up there will probably be
included a revision of this section that will put the -question
of retaliation on a new basis. The fact that this is contem-
plated may or may not render it possible to stave off the
demands which are now foreseen from other countries con-
sequent upon the adoption of the Canadian agreement.

Summary of Agreement’s Effect.

__ The following is the Montreal Herald’s summary of con-
ditions throughout Canada in all lines of produce affected
2." the proposed agreement between Canada and the United
States :—

Wheat will be worth more to the Canadian producer,
will not follow Canadian rouies nor reach Canadian mills
so largely.

Ontario and Quebec will increase output of hay and
coarse grains for American consumption, without reducing
domestic supply or European export.

Orntario and Quebec will sell to United States large
quantities of late and specialized fruit, particularly apples,
while Welland fruit will have wider and more even market,
with occasional loss from United States competition,

The Canadian butter market may be largely seized by
Denmark and Australia, but Canadian butter will have a
favorable position on the United States market to which
these have no access.

The Ontario and Quebec meat packers fear the loss of
a portion of their market to the Chicago packers, with a
(}:msoqucnt reduction in the Canadian demand for cattle and
0gs.

The Ontario salt industry is doomed, unless supple-
mental legislation can be contrived to overcome its present
disadvantage. '

Canadian poultry if properly fed will find an excellent
market in the States, and new-laid eggs will, on the whole,
find better prices. Lower grades will be reduced.

Canadian cattle may be transferred as yearlings to the
States, where the process of feeding may be somewhat
cheaper. This will depend on the state of feed crops.

will Benefit Western Consumer.

The Western consumer, hitherto dependent on Eastern
Canada and a very small supply from British Columbia for
his fruit and vegetables, will be greatly benefited. :

Certain special industries, such as British Columbia
fruit farming and Western Canada truck farming, will be
severely set back. : 5

There will be a marked 1ncrease in the influx of Amer-
icans and others into the West and a rise of land values,
with a further great increase in the wealth and consuming
power of the West. :

The milling industry, both in Manitoba and east, will
be at a disadvantage on the export market over the Ameri-
can mills which have a double market, at home and in
Europe.

The Maritime Provinces will gain immensely by the
enlarged market for their fish and lumber, and the small
producer will be able to handle his own produce to the New
England market.

The Maritime Provinces will greatly increase their out-
put of farm produce, shipping to New England cities.
Maritime fruit and hay, now going largely to England, will
be diverted to the United States market. =

e A LI A e

DOMINION LIFE ASSURANCE COMPANY.

One is becoming accustomed to examining annual
statements of the Dominion Life Assurance Company, which
exhibit increases in items where they are most-satisfactory.
The. twenty-second annual report is no exception, the total
business in force $10,720,766 showing a net increase for the
year of $1,444,444, the largest gain in the company’s his-
tory. The insurance issued in 1910, $2,208,763 showed a
gain of 20 per cent. over 1909. Death losses were only 41
per cent. of expected losses, compared with 20 per cent, last
year, although despite that fact the surplus of $384,753 com-
pares well with that of $315,022 in 1909.

The average rate of interest earned last year advanced
to 7.52 per cent. compared to 7.21 in 1909 and 7.02 in 1908.
The company’s surplus earnings were $93,600. After provid-
ing for shareholders’ dividend and paying
holders account in cash and bonuses, $69,730 was left by
which the net surplus increased. The past year was the
most satisfactory in the company’s career. Some figures,
showing the progress during the past three years, are printed
on the back cover of this issue.

$13,878 to policy-

WINNIPEC FIRE ASSURANCE COMPANY.

A well balanced financial statement is presented for the
arrived at by deducting canccl{;i
from gross premiums of $104,213, and
The losses paijd
totalled $20,011, the gross losses being $35,581 and rein-
Only $4,490 losses are under adjustment.

past year by the Winnipeg Fire Assurance Company.
net income was $87,481,
t.on rebates, $21,057,
adding interest and sundries of $4,325.

surance $15,570.

Commissions total $11,557 and management, eXpenses and

salaries, $6,220.
sion, management and all other expenses, was $17,778.

The gross profits, after deducting commis-

: The
sum of $12,000 has been transferred to reinsurance reserye

Among the assets is cash on hand and on deposit of
$26,127; mortgages and debentures, $43,006; and agent’'s &
balances, $15,620. The reinsurance reserve totals $45, 500,
and capital paid in $45,300. Dividend and bonus payable 01;

January 2nd accounted for $4,530.
is. the company’s president and Mr.
tary.
ment and shareholders.
——

NORTHERN CROWN BANK.

To earn more than 10 per cent. of the paid-up capital
and at the same time to.transfer another $50,000 to the re-
reserve fund are creditable features on the Northern Crown
Bank, which being five years old has had only that perioq i

Mr.: R. L. Richarde
L. H. Mitchell, sec::
The report should prove gratifying to the manage.

which to make the gratifying records. The net profits for the

past year were $258,144.

$350,000.
up capital stock is $2,203,640.
pleased to see the managerial tendency to build a str
bank rather than to pay large dividends. Honorable R

best, as well as the safest course to pursue.

Sir D. H. MacMillan, president of the bank, in mowvj
the adoption of the report stated that the deposits haq ;
creased a million dollars during the year, the gain beip

all in ordinary small savings and current accounts. Th
number of branches were increased by seventeen, 2 in Mane
itoba, 4 in British Coumbia, and 11 in Saskatchewan. Th;

head office building is being remodelled. The net DProf
of the bank in 1006 were $50,502; the deposits, $4,156,483t?
These figures in 1910 haé
report of the Northern Crown Bank is an excellent one ';I;Il:;
ully
been

and the total assets, $6,278,873.
increased to $258,144, $11,077,501, and $17,004,791.

judging by the financial statement presented we can f
believe that as the pres’dent mentioned, stability has
the watchword of the institution.

e

CREAT WEST PERMANENT LOAN COMPANY

The annual report of the Great West Permanent y_
Company contains a review of conditions and prospect 4
Western Canada well worth perusal. The officers and
agement of large and substantial companies, such gag
Great West, are in a good position to obtain informati
interest in this .way. Mr. W. T, Alexander, the com
president, for instance, reported that the crop Teturpn
date indicate in no uncertain manner that while climatic e
ditions seriously affected certain districts yet taking W
Canada as a whole it is most encouraging to learn th
only was the average yield quite gratifying, but the
gregate production exceeded the most sanguine expectat

The report of the Great West Permanent Loan Com
is one of the most complete ever published, giving
does to the shareholders all possible information. T};e
scribed capital now amounts to $2,398,650 and the
$1,823,784. The mortgage loans total $3,845,150, ang
total assets $4,005,323, a gain of $1,352,672 over the
vious year. The reserve, which has been steadily grq
is now $518,187. It is pleasing to note that the pr
payment of interest and principal is very characteristj
the Western borrower and is a desirable feature of the lc
ing business in Western Canada. The earnings last '
amounted to $187,772, an increase of $54,113 over 190q,
company paid two half-yearly dividends at the rate of
cent. per annum, also a certain amount of accrued in :
at the rate of 5 per cent. per annum On the partly p:
stock, which was paid in fully during the year.

Mr. W. T. Alexander, the president, gave an in
ing review of Western conditions, while Dr. E. S. Pq
the vice-president, went thoroughly into details of the
pany’s business. A report of the meeting is printed j =
elsewhere in this issue. =L
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Two dividends of 2% per cent
paid in July, 1910, and January, 191I, accounted for $ryq .
000. To the contingency was transferred the sum of $7§’:
000; to the officers’ fund, $5,000; and to the reserve fllnci
The reserve now totals $150,000, while the Daid:
The Monetary Times jg
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Roblin, a shareholder, referred to this as the wisest 'a::i
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"GO INTO POLITICS OR LAND BOOMING.”

—_—

That is the Advice of W. R. Lawson to the Bad Banker
—Well-known Writer Discusses Canadian and
American Banking Reforms.

—

The Americans are still pursuing with unabated and
apparently unquenchable enthusiasm their favorite will-o'-
the-wisp panic-proof banking. In quite a different wav and
a different spirit the Canadians are engaged on the de-
cennial revision of their banking law. Two operations so
utterly unlike each other as these can hardly be imagined,
proceeding ‘tog‘ether side by side. A contrast almost comical
in its violence is presented by the schemes of banking reform
now being discussed at Ottawa and Washington. So writes
Mr. W. R. Lawson, in the Bankers’ Magazine, of London.
Mr. Layvson is a well-known financial writer, and was once
drawn into the wordy arena respecting Ontario’s Hydro-
Electric legislation. He and Sir James Whitney had a rare
tilt of arms. ‘‘Senator Aldrich’s latest project,”’ says Mr.
Lawson, ‘“‘which was suddenly sprung on Congress after
the Christmas ‘holidays, is more than usually dramatic, even
for him. It signalizes quite a new departure of the arch-
reformer. He throws over his original idea of a central bank
to rival the Bank of England and substitutes for it a nonde-
script body cz}l]ed a Reserve Association. But, judging from
the telegraphic description given of it the change is rather
in the name than the thing.”

There is One Fatal Difficulty.

He then discusses this Reserve Association, which would
attempt, he adds, “not only all that the Bank of England
does, but some other things which it has always fought shy
of. It is long since Threadneedle Street imagined that it
could move the foreign exchanges to suit itself and its cus-
tomers, and not many men in New York have the moral
courage to risk life and fortune in such a venture. The
crucial difficulty in the working out of such a stupendous
scheme is to find reliable directors and managers. It is not
skill or capacity or judgment that would be lacking. These,
though not universal even among the Americans, are in
ample supply for the occasion. The fatal difficulty would
be to prevent the Reserve Association, in other words, the
Central Bank, from being utilized for private ends.

Calm in Canadian Banking Circles.

““The reader will feel it a great relief to turn from the
barren and interminable controversies in which American
bankers seem to be always involved to the comparative calm
which pervades banking circles in Canada. Accidents hap-
pen, of course, in Canada as elsewhere, bad banking comes
to light now and then, and occasionally 4t is so bad as to
bring the offender to grief. But above and beyond all these
passing troubles there is, among Canadians, a strong feeling
of confidence in their banking system, They have faith in the
system itself, in the principles on which it is based. and in
the men who direct it.

“‘So far, their faith has been amply justified by results
and by actual experience. These have been so remarkable as
to attract attention, and even to excite envy in other coun-
tries. While Canada was still a poor country its banking
system was universally recogfiized as a valuable asset,
Sceptical critics suggested that its limited resources and
the small volume of its business might be the real causes
of its success. Wait, they said, until it can be tested on a
large scale and see what happens then. In the past ten
years it has undergone that larger test and come through
it so far satisfactorily. When the call came for capital and
credit to finance the westward rush of settlers it was pro-
vided promptly and liberally. The only danger was that it
might become too generous. And as the eastward movement
of produce expanded it, too, was financed with seldom a
hitch.

Would Find Weak Spots.

“The boom of 1905 to 1909 in the North-West would
soon have found out the weak joints in an unsound banking
system. If Saskatchewan and Alberta had been suddenly
covered with American National banks as they were with
branches of old-fashioned Canadian banks, it is awful to
think what the end might have been. But the Canadian
banks were equal to the occasion. They exhibited a reserve
power and a capacity of expansion which added not a little
to their previous reputation. At the outset they excited ad-
miration by the energy and rapidiy wih which they responded
to the new demands suddenly sprung on them. At the finish
they were no less admirable for the self-restraint they showed
and the firmness vg‘ith which they checked a great wave of
speculation that might soon have passed out of control.

“Of all the Canadian ideals lately developed, none has
come so near realizing itself as the banking system. None
is, therefore, better worth studying at the present moment.
The future of the Dominion depends more on it than on
almost any other Canadian institution. Parliaments may do
a great deal of harm, but they can do comparatively little

good. Tariffs may come and go, they may swing from one
extreme of free trade to the opposite extreme of protection.
But the banks must steer a straight course and sail as near
as possible on an even keel. A blind outcry for banking
reform, such as they are always having in the United States,
is presumptive proof, not only that banking reform is
needed, but that the whole banking system must be on
wrong lines. In Canada there is never any such blind outery.
Most of the reforms demanded are only in matters of detail.

Praise for Banking System.

‘“Canada has, indeed, been fortunate in its banking
legislation. This has been eminently practical, also emi-
nently reasonable, and always adapted to the special circum-
stances of the country. Theorists and faddists have had very
little to do with it. Except, perhaps, in the old provincial
days, there have never been rival banking schools in Canada.
All parties have had a common desire to get what seemed
best for the immediate purpose. Canadian bankers have
had a greater voice in making banking laws than those of
any other country. They have been frankly consulted as to
every change, and their practical suggestions have always
been welcomed, both by the Government and the Legisla-
ture. They, on their side, have kept a sharp lookout for
operating defects, and have generally got them remedied
before they could do much harm.

‘A good wunderstanding between the Legislature and
the banks has invariably prevailed. It has, as a rule, been
reasonable in its demands, and they have always done their
best to comply with them. Trade interests, too, have been
at all times honestly considered. Banking facilities have
been provided for every possible branch of trade, new or
old, and for all classes of service, private and commercial.
Per contra, there are few redundancies and no out-of-date
machinery in the system. Few banking laws are so fre-
quently and carefully revised as those of the Dominion, and
the revision is invariably done with a single eye to efficiency.

Scotland Cave Us Bankers but Not Banking.

“Scotland, which gets the credit for nearly all the good
features in modern banking, is supposed to have supplied
the model for the Canadian banks, but there is little war-
rant for that legend. It would be more correct to say that
Scotland had supplied Canada with the best of its pioneer
bankers. These gentlemen took out with them, no c}oubt,
large amounts of Scottish experience and practical wisdom
which were usefully applied to Canadian conditions. But
very little was copied either from the Scottish or any other
banking system. In the earliest experiments a good deal of
attention was paid to English theories and methods, but
when it was found that they did not suit Canadian circum-
stances they were gradually dropped. The banking system
as it exists to-day is to a large extent home-grown—very few
banking systems more so. Through nearly a centry of de-
velopment it has been shaped and moulded and modified to
suit the needs of its creators. That circumstance renders its
history peculiarly interesting and instructive both to bankers
and to currency experts.”’

Checks on Bad Management,

Mr. Lawson discusses at length the proposed amend-
ments to the Canadian Bank Act. Dealing with the matter
of false returns and responsibility therefor, he says: “The
director or official has, in the first place, to exercise due
inquiry, which may mean anything or nothing. Next, he
has to obtain ‘“‘information reasonably adequate and suf-
ficient’’ to establish the accuracy of the document signed.
What is reasonably adequate and sufficient will depend on
the man himself An expert accountant may find out in half
an hour enough to warrant him ih risking his signature,
while a director of ordinary business experience might have
to spend days on the job. Nevertheless, the plain business
man might be a much more valuable director than the
expert accountant. The truth is that no law can establish
beforehand any general test of an honest signature to a
banking document. In the long run, that has to be left to
the courts, and each case has to be decided on is own special
merits and ‘circumstances.

‘It is the shareholders and customers of the banks who
should be the real checks on bad management. They should
not give their trust lightly, but, having given it, they should
not nibble it away by imposing such annual checks and
safeguards. A man is either a good banker or he is not.
If he is the right sort he is none the better for being
shackled. If he is the wrong sort, he should be kept out of
the banking business altogether. Let him go into politics
or land booming.”’

—mel-

Mr. W. H. Aldridge has resigned the managership of
the Canadian Consolidated Mining & Smelting
Company, the Canadian Pacific Railway metallur-
gical  enterprise in  British  Columbia, to  as-

sume important duties in San Francisco. Mr. Aldridge is
considered one of the most able men in America in his line
of business.
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ORGANIZATION OF FARMERS BANK

Cost Nearly Half a Million Dollar

Has Compiled Figures.

That $42,871 was paid in comm

directors’ fees is learned from the

s—Liquidator Clarkson

issions and $11,760 1n

schedules of receipts and
Bank provislonal

disbursements made by the Farmers
directors. and compiled by Mr.- G. T. Clarkson, liquidator.

According to the schedule the directors thems

over $11,000. The following paiticulars

ary 21—Smith, $200; Lown, $102;
$80; Watson, $125; Gallagher, $162.

son, $40; Lown, $06; Gallagher,

$100; Fraser, $40. May 2>—Fraser, $30;
Lown, $30.

Watson, $75; Gallagher, $78.303
7—Lown, $10; Ferguson, $10;

$26.10; Watson, $25. March 10, 1906—F

guson, $r10; Watson, $25; Lown
$50; Lown, $20; Fraser, $20;

name, $2,000; total, $11,760.40.
Big Stock Commissions.

Some of the larger commissions
paid out as follows :—To C. H. Smith, $5,380.

’

elves got

are given:—Janu-

Ferguson, $80; Fraser,
February o—Fergu-

$81; Watson, $75; Smith,

Fraser,

o

Ferguson, $20.
No name, $2,500; no name, $2,500; no name,

Ferguson, $30;
November

$10; Gallagher,

raser, $10;

Fer-

April 3—Watson,

July 4—
$3,000; NnoO

for selling stock were
so; to W. R.

Travers, $23,300; to Alex. Fraser, $800; to A. S. Lown,
®1,414.50; to W. J. Lindsay, $11,000.
The second page of the liquidator’s

complete statement of the receipts and paymen

report giving a

teresting reading. Here is a complete copy:i—

Cash Statement.

ts makes 1n-

Receipts—

Receipts on capital stock—paid in

P B e B A I P AL T $1709,181.01
Paid in cash on account notes...... 21,705.00
Paid in cash on stock sold ......... 5,880.00
Paid in stock—®$25,015, less sold,

LR R I B T 20,027.00
Paid n DOLEs . inumrs wwbvage i 175,830.00
Paid by discount ......c.cecceecers 25,820.00

: — — $402,880.30
TREBLRBE . 11 sheiy s siraesirepnr b ASCHE NS $600.56
e o PR B L i et b 56.00
TolepRORE . 1 vwus s noinie s shasie s ARG S .10
Exchan@e: ovieh i suains sses e s O 8.07
Protest: FE8S . yuwunisensinse i Say P 1.61
DaRosits ilies i an esie sl e L SRS 25.00
Cash Dep. C. B. 3 (no items) oo 50.00
Refund payments to—
O T e e e I i S R g PO $400.00
e T L S U e 387.12
N RN e B e 60.00
R e L R R D RSB S 20.00
T T e i oA A AL it ot . $867.12
Crang sEotal i svimesi s ve s i Sn ou B Gl $404,587.76
Notes of Payments.
CaMDINIBEIONS 5 wlss s isoe o waomaslore v ngitiaiaidss $42,871.00
Directors’. fees. ...ieoscuvriounisonteaaes 11,760.40
THIECOUDE 7 ovisiais e s irhwts e s e vied o s Fp st 514.38
SHATIONBYY - v ics wwtia s pin o absisie s tiolpixoils s 305.66
FUFBILUTE o vieswnion oo i diuaimmay o e/omitis s e 327.605
Potty CABR. iy vouesias siaisit siogoniabiasvaisss 320.00
A S SUGIU e Ll e s e e e S i b 500.00
Refunded above :(—

(ST ] SRR SN PR R SR $400.00

Browning  ceceeeeceineenaas 387.12

BOURY s s bis 6 6o e 1o w1 60.00

Stickle | cove v seasaie i 20.00

_— 867.12
GOlITILOTS i owis ais's sividivivie o ool mrarm sieisimmiiereisd 1,668.12
Travell@ e iitieiabass sie o s hdBuaibuthae 1,274.82
Y SRR e e e O LT 2,323.50
EXChange = i ccevvsiovussnivivinaevovais 74-19
EXDOIIN: . vpisio: s aamanimt snrny pr idne 3,170.44
Bank ‘DPremises .. .e..cosensvneassens o 2,498.60
To 102 CaBRY s nivtmvidls o vtuiiont o samsit ain s e 8 25.50
Rdbs e BT
4 N ) RS i AP RS L E MER Y $68,651.50
Ttem--unacconnted FOr- 7, irvviii - alid Srasebitnrs D5 s $80,000
Ttem unaccounted £or sl asviisas gl e 20,000
B.ill.s R OCRIVABLE o s Sl S e e g e 175,830
Ubiion & Bank S ves Jaisnar e dipa e 127,373:39
Merchants N. Bank ........cdieeeees 25,100
D P e e R N B e R 2,000
Receiver General .......c.ececseevencns 5,000
(23 37e) AR o R L SIS LR S S S 20,027
Trust and Guaranteer Company......--- 80,605.81
Grand total €XDenses ....cc.osecececct $435,936.20
Legal expenses amounted to $1,668.

The legal tendency in the Farmers Bank case is appar—
ently to concentrate attention upon the origination of that
institution.  There are, for instance, suits against fouy
provisional directors, charging them with unlawfully ob-
taining $10,000 from the bank’s funds; against W. J. Eincieuu
say charged with conspiring with Dr. Nesbitt to obtain
certificate from the treasury board ; and against Wisha1t an<d
Nesbitt for stealing $300,000. The provisional directors_
Nesbitt, Smith, Warren, Stratton, and others, are alser
charged for conspiring to obtain by fraud certificate from =
the treasury board. All these charges directly concern the
beginning of the Farmers Bank. More figures relating to
that period are contained in the schedules of receipts and
disbursements made by the provisional directors, compileq
by Liquidator Clarkson. These statistics show that the
provisional directors obtained $11,760. The names are given
in each case, with the exception of four large payments“
made on July 4, 1906, of $2,500, $2,500, $3,000 and $2,000,
It is interesting to recall that on that date an agreement Waé— -
made between Gallagher, Lown, Ferguson and Fraser, Pro_
visional’ directors, C.' H. Smith and Travers, by whichs
Travers took over the claim of the provisional directors teor
$20,000 for organization expenses, etc., and as appears fromm sy
a receipt at the foot of the last page of the agreemeént, paid 2
them $10,000 on that occasion. That amount tallies with
the total of the four sums mentioned. 3

Stock Sales and Commissions.

The total expenses for organizations were $435,036, of
which two items, $80,000 and $20,000, are at present wumn. g
accounted for. One of the most striking features Of Mr"
Clarkson’s latest figures relate to stock sales and commis.
sions. Of $702,88¢ stock sold, only $179,181 was actuau."
paid for in cash. Paid in stock $25,015, less sold $5.888y“ ;
accounted for another $20,027, paid in cash on account note"‘
$21,705; paid on cash on stock sold $5,880; paid by dis&
count $25,820. It will be recollected that notes given fo‘
stock subscriptions have caused much trouble and accountr
largely for the charges against certain persons that the
bank certificate to commence business was obtained fro e'.
the government by fraud. The receipts on capital stock
paid in notes amounted to $175,830, only about $3,000 less
than the amount paid in cash. =

Commissions paid for stock sales totalled $42,871¢ X
almost one-eigth of the receipt on capital stock amounti s
to $402,889. There is little doubt that the commissions were
paid in cash, so that about one-quarter of the cash receive& =
was paid out as commissions. Clark Hamilton Smith ye.
ceived $35,380 for selling stock. He was reported in the
Toronto police court on Thursday as a fugitive from justic =
W. R. Travers received $23,390. Two of the provision:ir
directors, Fraser and Lown, received $800 and $1.414 re.
spectively. W. J. Lindsay obtained $11,000 as stock co e‘
mission, Against him is a summons, a warrant reSpeCtig‘f
conspiracy to obtain the bank certificate. He and Traversg =E
it will be seen, had more than $34,000 between them as sto:it
commissions.

Some Items Explained.

In the cash statement there appears an item, “Refund_ &
payments to Smith, $400; B.rowing, $387; Beam, $60; and,
Stickle, $20.” This $867 represents stock COmmis’sidn-—‘
which were later refunded.  Another item is “ExpenSS‘
$3,170.”" These are small expenses not specified. The thy -
large items under the list of payments, Union Bank, $Iz%~-
3733 Merchants Bank, $25,100; and Trusts and Guaranzﬂ
Company, $80,605, represent money on deposit accordiee
to the books of the provisional directors. Of the $250 ¢
cent to the Receiver General by the bank prior to its c::)ma—
mencing business, $5,000 was retained by that Depa‘tmen;
and this amount is duly entered as a payment. There j
another item, ¢‘Stock, $20,207,” which represents Stoéﬁ- <
taken in payment of stock subscriptions. The solicitopss :
fees in connection with the organization of the bank amo“nsr.,-
ed to $1,668. The largest items, therefore, in Connectidt-
with organization were commission for sale of stock, § 4‘;‘
871, and directors’ fees $11,760. Cross-examined last wee
Mr. Travers stated that it was usual for banks to Pay com.
missions on stock sales, but it 1s doubtful whether any Sul:i};h—
high record as made in Farmers Bank case Was ever Createq |
before.
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Mr. Charles D. Warren, president of the Traders By 2
of Canada, has been elected pres'dent of the New Orleg nk
Fort Jackson and Grand Isle Railway. s,

Messrs, Fegan & Company, dealers in stocks,
real estate, insurance, eic., have opened an office
Mahon Building, Government Street, Victoria, B.C.

Sir Felix Shuster has been elected a director of the Gy :
Trunk Railway Company of Canada. Sir Felix Shuste:‘l&l 5
chairman of the board of the Union of London and Smithl
Bank, London, England, Last summer he made a tour of

=,

o

Canada,




February 18, 1911.

TTHE MONETARY TIMES 721

WESTERN CANADA BEGINS YEAR WELL.
Immigration, Production and Construétion Are Three
Important Factors, and the Outlook for
All is Good.

January is noteworthy in mercantile circles, for the act-
ivity displéyed in stock-taking and i_n casting up accounts‘
for the preceding vear. Combined with this is the tendency
to clear out surplus stocks at bargain rates, particularly in
dry goods and allied lines. Coming so soon after the activ-
itv of the Christmas season, it might be expected that these
sales would fail to attract patronage, but th_e:.'e is no doubt
about their success in 1911. The enterprising merchants
who slaughtered a few leading lines were overwhelmed with
business, while their alleged competitors complained about
the dullness of trade, .

Plans for the coming season are engaging close atten-
tion, There is a general impression that the next few months
will see a vast improvement in trade conditions, at least as
far as comparison with last year is concerned. The proceeds
of the productive activities in 1910 have practically all been
absorbed into the commercial currents, and the people of
the West will maintain themselves until next fall on the rev-
enues thus obtained. Any inconveniences that may have
been associated with the decline in output have been over-
come; the way is clear for continuation of the advance.
Optimism is Justified.

The signs on the horizon justify the optimism that
is prevalent in business circles. Immigration, construction
and production are the three elements in the economic sphere
which stimulate trade, and the oulook in each was never
brighter. The success which has attended the efforts of
settlers during the past ten years is the forcq which will
move thousands to go to the West, and they will go there
from all parts of the English-speaking world. Eastern
Canada, England, Scotland, the Western, States, and even
Treland will contribute thousands to the new population of
the prairie provinces for 1911, and with tl\c_sc thousapds
will come large amounts of capital to be used in dc_vclopm;z
the resources of the land. It has been estimated in other
years that each immigrant from the Western States brought
with him into Canada an average amount of $1,000 which

has been added directly to the capital of the peoplg. There
" is reason to believe that this estimate is too low, if the ar-
rivals during the past two years may be used as the basis
of calculation. Many of these have brought $25,000 or even
$50,000 each, and cases in which $5.000 to $l0.,00() h_as been
“imported”’ are numerous. A man does not bring his whole
family and equipment from the United States to Canada
unless he has more than $1,000 with which to make the
experiment.

Big Construction Programme.

The construction programme in itself goes a long way
to encourage the West. Included under this heading are
not only the additions and improvements to the railway l'mes
but numberless items which have a more or less indirect
relation to the upbuilding of_ the country. Qovernments are
erecting new buildings, making roads, b.uxk'img bridges and
telephone lines ; municipalities are establishing power plants
or street railway systems; private corporations are building
and expanding in a variety of ways; even the.far'mcrs are
improving the value of their holdings by bringing more
land under cultivation and erecting houses or barns or
granaries.

The necessity for improving the facilities under which
business is transacted, is recognized in a variety of ways,
and it is this recognition that furnishes the basis for con-
structive activity. It is not forgotten, of course, that the
country is discounting the future by building in excess of
current requirements. Experience has shown that to be
the proper line to adopt. As long as the revenue for a season
is sufficient to cover the average cost and leave a little to
spare—the West will not hesitate to develop with the assist-
ance of borrowed capital.

Production and Wealth.

The extent to which production will contribute to the
wealth of the people is still a matter of the greatest uncertain-
ty for the reason that the opening of the season is still several
weeks away. Grain-growing and cattle-rais_mg will continue
to furnish nearly all the revenue, for this year at least..
These branches of industry depend for their maintenance
to a large degree on_condmons bevond .the control of the
producers, and the difficulty of estimating how they will
“pan out” is apparent. As far as indications dowp to the
present time are concerned, the outlook is satisfactory
enough. Farmers are looking f_orward to making increases
in the areas devoted to the various grains, while cattlemen
are using the abundar.lt returns secured during the past vear
‘to extend their operations.

HOW MUCH LIFE INSURANCE

Should Be Carried?—Majority of Men Are Under-
insured.

The question as to how much insufrance ought to be
carried is answered in an interesting manner in one of the
publications of the United States Annuity and Life Insurance
Company.

Where men are proper minded to purchase life insurance,
the above question often arises. A few suggestions, there-
fore, along these lines may not be out of place,

We fancy from our experience that the majority of men
are under-insured. A case is recalled in the experience of
the writer where the amount of insurance carried was $2,000,
and the party in question was feeling satisfied that he had
performed his duty in protecting his home, wife, and three
children. The inadequacy of his insurance was made force-
fully evident to him by pointing out that the management of
his home (and it was being conducted on a very comfortable
basis) was costing at the least calculation, $2,000 a year.
On picturing his death and the collection of the face of the
policy, it became evident at once that the proceeds would
continue the home in its former style for one year. Being a
man of some mentality, when the subject matter was put up
to him in this manner, the question became infinitely difficult
to answer. The agent, however, left with an application for
$10,000.
Ten Per Cent, of Income.

Under the old Mosaic Law ten per cent. of a man’s in-
come was required as a religious sacrifice. Then, as now,
when the man of family dies, one-hundreth per cent. of his
active income dies, and it occurs to wus that it is a sane
proposition to set aside ten per cent. for the purpose of
assuring an income to the family through the medium of
life insurance, on the theory that it is far easier for the family
to subsist during the life time of its income producing head
on a basis of ninety per cent., than to use it all and be
devoid of any income when death ensues,

In Great Britain an Act of Parliament states what is
there considered a reasonable proportion of a man’s income
to be placed in life insurance; namely, one-sixth, or sixteen
and two-thirds per cent. This amount, or less, if placed in
life insurance each year is exempt from income tax.

How Much Is Carried?

A careful canvass will surely develop many cases of in-

sufficient insurance. The answer, “I have a policy’”’ should
not be regarded as obliterating the chance for business.
Rather, ascertain how much is carried, and then work upon
the liability side of that particular situation. In passing,
the fact should also not be overlooked that to secure insur-
ance from a man who has imperfectly protected his people,
the canvass is less strenuous than with a person who has
never been canvassed.

—— - —

The estimate for the Victoria, B.C., fire department is
placed at $82,188. Of this sum salaries will require $53,-
508, feed $3,500, repairs and painting $1,500, clothing and
caps $2,300, fuel and light $2,200, horses $2,400, rent of
hydrants in Victoria West $1,250, fire alarm system $3,760,
extra equipment $2,000, sundries including insurance on
men $3,300, hose $1,100, installing and equipping black-
smith and machine shop $1,000, maintenance of salt water
pumping station $1,780, sundries $3,500. The fire wardens
also recommended the purchase of five new horses, the call-
ing for tenders for the required number of firemen’s uni-
forms and caps, the preparation of specifications and the
calling of tenders for the two new fire halls, one to be erec-
ted at the corner of Fairfield Road and Cornwall Street, and
the other on Hilside Avenue; the purchase of six fire alarm
boxes at $840, four punch registers at $376, one hundred
cells for batteries a $300, and two ten-inch gongs at $162
from the Gamewell Fire Alarm Telegraph Company; the
purchase of 150 pole top fittings at $172.50 from Wm. Grimm
& Company, Victoria,

—el— G~ e

Real estate deals in New Westminster show increases in
value over the purchase prices of two and three years ago.
The construction of the Canadian Northern on the south
bank of the Fraser is one of the causes. e

The Giant Powder Company is establishing an office
in Nelson, B.C. Mr. C. S. Craddock, representative of the
province in Vancouver will be in charge, ar)d have an as-
sistant, Mr. H. St. Leger, late of San Francisco.

The Associated Boards of Trade of Southeast Kootenay
elected officers as follows: President, Mr. Fred A. Starkey,
Nelson ; first vice-president, Mr. H. Giegerich, Kaslo; sec-
retary-treasurer, Mr. A. B. Mackenzie, Rossland.
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RESPONSIBILITIES OF LOAN AND TRUST COMPANIES

Their Liabilities to the Public Exceed Two Hundred Million Dollars—Much Real Estate Under Mortgage
—Some Striking Statistics.

Subscribed capital = .. s ii izt $86,901,577
Liabilities to stockholders .............. 82,406,238
Liabilities to the public ................ 217,892,980
T Otal BESELE il ce s diaah e e e e 300,404,300
Value, real estate under mortgage...... 311,071,034

The above are some striking figures from the latest
published report respecting the affairs of Canadian building
societies, loan and trust companies. The figures relate to
the year 1909. The oldest company from which returns were
received by the Government in that year, was established in
1844. Eighty-four companies reported to the Government,
60 of which were in Ontario, 7 in Quebec, 4 in Nova Scotia,
11 in Manitoba, and 2 in British Columbia. Eight of ihe
companies have head offices in London, Ontario, 25 in Tor-
onto ,and 11 in Winnipeg.

The amount of dividends declared during the year by the
83 companies totalled $3,448,376, and they loaned during the
year $40,201,356. From borrowers, $40,650,608 was received
and from depositors, $47,883,848. The sum of $44,435,146
was paid to depositors during the twelve months, and $03,-
010,616 were borrowed for purpose of investment. Debentures
issued amounted to $15,780,222, and debentures repaid to
$8,727,504. At the end of 1909 the debentures which would

mature within one year amounted to $14,257,649. Expenses,
including commission agency and all other expenses at head
office or elsewhere, not directly chargeable to or on account
of borrowers, reached the sum of $2,440,382.

Value of Real Estate.

The estimated value of real estate under mortgage was
$311,071,034 in 1909, and this amount has probably increased
materially during the past year. Only $882,848 was overdue
and in default on mortgages. The amount of mortgages pay-
able by instalment was $51,023,866, and the sum invested and
secured by mortgage deeds was $148,420,014. Compulsory
proceedings were taken upon 383 mortgages, aggregating
$570,815. The value of mortgaged property held for sale
was $042,086, and the amount chargeable against such pro-
perty, $837,657. The cash value of investments on mortgages
and other securities at the end of 1909 was $183,201,164.

Elsewhere is given a statement of the affairs of the
building societies, loan and trust companies in Canada.

How the Provinces Fare.

The following tables show how some of the principal
items of the 84 compannes are divided according to pro-
vinces, and the growth in the companys’ business during the
past few decades:—

British
Ontario. Quebec. Nova Scotia. Manitoba. Columbia
Capital stock subscribed ...........cc0e00en 58,880.204 17,500,500 1,600,000 5,880,033 2,031,850
B tve PR s R e L s e e e 16,050,460 3,630,542 200,313 756,378 400,000
Dividends declared and unpaid .............. .. 1,210,042 65,055 ¢ 2,735 04,017 50,676
Liabilities to stockholders .............c.co.one 61,500,161 11,497,349 2,250,157 4,620,743 2,438,826
D EDOBIES |y vminivs os h o s min S A A i &R 26,410,083 516,706 186,066 232,031 418,050
Debentures payable in Canada ............... 20,352,201 17,686,016 886,638 284,000 150,100
Debentures payable elsewhere . ................ 30,500,600 8,647,800 53,280 . 4,082,742 397,849
[iabilities to the public ...c..ovvureaineiienes 136,814,241 50,540,042 0,515,451 10,860,875 1,161,460
TAtal Tabilitian 1 ol oh (e v i s mhe s K oot it 108,413,403 71,038,202 11,765,608 15,481,618 3,600,206
Current 10QNS  t.oonvere e s s o nsinnsopaiasa i 139,156,774 48,403,721 2,090,543 14,471,088 2,445,168
Total Property OWNed ......-.ecooesssinsnssnes 50,256,620 22,634,571 8,775,064 1,204,717 1,155,125
TOtal ASSELS  vovvovovssmesnsvsssnosnsinsaes 108,413,403 71,038,202 11,765,608 15,676,705 3,600,206
Amount loaned during the year ............... 37,562,148 7,301,507 627,385 2,102,150 1,517,655
Amount received from borrowers during the year.. 34,242,750 4,271,352 365,403 721,040 1,050,053
Amount Tepaid to depositors during the year... 45,223,345 404,820 135,563 860,557 1,250,562
Amount borrowed for purpose of investment.... 66,065,027 26,223,026 655,108 007,304" U
Debentures issued by the company during the year 11,818,555 3,147,836 327,406 282,517 203,816
Amount of Mortgages payable by instalment...... 43,510,627 3,351,712 1,284,647 523,429 2,353,440
Present cash value of investments on mortgages
A0 OtHer SECUTItIes v evssvsssitoennnoss 134,006,423 37.316,077 2,000,054 6,002,029 2,876,680
Estimated value of real estate under mortgage.. 213,582,204 74,947,913 3,350,462 14,120,141 5,061,223
1874 1834, 1804. 1004. 1909.
Capital stock subscribed .........c...coioiionn 16,607,709 71,505,382 91,893,310 02,310,985 86,001,575
T T e Wt TRy L T e S NI i A [ 1,336,462 6,812,006 11,433,402 12,887,340 21,055,604
e B s RO N 4,614,812 13,876,515 20,782,044 21,353,315 27,772,037
A TR S R SR SRR P SR R S 16,220,407 87,810,437 141,523,231 176,885,012 300,200,21¢
b R R R R R Al i 15,460,823 7,207,357 121,607,078 140,701,6~8 207,468 195
T otal DIODRTtY - OWIIBA /i s v va o vl mavianis asie's 750,634 10,330,323 20,620,370 36,183,383 03,026,100
T T T e e S R M L B el 16,220,407 87,606,680 142,313,349 176,885,012 300,404,306
Valle of real estate under mortgage ............ 35,357,682 163,424,068 225,045,980 226,184,248 311,071,034
e e a>——————

Mr. Geo. Ross, accountant of the Wellington Street
branch, Bank of Ottawa, O:tawa, has been appointed in-
spector of that institution.

Since the publication of the Western Trust Company’s
last annual statement, on June 3oth, 1910, the paid-up capi-
tal has increased from $385,000 to $520,000. ;

Messrs. Charles R. Whitehead of Three Rivers, presi-
dent of the Wabassp Cotton Company, and J. N. Green-
shields, K.C., have purchased the Tooke Bros., Limited,
shirt and collar plant, paying $700,000 cash. It is under-
stood that this will form a nucleus of a merger in that line
of business, ;

Judgment in the Quebec Court of Appeal in the matter
of the United Shoe Machinery Company and Drouin and
others dismisses the motion of the appellant’s questioning
the jurisdiction of Judge Cannon to hear the complaint of
respondents into the working of the shoe machinery com-
pany under the combines Act.

The offer by the Maritime Telegraph & Telephone Com-
pany to lease the entire holdings of the Nova Scotia_Tele-
phone Company will be presented at the annual meeting of
the latter company on Monday. The offer includes a guar-
antee to pay a 7 per cent. dividend to che sharcholders _Of
Nova Scotia Telephone, instead of the 6 per cent, now paid.

The Halifax Tramway Company has increased its divi-
dend rate from seven to eight per cent. The change will go
into effect in the quarter ending April 1st. The company
has a cut in the interest rate for electric lighting, Mr. Hut-
chison, a director, retired and was succeeded by Mr. A. O
Smith. 3

The net earnings of Price Bros. & Company for the year
eneded November 3oth, last year, were $448,402. This
compares with $308,766 in 1009 and $283,528 in 1908. Some
time ago when the Price Brothers’ bonds were issued, che
prospectus estimated the 1910 earnings at $400,000, so that
the actual figures exceeded the estimate by $48,000. The
propsectus, it will be recalled, also estimated that the profits
of the proposed newspaper mill and sawmill would be $s500, -
000, and $900,000 in all. 3

Judge Beck has handed down judgment in the Royaj
Bank application, including the Great Waterways and Can-
ada West Company as co-defendants with the Royal Bank
in suit by the province for the securing of the Waterwayg
money. Writs will at once be served on the agent of the
companies and will shortly file defences. This will relieve
the Royal Bank of all the responsibility in case of defeat in
the action and of all possibility of suit by the companieg
afterwards.
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JANUARY FIRE LOSSES.

The fire loss of the United States and Canada for Jan-
uary, 1911, as compiled by the New York Journal of Com
merce, shows an aggregate of $21,922,450.} T'he foilowing
table affords a comparison of the icsses ‘n January with
those of the same month in 1909 and 1910 and shows the
monthly loss for the balance of those two years:

1909. 1910.

R T RO $22,735,000 $15,175,400
Febraary oV ds 16,131,000 15,480,350
L R e N I 13,705,400 18,465,550
T L R PR G e 10,345,300 18,091,800
A R e R 17,360,400 18,823,200
G R I R TR 14,435,000 13,183,600
I o e B 15,830,900 26,847,900
OROEHRE v v i 16,423,000 21,570,550
September 15,043,000 11,700,000
e e R S e sl 17,765,200 37,188,300
November ' ..o 14,808,550 16,407:,000
L T Tl e A 10,075,500 21,528,000
SO S R R $203,649,150 $234,470,650

The January fire loss in Canada alone according to the
carefully compiled figures of The Monetary Times was $2,-
250,550, compared Wwith $1,275,246 last year and $1,500,000
in January, 1909.

—_——e-—e

JANUARY PAYMENTS WELL MET IN THE WEST.

A steady tone is reported in the market for property
loans, with a fair volume of business. The amount of funds
available, especially in the case of the life insurance com-
panies, is plentiful and there is a strong demand and rates
are steady. Prices of long term loans are not affected by
developments in the money market, and the tendency to-
wards greater liberality in the more 1mpoTtant banking
centres has not made itself felt in the realm of mortgage
accommodation.” One of the leading Canadian institutions,
which has a large and valuable connection in the West,
finds that more than 85 per cent, of the obligations on mort-
gages which fell due on January 1st were met on or before
that date, and more than half the balance were taken up
during the month. In other words, less than 15 per cent.
of the loans were extended, although the company were not
averse to granting extensions. The promptness with which
payments were made not only reflects the prosperity of the
farming element, but it leads to a greater elasticity in the
loan business. Lending concerns are able to employ their
liquid assets to the best advantage.

PROBLEMS OF STATE SICK PAY.

Invalidity Insurance Scheme is Said to be Causing
Actuarial Experts Anxious Thought.

The problem of State sick pay, otherwise the State in-
validity insurance scheme, which has been promised by Mr.
Lloyd George, is causing much anxious thought to experts.
Actuaries of experience in connection wih the cost of sick
pay, particularly for prolonged periods, agree that it is
growing out of all bounds. The funds in hand in sick so.
cieties of all kinds are mostly inadequate to meet the claims
made on them. A fact which speaks for itself is the in-
variable comment found on sickness branch returns of in-
dustrial insurance companies, “No new business transacted.”’
The rate of sickness experienced from 1866 to 1870 has in-
creased by over 400 per cent. in some instances.

Unable to Cope With Burden,

The inability to cope with the financial burden of this
form of insurance is severely felt by experienced organizations
where only healthy lives are admitted and where every pre-
caution is taken to economize the pay. In these organiza-
tions' personal supervision by personal acquaintances
prevails, and is a powerful factor against malingering, And
here a curious fact presents itself. The larger the organ-
1zation or branch, the greater the cost of the sick pay scheme.
Of the Cerman Records,

A striking example of this is seen in the official records
of the sickness insurance in the German Empire. It is shown

that sickness insurance increased as follows between 1894
and 1908 : 7

1804. 1908.
Persons insured - ,.::.... 7,282,600 12,324,004
Days of sickness ........ 43,686,440 103,804,200
Sick allowances ......... $10,472,365 $32,820,160

These figures show that while in 1804 the cost of sick
a]lowances averaged $r1.72 per person insured, in 1908 it had
risen to $2.66.

Here, therefore, lies a serious danger. The influx of
large numbers of beneficiaries seriously increases the cost of
invalidity, even though such persons be, as at present, a
picked class, and even though the supervision over the claims
contains the personal element and checks as deterrents
against malingering. When, however, indiscriminate lives
are brought in, and when the State is to be the paymaster of
the claims, it can easily be seen that this problem will become
even more acute,

The ‘“‘chronic invalid” is another great difficulty. His
pay would be in reality a pension. If, it is asked, old age
pensions at 7o are already costing so much more than was
qriginally anticipated, what will be the cost if all infirm and

STATEMENT OF AFFAIRS OF BUILDING SOCIETIES, LOAN AND TRUST

COMPANIES IN CANADA,
CAPITAL STOCK

CapITAL SUBSCRIBED

Liabilities. $ cts. $ cts.
ital stock fully paid up.......... bt bae 35,454,866 16
';. S:g;zaal sstot:.lsr subscribed, upon which has
R el S R 18,063,950 71
13, Accumulating stock:.. ... ciciiiiiaiiiaen 2,155,169 31
‘4. Reservefund................ 955,694 60
5. Dividends declared and unpai 1433.327 88
6. Profits on accumulating stock....... ...... 189,509 74
7. Contingent fund and unappropriated profits| 3,153,720 19
Liabilities to stockholders....[................ 82,406,238 59
B R b R A Ry e | 21,772,937 37
B Sr  e ;
:' geel;’zn::ures payable in Canada.. 38,359,906 91
10. Debentures payable elsewhere 43,781,392 go
$1.' Debenture stock . ¢ iiic: v sibinsaiatan, 2,952,793 T1
12. Interest on deposits, debentures and de-
+ 9P benture Stock.........iiiiiiiiiil 874,933 77
13. Owing to b_sml}s i ke 1,308,420 44
eSCr] 10on
;"“! g ettt AT A 101,842,587 52
- i e R
frree o T iabilities to the public. (o U L 217,892,980 72
otnT abilities o5 0. O 0t T e - 300,293,219 31

invalid people are cast upon the nation’s resources at, say,
the age of 50?
........... $86,901,577.33,
Assets. $ cts. $ cts.
A. Cu.rrent loans secured on—
R e A e R it 180,679,643 87
2. Dominion securities................. i,
8. Provincial securities.......... <) 400 00
4. County or city securities............ 267 405 26
5. Township, town or village securities 265,536 00
6. School section securities............ 3.000 27
7. Loan companies debentures........ i 282 665 40
8. Loans to shareholders on their stock...... 879,055 02
9. Otherwise secured (description specified )
SRR POIMP T vy v dvn b b A s R 25,090,351 55
it s | IT R SR ek Raet E Al SR | 207,468,197 37
{
B. Property owned — b
10. Dominion securities—present cash value 256,500 52
11, Provincial ~ do do 1,028 419 90
12. County or City do i do 5,376,038 71
13. Township. town or village securities—
present cash value..................... 2,222 070 43
S ee Sy it bl oy 11
15. Loan companies debentures .. .. 1 ng 2‘%
16. Office furniture and fixtures ... 45‘1‘% 68
¥, Cashoahand............si . 0. 336906 85
18 " Coah in DRBREC |50 e 12‘191'758 7
19. S8 DUROATION: o\ i iR S e i b 4'995‘8?' 06
20. Loans secured on real estate held for sale o
21. Other property (description specified) in 63.279.456 36
each return—present cash value....... _:_:__ v
Total property owned...........fer-resednssonns 33_0‘26139_13
Total assets .| 300,494,306 50
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RECENT FIRES.

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

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

Brockville, Ont.—General hospital damaged. Loss un-
known : origin, overheated pipe.

Redvers, Sask.—Hibbards storchouse on Warren Street,
slightly damaged. Loss and origin unknown.

Brockville, Ont.—Basement of General Hospital badly
damaged. Loss unknown; origin, overheated pipe.

Prince Rupert, B.C.—louse owned by Mr. Handenschild,
Third Avenue, destroyed. Loss and origin unknown.

Ladner, B,C.—Mill of the Jervis Inlet Lumber Company
destroyed. Loss is estimated at $20,000. Origin unknown.

Farnham, Que.—Bus.ness section destroyed, including
Saurette block. Loss estimated at $40,000; origin unknown.

Edmuston, N.B.—Felix Hebert Hotel, owned by Mr. J.
M. Siro, destroyed. Loss estimated at $10,000; origin un-
known.

Elk Lake, ont.—Opera house, lunch counter and two
shacks destroyed. Loss estimated at $12,000; origin un-
known,

Peterborough, Ont,—Iouse occupied by Mrs. W. Boyd,
14 Brock Street, slightly damaged. Loss small; origin, de-
fective chimney,

vancouver, B.C.—Mountain View Methodist Church de-
stroyed. lLoss estimated at $14,000 with helf insurance;
origin unknown.

Huntly, Carleton County, Ont.—House occupied by Mr.
Samuel Howie destroyed. Mr. Howie burned to death. Loss
and origin unknown.

St, Thomas, Ont.—llouse occupied by Mr. Lewis Gould,
26 Hemlock Street, badly damaged. Loss unknown; origin,
children playing with matches.

Cranton, Ont.—Barn owned by Dr. H. Lang destroyed.
also 3 horses, cutters, buggies and 300 bushels of oats.
Loss unknown; origin supposed incendiarism.

Millbrook, Ont.—IFlour and grain mill of Mr. George
Needler destroyed. Loss estimated at $20,000; insurance
about $7,500; origin supposed spontaneous combustion.

Winnipeg, Man.—Barns owned by Messrs. John Thom-

son & Company, 571 William Avenue, destroyed. Loss esti-.

mated at $4,000; covered by insurance; origin unknown.
Hamilton, Ont.—Plaster factory owned by Messrs. Kerr

& Kelly, McNab Street, destroyed. Loss estimated at $2,-

500; insurance about $1,600; origin, supposed defective fur-
nace.

Stayner, Ont.—Stores belonging to Mr. John Freethy,
grocer; Mr. A, Cherry, barber; Mr. John W. Bethune, in-
surance agent, and Dr. F. A. Denne, dentist; badly dam-
aged. Loss unknown; origin, thawing out frozen pipe.

Chatham, Ont.—Lock-up at Walpole Island destroyed.
Indian prisoner burned to death. Origin, stove upset. Store
and residence, occupied by Mr. Gaspare Favata destroyed.
Loss estimated at $2,000; insurance about $1,450; origin
unknown.

Toronto, Ont.—Roughcast cottage occupied by Mrs.
Matilda Andrews, 162 Sheridan Avenue, destroyed.  Mrs.
Andrews burned to death. Loss unknown ; origin, lamp
upset. Grocery store of Mr. Robert Gardener; 1153 College
Street, damaged. Loss estimaced at $9oo. Fully insured ;
origin, defective furnace.

virden, Man.—Flour mill owned by Messrs. Hubbard,
Nichols & Company, destroyed. ILoss estimated at $25,000.
The insurance, so far as known, on the building and ma-
chinery, is as follows: Norwich Union, $2,400; Fidelity
Phoenix, $3,000; Canada West, $1,600, and Pioneers, $1,000.
On contents: London Mutual, $1,000; Phoenix, $1,000.
Origin unknown.

Montreal, Que.—Convent School of the Sisters of Ste.
Anne of Lachine, St. Joseph Boulevard, destroyed.  Loss
estimated at $70,000; origin unknown. Two firemen were
injured. Boarding house owned by Mr. Joseph Phillips,
Prince Street, destroyed. Two lives lost and two injurer.
Loss unknown: origin overheated stovepipe. House owned
by Mr. William Donaldson, 36 Royal Avenue, destroyed. Loss
about $2,000; insured; origin unknown. Store at 1357 St.
Catharine Street East, destroyed. Loss estimated at $8,000;
insurance about $5,000; origin unknown. Residence of Mr.
Herbert Mokon, 340 Mountain Street, slightly damaged.

Hensall, Ont.—North s'de of King Street, including the
following stores destroyed: Mr. W. Perkins, Commercial
Hotel ; loss, $10,000; little insurance. Mr. J. B. McArthur,
hardware ; loss about $8,000; well insured. Messrs. J. and

C. McDonnell, hardware and furniture; loss, $20,000; in-
surance, $10,500. Mr. E. Rannie, dry goods and groceries
loss, $10,000; well insured. Mr. R. J. Drysdale, shoe mer.
chant; loss, $3,000; insurance, $1,000. Mr. T. W. Palmer
restaurant: loss, $3,000; insurance, $1,000; Mr. F. Mann:

barber ; loss $500; well covered. Damage to other stores

from heat and explosions of powder, $1,000. Total loss is
estimated at $55,000. Origin unknown. The above figures
are subject to revision.

———_—

ADDITIONAL INFORMATION CONCERNINGC FIRES
ALREADY REPORTED.

Truro, N.S.—The News Publishing Company were in-
sured in the tollowing companies: On plant and stock :
Phoenix of Brooklyn, $8co; North British: and Mercantile
$1,500; Atlas, $1,500; Scottish Union and National, $1,000.'
Northern, $1,500; Insurance Company of North America,
$s500; Connecticut, $1,700; Norw.ch, $1,500; Anglo-Ameri:
can, $1,500; General, $1,000. On building : Halifax, $y -
000: Canadian, $1,000; New York Underwriters, $1,000. 3

el

TRIBUTE FROM A WESTERNER.

Mr. William Whyte, vice-president of the Canadian Paci-
fic Railway, writes: ‘I have glanced through the annual
statistical “review - and outlook number of ‘l'he Monetary
Times and I candidly admit that it contains a mass of use-
ful information bearing upon almost every subject in con-
nection with the development of Canada, therefore, it can-
not but be of great value to all interested in the develop-
ment of the Dominion. The information is arranged in such
2 manner as to render it easily understood. This number
of The Monetary Times I am sure will be found of value
for reference purposes. I congratulate you upon the suec.
cess of the issue.”

—— > —-

COBALT ORE SHIPMENTS.

The following are the shipments of Cobalt ore, in
pounds, for the week ended February ioth: McKinley-Day.
ragh, 179,650; Kerr Lake, 180,150 Cobalt Lake, 189,140 -
Nipissing, 65,020; Trethewey, 50,600; City of Cobalt, 66 -
280; Buffalo, 62,450; Temiskaming, 61,910; O’Brien, 65,950’."
Beaver, 61,050; La Rose, 60,0003 total, 1,042,206 pounds. 52;'
tons. The total shipments since January ist-are now 6
281,064 pounds or 3,140 tonms. 2

In 1904 the camp produced 153 tons, valued at $316,215 .
in 1903, 2,144 tons, valued at $1,437,190; in 1906, 5,129 tons.
valued. at $3,000,000; in 1907, 14,040 tons; in 1908, 25,70(;
tons; in 190g, 20,751 tons; in 1910, 34,041 tons.

R s

]

Mr. C. C. Chipman, who for twenty years filled the pog
of commissioner of the Hudson Bay Company, will retir‘
fr.om the company’s service. Mr. Chipman will leave Wi s
nipeg for England. He was born in Ambherst, N.S., on M;‘
24th, 1856. : b

The Montreal Board of Control have instructed Buildin
Inspector Chausse to report on existing conditions of 0Ve§
head sprinkler tanks on buildings. Though the sprinkley
system in buildings was considered and a protection again;
fire, the danger of erecting such weighty tanks is considere;
too great, life being endangered. Stairs outside of hous
may also be abolished, especially in connection with tﬁs
flat type of dwellings. These were considered not only wy %
sightly, but dangerous, and obstructed the view throu e
city streets. It is quantity and pressure this departme
has to worry about, not quality,” was the statement magt
by -City Engineer Ker, of Ottawa, who is arranging wite
Mr. Norman R. Wilson, the inspector of Fire Underwrite h,
Association, for another fire pressure test. g

Premier Scott introduced a bill to incorporate the Gras
Growers’ Elevator Company, of Saskatchewan, at the saln
katchewan legislature recently. The bill is designed to g?s‘
offect to the recommendations of the Elevator Commiss: e
Members of the executive of the Saskatchewan Grain Grow;;.n;
Association are created a body corporate and politic, and tl:?
government is authorized to advance to the company th i
created a loan not to exceed 85 per cent. of the cost of eaus
clevator purchased or constructed by the company. By tih
bill the government is empowered to make a cash grang .e'
the company to cover the expense incurred in the organj o
tion of the company or to local bodies of shareholders wZa‘
support an elevator at any point in the province. ho

A R e e
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LARGE GLASSWARE COMPANY

With Five Million Dollars Capital Incorporated—Seventy
New Companies.

During the week seventy new companies were incorpor-
ated with a total capitalization of $16,778,500. The largest
incorporation is Cassidy’s, Limited, Montreal, $5,000,000.
This company will manufacture and deal in crockery, earthen-
ware, glassware, chinaware, bric a brac, and objects of art,
etc. The provisional directors are Messrs. E. R. I.Aynch, E.
K. Williams, and T. C. Davis. The West Dome ‘Mines, To-

ronto, $3,000,000, and Detroit New Ontario Mines, Matheson, |

$1,000,000, were other large companies to be granted charters.
Several navigation companies were also incorporated, includ-
ing the Grimsby Beach and South Shore Navigation Com-
pany, Limited, which will inaugurate a steamboat service be-
tween Toronto and Grimsby Beach.

The following is a list of charters granted d}xring tl.u-
past week. The head office of each company 1is .snuated in
the town, city or province mentioned at the‘ b.eglnmr.xg of each
paragraph. The persons named are provisional directors.

Killam, Alta.—Dobry & Large, $10,000.
sedley, Sask.—Sedley Rink Company, $5,000.

Arcola, Sask.—Arcola Rink Company, $5,000.
Battleford, Sask.—White Land Company, $200,000.
Calgary, Alta.—Diamond Motor Company, $10,000.

Wadena, Sask.—Western Real Estate Company, $100,000. |

Kerr Robert, Sask.—Kerr Robert Implement Company,

,000. :
e North Battleford, Sask.—North Western Supply Com-

pany, $50,000.

Regina, Sask.—Plainview Farming Company, $100,000. |

Builders’ Supplies, $100,000. ] ;

Quebec City, Que.—La Compagnie Carrier, $49,500. G.
Carrier, O. N. Piche, N. Piche.

Exeter, Ont.—Connor Machine Company, $40,000.
Connor, G. P. Connor, L. J. Penhale.

Winnipeg, Man.—Waite-Fullerton Company, $20,000. H
S. Waite, R. Fullerton, H. J. Guthrie. :

Beauce Junction, Que.—National Knitting Company, $40,-
000. J. Asselin, J. T. Cliche, E. Jacob.

Parry Sound, Ont.—Emsdale Lumber Company,
J. F. McDonald, F. W. Brooks, G. Streatfiesd.

Petrolia, Ont.—Lambton Packing Company, $60,000. E.
D. Smith, E. A. Armstrong, A .E. Kimmins, Winona.

Matheson, Ont.—Detroit New Ontario Mines, $1,000,000.
C .E. Duffy, F. E. Dorenns, G. C. Wattles, Detroit.

Wnidsor, Ont.—Gardner Pickard Drug Company, $40,-
00o. W. H. Gardner, R. C. Sexsmith, C. R. Pickard.

Sault Ste. Marie, Ont.—Superior Construction Company,
$100,000. P. T. Rowland, W. Calder, A. MacQuarrie.

Fort Erie, Ont.—Erie Beach Concession Company, $40,-
00o. F.J. Weber, J. E. Chambers, J. J. Shea_ Buffalo.

Port Burwell, Ont.—Canadian Waterways Improvement
Company, $50,000. F. W. Fay, D. F. Williams, L. Lewis.

North Bay, Ont.—G. W. MacFarland Company, $75,000.
A. McAndrew, H. H. Davis, R .W. R. Shearer, Toronto.

Wetaskiwin, Alta.—British Overseas Realty Company,
$200,000. Wetaskiwin Tent & Mattress Compnay, $50,000.

Ladywood, Man.—Brokenhead Farmers’ Trading Com-
pany, $10,000. W. A. Czumer, A. Hezyna, V. Karpetz, Crom-
well.

Edmonton, Alta.—FEdmonton Country Club, $50,000. Mc-
Coppen & Lambert, $5,000. Chappelle-Milledge Company,

25,000. :
s Napanee, Ont.—Missanoga Silver Mining & Development
Company, $100,000. E. W. Scott, Toronto: S. E. Scott, M.
Jones, Napanee.

Shawinigan Falls, Que.—Shawinigan Pulp & Paper Com-
pany, $100,000. J. L. Marchesseault, J. E. Thibaudeau,
Shawinigan Falls; J. Boivin, Three Rivers.

Saskatoon, Sask.—Westhaver Hardware Company. $s50,-
ooo. Hebb Stationery Company, $20,000. Saskatoon Tnvest-
ment Company, 8$50,000. Standard Investment Company,
3255000‘ %

Ottawa, Ont.—Tohn C. Wilson Company, $40.000. J e
Wilson, A. S. MacKey, G. Delahave. Victoria Navication
Companv, $s0.000. E. A, Hall, L’Original; J. H. Hall, R.
T. Holcomb, Ottawa.

London. Ont.—Albemarle Zinc Company, $450,000. C. T.
Campbell, S. Woolverton, C. B. Hunt. Andrews Tocgery,
840.000. F. I. Andrews, A. Selak. A. E. Dufton. Moore
Fruit Company, $25,000. F. G. L. Moore, E. W. G. Moore.
D. S Hamilton.

British Columbia.—Canadian Crude Oil Comvnany, $730,-
oon. Canadian Tdeal Gas & Licht Company., $5,000. Can-
adian Lock & Novelty Company, $100,000.

$40,000.
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Conaty Stack and

'| Company, $250,000. Dominion Publicity Association, $10,-

000. Essex Shingle Company, $10,000. Nanaimo Brick &
| Coal Company, $200,000. Salt Spring Island Co-operative
| Association. Western Canadian Lumber & Fuel Company,
‘ $150,000. Westminster-Port Mann Securities, $500,000.

| Toronto, Ont.—Brown Furniture Company, $200,000. A.
{ Foulds, Jr. W .W. Davidson, F. C. Carter. My Valet, $75,-
{ooo. W. Fountain, C. C. W. Fountain, F. Keeler. West Dome
| Mines, $3,000,000. A. W. Ballantyne, C .F. Ritchie. Grimsby
| Beach & South Shore Navigation Company, $50,000. W. H.
| Irving, H .H. Davis, R. W. R. Shearer. Bilton Brothers,
| $40,000. W. G. Bilton, T. Bilton, N. C. Bilton. Forest Lawn
| Mausoleum Cemetery Company, $15,000. J. S. Lovell, W.
| Bain, R. Gowans. Edmanson, Bates & Company, $100,000.
| H. Riley, J. R. Corkery, A. Bicknell. Canada Wire & Cable
| Company, $500,000. E. A. Wallberg, Montreal; H, H. Hors-
| fall, R. J. Parke, Toronto.

f Montreal.—Lion Vinegar Company, 8185000, R..D,
| Vibert, G. F. Dungan, P. W. Van Doorn. Louiseville Navi-
| gation Company, $50,000. V. Plamondon, O. Lapierre, O.
Marchand. Montreal Packing Company, $50,000. J. Dow, E.
[ D. Strachan, D. J. Tansey. British Canadian Paper Mills,
| $500,000. Hon. T. Berthiame, P, Lacoste. Cassidy’s, $s,-
000,000. E R, Lynch, E. K. Williams, T, C. Davis. Fidelity
{ Trust Company of Canada, $500,000. G. V. Cousins, F, E.
| McKenna, W. S. Weir. Belgo Canadian Steel, $550,000. E.
| Van Acker, A. Menager, F. A. Beique. H., A. McFarlane
| Company, $50,000. H: A. McFarlane, R. Parker, A. W.
" Herbert. P. P. Martin & Company, $500,000. G. R. Martin,
C. E. Martin, R. A, Martin. Canadian Motor & Sunplies
| Company, $15.000. B. Brosseau, J. H. Rainville, E. Drolet.
| Star Sealers, $100,000. W. Geraghty, J. F. Brewis, F. E.
‘}Iiox. Remi Realty, $50,000. C. H. Catelli, J. Rowley, D
Cydd.

CREAT WEST LIFE ASSURANCE COMPANY.

[ During recent years, the substantial growth of Western
| financial institutions has been a leading feature in Canadian
| development. This applies to a marked degree to the pro-
| gress of the Great West Life Assurance Company, a pioneer
of its class in the territory west of Port Arthur, The annual
report and financial statement for the past year, presented
| to the sharcholders the other day, reflects continued pros-
| perity and maintenance of conservative management,

During the year applications were received for $15,533,-
400, and insurances were issued, including revivals, amount-
ing to $14,014,548, representing an increase of over 40 per
cent, over last year. The total insurance in force amounts
to $56,925,127, an increase of $10,034,411 over last year.
This large gain is due not only to a large increase in new
business but also to a substantial decrease in terminations.
The new business paid for in the year amounted to $13,177,-
621, of which $12,017,151 was obtained in Canada. The
premiums received during 1910 amounted to $1,849,770.51;
the interest receipts were $474,154.24; and the total income
was $2,499,122.00.

The following extract from the direcors’ report is pleas-
ing :—“The policy of the company from its inception has
been to watch all investments and expenses with the great-
est care, and at the same time to see that the great advan-
tages it is able to offer to those requiring insurance should
be made known through a staff of efficient and loyal agents
who are fairly paid for their services, and the result is no
company has more active and loyal agents or better satisfied
policyholders.”’

—_————

HOW A WESTERNER WROTE OF A FIRE.

The following is taken from a Redvers, Sask., paper
shows how the reporcer viewed a recent fire: ‘‘About 0
p.m. last evening as D. McColl was nearing his home on
Sunset Hill he turned to view Redvers from the distance
and saw what appeared to be a fire showing thru the west
window of Hibbard’s storehouse, on Warren Street. Dave
was about 2 minutes in getting a number of alarms sounded
and the engine was soon on the scene, while the fire bell
rang out Fire! Fire! Fire! The whole interior of the ware-
house was a mass of flames and Ed. thot the chances of
saving the building were very slim. The chemical engine
was turned on and in a short time it was evident that hope
was good. Soon the whole blaze was in check and safety
proclaimed. Several strangers in town also waded in and
did valiant work. The only thing lacking is discipline, and
now that we have had two recent fires, surely our citizens
will assist at an occasional practice so that we may be in
a more orderly position next time.”’

ey
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BILLIONS.

Official British Statistics Illustrate Extent of the Under- ‘

what a large number of blazes have occurred on farms in
various parts of Canada.
Nogthampton and Bedford Insurance Institute, Mr. H. Orton
Smith, assessor, -

ing the causes of farm

Writing Business Overseas.

—

interesting statistics, showing the great amount
by British insurance companies are given
On the income

Some
of business done
in a blue book published in Great Britain.
side of the accounts 0
were returned at £20,402,250;
£2,487,050; interest (less tax), £12,717,308 ; increase in value
of investments, £200,714; fines, fees, etc., AI15,0773 an
miscellaneous, £85,256. In claims £22,160,440 Was paid out,
cash bonuses and reduction of premiums accounted for £099,-
582, surrenders £2,405,720, annuities £2,414,204, commission
£1,865,021, management e€xpenses £2,505,726,  interess,
dividends, and bonuses to shareholders £477,329; bad debts
£1,782, decrease of value of investments £638,800, and miscel-
laneous £404,000. There were only 14 associations comin J
under the heading of industrial hife companies, but their
business was considerable, the incom= accounts recording
premiums of £14,127,010, consideration for annuities £3,010
(this being all on account of the Salvation Army), interest
(less tax) £1,426,121, fines, fees, etc., £1,512, and miscel-
laneous £4211,479.

Returns of Companies’ Liabilities.
The liabilities of all the compa
lows :—Paid-up capital £15,284,221,
£379,082,661,
£17,647,238, leasehold redemption funds £2,407,516, marine
funds £2,483,023, accident and general funds £3,478,339, Te-
serve funds £5,007,184, other funds £4,532,763, profit and loss
balances £5,632,800, depreciation and investment balances
£3,526,203, outstanding claims £5,010,210 outstanding ac-
counts £1,780,750. Mortgages represent more than a quarter
of the assets, being returned at £103,2 2,863, and the other
items are:—Loans oOn policies £23,502,079, on rates £53,
111,232, British Government securities, £7,307,460, Indian and
Colenia! (vovernment securitics, 420,321,390, Foreign Govern-
ment securities, £17,357,825, debentures, £00,484,510, shares
and stock (including the companies’ own shares), £44.613,
»65, land and house property and ground rents, £44,218,780

life interest and reversions, £10,148,113, loans on personal
and outstanding

consideration for annuities,

nies are returned as fol-
life and annuity funds

security, £g.266,708, agents’ balances
premiums, £8,867,482, outstanding 1nteg05t,.£4,x95,345, cash,
£7,238,452, deficiencies, establishment

deposits, stamps, etc.,
expenses, etc., £1,320,532:
Figures of Industrial Societies.

The ordinary companies had in force 2,802,708 assurances
for £825,568,313, of which amount £43,360,782 was re-assur-
ance, and in annuities they had 45,015 immediate for £2,-
431,574 (£61,051 re-assurance), and deferred 18,710 for £487.-
501 £20.074 re-assurance). With the industrial societies there
were in force 20,140,024 assurances for £202,601,315, and only
£2,158 was for re-assurance. The annuities numbered only
fifty-one immediate for £1,761 and seven deferred for £132.
The deposits paid in by the societies represent no incon-
siderable figure, for seventy-nine companies deposited £20 -
o000 each in respect of life assurance business, and twenty-
four others a similar amount each, which is held by the
Paymaster-General of the Supreme Court under the pro-
visions of the Life Assurance Companies’ Act.

il

QUEBEC PROPOSES INSURANCE REFORM.

Important legislation affecting the various insurance
companies doing business in the Prov nce of Quebec is fore-
Shrl.d()\\’('d in the bill to amend the Quebec Insurance Act,
which will receive the second reading at an early date. The
Provincial Treasurer will be empowered to send an inspec-
tor to any office holding a provincial license whose place of
busines 1s out.side of the province, and if the company Te-
fuses to submit to inspection the treasurer may suspend or
annul the license. This will enable the Provincial author-
ities to keep in touch with the affairs of the numerous Amer-
ican and foreign companies which underwrite risks in
Montreal and throughout Quebec.

Companies providing pension funds receive attention
under the amended law. The fund is to be the exclusive
property of the members and pensioners who have contri-
buted to the formation of it. Every company doing such
business must deposit with the Treasury Department, $5,000
security. Pensions must be scientifically calculated accord-
ing to tables of risks provided by the treasuref. When a
company’s license is cancelled or suspended, the treas-
urer of the province shall appoint a provisional guardian,
who shall remain in office until the license ‘s restored, or
until a liquidator is, appointed.

f ordinary life companies, the premiums |

employers’ liability funds £761,727, fire funds |

l

|

|

CAUSES OF FARM FIRES.

It has been shown in The Monetary. Times fire record
In a recent paper before the

Birmingham, presented a tabulation show-
fires he had dealt with in the past

} few years.
Per- Per-
centage centa
Cause No. of total Agreed loss of logses
o ; £ s. d.
| ’linascertamed ..9o0 20.6 6,610 9 9 17
Prathps. b wnt 50 15 4,628 7 9 12.:
| Probably arson ..... s 1o 977 9 9 &
Children = o 2 oais 76 17.4 5,179 7 O 13 . 3
Match thrown down.z23 5.3 3,161 7 e 3 .
| Lightning  ......... 1.6 437 10 © T -
| Overheating of hay s
3 o) LR i 6 o 1,566 1
| Portable engines for ; Yir Bt
threshing, etc. ...20 4.6 ,0 10
\‘ Incendiary A W : e
buted or ascertain.
ed Vv 43 0.8 6,129 19 2
Various = «.seeecions 7 1.6 ’746 ey 12‘6
Railway engines ....I5 3.4 381 1.0 x'g
Men smoking ... 19 4.4 1,262 S 3.
Spark from chimney =
of adjacent build-
Ing  eesoseeeceens 10 2 2,044 8 8
Artificial gkt ool 3 i 20 T30 Solf
Burning rubbish ... 3 .7 601 o o ;oé
437 100 £37,036 2 11 100

_ The reason for so many fires under the head ‘“‘u
tained,” is, he states, that he has only as‘cribedda ﬁ:]eastf)er~
particular cause when he had no reasonable doubt in his Owa
mind that. such was the actual cause. So many farm fir S
start at night and have been burning for a long period bes
fore discovery. He defies even an analytical chemist to teﬁ‘
from the ashes of a hay rick, whether it was set fire to acci-
dentally or wilfully, by a child or by a man, with a mat:::ll;
géua fti_see. Hlsdlmprels)sion ishthat men smoking would ac
nt for a good number of the ¥
“unascertainé‘d.” f se go fires under head of
He uses the heading ¢“probably arson,” because in no
of the five cases was the evidence obtainable strong enounﬁ
to justify the company in declining to pay the loss on t%
plea that the claimant fired his own property 2

LETHBRIDGE FIRE LOSSES.

Number Of alarms «vi-ceeliorieeaniins s 51
Loss to buildings and contents ............ $4,868
Insurance on buildings and contents ........ 4’463
Total loss over insurance Pard s S sg ,405

Fire Chief Kilkenny of Lethbridge, Alta., in his annual
report says that during the year the department responded
to 51 alarms; used 1,860 gallons of chemical and 9,150 fe
of hose. ; g

_The loss on buildings and contents, with the amoun
of insurance paid on each is as follows : Total loss or:
buildings, $1,000; total loss on contents, $2,878; total, $4
868 ; insurance paid on buildings, $1,780; insurance pa’id 0’,;
contents, $2,683; total, $4,463; total loss over insuranc
paid, $405. He submits the following requisitions for the
consideration of the city council: 5 fire alarm boxes twe
for North Lethbridge, two for Duff Addition, and one foo
William Street; 1 team of horses for No. 2 station ; 3 add'r
tional men; 1,000 feet of hose; 2 small hand chen’ricals- 5
controlling branch pipes; I large smoke helmet; 1 cefl -
nozel. Fire Chief Kilkenny suggested that an electrical 03-!'
erated valve be installed on Baroness road to control tﬁ)‘
pressure for the A."R.'& 1. in case of fire, as their ma_ine
will only stand 4o lbs. pressure. This would practically r -
place the services of one man, as at present a man has te-
be left behind to do this work. The cost of this valve io
$250, and a water-tight manhole $s5, as compared with >
man’s salary for one year. The fire chief would like to havz:
an auto hose wagon, because it would increase the efficiency
of the department by 50 per cent. b

———

Mr. H. M. Sampson formerly head office re s
H. v & 3 | presentat:

of the New York Underwriters’ Agency in Western Cana:lve
has been appointed 1nspector of the FPhoenix Assura,nge’

Company, of London, for the province -of Ontario.
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WORKMEN’S COMPENSATION.

Commissions Discuss Fundamental Points — The Con-
clusions of the Recent Conference.

Nine States and the United States Governments were
represented at a conference of commissioners on compensa-
tion for industrial accidents, recently held in Chicago, IIl.,
to discuss the fundamental points which should be covered
by legislation of this character, and upon which it is desir-
able to secure uniform State laws. The conclusions reached
by the conference should prove of value wherever there is a
movement to secure employers’ liability or accident com-
pensation laws.

The conclusions of the conference as to what a law
should cover were as follows:—

1. That all employments should be included.

2. That all injuries should be covered, irrespective of
employers’ negligence and of employees’ negligence, except
where injury is self-inflicted for the purpose of recovery—
burden of proof that injury was self-inflicted to be placed on
the employer.

3. That all persons engaged in the employments should
be included.

4. That compensation shall be paid in instalments in the
case of temporary disability, and in the case of permanent
disability or death by instalments with right to commute
after a given time with approval of some public official.

Amount and Duration of Compensation.

5. That the amount and duration of compensation shall
be as follows :—-

(a) Temporary disability. Fifty per cent. of the im-
pairment of wages; maximum of $10 per week, minimum
of $5 per week; or if wages less than $s, then full wages (or
sixty-six and two-thirds per cent. of wages up to $7.5s0 of
wages per week, then fifty per cent. of balance until com-
pensation amounts to the maximum of $10 per week, maxi-
mum). Payments not to exceed beyond period of 300 weeks.
(b) Permanent disability. Same as temporary disability.
(c) Partial permanent disability. Fifty per cent. of impair-
ment of wages. Maximum of $10 per week. Payments not
to exceed beyond period of 300 weeks. (d) Death.

(1) Total dependents—

If orphans, fifty per cent. of wages of deceased.

If widow alone, twenty-five per cent. of wages.

If widow and one child, forty per cent. of wages.

If widow and two children, forty-five per cent. of wages.

If widow and three children, fifty per cent. of wages.

If widow and four children, fifty-five per cent. of wages.

If widow and five children or more, sixty per cent. of
wages.

If widow, father or mother, fifty per cent. of wages.

Children under sixteen years of age only to be included,
and only during period they are under sixteen years of age.

Maximum of $10 per week, minimum of $5 per week,
or if full wages less than $s5, their full wages (or sixty-six
and two-thirds per cent. of wages up to $7.50 of wages per
week, then fifty per cent. of balance until compensation
amounts to $10 per week, maximum). Payments not to ex-
tend beyond period of 300 weeks.

Employers May Substitute Voluntary Schemes.

(2) Partial dependents. Fifty per cent. of the portion
of the wages contributed by the deceased to the partial
dependents.

(3) No dependents. Expenses of last sickness and burial
not exceeding $200.

6. That the length of waiting period shall be two weeks,
during which period employer shall furnish medical treat-
mﬁnt or hospital care to an amount not exceeding $100 in
value.

7. That dependents shall not include aliens residing out-
side the country, and illegitimate children are not to be
mentioned.

8. That employees shall not contribute

9. That it shall be permissible for employers to sub-
stitute voluntary schemes, provided the voluntary scheme
covers all points covered by the law, and is approved by
some public official to be determined in the law.

10. That the method of determination of controversies
shall be by a board of arbitration.

11. That the scheme shall involve compulsory State in-
surance, or, if this is not possible, compulsory compensa-
tion, providing that the employer may transfer his liability
by insuring in companies approved by a legally constituted
public body or official.

12. That all other laws shall he repealed.

—_—————————

Brandon is to have a new fire hall.

A young man has been arrested on a charge of incen-
diarism in connection with the Public schoolhouse fire at
Haywood, west of Elm Creek, which occurred last August.

LONDON FIRE LOSSES.

T T T o 1 e R SRR (g B el 158
Insurance on builldings ...........c... ... $223,056
Lossuon - buildings: .o ek pee st e, 27,003
IDSUTATCR ON«CONYBNLE ;- o' v isaisiaisis s sirins 242,560
L0SE  Of CORTENtE. "0 oo e e ey 60,511

Some interesting statistics are g.ven in the annual re-
port of Fire Chief Clark of London, Ont.

During the year the department responded to 158 alarms,
43 from street signal boxes, 107 telephone calls, and 8 verbal
alarms. Fires 134, chimneys ¢, false alarms 14, test 1.

The most serious fires during the year were those of
February sth, Messrs Forsythe & Company; June 26th,
Messrs. Wortman & Ward’s; July 7th, Forest City Laundry;
October 13th, Messrs, McAdam & Ferguson’s livery stable.

As near as can be ascertained, the insurance and losses
were as follows: Insurance on build.ngs, $223,056.00; loss
on buildings, $27,003.00; insurance on contents, $242,560.00;
loss on contents, $60,511.93.

In extinguishing the above fires 57,000 feet of hydrant
hose and 4,440 feet of chemical hose were used; 2,212 gal-
lons of chemical; 2,680 feet of ladder raised; distance tra-
versed 1,444 miles.

The fire chief recommends that six more men be added
to the Central fire hall to man the apparatus, especially che
aerial truck, as it is impossible to operate them during meal
hours where lines of hose are required, or the small truck
s attending another alarm in any other part of the city
which is often the case; and if a fire should break out in
the business district, and no’ ladders at hand, something
serious might occur. The purchase of an automobile com-
bination chemical wagon is also advocated, also the purchase
of 1,000 feet of 2%-inch rubber-lined hose, as nearly 6oo feet
of hose was used up on water carts during the year. That
a Browder life saving net be purchased; also an Eastman
2-way deluge set, 2 smoke helmets, 4 fire alarm boxes., and
5 horses that are unfit for service be sold, and that 3 be

purchased.
-

AVERACE POLICYHOLDER IS UNINTERESTED.

A prominent official of a large New York life insurance
company has a poor opinion of the initiative and individu-
ality of the average policyholder. His company mailed a
circular respecting certain radical changes in administration.
“Out of several hundred thousand circulars,” he says, ‘8o
per cent. were ignored, or, in other words, only 20 per cent.
elicited any reply whatever. Of that reproductive 20 per
cent, four-fifths returned the proxy forms blank except for
signature. The remaining one-fifth took sufficient interest
to attend the meeting or to give definite proxies accompanied
by intelligent instructions for voting.

“Thus you see that out of the great number of our
policyholders only four in every hundred could be described
as having a reasonable interest in the affairs of the com-
pany. Our experience would be duplicated by that of any
other company which made such a call upon the assistance
of its policyholders. It would be absurd to have every
policyholder trying to force his individual views on all sub-
jects upon the management. In ordindry matters the direc-
tion of affairs must be left entriely to the directors and
officers; but when the opinion of each policyholder is earn-
estly solicited it is time for everyone to express his views.
The average policyholder so far as his insurance interest
is concerned would not feel absolutely out of place in the
sheepfold.””

-

THOUCHTLESSNESS HELPS FIRE WASTE.

The lesson that gasoline is dangerous stuff to
use in starting a furnace fire was borne in on Ar-
thur Edwards Saturday morning, when he tried to
start a fire in the furnace of the Terrano Flooring
Company, Winnipeg, by pouring a liberal quantity
of gasoline into the furnace. There was an im-
mediate explosion and Edwards was caught by the
shooting flames and spray of burning gasoline. His
clothes caught fire, and he was horribly burned.
}I;ardly a bit of his body escaping.—Manitoba Free

ress.

According to the carefully compiled register of
The Monetary Times, Canada’s fire loss last year
was $23,503,315, an average daily loss of $64.6309 or
$3.14 per capita. Besides that, 256 persons lost
their lives in fires in Canada last year, or almost
five every week. Carelessness was the chief cause.
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\ Life Underwriters’ Associations

WINNIPEG.

At the February meeting of the Manitoba Life Under-
writers’ Association there were about 50 present. President
Andrews was in the chair, and after giving his inaugural
address, appointed the committees for the year as follows :

Legislative.—Wm. McBride, North American Life; C. T.
Botting, Metropolitan Life; Ed. Johnston, New York Life;
F. D. Macorquodale, Prudential; J. S. Howell, Union Life.

Finance.—T. F. Conrod (Chairman), Great West; W.
H. White, Home Life; G. D. Underwood, Sun Life; J. A
Wilson, Prudential Life.

The secretary made a motion that the office of -secretary-
treasurer, be divided, and that a secretary and treasurer be
appointed, and that one member more be added to the board
of management. This was carried, and Mr. George D.
Underwood was elected treasurer. Nominatons and elec-
tions took place, and Mr. Aronov.tch of the Great West Life
and Mr. Kenty of the Continental, were elected members of
the board.

The president of the Dominion Association, was pre-

sent, and urged those present, who were not members of the
association, the necesssity of joining, and also the necessity
of getting others not members to associate themselves at
once,

The officers for 1911 as completed, are as follows: J. W.
Stewart, honorary president; H. B. Andrews, president; D.
J. Scott, vice-president; J. A. Wilson, secretary; Geo. D.
Underwood, treasurer,

The board of management is composed as follows: R.
G. McCuish, R. S. Rowland, J. G. Stephenson, A. Arono-
vitch, T. A. Kenty. ‘

MONTREAL.

Among matters discussed at the annual meeting of the
Life Underwriters’ Associacdon of Montreal was the report
of the legislation committee, which recounted the progress
made towards incorporating a provincial association and the
advantages of such an organization to the field men. Among
other provisions, the measure aims at having only regularly
licensed men in the business of selling life insurance, who
will be required to pass an examination as to efficiency, that
is calculated to prevent misrepresentation and many other
evils that at present exist. It also provides for the hearing
of complaints as well as for the prosecuting of offenders
against the insurance laws. The measure should protect
the public also.

Discussion was entered into on the general provisions
of the Dominion Insurance Act, which became law at the
beginning of the year, and the best method of giving publi-

city to such of its provisions as more generally affect the
public, especially the clause on rebating, which makes not
only the man who offers a rebate liable to a heavy fine, but |
also the man that accepts it.

As a result of a competition among the members to
secure mew members a large number of applications were’
read and accepted at the meeting, prizes being awarded to
winners in the competition. Officers elected for the ensuing
vear were: President, J. C. Tory; vice-president, H. H. Kay;
treasurer, R. B. Foster: secretary, George E. Williams;
board of management, Messrs., Carreau, Sweeney, Brown
and Tremblay. The Montreal association has a membership
of 131, and is in a healthy condition,

CUELPH.

Thirteen members attended the January meeting of the
Guelph Association, when Mr. J. A Tory was to have de-
livered an address, ‘“Soliciting Without the Use of Estim-
ates.” and to open a question drawer. On account of illness
he was not present, but was represented by the honorary
president of the local Association, Mr, H. C. Cox, who read
some articles along the line of insurance education. After
discussion on association matters it was decided to allow
Mr Tory to name the day to keep his engagement with the
association.

- oae——

Within . 24 hours 6o new oil companies, each holding

_one section of oil lands in the Morinville field, applied for

incorporation at the offices of the registrar of joint stock
companies at the provincial buildings recently. The incor-
poration of these comvanies is the outcome of the strike of
o1 made recently in Morinville district, 22 miles north of

“Edmonton. There are already ten other companies holding

claims in the district. The companies are capitalized at

$10,000 each.

BRITISH COLUMBIA INSURANCE LAW.

Attorney-General Explains His Bill Regarding Fire
Insurance Companies.

(Staff Correspondence. )
Vancouver, February 1ith.

Attorney-General Bowser introduced in the House gt
yictoria chis week his bill relating to fire insurance and fire
insurance companies. This bill is based on the excellent
report made by the Insurance Commission, consisting of
Messrs. R. S. Lennie, A. B. Erskine and Robert MacDowall
which held sittings in the different parts of the province lasi
year. It goes further than similar legislation in other pro-
vinces, the reason being that the public and those doing
business should be protected, but not so as to interfere with
the business of large insurers outside the province. Agents
engagegl in the insurance business were responsible for this
legislation. They paid one per cent. on premiums, and
claimed that they were under disadvantage as much in-
surance went out of the province to companies  that brough¢e
in little capital and paid no tax. The reply of insurers was
that better races were obtainable in outside companies. Tgo
report on the situation the commission was appointed.

Liberty Given to Insurers.

By the proposed law, liberty will be given insurers o
place insurance outside the province, but ic must be on an
equality with firms doing business in the province, and twg
per cent. tax is levied on the outside premiums of insurance
made since. For the protection given, local companies must
also pay two per cent., and must satisfy the superintendent
of insurance as to their standing, deposit $20,000 as a pro-
tection for the public against losses, and pay $250 as a
license fee. Formerly, an agent could come from Montregl
or Toronto, write up insurance and leave, without payin
anything for the privilege. Now it is proposed that ang
company wanting to do business must be licensed, Otherwisz
the solociting must be done by correspondence. To hel
the department, outside insurers must make annual retumg
of the amounts of insurance and where placed.

On his motion for the second reading of the bill gn
Thursday, the Attorney-General stated that the «wo per cent
charge was not high in comparison with the rate charge(i
in other places. In California, the rate was four per cent
in Ohio, two and a half, and in Oregon, two per cent.
though in the latter state no department was provided. &
Municipalities and Insurance Men.

The wishes of insurance men have been met in that
municipal corporations will not be allowed to tax insuranc
companies. It was pointed out that this was unfair, since
the companies had to go to the expense of incorporatj e
and get a certificate from the Dominion government. .

Another good point is that the responsibility is placed
on the superintendent of the department to investigate gy
fire losses of a suspicious nature. This is an advance ovaér

| the old system, as the Fire Inquiries Act was cumbersome
| and only one or two inquiries were ever made. The supepr

intendent is given power to institute judicial investigatio
and call into use all the resources of the government. Tﬁs
superintendent is also given power (o investigate the <o s
panies inside the province. and if any dishonesty is fOum(i
he may go to the head office. It is admitted that theren-
not much control as to this poinc in the hands of the gove =
ment, but if inspection of books, etc., is forbidden :l':‘
license to operate in this province may be cancelled. : i
The complaint was made by insurers that rates
nigh. It is held that the best regulator is competitions N
not to restrict insurers to companies inside the PTOV‘i::-_]ed

-

ISLAND INVESTMENT COMPANY.

At the second annual general meeting of the Islang 1
vestment Company, Limited, held at Victoria, the presid v
Mr. D. C. Reid gave a general outline of the progreSse
the company for the past year. He stated that the o
scribed capital had reached the quarter million mark S;I;‘é

nt,

that the assets are over $400,000 and increase over last o ;

of $221,000, which is taken on the basis of an inventor

all investments at actual cost. The financial position of
the company is shown by the fact that the assets exceeq of
liabilities by $250,000. A dividend at the rate of 1o the
cent, per annum and a bonus of 20 per cent. has been by
clared, and the halance of profits carried to reserve acc e
Tt was also announced that capital was being received ‘;‘-lnt.
London, England, and that this would be materially adrom
to during the year. At a subsequent meeting of the } ded
of directors, Mr. D. C. Reid was re-elected Dresidento

manager, and Mr. A, E. Forbes, secretary and treasurerand

R0 (N R = A
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FARMERS BANK CASE.
Another Summons lssued—ln_su;ance Cocmpany Is Involved—
Some Interesting Evidence.

—_—

A summons was issued at the Toronto police court yester
day, charging Mr. W. S. Morden with hypothecating Farmers
Bank notes to the extent of $58,000. Mr. Morden is assis-
tant manager of the Trusts and Guarantee Company. At
the Toronto police court vesterday, before Magistrate Den-
ison, the Hon. J. R. Stratton, president, and Mr, J. J. War-
ren, general manager, of the Trusts & Guarantee Company.
answered to the charge of hypothecating Farmers Bank notes
received from Mr. W. R. Travers, to the amount of $58,000;
also with conspiring with Messrs. J. Ferguson, A. Fraser,
A. S. Lown, J. Watson, C. H. Smith, Dr. Beattie Nesbitt
and others, with obtaining by misrepresentation and fraud
the certificate which enabled the Farmers Bank to commence
business.

The evidence submitted by Inspector Duncan purported
to show that the Trusts & Guarantee Company loaned the
Farmers Bank on security of $100,010 worth of notes $8o,-
000 in cash, to make their government deposit. On this
loan they received 10 per cent. and a cash bonus of $1,000.
The same rate of interest was received on another loan of
$20,000, the cash bonus being $500,

It was stated by Inspector Duncan that the Crown may
call the Hon. W. S. Fielding, Minister of Finance, in re-
ference to correspondence hetween Travers and the depart-
ment relative to rumors as to improper deposit,

Where He Sought Loan.

Travers, cross-examined by Mr. Corley, stated he was
$100,000 short of government depos:t. Messrs, Lown, Fraser,
Smith and possibly Ferguson knew of this. They spoke of pos-
sibility of raising the money on the notes. He told them if he
had the notes he could raise the money. He saw Traders
Bank, Osler & Hammond and Trusts & Guarantee Company.
The bank refused, the board objecting. He told Mr. Warren he
had $100,000 Farmers Bank notes and asked if he would
make a loan on them. He explained the circumstances and
that he required $80,000 to complete deposit wich Finance
Minister. Nothing was done then. Later Mr. Warren stated
he could “put it through” for him. At this interview he

met Mr. Stratton. Mr. Warren said he had mentioned the
matter to Mr. Stratton. Travers gave personal note of
$81,000.  He hypothecated notes to Trusts & Guarantec
Company.

Travers needed the loan for about 35 days. It was to
be returned after money was received back from Finance
Department. He spoke only to Mr. Warren about this.
Mr. Warren told Travers that about half of the money came
from an insurance company. He was promised the second
loan of $20,000 from another source, which failed. He then
' borrowed it from Trusts & Guarantee in return for certain
shares which had been paid in as stock subscriptions.
Travers thought Warren had told him that bonus for loan
would be divided between Trusts Company and insurance
company. :

Subscrintion List Was Untrue,

Travers stated that the list of shareholders’
tions sent to the government was incorrect. The $100,000
borrowed was spread over the list against names of people
who had not paid anything. Dr, Nesbitt, Mr. J. G. Fitz-
gibbon, the bank’s inspector, and Mr, Hunter, solicitor,
also knew this.

Col. Denison asked why Mr. Hunter, the F armers Bank
solicitor, was not included in the conspiracy charge, as he
was in Mr. Travers’ confidence. Crown Attorney Corley re-
plied he had not the knowledge that Hunter knew the facts.

Travers told Mr. Calvert, the then Libera] whip, of his
difficulty in obtaining charter. He and Travers wen; to see
the Minister of Finance and spoke favorably on Travers’ he-
half. The bank loaned Calvert fromy 85,000 to $6,000, most
of which, if not all, had been repaid. He did not see Mr
Stratton at Ottawa. :

Mr. Knight, secretary Bankers’ Association visited the
bank unexpectedly, stating he wasg armed with’certain au-
thority, which afterwards he found he was not.  After his
visit, Travers asked the Trusts Company to reloan
$80,000 aga@n, which the company had on deposit.

! I Knight and had told
- previously that it was important that he should have certi-
ficate of deposit. The case was adjourned till this morning

subscrip-
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WANTED.

BONDS.—Young man of considerable business ab‘lity
and experience is desirous of entering a bond house. Ini.
tial salary least consideration, providing there are good o
~ portunities for advancement. Box 273, Monetary Times.
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SPECIAL REPORT ON CANADIAN LIFE COMPANY

Shows Some Startling Figures—Chartered Accountants
Making Report to Government Refer to ‘‘Extra-
ordinary Method Adopted to Avoid Showing
Operating Deficit’’—Big Loss on
Operations.

That the Canadian Guardian Life Insurance Company
since its incorporation in 1901 has had eight secretaries, some
of whom left their work uncompleted and that the company
lost on operation between December, 1904, and November
3oth, 1910, no less than $61,223, are facts gathered from a
special report of the company’s affairs made by Messrs.
Clarkson & Cross, Toronto, on behalf of the Dominion In-
surance Department.

‘“So far as we can determine,”’ says the report addressed
to Superintendent Fitzgerald, of Ottawa, ‘“‘the statements
furnished to you, and as published, are in accordance with
the books of account as they fell from year to year, save that
journal entries have been made in a later year dealing with
transactions of the preceding year. The company, under
its differnt titles, since its incorporation on the 23rd of Feb-
ruary, 1goi, has had eight secretaries and some of them
have left their work incomplete and it has remained un-
completed.

Secretary Wants to Adjust Account,

“The existing shareholders on the 3oth November, 1910,
some 470 in number, with aggregate subscriptions of $4061,-
900.00, are shown, by the record, to have paid thereon $40,-
812; hence they are still liable to the extent of $421,087, and
thig statement is probably not far from being accurate, and
it may be quite so. The books of account show the sub-
scribed capital of $500,000 and the amount due thereon $457,-
295. The present secretary expresses his desire to go through
the work of past years and adjust this account. Where the

. vouchers of the company are intact we should suggest, as

a simpler and more complete method, the rewriting of the
whole books of account.

“We venture to submit as a fair summary of the com-
pany’s operations for the above named seventy-one months,
the following statement, and believe that any adjustments

e A

that may be found necessary, will not vary the result mater- -

ially :—
Premiums received from Policyholders ........ $ 85,166 33
Deduct therefrom,
Paid Commission to Agents......... $ 0,444 18
Fard Death Josses & ool o o 11,500 13
Paid Policyholders, as surrender
11 R AR e R o S R 0,259 16
Loans to Policyholders .............. 4,221 24
34,523 71
$50,642 62
Expenses for the seventy-one months.......... 111,865 88
GPErating clone 2010 oo oo e $61,223 26
Apart from the liability of the company
to existing policyholders (The
amount of the legal reserve not com-
puted. )

“This $61,223.26 has been made up entirely by past
shareholders, as follows :—

Shares as per list, cancelled for non-payment $264,-

300.00, upon which had been paid ............ $36,856
Shares as per list, voluntarily surrendered $253,-

800.00, upon which had been paidiaisiin s 25,000

el T B S R e $62,756

How Dividend Was Declared,

“The dividend declared in 1910 was also contributed by
the specific surrender of three shareholders, who were also
directors, of $15,000 of share subscriptions, upon which
81,500 had been paid. We are unable to express an opinion
as to the legality of this method of financing.

“We do not find the president, Mr, J. M. Spence, to
have personally benefited by the series of note transactions
between himself and the company, to one of which you dre\‘w
attention in your last printed report. The proceeds of each
discount were received by the company and at maturity each
bill was paid by it. It is true that the liability was never
shown in the annual returns. The directors, by their minute
book, continuously authorized the transfer to Mr. Spence,
or some member of his family, of shares acquired by him

from subscribers,
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«\We are- obliged to conclude that the vote of $1,000 2 |
years 1909 and 1910, |

month to the president, as salary for the
an increase from $250 a month during
was made for the purpose of enabling

for the benefit of the company,

the preceding

they cancelled this increase, thus restoring
previous race of $3,000 per annum.
cealment With regard to the very
adopted by the board to avoid showing

“«“The premium received upon sales of
ing the years 1009 and 1910 was five per cent. ;
commission paid to agents for the sale of such
also five per cent.”

The Monetary Times telegraphed Mr.
Insurance Department,
above report. Mr. Fitzgerald
reply: ‘‘Report has
No further action seems 10O
Act.
cern of the department
pany’s deposit.”

the 1

telegraphed the foll

and these

el

POSITION OF CANADIAN COTTONS,

Analysed in Light of pividend

oA initial dividend on
Cottons, Limited, has been declared
cent,

shareholders of record of March 31st.

him to acquire shares 1 Ott >

and we find that on the 19¢h| awa ec rlc
of November last, on page 304 of the directors’ minute book, |
his salary to the |
There has been no
extraordinary method
an operating deficit.
capital stock dur-
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years,

con-

ate of |
stock was

Fitzgerald, of the
respecting possible action on the

owing

been published for general information. \

be called for by the Insurance
The interests of the policyholders are the chief con-
are protected by the com-

LIMITED.

on Preferred Stock.

the preferred stock of Canadian |
at the rate of 1% per |
for the current quarter and 18 1)11)'21\)1(: April 4th to
The company Wwas

organized in 1910 tO take over the assets of the Canadian

Colored Cotton Mills Company, after it had
option to purchase the Mount Royal Spinning Mill, of
real, and the Gibson Mill, of Marysville, N.B. The
dian Cottons obtained authority to issue
carrying interest at the rate of 5 per cent.,
stock. A portion of this was to be common and the b
was to be 6 per cent. preference. Tt was expected that
the deal had been carried out, the preferred stock
amount to $3,575,000 and the common to $2,700,000.

exercised its

Mont-
Cana-

$ 5,000,000 bonds,
and $8,000,000

alance
when
would

The Canadian Colored Cotton formerly paid 4 per cent.

on its common stock, of which $2,700,000 Was i
Shareholders had the right to exchange their common
for the non-cumulative preferred stock of the
tons at the ratio of four old to three new.
this they had the right to purchase the new ;
at par, a bonus of two shares of common stock being
Hence it is a little difficult to figure
stand on the transfer.
mon stock at 20, and for the preferred at 76.

In local financia
ferred stock paying
sell at 76 is a little
planation of the low price.

some Interesting Figures.

dividends

Mr. David Morrice, president, says that on the five mills
during the past ten

at the beginning of the present year :
He | carried reached a total of 16,987,334

of the company there have been spent
years $884,000 and that

there were orders on the books amounting to $1,300,000.
from the $1,000,000 work-
capital provided by the issue of preferred stock would

this he

estimates that additional earnings
ing ‘
amount to $50,000 per year. Without considering
makes the following estimate of earnings:—

Average profit, Colored Cotton, during the past six years,
years,
total,

$261,021; average Gibson Cotton Mill, during three
$s55,520; rental Mount Royal Spinning, $165,000;
$482,441 ; interest on bonds, $10,000.

Available for pDividends.

The claim 1is made that this will leave available for
dividends on the preferred and common stock of the com-
urplus
common stock after the 6 per cent. has
been paid on the preferred. The sufficiency of the property
the valuation of

$202,441. This would leave about 3 per cent. s

pany, $292,
dividends on

against

as against the debentures 1n evidenced in
the property, the cost of which is as follows:—

Canadian
8g0; Mount Royal

Spinning,
less depreciation,

$2,652,257; balance, $7,425,115-

well secured.

———

BANK OF ENCLAND RATE LOWERED.

The Bank of England reduced its
per cent. on Thursday.

ssued.

stock
Canadian Cot-
But in addition to
preferred stock

given.

how the shareholders
There are buyers for the new com-

1 circles, it is considered that for a pré-
at the rate of 6 per cent. tO
unusual and some are looking for an ex- |

Cotton, $6,635,102; Gibson Cotton Mill, $795,-
i $2,646,380; total, $10,077,372 5

Volume 46.

\
!
\
|

| Railway Co.

| ANNUAL REPORI

|

16,987,334 Passengers Carried
"~ by Street Railway.

p———

\L Gross Earnings $748,708.75
| and Net $077229.1).

PR

Substantial Increases. Directors
and Officers Re-elected.

The past year was one of the most suc-
cessful, if, indeed, not the most successful,
in the history of the Ottawa Electric Railway
Company, according to the report submitted
at the annual general meeting of the share-
holders of the company, held at 11 o’clock,
February 6th, I9II.

The president, Mr. Thomas Ahearn, occu-
pied the chair. Among those present were
Messrs. G. P. Brophy, Thomas Workman,
W. Baskerville, Charles McNab, Thomas
Ahearn, Warren Y. Soper, E. G. Laverdure,
James Davey, BB ikaw, M.P., Edward
Woallace, James D. Fraser, E. M. Ahearn, T.
F. Ahearn and Dennis Murphy.

The report showed gross earnings for the
year 1910 of $748,708.75, an increase over
the previous year of $71,351.64.

The net earniags for the year were $277,-
292.11, an increase of $20,043.85 over the
previous year. The number of passengers

The statistical statement shows that about
16,000,000 more passengers were carried in
1910 than in the first year of the company’s
operations, and that the gross receipts have
increased from $71,608.99 in the first year to
$748,708.75 in 1910.

The president priefly addressed the share-
holders. He referred to the astonishing rate
at which the business of the company was
increasing and of the glowing prospects for
the future.

The old board of directors was re-elected
as follows : Messrs. T. Ahearn, Peter ‘Whelen,
George P. Brophy, Hon. George A. Cox,
Warren Y. Soper, and Thomas Workman.

he At a subsequent meeting of the directors,

amount of debentures outstanding after the ret.rement of the
old bonds will be $3,800,000 so that they would seem to be

discount rate to 3% s

held at the close of the shareholders’ meeting,
the following officers were re-elected: Mr. T.
Ahearn, president; Mr. Warren Y. Soper,

vice-president ; Mr. James D. Fraser, secre-
| tary-treasurer ; Mr. J. E. Hutcheson, super-
intendent.
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THE LONDON

MUTUAL FIRE

INSURANCE COMPANY OF CANADA,

82 & 84 King Street East

TORONTO, Ontario

DIRECTORS’

To the Shareholders and Members of The London Mutual
Fire Insurance Company of Canada.

REPORT.

Your Directors have pleasure in submitting to the Share-
holders and Members their Fifty-first Annual Statement and
Balance Sheet, duly certified by the Auditor for the year
ending December 31st, 1910.

While the losses during the first half ‘of the year were
below the average, the second half was marked by numerous
destructive individual fires, following each other in quick
succession and involving heavy insurance losses.

In addition to the above we have to report two conflagra-
tions, viz., Campbellton, N.B., and Victoria, B.C., in both
of which we were interested.

Owing to the change in our mutual system, which became
operative January 1st, 1910, our figures indicate a reduction
in our premium income. This, however, is only an appar-
ent reduction, and by 1912 normal conditions will again have
been restored. Another result of this change will be that
the unearned premium reserve on our mutual business is
now based on the cash actually received during the year,
thus placing us on an equal footing, for the first time, with
the other companies operating under a Dominion license.

Separating the cash from the mutual business entirely,
our Cash Assets show an increase of $68,881.56, and now
stand at $624,712.83, while our Surplus, over all liabilities,
including Capital Stock is $230,520.56.

Combining the Premium Notes with the Cash our total
Assets show $9355,307.74, and a Surplus of $570,115.50.

The invested Assets show a very satisfactory growth,
while our interest earnings have risen to $21,435.35 during
the year.

During the year there were issued 41,265 policies (new
and renewals), covering $60,174,316.00, on which were col-
lected gross premiums of $823,080.04, and the total amount
at risk on December 31st was $101,078,406.00.

In view of the increased fire waste during the year
throughout Canada and the United States generally, your
Directors feel that the results obtained afford Shareholders
and Members substantial evidence as to the conservative
policy pursued by the management.

Three directors, viz., Messrs. ‘Catelli, Davidson and
Walsh, now retire, but are eligible for re-election.

Your Directors also desire to express their appreciation
of the zeal, industry and loyalty of both office and field
staffs during the year,

All of which is respectfully submitted,

D. WEISMILLER,
President and Managing-Director.

Dated, Toronto, February 11th, 1grr.

FINANCIAL
Expenditure.
To Gross Losses Paid.. $347,335 26
Less Reinsurance Re-
ey g o MR 120,642 89
L T e R i IR S T $217,602 37
To Unadjusted Losses, Estimated.. 23,320 43
To Expenses, including Commis-
sions, Taxes, Salaries, etc..... 150,078 g2 -

$391,001.72

O T R R BB e 45,547 41
$436,639 13
Assets, T S

Bonds, Debentures and

T $284,000 2%
Cash in Bank and on

Hand N e v 158,513 08
Mortgage Loans ....... 03,401 50
Assessments  Accruing

and in Process of

Collectyon il 22,454 43 -
Accounts Receivable for

Reinsurance 22,225 Q7
Agents’ Balances ..... 22,112 56
Office Furniture

& Goad’s

Maps ..$14,008 93
Less Written

off s $ 2,606 67

—_— 11,312 26

Interest Accrued ....... 5,644 28
BealBstate .. ... 4,958 50

R Lot BeA
Unassessed Premium Notes Available
if Required for Payment of

STATEMENT. .
Income.

By Gross Premiums ..... $823,080 04
Less Cancellations and

Reinsurance <. 410,027 07

2 ————————— $412,152 97
By Interest, Dividends, etc. ........ 21,435 83
By Profit from Sale of Securities. ... 1,068 72
By Transfer Fees, etC. .c.cvieevans 1,081 58

_§536.639 13

S ———
Liabilities,

Reserve for Unadjusted :

JLORNES L. s $ 23,320 43
Due for Reinsurance ... 34,402 84
Reinsurance Reserve

(Full Government

Standard) " ..., 300,068 o7
Capital Stock Paid Up. 17,500 oo

Jomichiahlitien. oo n $385,102 24

Cash Surplus over all
Liabilities, includ-
ing Capital Stock. $239,520 59
Total Surplus, including
Unassessed Notes

amounting to 330,504 o1

$570,115 50

$055,307 74

Losses and Expenses ....... 330,504 OI A. T. PLATT
AT R T e e e e R \uER $055,307 74 Secretary.
. et SECURITY FOR POLICYHOLDERS.
EaCive LOn UNCaritdeBRSnmNA L indu e el s 8
Capital Stock, Paid and D e SRS S L e e $3§gggo gg
OERlns. DecOnber SIM 1010. 0.4 o vuvnil s e 3

570,115 50
$080,084 47

Having audited the books of account, examined all vouch ers, and verified securities, I certify the above Balance Sheet

to be correct.
e Toronto, 23rd January 19171,

J. P. LANGLEY, Auditor.
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THE NOR

THERN CROWN BANK

ANNUAL

REPORT.

The Fifth Annual General Meeting of Shareholders of the
on Wednesday, 8th February, 1911, at 12 o’clock noon.

L4 ] =L 1) .
There were present: John Stovel, Nicholas Bawlf, H. E. Meilicke (Dundurn), R. T Macpherson, W. M. Houston, J. Body.

F. Steele, John Allonby, R. P. Roblin, W. Cross, H. Gerald Wade,

Northern Crown Bank was held at the Banking House, Winnipeg,

W. H. Walker, A. ,

B. Hudson, J. N. Hutchison, M.D., B

Champion, D. C. Cameron, D. D. MecQueen, H. MecEvoy, J. H. Ashdown, H. J. Lennox, R. R. J. Brown, and others.
The President, Sir D. H. MeMillan, K.C.M.G., Tieutenant-Governor of Manitoba, having taken the chair, it was moved by

Mr. N. Bawlf, seconded by Mr. H. T. Champion, that Mr. Robert

Campbell, General Manager, be appointed to act as Secretary, and

that Messrs. John Stovel and R. J. Macpherson be appointed to act as serutineers.

The President called upon the Secretary to read the annual

report of the Directors, as follows:

THE REPORT.
The Directors of the Northern Crown Bank beg to submit to the Shareholders, the Fifth Annual Report, showing the results
of the Bank’s business for the year ended 31st December, 1910, together with the usual statement of assets and liabilities as at

that date.

PROFIT AND LOSS ACCOUNT.

VI e R [R5 HRP Fallmal it tlEi e

Statement of the Result of the Business of the Bank for the year ended 31st December, 1910.

The balance at Credit of Profit and Loss Account on 31st December, 1909, was

................................ $ 152,675.14

Net Profits for the year ended 31st December, 1910, after deducting expenses of management, payment of taxes and

making necessary provision for interest due to depositors and for bad and doubtful debts ........coceveee-

Appropriated as follows:

258,144 .45
$ 410,819.59

Dividend No. 7—21, per cent., paid 2nd July, O L0 e o e et wian el R ST G S S $ 55,079.62
Dividend No. 8—2%aper cent., payable 3rd January, 1911, .o ceearroeenencees S s e ey 55,090. 60
e g e R NGRS SR L G et 50,000.00
Transferred to Contingency R iy i ik B w s G S e Aoien - S AL SR R S G 75,000.00
Transferred to Officers’ Pension B B L S b R R T G e e T S b S e 5,000.00
$ 240,170.22
Balance earried forward at credit of Profit ShilrTiowe. ARoaRE <. T D e dm e rERER R S $ 170,649.27
GENERAL STATEMENT, 31ST DECEMBER, 1910. ————
Liabilities.
Capital Stock CORSRDY ids Do ey s ey ARG SR R Ee g i R LT SR e sl v e @ o L $ 2,203 640.37
RoSt ..o sevcoerssonsosee R SRRy e g e T $ 150,000.00
LAy S R e i e s 170,649.37

Unelaimed DIAAERAN T i e o s bt h s el ats Ren SR el R i

$ 320,649.37
424 .10

Half-yearly Dividend, payable 2nd January, 1OLE SV TR i T e N e s DR R R 55,090.60
$ 376,164.07
L b i DS T ClroulAMAn - ey i st e AR $1,979,848,00_———
Deposits not bearing Kordsum SR R B T BB S i i 3.939,191.74
Deposits e, P QR IRORBE S B ) I g s e 8,038,399.65
Balances due to other Banks in CRRBAR - o hh s ii b e S e i e o Leve e PR 2,972.82
Balances due to other Banks and Agents elsewhere than in Canada and the United Kingdom .........: 524,575.24
. —————— 14,484,987 .45
$17,064,791.89
Assets. e
i LA Bt Ol Otiregb ook i e b L el $ 194,863.89
R e s T 884,765.75
! ————$ 1,079,629.64
Deposit with Dominion Government required by Act of Parliament for security of General Bank Note
Olyenlation. ..o, ssivevelsuvainnsiis e GO R B S SR S et | $ 91,200.00
Due by Agents and other Banks A R O T ey 275,681.00
Due by Agents and other Banks in Great Tebe i iV S asas e i e e ol 66,514.95
Due by Agents and other Banks elsewhere than in Canada and the United Kingdom ..u..e-co-sezeie: 219,866.16
Dominion and Provincial Government s e T e L e e 165,000.00
Canadian Municipal and Foreign e R e S s S 177,194.70
Railway and other Bonds, s st R R i e S S D .712,178.88
Notes and Cheques of other e L s s A S O R B L e 1,398,510.28
Call and Short Loans on Stocks and Bonds in canads eevcee e B s e e A TR e e 596,810.00
— 3,732,955.97
Current Loans and Discounts «e.eeeccc” e e e 11,761,445.82
Bank Premises and Office Furniture, Winnipeg R Ol i e i e RS R G S 371,727.12
Real Estate other than B Doy B B S SRR i S R 18,039.23
Mortgages on Real Estate sold by the Bank ...eoooect I e R L 30,509.50
Overdue Debts secured and unsecured (estxmated loss provided Bor) s o B G e RO R 70,484.61
‘ wn Bank, Winnipeg, 31st December, 1910.
ot CroR. CAMI”BELL}) (general Manager. $17,064,791.89

The result of the Bank’s operations during the past year

shows an increase 11 profits over the previous year of $65,000.

‘ts have increased by $1,000,000.

ﬁ?lpglsxgsassets of the Bank have been carefully valued and pro-
vision has been made for bad and dout?tful debts.

All the branches of the Bank, including Head Office, have been

nly inspected.

thorqggan)c’hes gf the Bank have been _opened at Asheroft, Central
Park, Lumby and Peachland in British Columbia; Arden and
Tsabella, in ‘Manitoba; Bladworth, Brock, Dubue, Duval, Kinley,
Taura, Lockwood, Maymont, Quill Lake, Stornoway, Venn and
‘Waldon, in Saskatehewan, and branches were closed at Granum,
Alberta; Kleinburg, Ontario, and Mimico, Ontario, during the

year.

The business of the Bank having greatly outgrown th 3
able accommodation in Winnipeg, it becaZne ngercessargr etgvml'
model and add to the Head Office building on Portage Avenre-
The work now in progress will, when completed, give the Bankue.
handsome Head Office, which will be in keeping with its growi =
importance. : ng
D. H. McMILLAN, President.

In moving the adoption of the report, the President, Sj
D. H. McMillan, K.C.M.G., Lieutenant-Governor of Ma).li’t;ot,lr
said:— i
(Tt is with pleasure that I am again able to submit to yo
statement of the affairs of the Bank, which indicates such a gte: =
degree of progress, and o statement of Profit and Loss Acco -
which shows such a satisfactory net result. unt,
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‘“The net profits of the year were $258,000, as compared
with $193,000 the previous year, an increase of $65,000. Out of
this sum we paid a dividend, $110,000, leaving $148 000 to carry
forward, which was supplied, as follows :— :

Bafcl o Reat:, 0 pE B Ae T $50,000
Added to Contingenecy Fund ......... . 75,000
Added to Officers’ Pension Fund ... .. . 5,000
Added to Profit and Loss Account .. ... 17,000

‘‘The profit earned on capital and rest combined was over
10 per cent. A continuance of this percentage of profits, of
which there appears to be every reasonable expectation, may, at an
earlier date than was first anticipated, Jjustify an increase in the
dividend to shareholders, and should, at the same time, enable us
to add substantially each year to our Rest Account.

Our deposits have increased a million dollars during the year,
and I may say this increase is all in ordinary small savings and
current accounts; there are mno special items of any kind included
in these figures.

‘‘I intimated to you last year that, in order to meet the per.
sistent demand of the Western people for a Western Bank, fur-
ther extension of the Bank’s operations would have to be con-
jsidered. During the year we have increased the number of oum
branches by seventeen. Two of these new branches opened are in
Manitoba, four in British Columbia, and eleven in Saskatchewan,

The very rapid development in the West and the birth of
numerous new towns through the construction of so many addi-
tional lines of railway made this action necessary, in order to
meet the requirements of the distriets throughout which we are
operating. The good results obtained have amply justified our
policy. The business of Ontario branches made substantial pro-
gress during the year, and we look for a further advancement in
that rich province in the future.

Mention was made in the annual report of the addition to
our Winnipeg premises. While our Head Office building, situated
on the corner of Portage avenue and Fort street  is one of the
best sites in the city, we have hitherto, as you are aware, been
very much handicapped by lack of accommodation, and the Direc-
tors considered this a great detriment to the banks’ business. The
reconstructed building, when completed, will present a very hand-
some appearance, and will be, in all respects, up-to-date and in
keeping with the dignity and requirements of a bank having its
Head Office in Winnipeg. It is expected that our establishment
in the new premises will give a further impetus to our business,

Extensive alterations have also been made in our Vancouver
premises, which are situated on the corner of Hastings and Rich-
ard streets, one of the most prominent and desirable business sites
in the city. The Bank has now in Vancouver a handsome home,
in keeping with its situation in the business centre of that great
and growing city.

The action on the part of your Directors in purchasing at
the beginning central sites 1 the cities of Western Canada, is an
evidence of their confidence in the future of the bank, As an in-
vestment the purchases have proved most profitable, as the pro-
perties have advanced greatly in value. The ownership of central
business sites and substantial banking buildings is recognized as
evidence of permanency and stability, and has contributed materi-
ly to the success of the bank.

In the five years of the Bank’s existence, it has shown a
steady growth, worthy of a Western institution, and in that short

iod it has attained stability and earning power which have
verified the expectations of those who invested in its shares at the
outset. A reference to the annual statements will show how con-
tinuous this growth has been. Beginning with the annual state-
ment of 31st December, 1906, being the end of the first year of
the Bank’s operations, the results were as follows:—

1906 1907 1908 1909 1910

Profits .. ...$ 50,502 $ 63,726 $ 130,324 $ 193,464 $ 258 144
sits .-4,156,488 4,059,298 9,020,017 10,953,577 11 977,591
T’l Assets ..6,278,873 7,163,714 13 148,620 15,417,542 17,064,791

While this statement shows a steady growth of the business,
and increase in profit, large profts have not by any means been
the chief aim of your Directors. Stability has been the watch-
word. The gentlemen comprising your Board are distinguished as
much for caution as for energy in the management of their own
affairs. They have resided many years in the West, and their
extensive business experience and connection is g guarantee that
the affairs of the bank will be conducted on safe, energetic and
enterprising lines. Their standing and influence in the West
should insure the stability of any institution with which they are
connected. - :

The local Directors of the Bank at Toronto, Woodstock and
Edmonton are prominent and active business men, who give their
active support and close attention to the affairs of the Bank.

~ The ever-increasing volume of business resulting from the
rapid settlement of Western Canada encourages the belief that a
pank established in the West, as the Northern Crown Bank now
,-'mugt have a great and useful future before it.
- I now move that the report now read be adopted i
‘and distributed among the shareholders,?’ il sy

In secondin%dthe adoption of the report the Hon, R. P. Rob-
£ M Premier of Manitoba, said:—

- " TiT am sure that not only the shareholders of the Bank will be
% itified by the satisfactory statement that the Directors have
able to subl'nit, as the result of the year’s business, but also

eral public of Western Canada, and T think I can include
n Canada as well, will be pleased to know that the Northern
Bank is making the substantial progress that the annual
shows. ;

vy
i I-’al“

' 1

‘I presume the shareholders know that it is, and has been,
Do easy matter to establish a Western bank with headquarters in
Winnipeg. The older and necessarily stronger banks, who were
here and were doing the business, while courteous and friendly to
a degree that makes us feel grateful, yet were not willing to give
us any proportion of their business that was safe and profitable.
We could not expect that, and the Northern Crown Bank_ there-
fore, was compelled to create a constituency of its own, which it
has done most successfully, as the report shows. They have been
able to do this by virtue of the extraordinary growth and develop-
ment of Western Canada, coupled with the loyalty of the citizens
of Western Canada to a home institution.

‘“I think that, as shareholders, we have reason to congratulate
ourselves upon the highly satisfactory condition that the bank is
in to-day. We are safely launched under conditions and a pro-
mise for the future that are most encouraging; we are sailing to
a most favorable breeze of public favor in this Western Canada
as well, and I believe, no matter what cross currents we may run
into, that nothing will prevent us from a continuation of the de-
gree of prosperity that we have enjoyed thus far.

‘“It is true that we have not paid as high a dividend—or as
great a dividend—as some of the shareholders would have liked.
That arises, gentlemen  from the fact that the men who constitute
the Board of Management, or the Directorate, desire to strengthen
and buttress the Bank’s reputation and position by large reserve,
or profit and loss account, and I think you will agree with the
Directorate when you take and view matfers for yourself. To me
it is the wisest and best, as well as the safest course they could
pursue, and just in proportion as they increase that reserve, or
profit and loss account, or whatever you choose to call it, will the
value of your shares be increased, and I think when we have run
a period such as Sir Daniel has' referred to in connection with
other banks, that with the same conservative management that
we have had in the past, the value of the stock of the Northern
Crown Bank will be as great as any other institution of a similar
kind in Canada, East or West.

‘‘I do not know that it is necessary for me to emphasize any
other feature of the Bank’s record in the past year. The growth
has been steady; it is absolutely safe; the funds have been in-
vested in every case after the most careful enquiry that the best
and most successful business men in the city of Winnipeg could
give—and I do not inelude myself, because I am not, as you are
aware, in business—so that the losses for the past year are prac-
tically nil. The fact that each year there is a steady, healthy
growth is the most encouraging sign, or report, that could be sub-
mitted to you.

‘I have much pleasure in seconding the motion of the Presi-
dent that the report be received and adopted.’’

Mr. Jas. H. Ashdown said:— :

‘‘The progress of the Bank has been good. It has had in its
early days, some difficulties to contend with, We may have made mis-
takes, the Bank may have made mistakes, but we are certainly over
them to-day, and the progress is good. The foundation has been
laid, and any step the directors may take, I t.hin!t the share-
holders may rest assured that they are perfectly justified in their
action. We are all interested alike, but we, as Directors, naturally
feel the responsibility greater. We have at the present moment
before us the fact that a Bank has failed in the Eastern Pro-
vinces, with very disastrous results. It does not affect us in the
West, but it does affect every new Bank to a certain extent in the
Eastern Provinces, and it is desirable, therefore that we should
go slowly. We have paid 110 for our stock. We are not getting
a fair return on our investment, according to the rate that ordi-
narily prevails in this country, but we have a security there that
is going to improve year by year, and we will in a very short
time be getting considerably more than we have paid for it.

‘I think it is advisable that we should go slow, and that we
should divide up our loans in such a way that we can never meet
with any particular loss, and it is upon this principle that we
have been working, and it is working in this way that we can
expect to do the best.

‘I think that there is no doubt whatever as to the future of
the Bank—no doubt whatever—and I believe it will succeed, and
that year by year, as time goes by, you will have more reason to
be satisfied with the results.’’

Mr. Nicholas Bawlf and Dr. Hutchison also spoke in favor
of the motion.

It was then moved by Mr. A. B. Hudson_ and seconded by
Mr. F. Steele, that the annual election of Directors be now pro-
ceeded with,

The serutineers reported the following gentlemen duly re-
elected Directors for the ensuing year:—

Sir D. H. MeMillan, K.C.M.G.

Capt. William Robinson.

Mr. D. C. Cameron.

Mr. W. C. Leistikow.

Mr. F. Nation.

Mr. J. H. Ashdown.

Mr. H. T. Champion.

Hon. R. P. Roblin.

President says:— :

‘“Capt. Robinson is absent at the Coast on business for the
Bank. I might say the Captain devotes a great deal of time to
the Bank’s business—quite as much, I think, as he does to his own
business, ’? L : &

At a meeting of the newly elected Directors, held immediately
after the adjournment of the annual meeting, Sir D. H, MecMil-
lan, K.C.M.G., was re-elected President, and Capt. William Robin-
son, Vice-President,
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oans on call on Government, Municipal and

THE ST AND ARD B ANKL\ st e e e S L 1,728,501 oo

$ 0,232,348 12

OF CANADA Deposit with Dominion Government for secur-
ity of mote circnlation ....epe:ncesiocets 100, B
— 000

| Bills discounted and advances current...... 23,025,354 46
\ Loans to other Banks in Canada, secured.... 179,315 18
The Thirty-sixth Annual Meeting of the Standard Bank | Notes and bills overdue (estimated loss pro-
of Canada was held at the Head Office of the Bank, Corncr\ vided fqr) .............................. 61,202 43
Jordan and Wellington Streets, on Wednesday, February 15th, | Bank Premiises, s s i uaehtie s o8 RERRRE 677,065 32
1911, at 1z o’clock. | Real Estate other than Bank Premises...... 27,030 40
; Other Assets not included under the foregong 124,013 271

Amongst those present were: W. F. Cowan, J. Nec-ll

Iz M. Gri ¥ P. DC 3 M, H. W w. C.
ands, C. M. Gripton, G. P. Scholfield, T H. Wood, W PRRPER

Harvey, W. Francis, K.C., J. H. Van Norman, H. L?lnglois)‘; ‘ —_——
F. W. Cowan, W. Crocker, A. Bog, Dr. Kaiser, C. A. Deni- . P. SCH -
son, W. F. Allen, Henry Swan J. S. Loudon, W. W. Tamb-!l Tot GEO. P. OLFIELD,

) oronto, 31st January, 101I. General Manager.

lyn, T. H. McMillan, J. K. Niven, E. Gunther, Dr, Chas. | L :
O’Reilly, J. M. Clark, F. P. Roger and Geo. H. McLaren. | In reviewing the Report and Statement the President re-

: : : dv and continued DProgress made by ch
On motion the President, Mr. W. F. Cowan, occupied | ferred to the steacy : ? % y the
the chair, and Mr. G. P. Schofield, the General Manager, | Banlk during the year, §peC11?1dattenttlon tbemg called to the
acted as Secretary to the meeting. healthy increase shown in 2 epartmenls. 3
e g : The usual Resolutions were passed, and the following
The following Report was submitted :— Directors were elected for the ensuing year: W. F. Cowan
Your Directors have pleasure in presenting to the Share- | Frederick Wyld, W. F. Allen, W. R. Johnston, Wellington
holders the Thirty-sixth Annual Report of the affairs of the | Francis, K.C., F. W. Cowan, H. Langlois and T. H. Me-
Bank for the year ending 31st January, 1911. Millan.
‘ The net profits, after making the usual provision tor At a subsequen
Bad and Doubtful Debts, Rebate of Interest on unmatured | Cowan was re-electe
Bills under discount, Exchange, etc., amount to $373,208.25, Vice-President.
being at the rate of 18.66 per cent. on the Paid-up Capltal
of the Bank for the year. This amount, together with the | A
balance carried forward from last year, makes the sum of Th L d @ C d
$427,282.48. \ e on on ana lan
This has been appropriated as follows :—

Four Quarterly Dividends at the rate of 129 per S \Loan ® Ag'ency Co., Ltd.

t meeting of the Directors Mr. W. F
d President and Mr. Frederick Wyld

AIUNUTN . | . sisiviach oo sih e oo baedn s o pmo eIl
Transferred to Officers’ Pension Fund .........: 7,500 00 |
Written off Bank PremiSes . .csssvessaasonansiss 25,000 00
Transferred to Reserve Fund i iilchdsneaaidiess 100,000 oo\ TH[RTY-SEVENTH ANNUAL MEETING

Balance of Profit and Loss Account carried for- \ : :
WAL saans s e mmisa o Rt B 54,782 48 | The Thirty-seventh Annual Meeting of the London and

>’ " | Canadian Loan and Agency Company, Limited, was held
$427,282 48 | at the Head Office of the Company, 51 Yonge. street, Tor-
\. onto, on Wednesday, I sth February, at twelve o’clock noon
; | The President, Mr. Thomas Long, occupied the chair N
During the year Branches of the Bank have been opened | 2 . ; ,» and
in the yft'ovmcé of Ontarlo at Dovercourt Road, College t:eeetsiicgretary, Mr. W. Wedd, jun., acted as Secretary of the
Street. Avenue Road and McCaul Street, in the City of Tor- | - % ;
onto at Trenton, Nestleton Station, Camden East and Duns- | The Annual Re;l)lort was ug‘anlmouslybadoptbed, and also
ford; in Saskatchewan at Halbrite, Goodwater, Lajord, | o Stite?%ntsthf:rl\/}aga?eir lei/?r m\%’ %StWagzsvmrt;r’ s
< i + 5 "d < i . | presen € ) d ) . . B 3 _U A
Kronau, Midale and Maidstone, and in Alberta, at Calgary Fhe report showed Aot the gross earnings, in-

The Head Office and Branches have received the usual | : 1 G
thorough inspection durjnfg the year, and the Staff have dis- | \(::f&n?ro;ﬁelssata;xgzr,(i?ﬁ%fliﬁgg :DJOI_I_g'h.t- .f.o_r$279"68 3
charged their duties satis actorily. And after deducting the cost of management, %
w. F. COWAN, interest on debentures, and other charges,
President. l AP VI NS O R R L e e 168,606 og
TRy e
CENERAL STATEMENT. There remained a net profit of . .iiieierieneas $110,472
Liabilities. Out of which two half-yearly dividends at the 55
Notes in circulation «i«cvesivescvosessndnses $ 1,067,102 00 | rate of 6 per cent. per annum and the usual
Depos-ts bearing interest (in- ~ tax on _capl@al and business tax were paid,
cluding interest accrued to sGnting in i@l aa sl e e SR 60,815 .
Bate) ki e s g 4 $22,028,860 08

Deposits not bearing interest. 3,484,643 09

R N e b T a8 08 (17 Of which $40,000 was added to the Company’s “Rest Ac-
1

l
\
| : .
lLeavmg & balande gl i DHL G Gaa s e e $ 49,654 o1
\ count,” and $0,654.01 was carried forward at the credit

Former dividends unclaimed ..........oc-ct 8 oo s
Dividend No. 8 able . b6 60000, of ‘“Revenue Account’” to next year.
o. 81, payable 1st February, 1911 s 00 The total assets of the Company are now $4,390,952
Ll

Due to oth anks in Canada....seeserecer 28
er Banks in Canada......-.: 370,148 B and the “Rest Account”’ amounts to $340,000.

e

During the year applications for loans on mortgage were

$28,810,771 45
accepted and ronewed to the. amount of $1,121,311 on rea)

)
Capital il ey s s v $ 2,000,000 00 |
Reserve Fund «..e.oopeeveeses 2,500,000 00 | estate valued at $3,054,600.
Rebate of Interest on Bills dis- \ The past year has proved a very DProsberoiis one, am
counted = o s eahseeae 61,774 21 the Company’s mortgage investments have been very la’rg- ld
Balance of Profit and Loss Ac- l increased.  Borrowers met their engagements Dromp&y
notwithstanding the partial failure of crops in some seCtiogs'

count carried forward ..... 54,782 48 )
- ; 4,616,556 60 | of the Western Provinces. The demand for money con.

fohee T i inTed yery active, and interest rates yielded a profita}

$33,427,328 14\ return on the Company’s mortgage 1r}vestments, le

s o T—— | The Scottish Board and Agents increased considerahy
¥

e ———
. Assets. | the issue of Sterling Debentures at favorable interest rag,
Gold and Silver Coin ......-- $ 510,650 35 _The various officers of the Company performed thz';'.
Dominion notes, legal tenders. 2,564,025 00 duties faithfully and to the satisfaction of the Directg
. B ol O VIR The following g’ei‘ri:lemeanere le;/llect%d Directors for tr]f‘
her Banks....:: 1,020,242 OF | ensuing year i r. Thomas Long, Mr. Casimir S. Gz e
Notes of and cheqiies o8 gy e the Right Hon. Lord Strathcona and Mount Royal, G_C?wSkl,

Due from other Banks— and Messrs. Barlow Cumberland, A. H. Campbell, D -G.,

= S R S el Qo = o T s 80 o ;

s Car}ada Stt ..................... ?78’;;2 6575‘ Hanna, C. C. Dalton, and Goldwin Larratt Smith. 5

2 UmtedB g ............. 20’572 17 At a subsequent meeting of the newly-elected Bg

in Great Brite'® “'ond other first-class ; { Mr. Thomas Long was re-elected President, and Mr., Cas.al'ﬁi,

Dominion Government - 2,010,243 84 S. Gzowski was re-elected Vice-President. ~aSimiy
............... ,010,243 84 :

REnds " ot e

s
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§
&
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THE }
Northern Life Assurance Co.
Fourteenth ﬂmual Report |

To the Sharcholders of the Northern Life Assurance Company of |
Canada :

Fire Assurance Company

—_—

Financial Statement, 31st December, 1910

{ REVENUE ACCOUNT
The Directors beg leave to submit their Fourteenth Annual | -

Rep%t gf the business of the Company for the year ending Dee. |
31, 1910. 1
During the year 1910 a larger volume of business was trans- |
acted and a larger amount of insurance written than in any pre-
vious year. The progress of the business of the Company is satis-
factory. ‘n
The amount of insurance in force on the 31st day of Decem- ;
ber last yas $7 014,587.00. The amount written and revived during
the year was $1,488,965.00. |
The Assets now amount to the sum of $1,435,882.34, which en-
ables the Company to provide the necessary Insurance Reserve,
$931,831.77, and a surplus over capital and all other obligations |
amounting to $32,662.56. :
The surplus from the previous year amounted to $17,818.69, |
to which is added the net earnings of this year  amounting to |
$230,631.63, making a total of $248,450.32, which has been dis- |
posed of as follows:— :
Added to the Reserves for the benefit of Policyholders.$118,015 27 |

Paid to Policyholders for Death Claims, Surrenders, etc. 46,956 55 |
IR 0 R 3,314 09
Paid Dividends to Shareholders ... . . .01 7" 29,943 04 |
Written off former Assets to comply with new Insurance |

e A ST (R e 16,658 81 |
Leaving a surplus this year of ..., . .. . 77" 32 662 56 |

There has been sufficient progress and enlargement in every |
direction to maintain a healthy growth in the Company ’s busi-
ness as a whole. Each year in the past a similar result was |
achieved. ‘

A detziled statement ig submitted showing the Assets am’.‘i PROFIT AND LOSS ACCOUNT

Liabilities, Income and Expenditure, and such other information as
the Policyholders and Shareholders might desire.

London, 6th February, 1911,

; Respectfully submitted,
JOHN MILNE, ToH PURDOM,

Managing Director. President,
FINANCIAL STATEMENTS,
Income.

Cash on hand, Jan. 1,1910 ........................ $ 43,118 57
Received on Capital Stock ............. .. ... 13,619 39
Received on Insurance Premiums ...... .. . . . ) "'’’’ 237 080 09
JeBIved on Interest .................00;.cseon 69;058 96
Received for Premium on Stock ........... 77" 142 00

e R G St $363,018 94

Ezxpenditure.

Paid Death Claims and Endowment ......... .. .. ... $ 30,925 50
Paid Policyholders for Surrenders and Dividends.... 13,031 05
Paid Salaries of Officials, Head and Branch Offices . . 15,833 17
Paid Salaries and Commissions to Agents and Inspectors 53,918 56
G Medical Foes .....i.iviiivuniiivinsin s, 5,721 70 |
Paid Taxes and Licenses. ............ .. .. ... " 3,314 09 |
Paid Rent, Stationery Printing, Advertising, Postage, !

L L R S 9,476 89
Paid Investment, Collection and Other Expenses 3,680 14 |
Paid Dividends to Shareholders ....... . .. . . .  ~""" 20,447 95 |

Bes] Exvenditure ...l L0 ol $165,349 05
Increased Investments ........... YRR e 132,556 40
Cash in Banks and Office ......... ... 0. [ [/""""" 65,113 49

L e i SR S e e $363,018 94

Assets

Invested -in Real Estate Mortgages ..... .. ... $ 857,081 08
Invested in Debenture Bonds and Stocks ... . 308,530 98
Loans on Company’s Policies ......., . . . """ 103,768 17
Interest Due and Acerued ........ ... .. . . ''"" 23 614 77
Premium Notes, Premiums under Collection and Pre- :
i ums Deterred ....0..... 0 0000 SR 72,942 08

(For which Reserves are placed in Liabilities.)

Furniture and Fixtures in Head and Branch Offices. 4,831 77
Cash in Banks and Head Office . ..... Bl 65,113 49
Total Assets ...................i oo, ... 2
e Liabilities, s
Net Ina;r'ance URBSQ?;G ........................... $931 831 77

R Eimims Unpaid ..., .o.LL L0 ;

SE e Yearly Dividonds, dus Jan. 1AL e 13691 00

Suspense OLOUDE L s 51 85

~ Total Liabilities, exclusive of Stock...... . . . .

ﬂm;l;s for Benefit of Policyholders ... . . . . """ $2§§,'gg$ ?g
* Capital Btock Paid Up ................ [[77""""" 454,645 16
R . R e

~ Surplus over Capital Stock .......... .. . .~ $ 32,662 56

4 "The full Board of Directors was re-elected by the Sharehold-

at the Annual Meeting.

Income:
Gross Premiums..... $104,213.57
Less cancellation re-
HRtes ivky.m v, 21,057.69
T A R I 4,005.23
DI TP A 220.97
——————8§ 87,481.08
il duic it
Outgo:

Gross.. 8 35,581.46
Losses paid Reins, .

15,570.35
DR $ 20,011.11
Losses under adjustment (esti-

AR ) | SRR A v s e 4,499.50
CODURIBRIONS. i r s 11,557.04
Jaxes’and licenses ... /il 000 1,011.70
Inspection expenses .......,.... 1,520.72
Management expenses and salar-

AR RSB AN E S e e 6,220.03
Printing, stationery, office sup-

plies and other charges.... 4,055.90
Reinsurance premiums ......... 20,817.097
BRISERR o e st 17,778.05

8 87,481.08
et
Credit ;
Gross Profits after deducting

Commission, Management

and all other expenses...... $ 17,778.05
Over provided for claims, 1909. . 415.00
Brought forward from 1909..... 1,468.43

$ 10,661.48
e —a——
Debit :
Transferred
Serve
Doubtful account provided for..
Dividend and bonus, payable
Jan. 2, 1911
Balance Profit and Loss Account

to reinsurance re-

$ 12,000.00
2,343-95

4,530.00

787.53
——8 10,661.48

————
S ————

ASSETS -AND LIABILITIES
Assers :
Cash on hand and on Deposit..$ 26,127.09

1st. Mortgages and debentures. . 43,996.35
Loans on stocks and bonds..... 5,150.00
genits balances 0,0 U 15,620.72
Share Investments ............. 0,750.00
Office furniture and supplies,

seondeiplany ... 1,000.00
R A PR SRR T 187.00

—————_8101,831.16
Liabilities :

Reinsurance reserve ........... $ 45,500.00
Reapltalipsidoin: . o o 45,300.00
Contingency reserve ........... 1,000.00
Unpaid claims (Estimated)..... 4,713.63
Dividend and bonus, payable

12 LS N B e s e 4,530.00
Balance at Credit of Profic and

1008 ACCOURE & vas s 787.53

$101,831.16

FOR POLICYHOLDERS’ ACCOUNT

Poid in Capital 7 o et $ 45,300.00
Uncalled Capital .00l 5 154,700.00
Reinsurance reserve ........... 45,500.00

-——%$245,500.00

R. L. RICHARDSON, L. H. MITCHELL,

President. Secretary.
Certified correct.
G. L. SALTER,
Winnipeg, Jan. 28th, 1911 Auditor.
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The Great West Permanent Loan Company

Head Office : WINNIPEG, Canada

Incoi‘porated by Special Act of Parliament of Canada

P.0. Box 2952

Subscribed Capital $2,400,000

REPORT OF THE EIGHTH

Telephones Garry 950 and 951 Branches : Vancouver, Victoria, Calgary, Edmonton, Regina and Fort William.

Paid-up Capital $1,825,000 Reserve $520,000

ANNUAL MEETING OF THE GREAT WEST PERMANENT LOAN COMPANY

THE EIGHTH ANNUAL MEETING of the
Shareholders was held at the Head Office of the
Company, Bank of British North America Building,
436 Main Street, Winnipeg, Man., on Wednesday,
Feb. 8th, 1911, at 4 o’clock p.m.

The following Shareholders were present:

Nicholas Bawlf, HEsq., President Bawlf Grain Co., Director
Bank of Toronto, ete.; E. S. Popham, Hsq., M.D., Vice-President
The Great West Permanent Loan Co., Direetor The Standard
Trusts Co., ete.; James Stuart, Esq., President James Stuart Elec-
tric Co.; W. T. Alexander, Esq., President The Great West Per-
manent Loan Co., ete.; E. L. Taylor, Esq., K.C, 2nd Vice—Pl:esident
The Monarch Life Assurance Co., ete.; S. P. Clark, Esq., Vice-Pre-
sident Northern Elevator Co., Ltd.; H. Sandison, Esq.; . Steele,
Tsq., Manager Steele, Mitehell Ltd.; A. R. Leonard, Esq., Drug-
gist, Bole Drug Co.; Emerson Loree, Bsq., Manager Loree Land
Co.; F. H. Alexander, Esq., Secretary The Great West Permanent
Loan Co.; George Adam, Iisq., Commission Agent; T. R. Billett,
Tsq., Grain and Commission Broker; Joseph E. Mailhot, Esq., West
Selkirk; F. H. Jackeway, Esq., Secretary Northern Elevator Co.;
G. S. Alexander, Esq., Real BEstate Broker; William MeLeish, Esq.,
Treasurer The Great West Permanent Loan Co.; Wm. Burdett,
Esq., Produce Merchant; J. K. B. Turner, Esq., Inspector; Robt.
Cunningham, Esq.; S. W. Burdett, Esq.; George Early, Esq., and
others.

The President, Mr, W. T. Alexander, acted as Chairman, and
the Secretary, Mr. F. H. Alexander, was appointed Secretary to the
meeting.

The Secretary, at the request of the Chairman, then read the
notice convening the meeting, also the minutes of the last annual

BOARD

Compamny i o s a Gt s ehiienie oo hisleninis i -
SIR GILBERT PARKER, M.P., London, England.

Company.

Fire Insurance Company.

Bankers: THE ROYAL BANK OF CANADA.

E. D. MARTIN, Esq., Wholesale Druggist, ex-President ‘Winni

OF DIRECTORS

W. T. ALEXANDER, Esq., Managing Director The Canada Nétiona] Fire Insurance COHPANY: i, i President and Manager
E. S. POPHAM, Esq., M.D., Director Standard Trusts Company :
NICHOLAS BAWLF, Esq., President Bawlf. Grain Company,

peg Boarq of Trade, Director The Canadian National Fire Insurance

JAMES STUART, Esq., President James Stuart Electric Compa™h.
E. L. TAYLOR, Esq., Barrister-at-Law, Second Vice-President “Onarch Life Assurance Company, Director The Canada National

F. H. ALEXANDER, Director the Canada National Fire T R o T sy el S i e S e i Secretary

e o

&
Phreetor Bank of Toronto, Director Standard Trusts

......................................... Vice-President

4 o S S R A T I Second Vice-President

Solicitors: TAYLOR, BOWLES & McALPINE.

Northern Crown Bank, Director Northern
Trusts Company, President North-west
Navigation Company.

Provincial Board of Health.
H. SANDISON, Esq., Capitalist.

WINNIPEG ADVISORY BOARD

CAPT. WM. ROBINSON, Vice-PresidenD. E. SPRAGUE, B5% Lumber Manufac-D. R. DINGWALL, Esq., President D. R.
turer, Vice-Preside”
surance Company;
don and Lancash
R. M. SIMPSON, Esq., M.D., Chairman pany, London, Eng

it
o lig

MAJOR J. R. WYNNE! Capitalist.
A

orth-west Fire In-
ern Director Lon-
e Assurance Com-

Dingwall, Ltd., Manufacturing and Retail
Jewelers.

E. F. HUTCHINGS, Esq., President The
Great West Saddlery Company, Director
The Canadian Fire Insurance Company.

GENERAL ADVISORY BOAB?

FOR WESTERN CANADA

the interest which acerued during the year on Debentures, Deposits
and Bank Overdraft, and wrote off about ten per cent. from
Furniture and Fixtures Account,

It is especially worthy of note that, after providing for all
the interest charges and other items referred to in the Profit and
Loss Account, the Company was able to carry to the Reserve the
handsome sum of $26,117.13 from'surplus interest earnings. There
was also transferred to the Reserve $42,615.79, the amount stand-
ing to the credit of the Premium Account. These two additions
to the Reserve have brought that account up to-the splendid total
of $518,187.67.

. Your Directors desire to thank the Shareholders most cor-
fhally, not only for the active part they have, at all times, taken
in advancing the interests of the Company, but for their many
expressions of confidence in the Directors and officers, and in the
general management of the Company’s affairs.

_ The Directors have every confidence that the Shareholders
will continue to take the active interest in the welfare of the
Company which has been so .characteristic with our Shareholders
since the organization of the Company, and which has, to a great
extent, been instrumental in bringing this institution into the fore-
most ranks of our Canadian Loan Companies.

. It_ is with pleasure that the Directors refer to the able manner
1111 t'Whlch the officers and staff have performed their respective
duties.
W. T. ALEXANDER, President.
E. 8. POPHAM, Vice-President.
February 7th, 1911.

STATEMENT OF ASSETS AND LIABILITIES
For the Year Ending December 31st, 1910,

meeting, held Feb. 16th, 1910. These minutes were approved by ASSETS.
the Shareholders and signed by the Chairman. GEORGE I. WILSON, Esq., Financier, Vancouver, B.C. DREW GRAY, Esq., Proprietor Marine Iron Works, Vietoria |  Real Estate Loans—First Mortgage. .. .............4 53,845,150 00
Tiie ooy e g the Timclens opa B HON, THOS. W. PATERSON, Licutenant-Governor of Britiy BC. ; ’ | Bauk and Trust Company Stock................... 17,610 00

holders, as well as the Tinancial and Auditors’ Statements for the Coliiibia, $0MAS SHOTBOLT, Esq., Druggist, Victoria, B.C. | Real Estate owned by the Company and other seeuri- ¢
year ending Dee. 31st, 1910, as follows: HON. CHAS. E. POOLEY, Barrister, Victoria, B.C. ' B. HULL, Esq., Capitalist, Calgéry, L ’ J\ | . 1tiesA e e b e 6,676 88
BIonne sNapAn ROEGRE G AT DI s || Gl and Lioense Aesomnter s 11N g 8
GREAT WEST PERMANENT LOAN COMPANY FOR | ——————— ———— { TFurniture and Fixtures—Head Office and Branches. . 17;375 56

l Due from Company’s Agents in Great Britain (re

THE YEAR ENDING DECEMBER 31st, 1910.

To the Shareholders:—

Your Directors have much pleasure in submitting, for your
consideration, the Eighth Annual Report of the Great West Per-
manent Loan Company, accompanied by the Statement of Assets

minion of Canada rapidly growing in wealth and population; de-
veloping her wonderful natural resources, and laying sue'h substan-
tial foundations for the future. With the settlement of the older
countries, the opportunities for: the investor, ant p?‘rt_mularly for
the individual of moderate means, are mueh more limited than in

adian monetary institutions have experienced difficulty in meeting
the growing requirements of the country, "

Every indication points toward a continuation of this general
prosperity and business expansion. This will mean a great demand
for money, with the result that our financial institutions will be

Y T b o e R S G B (R 9,127 94
Cash on hand at Head Office and Branches, and in
102,757 44

$4,005,323 69

and Liabilities and Profit and Loss Account for the year ending ¢ ) ¢ : : ; “' - :
December 31st, 1910, as certified by the Auditors of the Company. a young and progressive country. : L able to invest their funds in gilt-edge securities and at very ; ; LIABI I'I—‘IE&.
Tt should, indeed, be most gratifying and encouraging to every- The immense possibilities, in Canada, and especially in profitable rates of interest. C?ap}tul‘ %tock Subseribed—$2,398,650 00.
one connected with the Company, to learn that its business dur- Western Provinces, with their hundreds of thousands of squarz Your Directors, with their intimate knowledge of Western Capital Stock, Paid-up..............cocoiiiniinn, $1,823,784 12
ing the year just closed has been the most successful and satisfac- miles of fertile, agricultural lands, as yet uncultivated, as well i; conditions, are thoroughly familiar with the values of Western Deposits and Accrued Interest.................... 418,944 74
tory since the organization of the Company. In each department enormous areas rich in mineral wealth and timber, have slow}i Securities, and they are, therefore, able to deal with problems Debentures ang Asaribd Intersss. (15l ) . o s 183,463 72
very substantial progress was made; in faet, the Company has but surely grown in importance in th.e _estlmatxon of other count l‘elgt;mg to Western Canada in a manner worthy of the Company w Dividends on Capital Stock ‘‘A’’ and ‘“B,’’ Jan. 1,
grown to such proportions that it now ranks as one of the largest tries, until to-day we find the Dominion of ~Canada at§ractxngef which they represent. ( i ok b e Shoadahi: o el BUCh i 74,594 16
and most progressive of our Canadian Loan Companies. world-wide attention, with the result that millions of capital ar_ ‘&  During the year 1910, as in former years, the usual precau- ' Interest Acerued on Capital Stock ““B’’........... 3,378 81
The Subscribed Capital amounts to $2,398,650.00, and the Paid- annually being brought into our country for investment, and hun- & tions were taken in investing the funds of the Company on high- | Loan Repayments .................o.coiiiiiia. 516,422 20
dreds of thousands of desirable settlers are pouring into Canada ' grade securities. Owing to the great demand for money, it is |  Amount Due on Uncompleted Loans............... 208,665 00
|

up Capital shows an increase of $546,341.17 over the previous year,
and now reaches the splendid total of $1,823,784.12. The mortgage
loans have inereased in 1910 by $1,324,331.58, and at present
amount to $3,845,150.00; while the total Assets now reach $4,005,-
323.69, which shows a gain of $1,352,672.01 over the year 1909.
Another important item in the Financial Statement is the Reserve.
This fund has been growing steadily year by year, until it has
now passed the Half Million mark, or, in exact figures, $518,187.67,
which shows a substantial increase over the previous year of

468,732.92. 0

i Tt is always most interesting and instructive to review, after Eastern %an?;da; as W(?il as ’mlzrr}erz}lts t];asterr% Iélhanugact}lr_mg ;0;‘ aft F 1('101(111 tth_e P TOﬁE al;_d Loss Account, it will be observed that, Dr.

the close of a year’s business, the many important factors which cerns, and the great financial institutions o e Dominion, an¢ 1 er deducting cost of management, the earnings for the year Trtarast Crails e I

have been insterental in add{ng to theymat(la)rial wealth and pros- many influential cqrporations‘ from abroad, have estabhsh?g l ?mounted to $187,772.93, which is $54,113.17 of ‘an inerease over Depositesdl,t(.’d. to qulhl .S.tock, e $19,836 19

perity of our country. branches and agencies of their business in Western Canada, 1“‘ he year 1909, DGR S T st IR0 e !:')6’875 ot ]
Our financial institutions, in their various spheres of business, order that they might be in close touch with this part of the D];)e § o On further reference to the Statement you will notice that the Dividend ‘“A,’’ Jan. T B A }0,867 96 " |

are naturally interested in our great commercial and industrial minion, and be able to handle their ever-increasing business to t | Uompany paid two half-yearly dividends at the rate of nine per ‘B’ Tnterest Acerued and Paid 'd'u'r.h'lé'iéi(l) ........ 1,962 91 4

enterprises, and, consequently; with their well directed energy and best 'possmle advantage. ‘ ik :ﬁnt. per annum, also a certain amount of acerued interest at Written off Furniture and Fixtures, 10 per cent. .... 1:515 68 ki

with millions of eapital seeking investment, they take a very active The demand for money throughout the length and breadt ma | If‘ rate of five per cent. per annum on the Partly-paid Stock Bank Interest on Overdraft and E,xchange ........ 10597 43 " |

part in the general development of the country, Canada, due to the great expansion of business, and rapid deve ﬁl])e i Z]V. ich was paid in ’full during the year. In addition to these Transferred to~Reserve Bund. ... . i oo cosdans vise 68,732 92 i |
To Canadians, and, in fact, to the people of the British Em- ment of the country, has been so active that, notwithstanding W™= [ ividends, the Company provided for thé usual five per cent. divi- ) :

enormous sums of money obtained from foreign sourees, -our Can dend ‘on the balanéé of the Partly-paid Capital Stock, as well as $230,388 72 I
sy

wire as a whole, it must be an inspiration to see this great Do-

from the populous countries of the 0ld World, as well as from
the great Republic to the South.

The enormous crops annually produced in ‘Western Canflda
exercise a most beneficial influence on general business conditions
in every portion of the Dominion. -In the older Provinces the
manufacturing industries and the wholesale trade have profited
to a very great extent through the development of the four ‘West-
ern Provinces. New industries, both large and small, have sprung
up on all sides; mearly all of the great wholesale firms from

always possible for your Directors to choose very desirable loans,
and as a splendid evidence, not only of the prosperous conditions
Prevailing throughout Western Canada, but the high character of
our Mortgage Lioans, we have but to refer to the fact that with
Tearly $4,000,000.00 loaned on First Mortgages, there were prac-
tically no interest arrears. '

The prompt payment of interest and principal is very char-
acteristic of Western borrowers, and is another desirable feature
of the loaning business in Western Canada.

AcepuntasPayahle cvin o natoniie S niEae e Sl 446 06
Bank:Overdzaft at Head Office. .5l o vl
Reserve Fund

257,437 21
................................... 518,187 67

$4,005,323 69
E. S. POPHAM,
Vice-President.

W. T. ALEXANDER,
President.

" PROFIT AND LOSS ACCOUNT.
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The Great West Permanent Loan Company---continued

Profits from First Mortgages and Stock, for year end-
ing December 31st, 1910 (after deducting charges
of Management), $187,772.93, which with $42,-
615.79 Premium on Capital Stock, amounted to.. $230,388 72

$230,388 72
Cr,
RESERVE FUND.
Balance at Credit of Account December 31st, 1909... $449,454 75
Transferred from Profit and Loss Aceount.......... 68,732 92
Premium on Capital Stoek.............. $42,615 79
From Profits of the Yeari. ..., ccviesqs 26,117 13

$518,187 67
AUDITORS’ STATEMENT.

We, the undersigned, beg to report that we have made a full
examination of the books, accounts and vouchers of The Great
West Permanent Loan Company to the 31st of December, 1910,
and find the same to be correct and properly set forth in the above
statement.

A detailed audit of the cash receipts and disbursements, with
vouchers, has been made and found correct. The securities for
loans, as above shown, in the hands of the Company, have been
carefully scrutinized and compared with the detailed list of Mort-
gages and found correct,

(Signed) D. A. PENDER, CA.,
W. RAMAGE, C.A.,
. Auditors.
Winnipeg, January 27th, 1911.
ADOPTION OF THE REPORT.

THE PRESIDENT, MR. W. T. ALEXANDER, in moving
the adoption of the report, spoke as follows:

The time has again arrived when we meet for the purpose of
considering the Financial Statement and reviewing, in a general
way, the business of our Company for another year.

. I am sure that, after listening to the splendid report of the
Directors, you will be of the unanimous opinion that the business
of 1910 eclipsed all previous records in the Company’s history,

To illustrate briefly the growth of the Company during the
past year, it might be well to make a few comparisons with the
previous record figures of 1909,

The Paid-up Capital has now reached $1,823,784.12, whereas
«t December 31st, 1909, it was only $1,277,442.95; the inecrease
for last year being $546,341.17, which in itself is as large a Cap-
ital as many of our smaller financial institutions have, after being
in business for many years, and to which they refer with a feeling
of pride. The Debentures and Deposits, which show a very sat-
isfactory growth, now amount to $602,408.46, or an increase of
$289,753.40 over the previous year. The Reserve Fund, which
represents so clearly and concisely the progress of the Company,
now stands at $518,187.67, which is a gain of $68,732.92 over the
figures of 1909. The total Assets now exceed the $4,000,000 mark
and show the splendid inerease of $1,352,672.01 over the previous
year,

From these figures it will at once be observed that the Com-
pany had, in every respect, a most successful year,

Referring again to the Company’s Debentures, T may say that
particular attention is now being directed to this department. Our
Company has now reached that splendid finaneial position when
its Debentures will find a ready sale among judicious investors
who are satisfied with a reasonable rate of interest, but who de-
mand absolute security for their investments,

As referred to at our last Annual Meeting, we made satisfac-
tory arrangements in Glasgow and BEdinburgh with very responsible
ﬁm}s. for the placing of our Sterling Debentures. We did not
anticipate very large returns for the first year following the ap-
pointment of our agents, as it requires considerable time for the
agents to complete all the necessary details and to thoroughly
advertise the Debenture Issues, However, I am pleased to state
that our agents have already met with splendid suceess in the sale
of our Debentures, as was shown by the handsome remittances

;v:‘i:h we received from them at various times during the past
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During their month’s sojourn in this country ‘they visited the
Head Office of the Company and met the Boardr}:)f Directors, dis-
cussing the question of Debentures very thoroughly with them.
They also visited all the Branch Offices of the Company and made
an extensive inspection of the Company’s securities at all of these
points, and enquired very fully into the detail workings of our
Company, ;

_ Their reports on the Company’s securities, and, in fact, on our
business generally, were indeed of a most satisfactory nature:

Our Agents’ trip to Canada should prove of very material
benefit to our Company, and I have every confidence that, as the
Company becomes thoroughly advertised in the Agents’ respective
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distriets, our Debentures will grow in great demand, and I feel
reasonably assured that the active efforts on the part of our De-
benture Agents will be attended with marked success, and that
during the present year we may expect substantial returns from
the sale of our Debentures. i

In reviewing business conditions throughout Canada during
1910, it is worthy of note that, owing to the lack of sufficient
moisture in the early part of the summer and the subsequent
period of drought and extremely hot weather, considerable appre-
hension prevailed that our Western Prov1pces would suffer to a
very great extent, and, notwithstanding the increased acreage under
cultivation, the average yield, as well as the total grain production
of the Prairie Provinces, would be much lower than that of former

ears. : ;
: The erop returns to date, however, indicate in no uncertain
manner that, while climatic conditions seriously affected certain
districts, yet, taking Western Canada as a whole, it is most encour-
aging to learn that not only was the average yield quite gratifying,
but the aggregate production exceeded the most sanguine expec-
tations. ; !

Under such adverse conditions it is nothing sho;t of_ remark-
able that the quality of the grain was not seriously impaired, ana
that, instead of a great reduction in the quantity of grain pry-
duced, the total yield compared very favorably with that of even
record years. :

It }i]s worthy of note that in the districts most directly affected
by drought last year, very little depression or actual hardships
were experienced owing to the faet that these districts have been
favored with splendid crops during recent years, with the result
that the farmers and merchants were, generally speaking, well pre-

ared to meet any temporary reverses. .

: As pointed 01}1,t, hoa'ever, by the Minister of Agriculture for
Saskatchewan, and others well conversant with Western farmin
methods, indifferent farming is very unprofitable, and instead of
depending to a great extent.on nature to supply the necessary
moisture, the farmers should give more at:tentlon to the proper
tilling of the soil, with a view to conserving as much moisture
as possible. : : 2

Reliable information obtained in this connection shows that,
in distriets where there was but little rainfall, yet scientific farm-
ing carried on, the crop returns were quite encouraging,

The following crop returns for 1910, as p;‘epared by t.he_Sec-
retary, of the Northwest Grain Dealers’ Assoclapon at Winnipeg,
will prove of especial interest, showing comparative values for the
last three years of our Western crops, comprising wheat, oats, bar-

1 nd flax:

ik LD B e s i $146,598,618
1009 ISR G AT ey HgERRt 179,472,049
0100 5 e R Rty . 150,280,000

Other Western farm produets for 1910, including such items as
cattle, hogs, dairy products, potatoes, hay and clover, ete., will
inerease the above by at least $18,000,000.

These facts demonstrate most conclusively that Western Can-
ada is indeed a country of great resources and wonderful possi-
bilities, and, with its millions of acres of rich agricultural land
awaiting cultivation, it is destined to become one of the greatest
grain producing countries in the world. 3 :

As further, evidence of the great prosperity which prevailed
throughout the entire Dominion last year, it might be well to
refer to other important items of trade and commerce, making a
few comparisons to illustrate the rapid growth of Canada.

Our Foreign Trade, including Imports and Exports, during
the last thirty years, are shown below, as follows:

T TRRE e $175,000,000
Ya 3800 . o 218,000,000
T 1000 oo e s s 381,000,000
T WL SR 550,854,246

Whereas, for the fiscal year ending March 1, 1910, Canada’s total
foreign trade amounted to $6,693,161,865, or a gain o_f 25.8 per
cent., since 1906. The enormous expansion of bu_smess in Western
Canada is very evident, as shown by jts foreign trade, which,
during the same period, amounted to practically $100,000,000,

Customs duties collected in Canada in 1910 amounted to $61,-
010,489, which show an increase of $14,343,067.07, or 30.7 per
cent., during the last five years. In respect to- the four'Westem
Provinces, however, for the same periods, the customs increased
from $8,224,083 to $13,303,962, or 61.7 per cent. increase,

The Postal Returns for the Dominion have also grown very
rapidly during recent years, as is shown by the fact that they
have increased from $7,299,5654.68 in 1906 to $10,275,326.00' in
1910, or a gain of 40.7 per cent. in five years. Of this large
amount, Western Canada contributed $2,780,750.52 in 1910, which
represents an increase of 82.2 per cent, over the returns of 1906.

In respect to the production of silver, Canada now. stands
third in the list of Mineral Producing Countries, the output dur-
ing 1909 being $14,358,310. ik

In British Columbia the mineral production in 1910 was $26,-
000,000, or an inerease of nearly $1,600,000 over the prf;vio.us year.

While the mining industry in Canada is only in its infaney,
statisties show that, during the year 1909, the mineral production
of the Dominion amounted to the large sum of $90,415,763.

With such active development of our great mineral resourceg
that has been earried on during recent years in every part of the
Dominion, the annual production will inerease very rapidly, with
the result that the enormous output of Canada’s mines, constantly
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on the increase, will continue to be one of the leading assets of
our country, and will bring our Dominion into the foremost ranks
.of mineral producing countries,

In connection with the lumber industry, with which the de-
velopment of our country is so closely associated, it is worthy of
m_ntion that during 1910 the lumber cut was 396,776,000 board
feet in excess of the previous year.

Our great Canadian Railroads have just experienced the most
successful year in their history. During 1910 over 600 miles of
railway were constructed in Western Canada, and considerable
activity was in evidence in other parts of the Dominion. From
present indications, and from information already supplied, the
year 1911 will see even much greater expansion in railway con-
struetion. X

Our Railroad Companies have been a most important factor
in the settlement of the country and are to be highly commended
for the splendid enterprise they show in equipping their lines with
a view to secure comfort and safety for their many patroms, and
‘also for the energetic policy of expansion which is so characteristic
of our Canadian Railroads, and especially so in the great Western
portion of the Dominion.

Without proper transportation facilities, farmers, and in fact
the whole business community, are most seriously handicapped, and
.as a tangible evidence of the great value of a railway to a dis-
triet we have but to refer to certain parts of the country, where
two or three years ago the land was too far away from railway
.communication to be at all profitable for farming operations, buy
to-day the same land, which only a short time ago was practically
passed by altogether by the incoming settlers, is in much demand
for actual settlement, and has very materially increased in value.

With the immense areas of rich uncultivated land in Western
Canada yet remaining open for settlement, the policy of expan-
‘gion on the part of our railways will undoubtedly continue tor
many,_years. ; !

Coincident with the large immigration:into the Dominion ana
the general development of our country, the earnings of our Can-
.adian Railways show remarkable increases during recent years, ana
with the splendid modern and efficient railway equipment, not only
on land but on water, streteching from ocean to ocean, and practi-
.cally encircling the globe, their lines of transportation are becom-
ing ‘more popular year by year, and are becoming keen competitors
in the carrying trade of the world.

Of the 325,000 immigrants who arrived in Canada last year,
fully fifty, per cent. of this number found their way to Western
‘Canada

From information issued by the immigration authorities, we
learn with much satisfaction that 75,000 British people of an
.exceptionally desirable class detrained at Winnipeg last year. The
rush of settlers into Western Canada from the United States
showed considerable more activity in 1910 than in any previous
_year, and it is worthy of special note that these settlers brought
with them on an average of at least $1,000 per head, in stock,
implements and cash. Another very desirable feature in connec-
‘tion with thousands of American settlers who have come across the
border into Canada is that they are practical and experienced
‘farmers and are thoroughly conversant with the agricultural
methods existing in Western Canada, and for this reason they will
be a most desirable acquisition to our country. We also received
‘thousands of hardy, industrious Scandinavian settlers, who are in
gfeat demand by the railroads in construction work.

One might naturally form the opinion that with such a con-
stant stream of immigration the labor market would be more or
less congested at certain points, but so vast is the territory, and
's0 many are the opportunities in our Western Provinces, that these
thousands of newcomers disappear like magie into the great ex-

anses of our agricultural lands.

Notwithstanding the large numbers of able-bodied men who
found their way into Western Canada last year, there was a greav
searcity of labor, both on the farm, in the bush and in railway
.construction, and even at this time of year, in the depth of win-
ter, reliable information shows that the demand for labor is far
in excess of the supply. As a direct consequence wages have been
unusually high throughout the entire West.

It might be inferred that in a young and growing country
education would be neglected to a certain extent, but it is very
gratifying to learn that much active interest and devotion is dis-
played by our settlers in the worthy cause of education. This un-
doubtedly will have a most beneficial effect on the growing genera-

~ tion and on the country at large.

The general business conditions which prevailed last year
‘throughout the Dominion are clearly reflected in the Bank Clear-
ings. In 1909 the Canadian Bank Clearings amounted to $5,204.-
055,353, whereas in 1910 they increased to $6,153,702,587, or a
_gain of about 20 per cent. for the year, and already the present
year is eclipsing all previous records.

The Building Trade, with which a loan company is so closely

~ jdentified, was very active last year in every part of Canada, ana

was splendid evidence that prosperity abounded in every Province
of the Dominion.

It is interesting to mote that returns from 27 of our leading
‘Canadian cities show that during 1910 nearly $100,000,000 was
expended in building operations in these cities, which represents
-a gain of 60 per cent. over the previous year, or 150 per cent. over

~ the year 1908, when the total building operations in Canada for

‘the year amounted to a little over $40,000,000. As all past records
jn Canada were eclipsed in 1908, the phenomenal growth of the

‘Dominion is very apparent when we learn that in the past two

years_there has been a gain of 150 per cent. over the previous
record figures.

'

With a succession of splendid erops, particularly in our Prairie
Provinces, which have been harvested during recent years, the
whole country has received such an impetus and so much valuable
advertising abroad, that we may look forward to even greater
progress in the future, in wealth, population and general develop-
ment.

With the great and promising future in store for the Do-
minion of Canada, and more particularly the district from the
Great Lakes to the Pacific Coast, I am sure that you will all agree
with me when I say that our Company is most favorably situated
to share in the general prosperity of our country, and to operate
on an extensive scale to the best possible advantage.

After such a splendid and satisfactory business experienced
by the Company last year, as is evidenced by the Financial State-
ment submitted to you to-day, I have indeed much pleasure in
moving the adoption of this, the Eighth Annual Report of your
Directors.

DR. E. S. POPHAM, THE VICE-PRESIDENT, on rising to
second the adoption of the Report, addressed the meeting as fol-
lows:

Mr. Chairman and Shareholders:

‘¢ After the comprehensive report of the Directors, and the
lengthy address of the President, I feel that the ground has been
covered so well that there is but little left for me to say.

‘“However, in the event of there being any items in the Fin-
ancial Statement which may not be perfectly clear to you, I shall
endeavor to discuss briefly each item as it appears in the state-
ment,

““If you refer to the Statement of Assets, you will observe
that, in respect to First Mortgages, the Company has now loaned
on the security of high-class, productive real estate, the large sum
of $3,845,150.00. Considering that this represents a gain of $1,-
324,331.58 over the previous year, I feel that this splepdid increase
in business is deserving of especial mention.

““In respeet to the item ‘Bank and Trust Company Stock,’
I may say that an asset of this nature is a liquid asset, and is,
therefore, a very desirable security for a financial institution, which
includes deposits as a part of its business.

‘“With regard to ‘Real Estate owned by the Company,’ it
affords me great pleasure to draw your attention to the fact that,
after eight years’ business, there is only one piece of property
standing on the Company’s books, and against this item of abouv
$6,000.00 we have ample security, and I desire to state further
that the Company has never yet lost a dollar in this connection.
This, gentlemen, is a record of which we may well be proud.

‘“When dwelling on the subject of Real Estate, it occurs to
me that it might be well to mention that, although we do not loan
more than 45 or 50 per cent. of the conservative value of a pro-
perty, yet, by reason of the repayments of principal, and the in-
creased value of the land, our margin of security is always im-
proving. Take, for instance, in the case of Mortgages which we
placed on properties four or five years ago in our growing Western
cities and towns, I am sure you will all agree with me when I
state that the increase in land values during that progressive per-
iod has been really phenomenal, ranging from 25 per cent. to even
100 per cent., and with the rapid development of the country the
inerease in land values will undoubtedly continue.

‘“With a definite return of principal as well as interest, each
year, it will be at once evident that, while we considered we had
ample security for each loan at the time the loan was granted, the
present margin of security is very much greater.

““With First Mortgages now approximating $4,000,000, it will
be very apparent that the value of the real estate security cover-
ing this large sum is enormous, and, therefore, each individual
Mortgage, as well as the aggregate of our First Mortgages, are
very fully protected.

‘‘Referring to the Charter and License Account, I desire to
explain that this item constitutes the cost of securing the Com-
pany’s Charter, as well as the cost involved in obtaining the
necessary Licenses in various Provinces of the Dominion. This
item, of course, is a necessary expenditure, and is a valuable asset
to the Company.

‘“The item relating to ‘Cash on Hand at Head Office, ete.,’
practically speaks for itself, and indicates that at the close of our
fiscal year, December 31, 1910, there was a certain amount of cash
on hand at the Head Office of the Company, as well as at the
various Branches of the Company, and in addition to this the
Company had credit balances in the banks at the various cities
where our Branch Offices are located.

‘“The first item noticed under ‘Liabilities’ is ‘Capital Stock
Subseribed.” This now amounts to practically $2,400,000.00, and
of this amount there was paid up last year the very creditable sum
of $546,341.17, bringing the Paid-up Capital to $1,823,784.12. The
amount remaining unpaid on Capital Stock subscribed at Decem-
ber 31, 1910, was $574,865.88.

¢“Our Deposits, which now stand at $418,944.74, show an in-
crease of $181,833.77 over the previous year. This branch of the
Company’s business is, indeed, a very profitable one, as the differ-
ence between the rate of interest of 4 per cent. allowed on deposits,
and the interest received on our Mortgage loans, represents a hand-
some margin of profit.

‘“Debenture money is the money received from the sale of the
Company’s Debentures, and from which source we anticipate very
large amounts will be forthcoming in the future, owing to the
special attention whieh is being directed to this part of our busi-
ness. The major portion of our Debenture money will be secured
gxrouqh the active efforts of the Company’s Agents in Great

ritain,
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‘“With the rapid increase in the volume of our Savings De-
posits and Debentures, it is very evident that the earning power
of the Company will be materially and most beneficially affected.

‘“With reference to the half-yearly dividends due and payable
January 1, 1911, it is worthy of note that these dividends have
now assumed large proportions, as shown by the Statement that
they amounted to $74,594.16. This sum represents a half-yearly
dividend at the rate of 9 per cent. per annum on the Fully Paid
Class A Stock, and includes a certain amount of 5 per cent. interest
that stood at the eredit of any Partly Paid Stock, Class B, which
was paid in full during the latter half of the year.

‘The item of ‘Loan Repayments’ is self explanatory, and
simply refers to the return of principal on Mortgage loans.

““With reference to the  Amount Due on Uncompleted Loans,’
it might be well to mention that, in the case of building loans, the
houses are always in various stages of construction, with the re-
sult that at the close of our Fisecal Year, December 31, there are
many houses not yet completed. As a loan company makes it a
practice to retain sufficient money until each building is com-
pleted, it naturally follows that at December 31, when our books
are closed for the year, there must be a considerable amount of
money owing on uncompleted loans, but which is not actually due
and payable to the borrowers until the buildings are further aa-
vanced in construction or completely finished, as the case may be.
The amount so withheld at December 31, 1910, amounted to
$208,665.00.

‘‘Referring to ‘Bank Overdraft at Head Office,” you will
observe that the amount at December 31, 1910, was $257,437.21.
This item speaks for itself, but in connection with the aceount,
there must be considered the item of ‘Cash on Hand at Head
Office and .Branches, and in Banks at Branches,” which amounts
to $102,757.44, and which, therefore, makes the actual Bank Over-
draft only $154,679.77. .

‘“As this borrowed capital not only furnishes the Company
with additional funds when the demand for money is very great in
our busy loaning season, but as we make a fair margin of profit
through investing this borrowed money, it is quite clear that the
policy of the Directors in thus increasing the loaning, as well as
the earning power of the Company, is a very commendable one.

‘It is not my intention to diseuss the Profit and Loss Account
in detail, but I would draw your attention to the fact that ay
December 31, 1909, our Reserve amounted to $449,454.75. It is
with pleasure that I refer to the large increase to the Reserve
Fund last year. In actual figures the addition to the Reserve
was $68,732.92, comprising $26,117.13 Surplus Interest Earnings,
and $42,615.79 Premium on Capital Stock. Our Reserve Fund now
amounts to $518,187.67, and is a source of material strength to
our Company,

““This Report is such that the Directors have every reason to
be well satisfied with the progress of tne Company, and I am con-
fident that their feelings in this respect are shared by the Stock-
holders generally.

““With the growth of our business, our Branch Offices and
Agencies are very closely associated, and I consider that grea.
credit is due these Offices and Agencies for the splendid amount
of high-class business furnished our Company, and particutarly
during the year just closed. Especial mention should be made of
the large number of desirable loans we secured last year through
our Vancouver and Calgary offices. From such cities as Edmon-
ton, Moose Jaw, Regina, Saskatoon, Fort William and Port Arthur
we have also received much desirable business,

‘“Many new Agencies were opened up during the year, and as
an evidence of the good selection of Agents, we have but to refer
to the great volume of excellent business we received last year
from our various Agencies.

‘“With the rapid growth of the country at large, thriving
towns and villages have sprung up, where money for building
operations is in great demand. As these centres of urban popula-
tion are the direct result of the settlement of the surrounding
agricultural country, they are established on a good business basis,
and for this reason the towns and villages inerease in population
and importance, as is justified by the growth of the country tri-
_butary to them, and from which they derive their support.

““Our experience in loaning in the many Western cities, towns
and villages has been of a most satisfactory nature.

: ‘“With the succe_assion of record crops in Western Canada,
this country has reeeived  much valuable advertising abroad, with
the result that each year sees an increasing number of eapitalists

from other countries coming into the Dominion, for the purpose of,

securing much valuable information from personal observation and
enquiry, with a view of making, not only a few investments at the
present time, but, if thoroughly satisfied with the conditions pre-
vailing in this country, to make the necessary arrangements to
invest on a much larger scale in the future.

‘“In this connection it might be well to mention that the great
prosperity of the Dominion, as well as unsettled econditions abroad,
with particular reference to the politieal situation in the British
Isles, have been instrumental in causing a great flow of capital
into Canada, where the opportunities for splendid investments are
practically unlimited. I feel sure that the movement of capital
in the direction of Canada is only nicely started, and we may look
forward with reasomable assurance to much larger amounts of
foreign capital annually being brought into the Dominion, and
which will undoubtedly give stimulus to trade and eommerce, and
materially assist in the general development of the country.

Loan Company---continued

¢“With the rapid expansion of business from one end of the
Dominion to the other, building operations last year exceeded all
previous records in Canada. For instance, in the City of Winni-
peg in 1910° the building permits were in excess of $15,000,000;
whereas, in the previous year, the amount was only a trifle over
$9,000,000. 9

¢“Splendid increases in the building returns for most of our
Canadian cities are much in evidence, and from present indications
it is expected that the building operations for the year 1911 will
eclipse all previous records. :

‘‘When attending the Annual Meeting of one of our finan-
cial institutions quite recently, I was much impressed with a
statement made by, the President of the Company, in which he
made a very apt comparison of the growth of Winnipeg with that
of one of our Eastern cities. He remarked that the building
permits granted in Winnipeg in 1910, amounting to $15,000,000,
represented an amount nearly double the assessment value of the
City of Kingston, Ontario, which was a city of considerable im-
portance long before Winnipeg came into existence.

‘“With such active building operations in every part of the

‘country, the demand for money will continue unabated, with the

direct result that our financial institutions will be able to keep
their funds very fully and profitably employed.

‘“We confidently expect to receive a large amount of money
this year through the sale of our Debentures, and as this borrowea
Capital costs the Company only 44 per cent., you can readily
see that, with the high earning of the Company’s investments 1u
Western Canada, our profits will be greatly increased. With sueh
bright prospects for the future, we have every reason to believe
that the business of our Company for 1911 will be fully as satis-
factory, if, indeed, it may not excel, the splendid record of 1910.

¢“If there are any items in the Report which are not perfectly
clear to the Shareholders, I am sure that the Directors will con-
sider it a privilege to deal fully with any items that may appear
obscure, :

‘I have, Mr. President, very much pleasure in seconding the
adoption of the Report, which has been just submitted to the
Shareholders.’’

The Chairman then enquired if there were any Stockholders
present who wished to ask any questions regarding the Report.

Thereupon short addresses followed by Messrs. N. Bawlf, S. P.
Clark, A. R. Leonard and H. Sandison. .

Mr. N, Bawlf addressed the meeting as follows:
¢¢Mr. Chairman and Gentlemen:

¢“With such lengthy addresses as have been delivered to-day,
it is hardly necessary for me to go into many details.

‘‘Speaking generally of the Report, I feel that it speaks for
itself. With such a comprehensive Report which has been sub-
mitted to-day for your consideration, showing the splendid growth
of our Company during the past year, I have good reason to be-
lieve that the Shareholders are thoroughly satisfied with the pro-
gress that has been made, i §

“‘Referring to the great strides made by our Company in re-
zent wyears, it is almost superfluous for me to add many remarks
to what has already been dwelt upon so fully, but it might be in
order to refer to the growth of this Company as compared with
some of the Companies which have been in operation for many

ears. :

g ‘¢ After eight years’ business this Company has, with but two
or three exceptions, the largest amount of Subseribed and Paid-up
Capital and Assets of any of our Canadian Loan Companies, anc
when you consider that these other Loan Companies have been
doing business in some cases from 25 to 50 years and upwards, the
record of our young Western Company is such that we are justiy
entitled to refer to its phenomenal growth with a feeling of enthu-
siasm and pride.

¢‘Our Reserve Fund, which has increased steadily year by year,
now amounts to nearly $525,000.00, and therefore compares very
favorably with the Reserve of our largest loan companies, which
have required many years to accumulate their Reserves.

““In connection with the loaning department of the Company,
I may say that your Directors exercise every precaution. In no
case do they recommend a loan for more than 45 or 50 per cent.
of the conservative value of a property. Our system of valuation
is a complete and efficient one, and I am pleased to state that we
have, in our valuators, in every part of the country, able, exper-
ienced and practical men, thoroughly conversant with their respeec-
tive districts. ; p

‘1t is with pleasure that I refer to the unanimous decision of
the Board in considering the applications for loans. While each
individual member naturally has his own opinion as to the char-
acter of every loan submitted, as well as the amount which woula
be safe and proper to advance, yet there is never a loan passed
by the Directors without the unanimous ‘and hearty approval of
all the Directors present. :

¢¢ Allow me to refer to the margin of security which the Comn,.
pany has in respect to its mortgage loans. 3

¢“Tt is a matter of genmeral knowledge that the values of pro-
perty in our Western eities and towns have increased at least 25 to
30 per cent, in recent years, so t_hat with the 50 per cent. margin
of security which existed at the time a loan was granted, say, three
or four years ago, the Company ’.s security on these loans now ap-
proximates 100 per cent., and this does not include the margin of
security which improves annually through the repayment of prin-
cipal.

n—— ]
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¢¢A few words in connection with our Debenture money. This |
is capital which we secure through the sale of our Debentures, and 1

_is obtained very largely in Great Britain, As this money costs |

the Company only 434 per cent. and is then invested at a much |
higher rate on First Mortgages on improved productive real estate |
in Western Canada, we have a splendid margin of profit. §

““With regard to the Bank Overdraft, which appears in the |
Financial Statement, I desire to state that the policy of the Com- |

- pany in having an Overdraft at the Bank at the close of the year, |

is a very commendable one for the following reason: During the |
summer months and in the fall of the year the active building |
operations create a tremendous demand for money, with the result |
that a loan company has its funds very fully employed, and to- |
wards the close of the year the Company often experiences that |
the demand for money in completing the many houses which have |
been under construction during the year is greater than the funds |
immediately at its disposal. It is then that the Company requires |
a temporary advance from its Bankers. This money borrowed from |
the Bank is repaid during the winter months, when, as is well |
known, there is very little building done; especially so does this |
apply to our Western Provinces, where the winters are usually |
long and severe. During these winter months the funds of the |
Company, accumulate and the Overdraft is gradually reduced. In ‘)
the meantime, however, the money represented in the Overdraft |
is invested in First Mortgages, at a higher rate of interest than
that charged by the Bank, and in addition to this borrowed capital |
being a matter of. great convenience to the Company in its busy |
loaning season, it is a source of comsiderable profit to the Com- |

any. ‘
’ y“’With the great influx of settlers into Western Canada, we |
naturally expect that the business from our many Branch Offices |
anu Agencies will continue to increase very rapidly, and we may |
reasonably look for as much increase in business during the present |
year as we experienced in 1910. :

"~ ‘It is hardly necessary for me to state that your Directors
take a very keen and active interest in the welfare of this Com-
pany, and I feel that you will agree with me when I say that they |
fully appreciate the splendid confidence which you have placed in |
them by re-electing them year after year to direect the affairs of |
this growing Company. : |

““T feel that I have now spoken at sufficient length and as
this is a meeting of the Shareholders of the Company, I am sure
that the Directors will be very pleased to have some of the Share-
holders present express their opinions on the Financial Report
submitted to-day.’’ : ,

Mr. A. R, Leonard then asked the Chairman as to the extent
of the Debenture Issue which had already been authorized by the
Shareholders. :

In reply, the Chairman stated that at a previous Annual Meet-
ing the Shareholders passed a By-law authorizing the creation and
jssue of Debentures of the Company, under the provisions orf The
Aet of Incorporation of the Company, to the extent of $2,-
000,000.00. : 3 ;

Mr, H. Sandison, in addressing the meeting, stated that the
Report was of such a very, satisfactory nature that no one could
possibly take any exception to it or make anything but an eetirely
favorable comment. He further remarked that he had been a
Stockholder of the Company since its inception and that he was
very pleased to state that the Financial Report for each year was
so much better than the preceding year that he could scarcely
express himself as to the high opinion he held of the Company
and its general management. : : ;

He expressed himself as being thoroughly satisfied with the
management of the Company ‘and was confident that the Directors
would do all in their power to advance the Company, as they had
so creditably done in previous years. :

‘ Mr. S. P. Clark, in addressing the meeting, spoke as follows:

¢¢Mr. Chairman and Directors,—I must state that, as the
Report speaks for itself, I have but really little to say. I might
add, however, that T consider the Company is certainly managed
in a most successful manner, which is splendid evidence that the
Board of Directors is carefully looking after the interests of the
Stockholders.

«¢T feel confident that the success of a Company of this nature | pan

depends on the Board. If you have on a Board of Directors men
who are thoroughly conversant with the business of the Company,
Stockholders naturally are inspired with confidence, and for my-
self, I am pleased to say that I am more than well satisfied with
the present Board of Directors.

“¢While this is the first Annual Meeting of the Company at
whieh it has been my pleasure to attend, I feel it my duty to state
that I am exceedingly well pleased with the full explanations that
have been so cheerfully given in connection with the Report, and,
in fact, with the whole proceedings of the meeting.

¢¢In respect to the Overdraft, to which previous reference was
made, I am certainly of the opinion that the policy of the Company
jn this connection is very businesslike, in securing additional cap-
ital at the time most required in the loaning season, and repaying
it from the funds of the Company as they accumulate in the win-
ter months. :

¢‘In conclusion, Mr. Chairman and Gentlemen, my sincere wish
js that the Company may have the same splendid success in the
future that has characterized it in former years.’’

'~ Mr, E. L. Taylor, the Company’s Solicitor, in referring to the
Company’s Securities, stated that every possible precaution was
taken, not only in the selection of loans, but in the legal work
which follows the passing of the loans by the Directors. He re-
ferred to the large financial interests which the Direetors and

Advisory Board held in the Company. As these gentlemen held
over $175,000.00 of the Capital Stock of the Company, a most
natural conclusion to draw was that in protecting the interests ox
the Shareholders at large, they were certainly interested to a con-
siderable extent in their own large personal holdings in the Com-
any.
In discussing the method of investing the Company’s funds,
Mr. Taylor spoke as follows:

‘“We have only two methods of investing the funds of the
Company; in the first instance, which comprises practically all the
investments or assets of the Company, we invest the funds on the
security of First Mortgages on improved productive real estate.

o ‘‘These Mortgages are filed in the Company’s vaults, and it is
the duty of your Auditors to check over every Mortgage and Insur-
ance Policy covering the same, to see that they are all in the Com-
pany’s possession and in strict accordance with the Annual State-
ment, as is evidenced in the Auditors’ Statement in the Finanecial
Report.

““With nearly all of our funds invested in this safe manner, I
feel that you are unanimous with me when I say that it is a great
comfort to us all to know that there is no possibility of any loss
whatever with such class of securities, and as a result the Stock-
holders’ money is as secure in this Company as in the Dominion
Government, the Bank of Montreal or any of our worthy Canadian
financial institutions,

‘“In reference to the other class of investments, held by the
Company, I may say that you will notice in the Annual Statement
that the Company has purchased, with a view of having a certain
amount of liquid assets, about $18,000.00 of Bank and Trust Com-
pany Stock. This amount will be added to from time to time, as
deemed expedient.

‘“In conclusion, I may say that, from present favorable indi-
cations, we expect an exceedingly prosperous year.’’

The motion to adopt the Report, as moved by the President
and seconded by the Vice-President, was then put to the meeting
and carried unanimously.

It was moved by Mr. S. P. Clark and seconded by Mr. J. H.
Morgan, that the management be and is hereby instructed to haww

| the Directors’ Report and Financial Statement for the year 1918

printed and distributed among the Shareholders for their general
information.—Carried.

The appointment of the Auditors was next considered, when it
was moved by Mr. A. R. Leonard and seconded by Mr, F. Steéle,
that Messrs. D. A. Pender, C.A., and William Ramage, C.A., be
and are hereby appointed Auditors of the Company for the ensuing
year.—Carried.

A new By-law regulating the number of Directors was next
submitted for consideration, and was duly approved by the Share-
holders.

In commenting on the addition to the Board of Directors, in
the person of Sir Gilbert Parker, M.P., of London, England, Mr.
N. Bawlf spoke as follows:

‘“It might be well to add a few words of explanation in con-
nection with the proposed new Director, and I may say that your
Directors, after taking into their serious consideration the rapidly
increasing interests of the Company in Great Britain, came to the
conelusion that it would be very much in the Company’s interest
if we had on our Directorate a man who was thoroughly in touch,
not only with the financial conditions in the Old Country, but also
in Canada.

““In their selection, I am sure you are all of the opinion that
they have been singularly fortunate in securing for one of the
Directors of this Company a gentleman of such high standing, both
in Britain and in Canada, and who is not only thoroughly con-
versant with the conditions prevailing throughout Canada, but is a
strong believer in the future of our Dominion and an ardent ad-
vocate for any good cause that would help to advance the growth

of this country, and who has, at the same time, such an intimate

knowledge of conditions, financial and otherwise, in the great money
centres of the British Isles. With such an able representative in
the Old Country, I feel that we are indeed to be congratulated in
securing Sir Gilbert Parker as one of the Directors of this Com-

‘‘I need not enlarge further on this subjeet, other than to
say that I am firmly convinced that the policy of the Company
in appointing an Old Country Director is exceedingly wise, and
with the judicious selection made, I feel that very gratifying results
will follow.”’ -

The election of Directors was then proceeded with, when it
was moved by Mr. J. K. B. Turner and seconded by Mr. J. H.
Morgan, that the following qualified Shareholdcrs: Nicholas Bawlt,
E. D. Martin, Sir Gilbert Parker, W. T. Alexander, Dr, E. d.
Popham, E. L. Taylor, James Stuart and F. H. Alexander, be and
are hereby elected Directors of the Company for the ensuing
vear, and that the Secretary cast a ballot for them as Directors.

The motion carried unanimously, and the Chairman reported
the result of the ballot was, that the above-mentioned Shareholders
were elected Directors.

Mr. N. Bawlf, on rising to thank the Shareholders for the
hearty confidence they had again displayed in re-electing the Direc-
tors for another year, stated that, on behalf of his fellow-Direc-
tors, he desired to thank the Shareholders most cordially for their
expression of confidence, 2

He wished to add that, in connection with the Audit of the
Company’s books, and the examination of our securities, that prior
to our completing arrangements in Great Britain for the sale of
our Sterling Debentures, we had agreed that an independent Audiy
be made by a very reputable firm of Chartered Accountants in
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Edinburgh, who made a thorough Audit of our books and a very | affairs and for the splendid Financial Report they have just pre-

extensive examination of our securities and our Company gener-

ally on behalf of our Old Country Debenture Agents and inei- |

| ment, and stated that they had always tried to do their duty as

dentally our future Debenture holders.

Mr. Bawlf was very pleased to state that their Audit showed
that the Company was in a very prosperous condition and that the
Company’s books and securities were in perfect order,

Mr. Sandison addressed the meeting as follows:

“¢T feel that it behooves us, as Shareholders, at this meeting, to
pass a vote of thanks to the Directors, Management and Staff of

this Company for the very satisfactory report submitted to-day,|

and for the excellent manner in which they have conducted our
pusmes§ during the past year, and I therefore have much pleasure
in moving a hearty vote of thaunks to the Directors, Management

| sented to us.’’

The motion was seconded by Mr. Morgan and carried unan-

imously.
Dr. Popham replied on behalf of the Directors and Manage-

| behooved the Directors of a financial institution, and was deeply
moved by the splendid spirit which pervaded the whole meeting and

| desired to thank the Shareholders most sincerely for the generous
| vote of thanks.

On motion the meeting then adjourned,

1 At a subsequent meeting of the newly-elected Directors, W. T.
| Alexander was elected President; Dr. E. S. Popham, First Viee-
| President, and Nicholas Bawlf, Second Vice-President.

and Staff for the efficient way they have conducted the Company’s |’

CHARACTER

The funds of the Company are loaned only upon First
Mortgages on improved city and town property in small ave:
age amounts, and upon ample margin of value, and under a
system whereby a portion of the principal is repayable monthly.
Iach year, consequently, sees the borrower’s debt less and the
Company’s security greater.

THERE IS NO KNOWN SECURITY BETTER THAN

OF SECURITY

PIRST MORTGAGES, UNDER THESE CIRCUMSTANCES,
JUDICIOUSLY SELECTED.

Tt is believed from the nature of the business done, that
the system above outlined furnishes one of the safest and most
profitable before the publie,

The Great West Permanent Loan Company presents a safer
and better investment than the speculative stocks and bonds of
many over-capitalized corporations which sell at a high premium.

ALLOWED ON SAVINGS DEPOSITS OF ONE
DOLLAR AND UPWARDS, SUBJECT TO WITH-
O DRAWAL BY CHEQUE. WE' WILL BE PLEASED
TO HAVE YOU OPEN AN ACCOUNT WITH US.

YOU WILL BE TREATED MOST COURTEOUSLY.

MONEY TO LOAN

ON CITY AND TOWN PROPERTY ON REASONABLE
TERMS. BRING IN YOUR PLANS AND SPECIFICA-
TIONS AND LET US FIGURE ON THEM.

BOND TENDERS INVITED.

Monetary Times’ Weekly Register of Information for
Bond Dealers and Municipal Officials.

Brant Tewnship, Ont.—Until March 8th for $2,000 5 per
cent. 15-year debentures. F. W. Miehlhausen, clerk, Elm-
wood.
Dundurn, Sask.—Until February 2?51;}1 for $14,000 8 per
cent. 20-year debentures. F. E. Livingstone, secretary-
treasurer.

Pincher Creek, Aita.—Until February 20th for $22,000
6 per cent. electric light debentures, repayable, in 20 years.
G. D. Flunkett, secretary-treasurer.

st. John, N.B.—Until March 18th for $250,om 4 per cent.
4o-year debentures. H. E. Wardroper, city clerk. (Official
advertisement appears on another page).

Strathcona, Alta.—Untl March 3rd for $17,000 5 per
cent. 3o-year school debentures. G. F. Downes, secretary-
treasurer. (Official advertisement appears on another page).

Chapleau, Ont.—Until February 2ist for $4,000 5 per
cent. zo-year R. C. school debentures. D..0O. Payette, sec-
retary. (Official advertisement appears on another page).
North Bay, Ont.—Until March ist for $18,000 storm
sewer, $16,000 school debentures, interest 5 per cent., pay
able in zo equal annual instalments. M. W. Flannery, treas-
urer. (Official advertisement appears on another page).

B R b

DEBENTURES AWARDED.

Town of Covan, Sask.—$s5,000 6 per cent. I5 years.
awarded to Messrs. Nay and James, Regina.

Boissevain, Man.—$s5,000 5 per cent. 20 instalment, to
Messrs. National Finance Company, Toronto.

Melfort, Sask.—$6,000 6 per cent. 10 instalment, to
Messrs. National Finance Company, Toronto.

village of Marquis, Sask.—$2,000 6 per cent. 10 years,
awarded to Messrs. Nay and James, Regina.

Town of Carlyle, Sask.—$20,000 5% per cent. 20 years,
awarded to Messrs. Nay and James, Regina. y

Strassburg S.D., Sask.—$15,000 6 per cent. 20 years,
awarded to Messrs. Nay and James, Regina,

Village of Perdue, Sask.—$2,000 6 per cent. 15 Yyears,
awarded to Messrs. Nay and James, Regina.

Virden, Man.—$20,000 5 per cent., due 1930, for local

improvements, awarded to Mr. F. C. Whitehouse.
Village of Rochepercie, sask.—$2,000 7 per cent. 15
instalment, to Messrs. National Finance Company, Toronto,
Small Saskatchewan and Alberta §.D.—$15,000 6Y - per
cent, 10 years, to MessTs. National Finance Company,

Toronto.

Small Schools, Saskatchewan and Alberta.—8§11,650 64
per cent. 10 years, awarded to Messrs. Nay and James, Re-
gina.

Red Deer, Alta.—$28,467 5 per cent. due, 5, 10, 20, 30
instalments for parks, waterworks, fire protection, and local
improvement, awarded to Dominion Securit.es Corporation,
Toronto. These bonds were offered by tender in October,
1910, but no satisfactory offers were received.

NOTES OF BIDDING.

Twelve bids were received for the Virden, Man., $20,000

5 per cent. 19-year local improvement debentures, which were
awarded to F. C. Whitehouse. :

— ea»o———

STANDARD BANK OF CANADA.

That steady and continued progress has been made by
the Standard Bank of Canada during the past year is evi-
dence by the thirty-sixth annual report of that institution.
After making the necessary deductions the net profits show
$373,208.25, being at the rate of 18.66 per cent. on the
paid-up capital. This amount, together with the balance
carried forward from last year makes the sum of $427,282.48,
which has been appropriated as follows: Four quarterly
dividends at the rate of 12 per cent. per annum, $240,000.00
transferred to officers’ pension fund, $7,500.00; written off
bank premises, $25,000.00; transferred to reserve fund,
$100,000.00; balance of profit and loss account carried for.
ward, $54,782.48; total, $427,282.48 The reserve fund now
amounts to $2,500,000, the sum of $100,000 having been
added to this fund, while $7,500 was added to the officers’
pension fund. The report is satisfactory and reflects credit
on the careful management of the institution.

————

" LONDON AND CANADIAN LOAN AND ACENCY
COMPANY, LIMITED.

A feature of the thirty-seventh annual report of the Lon-
don and Canadian Loan and Agency Company, Limited, is
the adding of $40,000 to the rest account, which ow amounts
to $340,000. The total assets of the company are $4,300,052.
The gross earning for the year including the balance $4,-
024.89 carried forward from last year, amounted to $2709,-
168.64. After making the necessary allowances the net pro-
fits are $110,472.55. During the past year the company has
enjoyed much prosperity and the mortgage investments have
been considerably increased.
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The Fortieth Annual General Meeting of the Shareholders of
this Company was held on Wednesday afternoon at the Company’s
office, and was attended by Messrs. John MecClary, Arthur S.
Emery, Lieut.-Colonel William M. Gartshore, John M. Dillon, Dr.
A, O. Jeffery K.C.; Maxwell D. Fraser, K.C.; William M. Spen-

cer, George G. Gunn, J. F. Kern, Thomas Rowe and others.

The chair having been taken by Mr. John McClary, the Presi-
dent, the Manager, Mr. A. M. Smart, who acted as Secretary, read
the notice calling the meeting .and the minutes of the last Annual
Meeting, which, upon motion, were confirmed.

The Annual Report was then presented as follows:—

London, Canada, January 28th, 1911.
To the Shareholders:

In presenting the Fortieth Annual Report and Financial
Statement of the affairs of the Company to the 31st December,
1910, it affords the Directors much pleasure to again record its
continuous progress and improvement.

From the profits of the past year, after payment of interest
on Deposits and Debentures, Commissions, Taxes and all other
expenses, Dividends of 3%, per cent. for the first six months and
4 per cent. for the latter half-year were paid, and the sum of
$50,000 has been added to the Reserve Fund which now amounts
to $850,000, or over 70 per cent. of the paid-up Capital. The
balance remaining at the credit of the Revenue Account to be
carried forward is $43,159.75.

It is a source of much satisfaction to the Directors to feel
fully warranted in increasing the dividend distribution as above
to the basis of 8 per cent. per annum, without danger to the con-
tinuity of the policy of augmenting the Reserve Fund.

AND DEBENTURE COMPANY

During the year past a fair demand for mortgage loans has
obtained, and the Company’s funds have been well employed at
reasonably good rates of interest. Interest payments have been
well met throughout the year. The Company’s Inspectors are
constantly revaluing the properties under mortgage, and their re-
ports thereon strongly confirm the safety of these investments.

The crop returns throughout Canada have been, on the whole,
favorable, although in some districts, principally in the West not
equal to those of previous years. The general business of the
country continues to indicate a steady development, and there
has been an increased immigration of the highest type.

The alterations and improvements to the Company’s office
premises have been completed, the portion occupiéd for the Com-
pany’s business being now on the ground level, convenient of
access and affording adequate facilities for some years to come.
These improvements have been carried out without increasing the
figure ($40,000) at which the freehold is carried in the Company’s
books.

The Directors have pleasure in recording their appreciation
of the continued care and attention to your interests by Messrs.
Wm. Home, Cook & Co., C.A., the Company’s able representatives
in Edinburgh, Scotland.

The books and accounts have been duly audited, including as
usual a monthly cash audit and verification of the postings and
the balances of the Company’s books  together with detailed ex-
amination of the securities, and the certificate of the Auditors
will be found at the foot of the Financial Statement, which is an-
nexed hereto.

All of ‘which is respectfully submitted.

JOHN McCLARY, President.

REVENUE ACCOUNT

Interest on Sterling Debentures ............ NATa b $ 54,268 T4
Interest on Currency Debentures .................. 24,041 64
Interest on Deposits .........c..oiieeieeiiiaiiann. 19,629 00
Taxes, Provincial and Municipal .................. 2,302 34
Expenses connected with DebentureR -, i asie voisies 5,637 62
Commissions and Expenses in connection with Loans. 19,409 68
Accruing Commissions ............cocoiiiiiiiiinn. 5.000 00
Expenses of Management ...............ocooiiiian 19,786 54
Dividend No. 93, paid 2nd July, 1910 ............. 42,000 00
1 (Being at the rate of 7 per cent. per annui.)
Dividend No. 94, due 3rd January, 1911 ........... 48,000 00
(Being at the rate of 8 per cent. per annum.)
Transferred to Reserve Fund ...........cooevvnnns 50,000 00
Balance carried forward .........nseviencecions 43,159 75

Balance from last year .........ooeieiiiaiann, $ 35175 45
Interest earned on Mortgages, Rents, ete. .......... 298,064 86

FINANCIAL STATEMENT.

ASSETS.

Mortgages, ete., on Real
Estate. .. .coc000n $4,557 722 25
Less amount retained to
pay prior mortgages. 10,224 00

$4,547,498 25

Municipal Debentures owned ........ 91,520 83
T.oans secured by this Company’s Stock 80 98
Loans secured by other Stocks and Loan

Companies’ Debentures .......... 37,769 12
Real estate brought to sale and unsold 4,200 00
Office premises (freehold) ........... 40,000 00
Cash with Bank of Scotland ......... 10,765 7
Cash with Banks in Canada ........ 141,108 11

$4,872,943 08

= e icdinagl o

To the Shareholders of the Ontario Loan and Debenture Company:
We hereby certify that we have audited the books and ac-
counts of The Ontario Loan and Debenture Company for the year
1910, comprising a monthly cash audit and the verification of the
ostings and balances in all the Company’s books, and we find the

" whole correct and in accordance with the above statements. We

have also examined the securities and find them in order.

F. G. JEWELL, CA.,

J. F. KERN,
Auditors.

London, Ontario, January 28th, 1911.

$333,235 31
LIABILITIES.
To the Publie:
Sterling Debentures ....$1,430,615 70
Accrued Interest 14,093 80
S - 81444700 50
Currency Debentures ....$ 610,493 57
Accrued Interest 8,868 80
619 362 37
R e s R St 627,711 46
Aceruing Commissions ............... 40,000 00
$2,731,783 33
BUrblus’ . o ciiie i i i s e e e $2,141,159 75
To the Shareholders:
Capital Stock (subscribed, $2,000,000)
S e R G $1,200,000 00
Dividend No. 94 (since paid) ........ 48,000 00
Bessrve Tamd ... pnieays $800 000 00
Transferred thereto 1910 50,000 00
——— 850,000 00 ;
Balance at Credit of Revenue Ac- .
1 S R SR G L RN S T 43,159 75

A. M. SMART, Manager.

The adoption of the Report, as above, was moved by Mr. John
McClary, seconded by Mr. A. S. Emery, and carried. :

The scrutineers were then appointed and the election of Direc-
tors proceeded with, Messrs. John MeClary, Arthur S. Emery,
Lieut.-Colonel Wm, M. Gartshore, John M. Dillon and Alfred M.
Smart being elected. it

Tt was moved by Mr. Thomas Rowe, seconded by Mr. William
M. Spencer, that Messrs. Frank G. Jewell, C.A. and J. F. Kern he
and are hereby re-elected Auditors of the Company. Carried.

The meeting then adjourned, and at meeting of the Board of
Directors held subsequently, Mr. John McClary was, re-elected
President, and Mr. Arthur S. Emery Vice-President of the Com-

pany.

i e b S T R
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PUBLIC Notice is hereby given that under the First Part of chapter 79

of the Revised Statutes of Canada, 1906, known as “The Companies
Act,” letters patent have been issued under the Seal of the Secretary of
State of Canada, bearing date the 1gth day of January, 1911, ‘ncorporat-
ing John Wood and Thomas Wallace Lawson, barristers-at-law; Joseph
Edward Riley and John Fraser MacGregor, accountants; Harry Riley
and Francis Walkingshaw, law clerks, and Erell Chester Ironside, student-
nt-lnw, all of the city of Toronto, in the Province of Ontario, for the
followng purposes, yiz.: (a) To import, manufacture, distil, methylate,
buy, sell .and deal in chemicals, spirits, explosives and other products,
whether simple or compounded with other substances; (b) To purchase,
take on lease or otherwise acquire (either with or without the surface)
any coal, iron or other mineral lands, mining ground or minerals, and
any mining rights, grants, concessions and easements and any lands and
bereditaments or other property necessary for the advantagedus possession
and use of the mines or works of the company or any interest therein re-
spectively and to search for, get, win, quarry, burn, make merchantable,
p\frchnsc, sell, dispose of or otherwise deal with coal, ores, metals,
mme'rnls and any substances of the earth; (c¢) To import, purchase,
acquire, sell, smelt, concentrate, quarry, reduce, distil, methylate, treat,
extract. refine, or produce in any manner whatsoever by any process what-
ever .and deal in any vegetable mineral, animal, wood, metallic, iron,
chemical, medicinal, liquid, gaseous, or other substance or product; (d)
To biuy, sell and deal in timber and wood, t'mber limits, woodlands and
grazing lands, and to manufacture and deal in timber and lumber and the
products thereof, and to carry oo the business of timbermen, ranchers,
lumbermen and sawmillers; (e) To manufacture, prepare, buy, sell and
deal in pulp wood and wood pulp (whether mechanically or chemically
prepared) and paper and other articles in the making of which pulp wood,
w9od pulp, or paper can be utilized; (f) To manufacture, buy, sell, dis-
tribute and supply light, heat, water and power. Provided, however,
that any sale, distribution or transmission of electric, pneumatic or other
power or force or gas for the purposes of light, heat or power, beyond
the lands of the company shall be subject to local and municipal regula-
tions in that behalf; (g) To acquire, own and operate either by steam,
electric or other power, tramways and railway sidings on or over lands
owned or controlled by the company, or on or over lands adjacent to
the lands of the company with the consent of the owner or holder thereof;
(h). To carry on any other business whether manufacturing or otherwise
wht?h may seem to the company capable of being conveniently carried
on in connection with the company’s business or calculated directly or in:
directly to enhance the value of or render profitable any of the company’s
properties or rights; (i) To acquire, construct, carry om, improve, operate,
maintain, develop, or manage, carry out, or control roads, ways, railway
sidings, bridges, reservoirs, watercourses, fisheries canning factories,
warehouses, packing houses, elevators, wharves, steamboats and vessels,
and to carry on the business or trade of warechousemen, storers, packers,
and carriers of personal property, and to issue warehouse receipts and
bills of lading, and t> lend money upon the security of personal property
warehoused or carried; (j) To issue paid-up shares, debenture stock,
debentures, bonds or other securities of the company in payment or in
part payment for any property, rights or easements which may be
acquired by or for any services rendered to or work done for the com-
pany or in or towards the payment or satisfaction of debts or liabilities
owing by the company; (k) To sell, lease, turn to account, or otherwise
dispose of the whole or any branch or part of the business, undertakings,
property, liabilities and franchises of the company to any other person
or company for such consideration as the company may think fit, and in
particular for shares, debentures or securities of any company having
objects similar to those of this company; (1) To apply for, purchase or
otherwise procure Or acquire any patents of invention, processes; licences,
concessions and the like conferring any exclusive or non-exclusive or
Kmited right to use, or any secret Or other information as to any in-
vention, process or idea which may seem capable of being used for any
of the purposes of the company, Or the acquisition of which may seem
calculated directly or indirectly to benefit the company, and t> use,
exercise, develop, or grant licences in respect to, or otherwise turn to
account the property, rights or information so acquired; (m) To sub-
scribe for, purchase, take in exchange, or otherwise acquire, take and
hold bonds, debentures or other securities of any other corporation and
to sell, pledge or otherwise dispose of shares, stock, debentures, bonds,
and other obligations of any other company having objects similar in
whole or in part to the objects of this company, or carrying on any busi-
ness capable of being conducted so as directly or indirectly to benefit
this company, notwithstanding the provisions of section 44 of the said
Act, and to vote all shares so held through such agent or agents as
the directors may appoint; (n) To enter into partnership or any ar-
rongement for sharing profits, union of interest, co-operation, joint ad-
venture, reciprocal concession, or otherwise with any person or company,
carrying on or engaged in any business or transaction which this com-
pany is authorized to carry on or engage in, or any business or trans-
action capable of being conducted so as directly or indirectly to benefit
this company, and to lend money to, guarantee the contracts of, or
otherwise assist any such person or company, and to take or otherwise
acquire shares and securities of any such company, and to sell, hold,
reissue with or without guarantee, or otherwise deal with the same;
(0) To develop and turn to account any land acquired by the company
or in which it is interested and in particular by laymg out and preparing
the same for building purposes, constructing, altering, pulling down,
decorating, ma‘ntaining, fitting up and improving, buildings and con-
veniences, and by planting, paving, draining, farming, cultivating, letting
on building lease or building agreement, and by advancing money to
and entering into contracts and arrangements of all kinds with builders,
tenants, and others; (p) To establish and support or aid in the establish-
ment and support of associat’ons, institutions, funds, trusts and con-
veniences calculated to benefit employees or ex-employees of the com-
pany (or its predecessors in business) or the dependants or connections
of such persons and to grant pensions and allowances, and to make
payments towards ‘nsurance, and to subscribe or guarantee moncy for
charitable or benevolent objects, or for any exhjbition or for any public,
general or useful object; (q) To lend money to customers and others
having dealings with the company and to guarantee the performance of
contracts by any such persons; (r) To invest and deal with the moneys
of the company not immediately required in such manner as {from time
to time may be determined; (s) To distribute in specie or otherwise,
as may be resolved, any assets of the company among its members,
and particularly the shares, bonds, debentures or other securities of any other
company, formed to take over the whole or any part of the assets, or
liabilities of this company; (t) To enter into any arrangements with any
governments or authorities supreme, municipal, local or otherwise, that
may seem conducive the company’s objects, or any of them, and to
obtain from any such government or authority any rights, privileges and
concessions which the company may think ¢ desirable to obtain, and t>
carry out, exercise, and comply with any such arrangements, rights,
privileges and concessions; (u) To do all or any of the matters hereby
ither alone or in conjunction with, or as factors, trustees, or

authorized eit
agents for any other companies or persons, or by or through any factors,
ther business which may seem

trustees or agents; (v) To carry on any 0

t> the company capable of being conveniently carried on in connection
with the above, or any portion thereof, or calculated directly or in-
directly to enhance the value of or render profitable any of the com-
pany’s property or rights; (w) The powers in each paragraph to be in
n> wise limited or restricted by reference to or inference from the terms
of any other paragraph; (x) To do all such other things as are in-
cidental or conduc've to the attainment of the above objects. The opera-
tions of the company to be carried on throughout the Dominion of Can-
ada and elsewhere by the name of “Standard Chemical Iron and Lumber
Company of Canada, Limited,” with a capital stock of six million dollars
divided into 60,000 shares of one hundred dollars each, and the chief'
place »f business of the said company to be at the city of Toronto, in
the Province of Ontario. )

Dated at the office of the Secretary of State of Canada, this 1oth
day of January, 1o1r

THOMAS MULVEY,

Under-Secretary of State.

PUBLIC Notice is hereby given that under the First Part of chapter 79
of the Revised Statutes of Canada, 1906, known as “The Companies
Act,” letters patent have been issued under the Seal of the Secretary of
State of Canada, bearing date the 3rd day of February, 1911, incorporat-
ing Emil Andrew Wallberg, of the city of Montreal, in the Province of
Quebec, civil engineer; Herbert Henry Horsfall, of the city of Toronto
Province of Ontario, mechanical engineer; Roderick Joseph Parke.
electrical engineer; and Alfred Bicknell, barrister, both of the said city'
of Toronto, and Frederick John Bell, of the town of Cobalt, in the Pro-
vince of Ontario, electrical engineer, for the following purposes, viz.:—(a)
To mine, acquire, smelt, buy, sell, and deal in ores, metals, minerals, hot
and cold ingots, billets, rods, bars, sections, shapes and all other products
of, res, metals, minerals and the combinations thereof, to import, buy
sell, draw, weave, manufacture and deal in wire, wire cables, stranded'
twisted and braided wire, and all other combinations, products and b:
products thereof whether rolled, stamped, drawn, woven, or formed i’n
steel, iron, copper, brass, aluminium, or any other metal, t> manufacture
buy, sell and deal in sheet metal whether rolled, drawn, stamped, spun.
pressed, expanded, formed or produced in any way, or from any metal.
and for whatever purpose designed, to coat, cover, insulate and -)therwise'
treat any wire, wire cable, metal or other substance, and to manufacture,
buy, sell and deal in chemicals; (b) To carry on a foundry and in con:
nection therewith to make castings, whether rough or finished, wholly or
partly, of all sizes and of any metal, and for any purpose; (c) To erect,
construct, operate, buy, sell, and deal in power and transmission Iines.
and machinery, plant and appliances for the production, - delivery gnd’_
transmissi>n of electric, pneumatic, hydraulic or other powers or forces;
(d) To manufacture, buy, sell, assemble, alter, reconstruct and deal =
machinery, engines, motors, electrical appliances and electrical and oth:
supplies; (e)) To acquire by purchase, lease, hire, exchange or otherwise
and hold real and personal property, water lots, water privileges, a d‘
powers and rights and interests therein, and to build upon, dcvelo{) and
othcx:wisc improve and utilize the same; (f) To purchase, constru:t
acquire, lease, let, own, hold, sell, equip, work, maintain, and operate sucﬁ
mills, factories, warehouses freight sheds, shops, buildings, railway sid.
ings, machinery and appliances as may be necessary or convenient for 'tlh~
purposes of the company; (g) To construct, acquire, own, mana 5
charter, operate, hire and lease all kinds of steam and saili;:g vessgle'
boats, tugs, and barges and other vessels, wharves and docks; (h) Ts'
acquire by . purchase, lease, hire, exchange or otherwise any 'rights i
privileges which may be necessary for the carrying on of the busin b
of the company; (i) To apply for and maintain, register, lease, ac “,.css
hold, sell, dispose of, grant licences in respect of or otherwﬁsé tugnuc'
account any patents of invention, improvements or processes, trade ma.x'kto
trade names and the like, necessary or useful for any of the purposes ot
thz_: company ; (3) To enter _into any arrangement for sharing of pr ﬁOf
union pf interests, co-operation, joint adventure, reciprocal concessiox; -
otherwise, -with any person or company carrying on or engaged i -
about to carry on any business or transaction which this compa.nn t:u'
authorized to engage in or carry on or to amalgamate with any such oty
pany ; (k) To a..cquirc by purchase, concessidn, exchange or other lcom-
title, the good-will, property, rights and assets, and assume the liabi]ictz‘al
of any person, ﬁ.rm or company, transacting any business similar to ﬂ:es
conducted by this company, together with the buildings, stock in tr d‘t
and assets generally in such business, and to purchase, acquire and ; le'
the stock or shares of stock in any other corporation carrying on busin) -
sn;mla.r to that which this company is hereby authorized to carry on n
withstanding the provisions of section 44 of ‘““The Companies Act”; (;)n%‘.
acquire the shares, bonds or debentures of any railr>ad or transr;ort ti b
company carrying on business within the Dominion of Canada no:a PPy
stax‘ldxn.g the provisions of section 44 of the said Act; (m) To ’raisewuh‘
assist in raising money for and to aid by way of bonus, loan prou:'m':l
chorsement, guarantee of bonds, debentures or other securitvies, or otl;se'
wise, any other person, company or corporation with whom or which &r-
co>mpany may have business relations, and to guarantee the performa: 3
of contracts by any such company or corporation, or by any other sl
or persons; (n)- To invest the moneys of the company not ilmmediatglerson
quired in such manner as may from time to time be determined; (») Tydl;e‘
tribute among the shareholders of the company in kind any ;:ropcno 2
the co>mpany and in particular any shares, debentures, or securitisey 9f
any other company belonging to the company or which the compan U
have power to dispose of; (p) To carry on any other business (w)}'len;]ay
manufacturing or otherwise) which may seem to the company ca ab!t of
being conveniently carried on or in connection with its bustir?e e
calculated directly or indirectly to enhance the value of, or render et
able, any of the company’s property or rights; (q) To draw, make agmﬁt'
endorse, discount, execute and issue promissory notes, bills of e;tch Bt
bills of lading, warehouse receipts and other negotiable or transf e e
instruments; (r) To sell or disprse of the undertaking of the cox;mble
or any part thereof for such consideration as the company may thinlfany
and in particular for shares, debentures or securities of any other g
pany having objects altogether or in part similar t> those of the b
pany; (s) To sell, improve, manage, develop, exchange, lease disposc°m~
turn to account or otherwise deal with, all or any part of the r;ropert b
rights of the company; (t) To do all or any of the above things asy s
cipals, agents, bailees, contractors, trustees or otherwise, and e'p;:m
al>ne or in conjunction with others; (u) The powers in ea’ch para, o
shall be in no wise limited or restricted by reference to or inferenceg;aph
the terms of any other paragraph; (v) To do all such other things a i
incidental or conduce to the attainment of the above objects. The os Vel
tions of the company to be carried on throughout the Dominion of Capera-
and elsewhere by the name of ‘“Canada Wire and Cable Comnada
Limited,” with a capital stock of five hundred thousand dollars dil:'f:_-{ly~
into 5,000 shares of one hundred dollars each, and the chief place’ of vl; e_d
ness of the said company to be at the city of Toronto, in the Pro o
of Ontario. i
Dated at the office of the Secretary of State of Canada, this 4th day

of February, 1o1r.
THOMAS MULVEY,

332 Under-Secretary of State,
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THE 1910 ANNUAL REPORT OF THE

GREAT-WEST LIFE ASSURANCE CO.

DIRECTORS’ REPORT.

The Directors beg to submit the reports and statement
of accounts for 1910, the Company’s eighteenth full calen-
dar year.

During the year applications were received for $15,533,-
400, and insurances were issued, including revivals, amount-
ing to $14,014,548, representing an increase of over 40 per
cent. over last year, which was in turn larger than any
previous year.'

The total insurance in force now amounts to $56,025,127,
an increase of $10,034,441 over last year. This very large
gain is particularly gratifying as it is due not only to a
large increase in new business but also to a substantial
decrease in terminations.

The new business paid for in the year amounted to $13,-
177,621, of which $12,017,151 was obtained in Canada.

The premiums received during 1910 amounted to $1,840.,-
770.51; the Interest receipts were $474,145.24; and the
total income was $2,490,122.00.

We are pleased to report that there has been no indica-
tion of a decline in the interest rate obtainable throughout
the West, and there is every prospect that the Company’s
favorable showing in this respect will be maintained. The
net rate realized for 1910 was again over 7 per cent.

The mortality experienced in the year was again very
favorable. The death losses reported were actually less
than last year and amounted to only 40% of the expected
mortality according to the Hm. Table,

The interest and mortality experiences being so very
favorable, it only remains to add that the low expense rates
of former years have been maintained practically without
change.

The surplus of the Company, including Capital Stock,
now amounts to $1,801,777.

The divisible surplus earned in the year was nearly
$350,000. Of this over $100,000 was distributed or applied

. in strengthening reserves, leaving a net increase of $246,-
014 to be carried forward for future distributions as the
profit periods of the Policies mature,

The Directors have very much pleasure in announcing
the appointment of Mr. George King, F.I.A., F.F.A., of
London, England, as Consulting Actuary of the Company.
Mr. King is recognized as perhaps the most eminent living
actuary, and the Company is to be congratulated on having
secured his services.

It is very satisfactory in this connection to be able to
state that Mr. King’s report as to the mode of distribution
of surplus has confirmed the statement prepared - by the
Company’s Actuary, and the Company will, therefore, be
able to continue paying profits on the same liberal: scale
that has proved so satisfactory to our Policyholders. We
will, in future, have the advantage of consulting My, King
in reference to all matters concerning the business of the
Company,

The policy of the Company from its inception has been
to watch all investments and expenses with the greatest CATE,
and at the same time to see that the great advantages it is
able to offer to those requiring insurance should be made
known through a staff of efficient and loyal Agents who are
fairly paid for their services, and the result is that no Com-
pany has more active and loyal agents or better satisfied
Policyholders.

The following table illustrates

some features of the

Company’s business:
Business issued and re- 1910. 1000. Increase.
Lo S S e $14,014,548 $10,585,008 $4,320,540
Gain in business in force. 10,034,441 6,124,000 4,800,541
New business paid for 13,177,621 09,036,760 3,240,852
Lt R e e A TEAT A 8,449,811 6,865,725 1,584,086

It is the privilege of the Policyholders, who have been
made members of the Company by the new Insurance Act,
to elect one-third of the Directors of the Company,

A. MACDONALD, President.

BUSINESS STATEMENT FOR THE YEAR 1910.
BALANCE SHEET.

Assets.
Mortgages on Real Estate ............ $6,078,501.24
Municipal and School Debentures ..... 211,375.53
Home Office Bullding . v oot iatn . 354,308.88
bl and Bonds e iy SE e R 351,523.00
Loans on Company’s Policies .......... 848,303.08
BEEVRIBIONS 0 (U h v i i SR S S 3 120.45
Outstanding and deferred premiums.... 347,656.40
Interest due and accrued .............. 217,307.55
Cash on hand and in banks ........... 40,443.67
$8,449,810.70
CASH
Receipts.

Premium income ......... $1,851,862.51

Annuity considerations 20,108.00

$1,871,070.51

Less Re-assurances ....... 22,200.00
$1,849,770.51
Interest income ...... B e 474,145 .24
Profit on sale of securities ............ 1,532.45
Stocks and bonds written up .......... 23,446.69
S Akl on Capital iy S e v 150,227.11
$2.,490,122.00

AUDITORS’ CERTIFICATE.

Winnipeg, 31st January, 1911.
I beg to report that T have audited the Books and Ac-
counts of the Great-West Life Assurance Company, for the

year ending 31st December, 1910, and in my opinion, the
foregoing Accounts and Balance Sheet exhibit a true and
correct view of the Company’s affairs, as shown by the

Books of the Company, as at that date.

The lists of Loans on Policies have been checked with
the Ledgers, the Schedules of Mortgage Loans with the
Mortgagee Ledgers, and the Mortgages securing such loans
duly inspected—excepting those with the State Treasurer
of North Dakota, sufficient receipt for which has been
shown me, as well as those Securities with the Dominion
Government. :

Liabilities.

Reserve on Policies and Annuities. .. .. $6,508,049 .00
Surrender values claimable ............ 5,134.00
Death claims outstanding .............. 24,078.05

Present value of instalment claims not
L S S s et s b da e 34,555.00
Shareholders’ Dividend due Jan, 3, 1911. 35,521.71
Advance Payments on Premiums ...... 12,851.29
Interest paid in advance .............. 5,313.60
Policyholders’ Profits unpaid .......... 1,620.60
Investment Reserve Fund ............. 15,000.00
Sundry Expense Accounts ............., 5,010.00
Surplus, including Paid-up Capital 1,801,777.45
$8,449,810.70

TATEMENT.

Disbursements,
To Policyholders for Claims, Annuities,

Surrender Values and Profits ...... $ 354,470.27
Expenses, Commissions, etc. .......... 563,158.40
T axes-and-Ticenses’ TL0 s 17,227.68
Investment "EXDENSes .. iv iy vrsovsyssois 31,500.00
Dividends to Shareholders ............. 54,168.56
D RIRROR Ty e e O LD e 1,478,507 .00

$2,400,122.00

Other assets embraced in the Balance Sheet have been
verified by examination of Bonds, Stocks, Securities and
Bank Certificates. .

(Signed) JOHN SCOTT, C.A., Auditor.
BOARD OF DIRECTORS.
President, - A. Macdonald, Esq.
Vice-presidents, Geo. F. Galt, Esq., R. T. Riley,
A. M. Nanton, Esq. g
Geo. W. Allan, Esq., P. C. McIntyre, Esq., Sir Daniel H.
McMillan, G. R. Crowe, Esq., A. C. Flumerfelt, Esq., A.

Esq.,

Kelly, Esq., F. Nation, Esq., J. H. Brock, Managing
Director. S
Head Office, - - - - Winnipeg.

Branch Offices :—Montreal, Toronto, St. John, N.B., Halifax,
Charlottetown, Calgary, Vancouver, Fargo, N.D.
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’BONDS and MUNICIPAL CREDIT

OFFER TO COTTON BONDHOLDERS.

New Issue of Canadian Cottons, Limited.

Canadian Cottons, Limited, have sent a circular to the
bond-holders, pointing out that the $1,850,000 bonds now
outstanding fall due on April 2nd, 1912. The company is
preparing to make a new issue of bonds for the purpose of
carrying out its recent purchase of the Mount Royal Spin-
ning Company and the Gibson mill. Arrangements are being
made to issue the bonds in London at no less than go. The
company has decided to offer to the holders of the 6 per cent.
bonds now outstanding the privilege of exchanging their
bonds for the new bonds on the following basis: For every
$1,000 bond now outstanding the company will give in ex-
change a new 5 per cent. $1,000 Con.

Average Net Profits.

Mortgage 3o-year bond, covering all the old and new
properties of the company, together with $125 cash and
accrued interest. This will give the bonds at 873 per cent.,
which are redeemable at par at maturity at about 22 per
cent. less than the price at which they are being offered to
the public. Mr. D. Morrice in a statement points out that
the average net profits for six years are $261,021.

As noted last week, the issue of $600,000 city of Victoria
4 per cent. debentures in the London market at 98} was
over-subscribed. The bonds were purchased recently by
Messrs. G. A. Stimson & Company, Toronto. Victoria has
not been in the London market since 1908, when £150,800
of its securities were sold.

Mr. H. P. Robinson has organized the Atlantic Bond
Company, Limited, and has behind him many of the leading
men in the Maritime Provinces and some Montreal capital
as well. The company’s offices are in the Bank of Montreal
Building, St. John. Mr. Robinson has for the past year and
a half been manager for New Brunswick for J. C. Mackintosh
& Company, Halifax. Previous to that he was general man-
ager of the New Brunswick Telephone Company, and at
present is one of the members of the executive board of that
company.

London’s Municipal Offering. : g

The municipal statistics of London, Ont, which is
asking for tenders for $63,300 debentures are as follows :—

Assessment and Debenture Debts.—Assessed value for
taxation: Real estate, $24,138,667; business assessment,
$2,834,876; taxable income, $1,088,535; total, $28,062,078.
Exemptions, not included above, of city, government and
religious and church properties, as per assessment commis-
sioner’s report, December 11th, 1908, $4,114,180. Real pro-
perty is assessed for about 7o per cent. of market value.
Present poulation (1910), 46,727 population five years ago
(1005), 43,154; rate of taxation, 1910, general, 15.1454;
school, 8.3546; total, 23.5 mills on dollar. Total debenture
debt including this issue and including $211,332.24, city’s
portion of local improvement debentures, $3,400,084.54; less
waterworks debentures, per city of London Act, 1906, and
subsequent issues, including this issue, $744,575.17; less
Niagara power distribution debentures, $227,122.64; sinking
funds, December 31st, 1910, $352,101.70; total, $1,323,880.60;
net debt, $2,085,104.04. Limit of borrowing power, as per
Section 22 of ‘““The City of London Act, 1906,”” is 14 per
cent. of $28,062,078, equal to $3,028,600.92. Local improve-
ment debentures, property owners’ share, $360,776.64.

Financial Statement.—Municipal assets, December 31st,
1909, $3,887,702.85; municipal liabilities, December 31st,
1000, $3,074,055.06; balance of assets over liabilities, $813,-
646.80; revenue from all sources in 1910, estimated, $795,-
00o; expenditure, estimated, $78s5,000; surplus for year
1910, estimated, $10,000.

Waterworks Department.—Total revenues, 1910, $122,-
383.17; runing expenses, $52,377.00; surplus revenue of
year, $70,005.18; capital paid out of revenue, $7,500.67; in-
terest and sinking fund charges, $35,050.84; total, $43,-
541.51 net revenue, $26,463.67.

—_—ea> e —————

CANADA LIFE ASSURANCE COMPANY.

In commenting upon the annual report of the Canada
Life Assurance Company last week, it was stated that of the
$11,701,000 mortgages on feal estate the sum of $1.600,00c
consists of mortgages on lands in the distant West of Canada
As a matter of fact the Western mortgage loans of this com-
pany are nearly $7,000,000, and the amount of $1,600,000
represents only pew Western loans made during 19t0.

CANADIAN STOCK EXCHANGES.

The opening of the year in the Canadian stock markets
makes a satisfactory comparison with 1910. The following
figures show the volume of business on the Montreal and
Toronto gxch;lnges. Montreal, as usual, is doing more
business 1 stocks than is the Queen City.

January, 19r10. January, 1911.

Montreal 'stocks ........ 204,621 Shares 225,060 Shares
Toronto o O R R ] B A 79.080 " i
Montreal bonds ..... ... $500,450 $658,300
Toronto e e 469,000 467,100

1st wk. Feb., "10.
36,552 Shares

11

1st wk. Feb., 11,

Montreal stocks +.....:s. 65,260 Shares

Toronto S ke 10,000 14,050
Montreal bonds ......... $169,000 $172,400
Toronto donnt S g 101,000 50,000

In compiling the Toronto Stock sales, mining shares
were kept separate. These showed the following ‘compar-
isons: During the month of January, 1910, a total of 42,-
082 shares were sold, while in January, 1911, only 25,149
shares were sold.

During the first week in February, 1910, there were
0,082 shares of mning stock sold while last week’s showing
amounte_d to only 2,108 shares. This indicates the lessened
speculative activity in the Cobalt mining stocks.

DRY DOCKS AND SHIP YARDS.

The construction of a large dry dock at Esquimalt
B.C., will be started at once. Messrs. W. F. Bullen and k.
F. Bullen, of the British Columbia Marine Railway Company
of Esqu_lmalt have been in Ottawa in connection with the
application for the Dominion subsidy for the construction
of a dry dock and to interview the government with regard
;\? the proposed construction of warships for the Canadian

avy.

The new drydock will be built in consideration of the
future requirements of the Pacific naval station. Regarding
the proposed construction of warships on the coasc it was
the fixed policy of the government to have the vessels plan-
ned for the new Canadian navy built in Canada and that the
shipyards of the coast would be given che same opportunity
as other Canadian yards to compete for the building of the
Pacific fleet. The plans of the naval department, as an-
nounced, provide for the construction of two fast scouc
cruisers of the Bristol type and three destroyers of the River
class. Probably other construction will follow.

~ Mr. Hugh Russell has been enquiring as to what pri-
vileges che city of Quebec would grant a company, which
would establish a shipbuilding plant at that port. &

The company desires to establish yards so as to be
able to tender for the new ships of the Canadian navy. It
was decided to offer an exemption from taxes for twenty
years as well as a liberal bonus should the company locate
at Quebec.

. The Polson Iron Works, Limited, propose to purchase a
site on the Toronto waterfront in order to enable the com-
pany to establish a floating dry dock capable of holding the
largest vessel sailing on Lake Ontario. Plans for the dock
have been approved by he Dominion Government engineers,

——— > ——

TRETHEWEY COBALT MINING COMPANY.

The capital assets of the Trethewey Cobalt Mining
Company were increased last year by $67,781.68. Of this
amount $23,439.20 is represented by additions to plant and
equipment and $45,342.45 by construction. The total pro-
duction for 1910 was 602 tons, containing 863,777 ounces of
silver. There was an increase in disbursements of $37,992
and this is accounted for by expenditure connected with con-
centration. The concentration started in May has done good
work, the tonnage treated monthly increasing from 2,003 in
June to 3,215 in December. The amount of cash on hand
was $68,078.21, and the gross value of ore at smelters, in
transit, and at mine ready to ship, less freight and treatxr’xem
charges is $213,7209.21. It is said that company will not
make use of its extra capital authorized some time ago.
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BOND DEALERS. BOND DEALERS.

Fehruary Investment List

Q Our February Bond List which has just been
issued contains an unusually large list of
debentures ranging from Province of Ontario
yielding 4. up to municipals yielding 5-3 8

q We ars also offering high grade Corporation
bonds returning the investor over 67,

( We will he glad to furnish a complete list
upon request

Wood, Gundy & Co.

TORONTO, Canada

THE

CANADIAN AGENCY, LIMITED

LONDON, ENGLAND

6 Princes Street, (Bank)

Government, Municipal @ Corporation Bonds and Debentures

Bought and Sold. Issues made in London,
BANKERS
Parr’s Bank, Limited Bank of Montreal Messrs. Glyn, Mills, Currie & Co.
Y

Present Prices RESERVE FUNDS

afford Conservative Investors
an excellent opportunity to k
buy high grade Municipal Debentures suitable for Reserve

funds or Deposit purposes to yield from 49
to 5%. Our monthly Bond Circular gives
We have on hand a large prices and financial statements of each

number of carefully selecied municipality whose bonds we offer.
issues. Write for particulars.

BRENT,NOXON & CO. || HANSON BROS.

Canada Life Building - Toronto 164 St. JAMES ST. £ MONTREAL

Municipal Bonds

A. P. Christmas & CO. Lon&ogﬁ#a;c;:h{re Bldg.

X - BONDS




NOVA SCOTIA STEEL CONTROL.

English and American Syndicate May Acquire-—British
Capital Said to Seek Dominion Power Company.

There are always surprises in connection. with the Nova
Scotia Steel Company. A syndicate of English and American
capitalists have an option to purchase a block of Nova Scotia
Steel stock which would give them control. The price is
stated to be 150, which is somewhat high. This stock may
be listed later on the London stock exchange. The annual
meeting of the company will be held in Montreal this month.
its position is favorable, and in Halifax they are already
talking of an advance in the dividend to 6 per cent. as well
as a bonus.

Are Willing to Sell.

An English syndicate is seeking to acquire the Dominion
Power and Transmission Company and subsidiary concerns.
This is a statement made at Hamilton. Mr. Hawkins, the
general manager of the company, speaking of this story,
says they have yet to meet people who actually intend to do
business. The company would be willing to sell if their
price was met. The following subsidiary companies are now
either directly or indirectly owned or controlled by the Do-
minion Power and Transmission Company, viz. :—The Hamil-
ton Radial Electric ailway Company, the Hamilton Street
Railway Company, the Hamilton and Dundas Street Rail-
way Company, the Dundas Electric Company, the Hamilton
Electric Light and Power Company, and the Lincoln Electric
Light and Power Company, which are immediately subsidiary
corporations of the Cataract Company, while the company
has acquired the direct ownership of the entire stock of :—
The Brantford and Hamilton Electric Railway Company, the
Wesern Counties’ Electric Company, with its subsidiary
corporation, the Brantford Electric and Operating Company,
as well as the Hamilton Terminal Company, and control of
the Welland Electric Railway, and the Hamilton, Grimsby
and Beamsville Electric Railway Company.

Took Over Many Gompanies,

The incorporation of the Domin‘on Power and’ Trans-
mission Company was the result of necessary increase in the
financial capacity of the Hamilton Cataract Power, Light
and Traction Company, Limited, which had hecome inade-
quate to meet the expansion of that company’s business and
the probable extension of its field of operation, and this com-
pany’s charter from the Dominion of Canada was framed with
a view to the acquisition of this company of the control, and
practically the taking over of the business of the Hamilton
Cataract Power, Light and Traction. Company, Limited. In
view of the fact that four-fifths of the stock of the Hamilton
Cataract Power, Light and Traction Company, Limited, has
been acquired by this company 1t may be regarded as a
successor to that company and its business, but on a larger
scale,

Annual Meeting this Week.

The annual meeting of the company was held this week,
when a large increase in earnings was reported, and it was
stated that unpaid dividends would be paid w:thout great
delay. ‘I'he 'I'reasurer announced that dividends on the
preference stock for the two years ending July, 1910, were
unpaid, and that, though'some of the shareholders did not
concur in it, the directors thought it advisable to withhold
payment at that time. A dividend at the rate of seven per
cent. was paid for the last half of last year, and it was ex-
pected that the back dividends would be paid before long.
The financial statement showed that the gross earnings were
$1,022,308, and the net earnings $533,757. The amount paid
in dividends was $124,521, and $327,566 was paid out in in-
terest. The company’s total assets amount to $10,355,247,
and it has to the credit of profit and loss $1,010,680. Wich
regard to the passing of dividends, it was stated that this
was done to build up the company immediately afcer it was
organized, and it was felt that the results justified it.

_——e—-—————

: There was a sharp advance in Grand Trunk stocks on
Friday morning, a week ago, on the annoucement of the full
dividends for the half year on the guaranteed and first and
second preference shares, and %4 of 1 per cent. for the year
on the third preference. The sum of £9,000 Wwas carried
forjw'ard. The dividend is more than up to market expec-
tations.

The provincial government of Ontario will introduce a
bill which will give municipalities the power to insist on
the work of electric wiring, not only in public buildings,
hut in private houses as well, being safely and carefully
done. This object would be attained by making the Comr{ell-
ing power of the municipality extend not only to companies,
but to individuals also.
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FOR SALE

WATER POWER

Report by Quebec Government expert engineer
says that the power is one of the best in the Province

LAKE 15 MILES LONG, 1 to 2 MILES WIDE
Power can be utilized for any purpose.

L. ANDS

Areas fram 10 to 600 Acres
Situated' around or near the focot of the Lake.

GOOD LOCATION FOR VILLAGE SITES

There are already g houses, 2 stores ard a Post-
Office in the village.

TIMBER LAND,PULPWOOD

Supply Unlimited

S AW M I 1. b

Built only a few months ago, is in first-class running
condition.

Boiler 75 h.p.; Engine 55 h.p.; Capacity 1000 Boards per Day
SHINGLE MILL ON PREMISES FOR SALE

—ADDRESS—

N. N. AUBIN, Long Lake, Temiscouata County, P.Q.

—

CITY OF ST. JOHN, NEW BRUNSWICK,

Tenders for Debentures.

Sealed Tenders addressed to H. E. Wardroper, Common
Clerk, City of Saint John, Province of New Brunswick, and
marked “Tenders for Debentures,” will be received up to
12 o’clock noon on the Eighteenth day of March, 1911, for
the purchase of the whole or any parc of an issue of Two
Hundred and Fifty Thousand ($250,000.00) Dollars, ‘‘Saint
John City Debentures,”” to be issued by the City of Saint
John, payable at the expiration of forty years, with interes.
at (4) per cent. per -annum, payable half-yearly, from the
first day of May, 1911. Principal and interest may be pay-
able at Chamberlain’s Office, in St. John, New Brunswick,
or in Great Britain.

The Debentures may be expressed in Sterling Money of
Great Britain, or in currency of Dominion of Canada, and
‘n sums of Five Hundred Dollars each.

Resolutions passed by the Common Council of the City
of Saint John provide for the formation of a Sinking Fund
for the redemption of these Debentures at maturity.

Parties tendering must state in their tender in what
currency and where they desire the Debentures and Interest
to be made payable. 4

The highest or any tender not necessarily accepted.

By order of the Treasury Department.

ADAM P. MACINTYRE, DUNCAN G. LINGLEY,
Comptroller. Chamberlain._

Dated, Saint John, N.B., February 8th, 1o11.

STRATHCONA, ALTA.

Sealed tenders will be received by the undersigned up
to six p.m. of the third day of March, 1911, for the sale of
seventeen $1,000.00 debentures of The Strathcona Public
School District No. 216, of the Province of Alberta, bearing
date September 1st, 1910, and repayable in thirty annual ine
stalments, one thirtieth of the principal being repayable
annually on the 1st day of September, 1911, to 1940 (both
inclusive), with interest at five per centum per annum. Pur.
chasers to allow vendors for accrued interest to date of sale
The highest or any tender not necessarily accepted. %

GEO. F. DOWNES,

Secretary-Treasurer, Strathcona, Albertgy
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Dominion Canners, Limited

6% BONDS

Authorized, $2,500,000. Issued $1,500,000.

Maturing April 1st, 1940. Interest Payable Half Yearly
at the Bank of Montreal, Montreal, Toronto, Hamilton and
London, Eng.

Net Earnings of Company over six times amount required
to pay Bond Interest, Bonds issued to the extent of 2-3

value of fixed assets,

Price: $100 and Accrued Interest

C. Meredith & Company,

LIMITED

MONTREAL - - QUE.

C. A. Kennedy & Co.

Bond Dealers

Guardian Building St. James St.

MONTREAL

Send in your order to-day for a copy of ECKARDT’S

MANUAL OF CANADIAN BANKING

3rd Edition, revised and up-to-date, now on press.

Price $2.50 l

WE CAN OFFER
Municipal and Government

DEBENTURES

To yield from 4% to 6%
ON MONEY INVESTED

Will send full particulars on request

C.H.BURGESS & CO.

Traders Bank Bldg. - Toronto, Ont.

REGINA

The Home of the Western Bond Business

Every year securities valued at millions of dollars
are sold in Regina, and investors are always sure
of a wide range from which to make their selection.

We invite correspondence from Banks, Insurance
Companies, Fraternal Societies and private
investors.

o oo

NAY & JAMES,

Bond Exchange Bldg.,
REGINA - - -

CANADA

MATURING BONDS

(Their re-investment)

There are a great many bonds and other similar investments maturing

The present market offers splendid
We are prepared to make proposals for
the retirement of standard bonds, shortly to mature, in exchange for
suitable securities of desived maturity.
MUNICIPAL,
ROAD and INDUSTRIAL BONDS. The income
the investor ranges as high as 6 per cent.

at this period of the year.
opportunities for investment.

GOVERNMENT,

all investments offered.

Dommiion SEcURITIES ORPORATION

LIMITED.

26 KING STEAST
TOROMTO.

LONDON -ENG:*

We have a list comprising
PUBLIC "UTILITY,, RAIL-
return  to
We thoroughly recommend

CANADA LIFE BLDG..
MONTREAL.,.
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FIFTH YEAR OF PUBLICATION
me Business Prospects
Year Book, - 1911

Edited by JOSEPH DAVIES and C. P. HAILEY
NOW READY

Contains Forecasts of the Market Movements

in 1911 of
Coal Shipping Wheat
Iron The Money Market | Cotlon
Copper English Rails Hog Products
Tin American Rails Dalry Produce
Tinplates Argentine Rails

RUBBER OIL

It appeals particularly to the BUSINESS MAN
and to the INVESTOR
This book is a serious attemp: to forecast the course
of prices in 1911 by the most scientific and
minute analyses of the latest statistics
of supply and demand.
**The Authors . . . have succeeded in
gauging the future of several important markets with
remarkable accuracy.'' — Financial Times.

PRICE, $1.50
BOOK DEPARTMENT

Monetary Times of Canada

Montreal Toronto Winnipe3

% INVESTMENTS

== ABSOLUTELY GUARANTEED

ROYAL FINANCIAL CORPORATION LTD.
490 Pender Strcet - - VANGOUVER, B.C.

MR. H. LANGMAID HEAL

9 Bisnopsgate, London, E.C.
Arrangss Capital for sonad Canadian enterprises ( Mining,
aad, Timbze, [ad1strial), Correspondenc: invited, Referen-
ces given. Morgages, Bonds and Pablic Loans placed.

Fire Chief Tremblay discussed the convent fire on St.
Joseph Boulevard before the Montreal Board of Control re-
cently. The board has decided that a thorough investiga-
tion must be held into the circumstances. According to
Chief Tremblay the fire had its origin in a dust bin that
was connected with every room by a system of chutes. This
enabled the fire to spread quickly. Carpenters were at
work altering the chutes when the fire broke out. On the
opinion of the chief the building was doomed by the time
the department arrived.

Investment Bonds

Municipal, Public Ultility,
Industrial
Yielding from 47 To 67,

The issues have all been
carefully investigated, and we
recommend our offerings for
' conservative investment.

Full particulars will be sent
on request.

Royal Securities Corporation
Limited

164 St. James Street, MONTREAL
TORONTO, QUEBEC, HALIFAX, LONDON (Eng.)

Westérn Canada Trust

Limited
75 Lombard St., London, England
. HAMILTON BENN, Managing Director

Buys issues of

Canadian

Municipal and Corporation Bonds

Issues made in London

Agents for Canada:

Royal Securities Corporation, Ltd.
164 St. James Street - - MONTREAL

Mr. Edward Beauline, a resident of L’Original, Ont
is in the county jail awaiting trial on a charge of inc’endiaﬁ
ism. Inspector H. Reburn, of the Attorney-General’s de-
partment, Toronto, has been investigating the causes of
recent fires and on being questioned Mr. Beaul'ne admitted
his guilt. 3

G. F. JOHNSTON

J. W. McCONNELL

Johnston, McConnell & Allison, e sokers, Montreal

We recommend as a SAFE and PROFITABLE INVESTMENT the bonds of

THE CANADIAN LIGHT AND POWER COMPANY

H. J. ALLISON

Bond and . . .

carrying a bonus of stock.

Montreal, and will be in operation early in 1911.

The Company’s plant is situated at St. Timothee, Que., twenty-seven miles from the City of

Full particulars will be cheerfully furnished upon application.

o
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We Offer thefollowing Bonds

$9,000 City of Columbia, B.C., 6%, due 1920
$5,500 City of Grand Forks, B.C., 5%, due 1921

$22,000 School Commissioners of St. Leo of
Westmount, Que. (Suburb of Montreal),
5%, due 1950

Price and particulars on request

St. Gyr, Gonthier & Frigon

103 St. Francois Xavier Street
i MONTREAL

Bell Tel. Main 2701

CANADIAN BONDS

AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & Co.

222 St. James Street - MONTREAL

62 INVESTMENTS

First Mortgage Six Per Cent. Bonds of

Dominion Canners Ltd.

Canada Machinery Corporation Ltd .
Carriage Factories Ltd,

Steel Company of Canada Ltd.

All these Companies are paying a seven per cent
dividend on their Preferred Stock Issues, which in-
dicates the complete security of the bond interests

We recommend the bonds of the above companies
for permanent investment

Dominion Bond Co. Ltd.

Royal Bank Building., TORONTO
Montreal Ottawa

EASTERN TOWNSHIPS SECURITIES.

Direct private wires to F. B. McCurpy & Co., Members Montreal Stock
Exchange; E. &C. Randolph, Members New York Stock Exchange
A. E. Ames & Co., Members Tor:

onto Stock Exchange.

F. w. WHITE’ Stock and Bond Broker

SHERBROOKE, QUE,

Debentures

S 6 ) e

Western Municipal and School
Districts always on hand.

Wirite for particulars.

J. G. MACKINTOSH @ CO.
Aikins Building - Winnipeg, Man,

RESERVE FUNDS

Municipal Debentures are the best invest-
ments for the Reserve Fund of any corpora-
tion, because they are readily converted
into cash. We offer debentures yielding
from 4 to 6. Correspondence invited.

Campbell, Thompson @ Co.

Phone M. 119. 43 King St, W., Toronto

Western Canada
Flour Mills Company

LIMITED
6% First Mortgage Bonds

A first-class industrial security that represents
a first lien on all the company’s mills, real estate
and assets.

The Company’s earnings for its last fiscal year,
after paying interest on $1,095,000 bonds ~out-
standing, showed over 10 per cent. on its common
stock. Further security was placed behind the
Company’s bonds of over $500,000 on extensions
and improvements to plant, carried out during the
past year and paid for out of earnings.

Price on application.

INVESTMENT TRUST
COMPANY, LIMITED

MONTREAL.

MISCELLANEOUS.

FACTORIES UNDERWRITERS POLICY
WHAT IS 1T?
A policy with the traditional strength of LONDON LLOYDS

BECAUSE it is reinsured in full by over one hundred of
the leading Underwriters at LLOYDS, and

BECAUSE every name on the contract is fully guaranteed
in accordance with the English Insurance Act;

BUT WITH ADDED ADVANTAGES

BECAUSE this policy is issued in full accordance with
Capadian law, and

BECAUSE the full legal reserve of unearned premium is
maintained in Canada,

The SOUNDEST, STRONGEST and MOST ATTRACTIVE POLICY

ever issued in Canada.
Correspondence invited from Agents and Brokers.

Burnett, Ormsby, & Clapp, Limited,
38 Wellington Street East, Toronto,

—
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WA N TEOE D

Advertisements wader this heading will be sccepted hercafter at the
following rates: ‘“‘Position Wanted” advs., ome ceat per word each inser-
ten ; ".ln Wanted” advs, two cents per word each insertion; “Agencies
Wasted”’ advs., two cents per word each insertion. A minimum charge of
ffty cents per imsertion will be made in every case.

TO ACCIDENT MANACERS.

Gentleman (33) of executive ability and considerable
experience in accident and liability insurance, at present
inspector with one of Canada’s leading companies, desires
position as assistant manager with some first-class com-
pany. Box 267, Monetary Times.

WANTED.

By a progressive Fire Insurance Company, with Head |
Office in Winnipeg, an experienced Fire Insurance Under- |
writer ; one having had experience in Head Office work |
preferred. Must be an expert underwriter, trust-worthy,
sober and energetic. We are prepared to pay a salary of |
$4,000 per annum to a first-class man. The Company has |
now a Subscribed Capital of $400,000, and it is the inten- |
tion of the Directors to immediately increase their Capital“
to $2,000,000. Only experts need apply.

advancement. |

EXECUTIVE POSITION
with nine years office and executive experience, fz\miliar.with
up-to-date business methods, requires first-class position.
Now employed with a firm of auditors and accountants.
Excellent reasons for desiring a change. Apply Box 269,
Monetary Times.

WANTED.—By young man with four years’ experience in
Trust Company, position of trust in financial corporation, ot
private company. Box 273, Monetary Times.

Fire Insurance .nan is open to consider an offer from
some tariff company as office manager. Advertiser has had
good training and can furnish very satisfactory testimonials.
Address Box 273, Monetary Times.

WANTED.—Agencies for Fire Tnsurance Companies and
Loan Companies. Can produce business. Apply Box 263,
Monetary Times.

DIVIDEND NOTICES.

THE BANK OF OTTAWA.

Dividend No. 78.

Notice is hereby given that a Dividend of Two and three-
quarters per cent., being at the rate ol eleven per cent. for
annum, upon the paid-up Capital Stock of this Bank, has this
day been declared for the current three months, and that the
same will be payable at the Bank and its Branches on and
after Wednesday, the first day of March, 1911, to sharehold-
ers of record at the close of business on 14th February next.

By order of the Board,
GEO. BURN,
General Manager.
Ottawa, Ont., January 16th, 1911.
THE CANADIAN BANK OF COMMERCE.,

Dividend No. 96.

Notice is hereby given that a dividend of two and one-
half per cent. upon the capital stock of this institution has
been declared for the three months ending the 28th February
next, and that the same will be payable at the Bank and its
branches on and after Wednesday, 1st March next.

The transfer books will be closed from the 14th to 28th
February, both days inclusive.

By order of the Board,
ALEXANDER LAIRD, !
General Manager.

Toronto, 2oth January, 1011.

Volume 46.

DIVIDEND NOTICES.

Good chances for | 1911
Apply Box 245, Monetary Times. \
|

REQUIRED.—Gentleman l

UNION BANK OF CANADA.

Dividend No. 96.

Nodice is hereby given that a dividend of two per cent.
(being at the rate of eight per cent. per annum) on the paid-
up capital stock of this institution has been declared for
the current quarcer, and that the same will be payable at
the Bank and at its Branches, on and after Thursday, the
second day of March next, to shareholders of record, on 15th
February, 191I.
By order of the Board.
G. H. BALFOUR,

Quebec, 21st January, 1011. General Manager,

CANADIAN CEREAL AND MILLING COMPANY,
LIMITED.

Dividend Notice,

Notice is hereby given that a dividend of one and three-

[ quarters per cent., being at the rate of seven per cent. per

annum, upon the preferred stock of the Company has been
declared for the quarter ending January 3ist, 1911, and that
the same will be payable on March 1oth, 1911, to Share-
holders of record at the close of business on February 28ch,

By order of the Board,
W. A. STRAWGER.,

Toronto, January 27th, 1011. Secretary-treasurer.

DEBENTURES FOR SALE.

PRINCE RUPERT, B.C.

NOTICE.

Tenders will be received by the undersigned, until
Thursday noon, March 2nd, 1911, for the purchase of $40,-
o0oo Twenty-year City of Prince Rupert Telephone Deben-
tures, bearing interest at 4% per cent. per annum, payable
half-yearly in Prince Rupert, B.C.; London, Eng.; New
York, U.S.A.; Montreal, Toronto, Winnipeg and Vanco-ver,
B.C. and secured by special rate.

'The highest or any tender not necessarily accepted.

ERNEST A. WOODS,
City Clerk.

DEBENTURES FOR SALE.

NORTH VANCOUVER, B.C.

Tenders will be received by the undersigned up till
8 p.m., February 27th, 1911, for the purchase of $141,000
fifty-year five per cent. general debentures of the city of

North Vancouver.
THOS. SHEPHERD,
City Clerk.
North Vancouver, Feb. 1st, 1011

DEBENTURES FOR SALE.
Sealed tenders will be received by the undersigned up
to 12 o’clock noon, Wednesday, the 1st day of March, 1911
for the purchase of Debentures of the Town of North Bay‘
as follows: $18,000.00 for storm sewer purposes, and $16.-
000.00 for Public: School purposes, both bearing interest ;;t
the rate of Five (3) per cent. per annum, payable in Twenty
equal annual instalments. Delivery to be made at the
Traders Bank of Canada, North Bay, Ont.
M. W. FLANNERY,
North Bay, February 7th, Do Treasurer.

NOTICE.

Tenders will be received by the undersigned until Tues-
day the Twenty-first day of February, A.D., 1011, for th
purchase of debentures to the amount of Four Th-ous;ms
($4,000) Dollars of the Roman Catholic Bilingual Separat
School of the Township of Chapleau, said debentures beae
ing interest at the rate of five per cent. per annum ar(i
pavable in equal annual instalments during a period I:)f
twenty years.

The highest or any tender not necessarily accepted

D. O. PAYETTE, Secretary,
Chapleau, Ont

AP R ——
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We advise the purchase of

Municipal Debentures
at present attractive prices.

We own and offer
Government City Township,
Village and Western Schools

Yielding from 4% to 5%%
Particulars will be sent on request
Ontario Securities

Company, Limite
TORONTO - - ONT.

DEBENTURES FOR SALE.

PRINCE RUPERT, B.C.

NOTICE.

Tenders will be received by the undersigned, until
Thursday noon, March 2nd, 1911, for the purchase of the
whole or any portion of Four-year City of Prince Rupert
Local Improvement Debentures as follows:

11th Street and Beach Place, plank road .......... $ 3,600 i

Hay’s Cove and 8th Avenue, plank road ........... 11,600 |
Fraser, sth, 6th, 7th and 8th Streets, plank road.... 5,300 |
B Eircet Dlank road io.iieave sl des i 2,700
Bifred Street, plank road .....ceiiienenn Ve e 160
8th Avenue and Fulton Street, plank road ........ 2,500
7th Avenue (Fulton to Thompson), plank road .... 3,000
gth Avenue, plank 10ad ..........iiiiiiiiiiiiiii 12,000

4th Avenue (McBride and Hay’s Cove), plank road.. 8,000
8th Avenue, (McBride and Hay’s Cove), plank road 7,000
Ambrose Avenue, planle roaek oo Sl ol Ul SN il 6,000
Conrad Street and 11th Avenue, Sec. 8, plank road 16,800

bearing interest at 5 per cent. Per annum, payable half-

yearly in London, Eng.; New York, U.S.A.; Montreal,
Toronto, Winnipeg, Vancouver and Prince Rupert, and se-

cured by special rate upon the land benefited and guaran- |

teed by the city at large.

(1) Assessed value of the land benefited...... $ 1,007,684.00 |
(2) Assessed value of the land benefited, ex-

cluding G.T.P. and Government ...... 036,304.00 |
(3) Total assessed value of the land of the

I cinality sl ee el 14,844,860.00
(4) Government lands, exempted ............ 2,569,500 00
(s) Grand Trunk Pacific Railway Co., assess-

ment (subject to adjustment) .......... 7,310,000.00
(6) Total Assessment, excluding G.T.P. Rail-

W avaand Government w0l . ol o 4,956,270.00

The highest or any tender not necessarilv accepted.
THE ABOVE FIGURES DO NOT INCLUDE IM-
PROVEMENTS.
ERNEST A. WOODS,
: City Clerk.

WANTED.—Gentleman, 31 vears old, 4 vears business
experience in Canada, speaking English and German and
some French and having important business connections in
London, Paris, and Germany, desires position in large Real
Estate =nd Fln'fnci_ql GConcern. - -Apply Box 109, Monetary.
Times Office, Winnipeg.

A Mortgage
is the best known and most popular kindof
security in which to invest money. Selected
under proper conditions, it affords the safest kind
of investment.

Saskatchewan Mortgages
are the most popular mortgage security in
Canada to-day. We sell these mortgages to yield
a very attractive rate of interest. We guarantee
payments, and make collections and remittances
without cost to the investor.
Mortgage list and full information sent on request

Saskatchewan Branch:
National Finance Company, Ltd.
REGINA, SASK.
26 WELLINGTON STREET EAST - TORONTO
Paid-up Capital and Reserve over $550.000,

Mavurice Du PonT EmiLe LAcAs

DU PONT & LACAS
FINANCIAL AGENTS
Bonps AND HigH CrLass INVESTMENTS

Rooms 19 & 20, Central Chambers, EIgin St., OTTAWA.
Phone 5712

Correspondents int—
New York, London, Paris, Bruxelless and Hamburg

WESTERN Messrs, Alloway & (,i:_]-l“c'\‘_“ll:lt‘l)“lihl‘la‘:l‘;.

for sale a carrlull{' et Sich
; icipg 8 ic
MUNICIPAL b et g s Qg s
DEBENTURES ADDRESS—

E 362 MAIN S1REET
Alloway & Champion, winnirEG. MAN.

STOCK AND BOND BROKERS.

BURNETT & CO.

STOCK BROKERS
(Established 1868)
Members Montreal StocK Exchange

12 St. Sacrament Street
MONTREAL

Direct Wire to New York and Toronto.
G.H.Smithers J.J.M.Pangman G.W.S, Henderson

CLARENCE |. McCualc D. Rykert McCUAIG

McCUAIG BROS. @ CO.

Members Montreal StocKk Exchange

Orders executed on the Toronto, New

York, Boston and London Exchanges

Telephone Main 923-924.” |57 St. James Street, MONTREAL

C. Howarp Lewis G. Eric McCualc
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GOVERNMENT MUNICIPAL and
CORPORATION BONDS

Correspondence Invited.

Canada Securities Corporation, Limited

Hon. C. ]J. Doherty, K.C., M.P,, President. Rodolphe Forget, M,P., Vice-President
Geo, H. Gooderham, M.P.P,, Vice-President

Head Office: 179 ST. JAMES ST. MONTREAL

HIS is an exceptional opportunity

for one wishing to invest for a
steady, substantial income in the most
thriving young city in Western Canada,
and whsre values increase so rapidly.

MORTGAGE INVESTORS
ASSOCIATED MORTGAGE INVESTORS
’ : 5
A TRIP TO THE WEST INpiEs ||| PAY1NZ 15% annually
Through tickets from Toronto and all points on the rail-

may buy mortgages in the exact amount required, just like
bonds, from our $100,000.00 stock of completed mortgages. We Beautlfull loca ed
lmc the :.'n'a': ‘:lfl )'(lll(l'[ own .ll‘l\l'.ii(\'ll|. .nm;n:urc fm!‘lhc investment FOR SALE y t
CALGARY, ALBERTA, CANADA.
The “P. & B.” steamers sailing from Halifax every
|
\
ways are sold by r
|
|

throughout its term, collecting and paying, k Of mOdern
Address Inquiries :
twelfth day for Bermuda, the Britisn West Indies and Demerara,
R. M. MELVILLE,

Interest at the rate of 6% in par funds,
Apartments
A. L. MASSEY & CO.
are all very superior ones. The trip occupies about thirty-eight
Corner Adelaide and Toronto Stroets.

Toronto, Montreal, New York and London, England.
. o
Sales Representatives ln SaS atoon
8-10 Wellington St. East, TORONTO
days, and is a delightful cruise from the start to the finish.
UYL T R R B DR R R SR S

This block 1is situated a quarter of a

mile from the business centre of the city

The Middle West Investment Company, Ltd. ( in one of the best thoroughfares in

Money to Loan on Improved and Vacant City Properties J Saskatoon, containing fourteen suites,

o iy e st 4 o S VIS CIENS Mg ste :m heated ; with water, electric light,

The People’s Realty Company, Limited open plumbing and every modern
Purchases and Sells Real Estate. L. VERHOEVEN, Mgr. convenience.

289 CARRY STREET, WINNIPEGC. (

' THAS S SEHE  BEST T BULY
f IN SASKATOON

Columbia Fire Insurance CO. Full particulars given to bona fide enquirers
LIMITED
Head Office: Vancouver, B. C. gl
E. H. HEAPS, Pres. R. P. MCLENNAN Vice-Pres.

W. B. ROURKE, Secretary

Authorized Caital -  $500,000.00 BUTLER & BYERS

Subscribed oy $260,000.00

Surplus to Policy Holders $265,951.81 SASKATOON - - SASK.

Agents Wanted in Unrepresented Districts.

References--Bank of British North
America

THE ADVERTISERS ON THIS PAGE would
like to know that you ‘‘saw it in The Monetary Times.”’
You will confer a favor on both advertiser and publisher
by mentioning it when answering advertisements.
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319 Pender Street, VANCOUVER. B.C., Canada
A R S S R T S A A A SR SR L

The oldest established firm of Chartered Accountants and 9
Auditors in British Columbia.

W. T. Stein & Co. s A FRIENDLY

Chartered Accountants, Edinburgh 1889
5 o British Columbia 1905
¥ " Canada 1909
Notary Public - British Columbia 1901 e

Power of Attorney to be made in favour of

WILLIAM T. STEIN, C.A. (Edin.) F.C.A.

making friends wherever it goes
—YILDIZ MAGNUMS Cigarette.

This brand is the very finest
quality Egyptian Cigarette—
large size.

Security and Profit

° The permanent stock of The investments of this
The British ColumbiaPer- company are in mortgages—
manent Loan Co., Ltd. absolutely secure — upon Tl'y

bas for several years paid which exceptionally highrates
dividends of nine per cent. are obtained.

on its par value. For these rea-

The company's sons we highly
5| NATIONAL

permanent recommend

ital is $1,000,000; | FINANGCE | Class “A" of

the assets are this stock at
$ 2, 677, 200 58; CO., LTD. $150 per $100

YILDIZ MAGNUMS

Plain, Cork or Gold Tips

25 cents per box of ten at

the Reserve Fund share, as an in- . .

is over $343,949.50, and the vestment of sterling merit. | all progressive tobacconists
earnings for 1910 were $178,- We are glad to give detailed ‘

731.79. information and to furnish

FISCAL AGENTS bank and other references.

NATIONAL FINANCE CO., LTD.
Head Office - VANCOUVER, B.C.

Branch Offices: New Westminster, Calgary, Regina, Winnipeg,
Toronto, St. John and Halifax.

L. COFFEE @ CO.,

|
. |
President and Manager. 7 Vice-President. l

THOS. T. LANGLOIS, GEO. J. TELFER, Grain Merchants
ESTABLISHED Board of Trade Building
TroMAs FLYNN, 1845 Toronto, Ontario.

On Deposit with Ontario Government, $40,164.96.

THE YORK FIRE INSURANCE COMPANY

CASH-MUTUAL AND STOCK
Officers : 157 Bay Street, Toronto

HENRY DUNCAN, J. Do EVANS, Js G.-WILGAR,

President. Vice President. Manager-Secretary.

BALANCE SHEET AT DEC. 31, 1910

ASSELS LIABILITIES
T R R G R e $27,643 58 Current Accounts unpai ........ $ 661 55
Debertures and other liquid Losses under adjustmert, e-ti-
RSBESN s s R R 81,092 63 mated... ... e A Al 4,500 00
Premium Note Capilz}l (Net).. 84712 g8 (All adjusted losses jaid.)
Capital Stock subscribed and Cash Reinsurance Reserve

unca]'ed ........ e RS TR 157,500 00 (GOV. Still](]al(l) ................ 8]‘736 41
Surplus - - 264,051 23

$350 949 19 $350,049 19

To the Members of the York Fire Insurance Company, Cash-Mutual and Stock :

Gentlemen,—We have made a quarterly audit of the cash and bank account with the books and
vouchers of your company for the year ending December 31st, 1910, and hereby certify that the above is a
true statement of the affairs of the Company at the date named. The books are in a very satisfactory con-
dition and all required information has been fully and freely given.

Respectfully submitted, (Signed) A. C. NEFF & CO., duditors.
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We offer the bonds of
a substantail

ONTARIO TOWN

due at the end of
twenty years to yield

4% per cent.

H. U'HARA & CD.

Members
Toronto S8tock Exchange

OFFICES :
6 Drapers' Gardens,
London, E.C., England

Winnipeg, Toronto, Cobalt,
Man. Ont. Ont,
Our Bond List mailled
on request

INVESTMENT
SERVICE

We shall be pleased
to furnish Investors
with information

about Securities.

We execute orders
to buy or sell
on all leading

Exchanges. .. .-

A. E. AMES & CO.

A.E,AMES E.D.FRASER
H. R. TUDHOPE

Members Toronto Stock

Exchange

TORONTO - CANADA

STOCKS AND BONDS—TABLE
NOTES,

(1) listed. (u) unlisted
*There are $850,000 bonds out.
standing. $1Quarterly.
IHalf-yearly,

Prices on Canadian Exchanges
are compared for convenience with
those of a year ago.

Quotations of Cobalt Mining
Stocks are those of Standard Stock
and Mining Exchanges.

Montreal Steel stocks are com-
monly termed “Switch” on the Ex-
change. They are quoted as Mont-
real Steel in our tables,

All companies named in the tables
will favor The Monetary Times by
sending copies of all circulars is-
sued to their shareholders, and by
n-tifying us of any errors in the
tables.

Montreal grices (olose Thursday)
furnished by Burnett & Company, 12
8t, Saorament Street, Montreal.

'STOCK

Capital and Res!

S AND

BONDS—Montreal,

| MONTREAL
is (hoﬂll.ll_dl_ —_ prsTs grsame ‘é l | Sales Sales
. | - | = | Price Price | Week | Price Price Price | Week
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» ] 8 gt ‘__‘
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VICTORIA STOCK EXCHANGE
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206 218
0 74
2.5

Your Annual Report

should be advertised in

the Monetary Times.
Ask for the Rates.




758

THE MONETARY TIMES

Volume 40.

CANADIAN PACIFIC RAILWAY AND TORONTO.

A big railroad programme for Torontp was announced
this week by Mr. D. McNicoll, vice-president of the Can-
adian Pacific Railway. The company proposes to make the
King Street frontage, of its Govcrnment House site, attrac-
tive. Arrangements have been made wich the Dominion Ex-
press Company to take the lower floors of a large building
to be erected at the southwest corner of King and Simcoe
Streets, while the upper floors will be utilized for storage
purposes. Another office building will be built at the corner
of Simcoe and Wellington Streets. At North Toronto it is
proposed to elevate the tracks and build a viaduct extending
from Summerhill Avenue to Davenport Road. A new pas-
senger station will be erected on the southeast of the track
and the old station removed. F.ve new freight yards will

be created in various parts of the city and the Front Street |
McNicoll also stated |
waterfront |

yards will probably be extended. Mr.
that a new union station would be built on the
in the near future. New general offices of the company are
to be constructed at the corner of King and Yonge Streets.
The whole scheme will cost about $5,000,000 or more.

s ew e

BRANDON TRUST COMPANY.

Although the report presented to the shareholders of
the Brandon Trust Company the other day covers a period
of twelve months, it really represents the earnings of only
about half a year. This accounts for the small net profits.
Further allowance must be made for the fact that only part
of the company’s earnings from estates were included in the
year’s statement, In the case of estates where the work
was not completed, a small part of the fees only were put
into the accounts of 1910, The financial statement shows
under assets mortgages on real estate $13,760, and bonds
and debentures, $175,450. The total of trust, guarantee and
agency accounts is $70,350 and trust estates and agencies,
$108,088. The subscribed capital stock is $438,300, ol
which $43,830 has been paid. The company’s managing
director stated that the policy of the board ‘s to conduct an
exclusively fiduciary business such as a trust company can
legitimately transact and to avoid carefully everything of a
speculative nature. From the company’s next annual meet-
ing, one will be better able to judge of the scope and field
for its operations, which should prove wide and satisfactory.

e > -

HURON AND ERIE LOAN AND SAVINCS COMPANY.

The net profits upon the past vear’s business of the
Huron and Erie Loan and Savings Company was $280,330.
These earnings were larger than in any previous year and
enabled the companv to strengthen i‘s reserve fund to an
amount equa'ling the paid-up capital. There was a sum
of $314,620 for dstribut‘on. Twqo half-yearly dividends at

the rate of 10 per cent.. per annum and government and
business tax accounted fer $102,056; office improvements,
B1.500: transferrad tn recerve fund. $100,000; leaving a

balance carried forward of $21.064. The reserve fund totals

1

$1,000,000. No real estate is on hand other than office pre-
mises, a salisfactory cona.u.on. 1ne pleasing announce-
ment was made that the company’s dividends would be paid
quarterly, beginning on April 1st. The mortgage invest-
ments in Western Canada have increased satisfactorily, and
with the exception of one or two districts payments have
been well met. Mr. Hume Cronyn is to be congratulated
upon the financial report presented to the shareholders. The
Canada Trust Company, in which the Huron and Erie is
largely interested, also had a successful year and is earning
nearly g per cent. upon its paid-up capital. An investment
in a new issue of stock of the Canada Trust Company was
approved. The Huron and Erie has decided to issue $500,-
ooo of new 20 per cent. stock. This will first be offered to
existing shareholders, who, it is expected, will take up the
entire allotment. =

— -

NORTHERN LIFE ASSURANCE COMPANY.

The fourteenth annual report of the Northern Life As-
surance Company is a creditable one. During 1910 a larger
volume of business was transacted and a larger amount of
insurance written than in any previous year.

The assets of the company now amount to $1,435,882.34,
which enables the providing of the necessary insurance re-
serve $931,831.77 and a surplus over capital and all other
obligations of $32,662.56. The surplus from the previous
year amounted to $17,818.69, to which is added the net
earnings of this year, $230,631.63, making total of $248,-
450.32 for distribution.

$118,915.27 was added to the reserve fund for the bene-
fit of policyholders, while $20,043.04 was paid in dividends
to shareholders. In order to comply with the new ‘insurance
Act $16,658.81 was written off former assets. The paid-up
capital stock amounts to $454,645.11, while the surplus for
benefit of policyholders is $487,307.72.

The Northern Life Assurance Company has had a satis.
factory year and their latest report shows continued pros.-
perity.

—— -

ONTARIO LOAN AND DEBENTURE COMPANY,

From the profits of the past year the Ontario Loan ang
Debenture Company, after payment of interest on deben-
tures, deposits, commissions, taxes and all other expenses
dividends of 324 per cent. for the first s'x months and 4 pex’-
cent. for the latter half year were paid. The sum of $50.000
was added to the reserve fund, which now amounts to $850.-
000 or over 70 per cent. of the paid-up capital, 3

The balance remaining at the credit of the revenue ac-
count to be carried forward is $43,150.75. /

A fair demand for mortgage loans is reported. A SsOurce
of satisfaction to the shareholders is the increasing of the
dividend to 8 per cent. per annum. The assets of the com.-
pany amounc to $4,872.043.08, while the liabilities are 2.
731,783.33, a surplus of $2,141,150.75. The fortieth annue;]
report is satisfactory and records the steady progress of the
company.

Murray’s Interest Tables

SECOND EDITION - - NOW READY
Price $10.00

Rates 2% % to 8% at % 9% rates.
On $1.00 to $10,000 on every page.
From 1 day to 368.

Very clear type. Well bound.

B. W. MURRAY

Accountant

Supreme Court of Ontario Toronto

FACTORY LOCATIONS.

Port Arthur and Fort William

Warehouse Sites, Central Retail Sites, Water Lots
For information, flocation? and prices, address

R. A. RUTTAN, Box 195, Port Arthur, Ont., Can.

|

Canadian Financiers
LIMITED

Authorized Capital $2,000,000

EXECUTORS, ADMINISTRATORS, TRUSTEES, RECEIVERS.
Members Vancouver Stock Exchange,
CENERAL AGCENTS FOR
REVENUE PRODUCING REAL ESTATE AND LOANS,
PHOENIX INSURANCE COMPANY OF HARTFORD,
NATIONAL FIRE INSURANCE COMPANY,
OCEAN ACCIDENT AND GUARANTEE CORPORATION, LTI

MANAGERS OF B. C. AND YUKON TERRITORY FoR
CONTINENTAL LIFE INSURANCE COMPANY,

GENERAL AND LOCAL AGENTS WANTED.
PATRICK DONNELLY, General Manager.

Head Office: 632 Granville St., Van couver, B.C

Branches: North Vancouver, South Vancouver,

and 8 Princes;
Glasgow. s

i
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FIRE INSURANCE COMPANIES.

North American Life

Assurance Company

‘“ Solid as the Continent »

President: JOHN L. BLAIKIE
Vice-Presidents: E. GURNEY, J. K. OSBORNE,
Man, Dircctor: L. GOLDMAN, A.l.A., F.C.A.
Secretary: W. B, TAYLOR, B.A., LL.B.

Assistant Secretary: W. M. CAMPBELL.
Actuary: D. E. KILGOUR, M.A, F.l.A, F.A.S.
INCOME, 1910, $2,176,578.
ASSETS, $11,388,773. NET SURPLUS, $1,174,768.
For particulars regarding Agency openings write to
T. G. McCONKEY, Supt. of Agencies

Home Office, TORONTO

THE STANDARD LIFE

Assurance Company of Edinburgh ®ablisned
Head Office for Canada, MONTREAL, QUE.

Invested Funds 2 3 3 36;,%,%

Investments, Canadian Branch 17'400'000
(< . . . . . . . . ' ’

g:;f)gil:ed with Canadian Govt. and Govt. Trustees, over 7,000,000

Apply for full particulars,

D. M. McGOUN, Mgr, CHAS. HUNTER, Chief Agent Ont,

IMPORTANT POSITIONS :
are waiting for capable Agents in much dcsirablc_tcrntory, ready
for occupancy whenever suitable men are available. .Co'rres-
pondence welcomed with those who can _p_roduce applications,
who are energetic workers and successful solicitors. Write at once,

’
Union Mutual Life Insurance Co'y.
PORTLAND, MAINE e ;
. E. Richards, President . Henri E. Morin. Supervisor
'r;:r Agencies in‘ the Western Division, Province of Quebeec and
Eastern Ontario, apply to WALTER I. JOSEPH, Manager, 151
St. James Street, Montreal. ;
For Achncies in W'estcrn Ontari>, apply to E. J. A'TI\I!:I‘SON, Man-
ager, 107 Manning Chambers, 72 Queen Street West, Toronto,

NORTHERN LIFE ASSURANCE
COMPANY OF CANADA

We nave positions on our field staff for reliable
producers. As several good districts are open, the
vpportunity is now. Take advantage of it by writing
to our Head Office at London.

w. M. GOVENLOCK, JOHN MILNE,
Seoretary. Managing Direotor.

Insurance Co. of North America

Incorporated 1704 PHILADELPHIA, PA, Founded 1792,
SAPITAL - ... P R e e $ 4,000,000.00
SURPLUS TO POLICYHOLDERS 7,743,980.17
ook DR R e S e e 16,001,411.65
LOSSES PAID EXCEED I TR [ RN A 149,374,312.58

ROBERT HAMPSON & SON, Limited
General Agents for Canada.

Head Office Canada Branch,
MONTREAL
Total Funds, $20.000,000

FIRE RISKS accepted at current rates

THE LONDON ASSURANCE

Established A.D, 1720

Toronto Agents: S. Bruce Harman, 19 Wellington St. East.

Accumulated Funds, (1909)
Uncalled Capital

THE NORTHERN ASSURANCE CO.,LTD.

OF LONDON, ENGQ.
Canadian Branch, 88 Notre Dame St, West, Montreal,
$37,180,000

Total

oy

LONDON&

LANCASHIRE
FIRE

INSURANGE COMPANY

SUN FIRE >

Head Office, Threadneedle St., London, England

THE OLDEST INSURANCE COMPANY IN THE WORLD

Canadian Branch—15 Wellington St, E,, Toronto, Ont,
H. M. BLACKBURN, Manager
E, McKAY . - Ontario Inspector

Toromo]HlGlNBOTHAM & LYON Phone M 488
Agents /IRISH & MAULSON, Ltd., Phones M. 6966 and 967

AGENTS WANTED IN ALL UNREPRESENTED DISTRICTS

The Continental Life Insurance Company

Continental Life Building, Toronto
Have several good districts open for any energetic Agents
in the Province of Ontario.
Apply to GEORGE B. WOODS, President and Managing Director

MISCELLANEOUS.

Adveriise your

Annual Reports
= » IN . .

The Monetary Times

ASK FOR RATES

THE

'LIVERPOOL

AND

LONDON

AND

ANCE COMPANY
LIMITED O
B LiMiTED S

>
CANADA BRANCH, HEAD OFFICE, MONTREAL.

THE ADVERTISERS ON THIS PAGE wouls

like to know that vou ‘“‘saw it in The Monetary Times.”’
You will confer a favor on both advertiser and publisher
bv mentionine it when answerira® adverticements.
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COLLECTION AGENCIES.

Counties Grey and Bruce collections made on commission, lands valued ]
and sold, notices served. A generai financial business transacted. Leading
loan companies, lawyers and wholesale merchants given as references.

H. H. MILLER,_Hanover. m————

THE MERCANTILE AGENCY

R. G. DUN & CO.

Established 1841
210 Offices— (14 in Canada)
Rates and subscription quoted on application,

A DOUBLE
CRANK ROLLER
USED IN EVERY OPERATION
ROAD BUILDING

The special features which distinguish the
Waterous Road Roller—the double cylin-
der, double crank engine, two speed gearing,
high pressure boiler, etc.—make it adaptable
for all road building operations.
It can be used to haul road metal, to plough
or pick up old roads: the double speed
makes it suitable for slow or fast rolling,
and the band wheel attachment and perfect
governor control allows its use in driving
Rock Crusher.
It 1s built in 10, 12 and 15 ton sizes.
With over 75 of these machines in con-
stant use on Canadian Roads, this Rol-
ler daily proves its ability to make good
Send for Bullet n No. 301

THE
Waterous Engine Works Co.,, Ltd.
BRANTFORD, CANADA

CYLINDER, DOUBLE
THAT CAN BE
IN

COMMERGCIAL UNION ASSOCIATION.—Western Canada’s
largest and most effective collection firm. Winnipeg to Vancouver.
Reference, Traders Bank of Canada, 611 Mclntyre Block, 416 Main
Street, Winnipeg, Man.

INDEX TO ADVERTISING SECTIONS.
Barristers and>Solcitors . o Lol i i it Ve e 712, 63
Bondi Dealers -t eoisvivivnes deiey 701, 47, 49, 50, 51, 53, 54, 56
Chattered i ACCOMMEants - 1 . & iiice s sionitasivae s sl Utipess 706, 7
CBartarBd - Banka oo i e s e e s ol 702, 13, 45 SHS
Collection Agencies Vil Fui v il s v v oaan doiatuies 760
Consultinip ENGICerst  Clainitih sl a e oy siiiioeahe 700
COTTesPONAENce. SEROOLE T UG i i o i S 761
Debantiras: for/ Sate s S o im e b G s 748, 52, 53
P en i Natioagt wnate sl s o o O S 752
0y L B PR AT B S SO P RIS NG 7ot
Factory Locations. . .....e.ceouecnstinnisomngiyive saul 762
Financial and Real Estate Agents.......... 758, 63, 64, 65, 66

Fire Insurance Companies 701, 54, 50, 66, 67, 63, 60
Guarantee, Liability, Indemnity and Accident Insur-

ance Companies
Interest Tables
Investment and Loan Companies
Life Insurance Companies

..................................... 7()8
700, 10, 11, 54

712, 50, 70, 71

NS e ST eOMe At e S R ) 712, 55, 60, 6y
Miticipal Machifiery 0 oo sl il T e 760
Ut COBMDANIBE =0 o o i, et on el i i 708, o
Wanted  AdvertisEments i Co Gk 752
3 —-—

N ——————————————————

MISCELLANEOUS.

MISCELLANEOUS.

The CANAIDIAN
OFFLCE LS THAHOOL
'&SIPN T T TR E CO.
Manufacturers of
High Grade Bank
&9 Office Fixtures, |
School, Library &7 | ||
Commercial Fur-
niture, Opera &5
Assembly Chairs, 4
Interior Hardwood »
Finish Generally.

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

MILNES’

LACKAWANNA GOAL

HIGHEST GRADE OF
ANTHRACITE

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

Phones M. 5597-5598
Main Office, 79 King St. East, Toronto

-1
TORONTO PAPER MFG. CO. LTD.,
MILLS AT CORNWALL, ONT

We manufacture PAPER High and mediom grades.
BNGINE SIZED, TUB SIZED, AIR DRIgp

wHiTR AND cororen WRITINGS, BONDS, LEDGERS
M, F. & s, ¢ BOOK, LITHO. ENVELOPE anp COVERS
Made in Canada : :

For Sale by all Wholesalers
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CORRESPONDENCE SCHOOLS

MISCELLANEOUS.

Elementary Book-keeping
Advanced Book-keeping
Commercial Law
Commercial Arithmetic
Higher Accounting and

Write for full particulars to

WINNIPEG -
PRESIDENT

CANADA

MISCELLANEOUS.

WE TEACH BY MAIL!

Chartered Accountancy

g Dominion School of Accountancy and Finance

D. A. PENDER, C.A.

SUGARS

THE BEST ARE THE CHEAPEST
ASK FOR AND SEE THAT YOU GET

Hectgivs

EXTRA GRANULATED
and other grades of refined.
Supply your custcmers with only the best sugars obtainable.

IT WILL PAY.

MANUFACTURED BY

TEE CANADA SUGAR REFINING CO., Limited

Montreal, Que.

1' WE MANUFACTURE EVERY DESCRIPTION FOR
BANKS, COMPANIES, MERCHANTS
MANUFACTURERS, ETC.
LOOSE LEAF LEDGERS, BINDERS
SHEETS and SPECIALTIES

ALSO COMPLETE STOCK

STATIONERY and PAPER,

51-53 WELLINGTON ST. WEST

ACCOUNT BOOKS

all kinds
PRINTERS’ and BOOKBINDERS’ sUPPLIES

BROWN BROS., LIMITED |

TORONTO |

TH]S is the mark of

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

Town of Campbellton,

Wm. Richards & Co., Ltd.,
A. E. Alexander & Son,

H. S. Alexander,

James Alexander,

Mrs. B. A. Mowatt,

A. McG. McDonald,

: W. H. Miller,

Moores Bros.,

WESTERN BRANCH:
248 McDe mott Ave., Winnipeg, Man.

B ——————

THE CAMPBELLTON FIRE

As usual Goldie & McCulloch Fire Proof Safes have
they are all that is claimed for them. namely,

been proven repeatedly in all of the Great Fires which have taken place in Canada

Thirty of our Safes passed through the Campbellton Fire and

The following is a partial list of those who have written us,
letters of strong recommendation regarding our Fire

Ask for our new Catalogue and

L T e e
The Goldie & McCulloch Co., Limited

GALT, Ontario, Canada

Ross &

|

that
has

fact
This

the
Proof.

demonstrated
Fire

Absolutely
all prescry d their contents

from
Proof Safes :—

Campbellton,

Dr. H. Lunam,
J. H. Taylor,
Campbellton Post Office, Mrs. Venner,

Edward Le Vesque, Mr. White,

Thomas Ellsworth, E. A. LeGillies,

Frank S. Blair, Mr. McDonald,

Samuel Laughlin, The Lounsberry Co., Ltd ,
Edward Sullivan, Ferguson Bros.

H. E. Berry,
Geo. St. Onge,

book, ‘‘Profitable Experience."’

QUEBEC ACENTS: B.C. ACENTS:
Creig. Montreal. Que. Robt. Hamilton & Co., Vancouver, B.C.
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FACTORY LOCATIONS.

WINNIPEG

The Supply City of
WESTERN CANADA

Offers Greater Combined Advantages
to Manufacturers

and capitalists than any city in Canada. The re-
markable development of this GREAT CENTRAL
MARKET is creating unprecedented demand for
home industries.

Winnipeg Wants These

Manufacturers
and offers CHE AP POWLER, cheap sites,

low taxation, varied raw materials, backed by the
best labor conditions and unexcelled railway facilities
for receiving and distribution of goods.

The Manufacturer MaKes no MistaKke
By Getting Close to This MarKet

Special openings for manufacturing farm and
agricultural implements, paper and straw-board mi ls,
men's clothing, ladies’ ready-to-wear goods, food-
stuffs, starch factory, boots and shoes, felt wear,
metal goods, wire nail factory, hardware specialties,
flax and jute works, beet sugar factory, elevator
machnery, electrical fixtures and app'iances of all
kinds, automobiles and commercial motor carriages,
home and office furniture, leather goods, cereal foods,
dairy machinery, building materials, stoves, ranges,
furnaces and heating plants, and fifty other smaller
lines. Special reports are prepared and mailed
free of charge on the manufaciuring possiblities
of any of these lines of industrics by addressing

CHARLES F. ROLAND, Commissioner

The Winnipeg Development and
Industrial Bureau

An Organization Whose Directors Rerresent Sixteen
Business Bodies of Winnipeg

¥825-=6-7=8 Union Bank Building
Winnipeg, Man.

|

GUARANTEE, LIABILITY, INDEMNITY AND
ACCIDENT INSURANCE COMPANIES.

Fidelity and
Guarantee Bonds

We bond Secret:ries, Cashiers, Treasurers,
Collectors and all Officials and Clerks filling
positions of trust. First English bonding
company in Canada.

Absolute security. Prompt settlements.

Ghe

London Guarantee

. C
®. Accident $ompany
of London, England.
Head Cffice cor. Yonge &
for Canada TORONTO Richmond Sts.
Bonds of Suretyship pohe

THE GUARANTEE CO. of NORTH AMERICA

The Pioneer Company. Established 1872
Resources over $1,938,000.
Claims paid (none in suit) over $2,250,
Head Office: 57 Beaver Hall Hill,
MONTREAL.

—

ALEX. MACLEAN
Manager & Secretary

ALFRED WRIGHT

President

Sickness

Workmen’s Con pensation
Elevator Insurance

Plate Glass

Automobile Insurance

Personal Accident
Employers’ Liability
Fidelity Guarantee
Teams’ Liability

HEAD OFFICE
Company’s Building
61-65 Adelaide Street East
TORONTO

Applications for agencies invited in
unrepresented districts

FIDELITY GUARANTEE BONDS

Personal Accidents Policies, including 10 per cent.
Bonus accumulations.

Slckness Policies—covering any and every sicknesas.

THE DOMINION OF CANADA GUARANTEE
& ACCIDENT INSURANCE CO , TORONTO

T—
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BARRISTERS AND SOLICITORS.

Barristers Solicitors Notaries

BIGKNELL, BAIN, STRATHY & MACKELGAN

James Bicknell, K.C., Alfred Bicknell, James W. Bain, K.C., G. B. Strathy
Fred R. MacKelcan. M. L. Gordon, T. W. Lawson.

Cable Address ' Bicknell, Toronto.”” Codes A.B.C., 4th »dition, Liebersand W.U.

9th Floor Lumsden Bldg., Toronto Can.

TUPPER, GALT, TUPPER, MINTY & McTAVISH,

PARRISTERS AND SOLICITORS
WINNIPEG - CANADA

STEWART TUPPER, K.C,, ALEXANDER C GALT, WILLIAM J.
TUPPER, GEORGE D- MINTY, GORDON C MCTAVISH

WALTER E. SEABORN GEORGE E. TAYLOR
SEABORN & TAYLOR
Barristers, Solicitors, etc.,

MOOSE JAW, SASKATCHEWAN

LOUGHEED, BENNETT, ALLISON & McLAWS
CALGARY, ALBERTA
Barristers, Solicitors and Notaries
Solicitors for The Canadian Pacific Railway Co., The Bank of
Montreal, The Canadian Bank of Commerce, The Merchants
Bank of Canada, The Bank of Nova Scotia, The Royal Bank of
Canada, TLe Canada Life Insurance Company, |lhe Great
West Life Insurance Co., The Hudson's Bay Co., The Massey-

Harris Co. Limited.

j. EDGAR PARSONS, B.A.,

BARRISTER,
Room 29 Canada Permanent Building,

18 TORONTO ST., TORONTU

Tel. Main 2089

Bfork: % M

/MM/

%4./52
%MW

WH.BLAKE K.C.
WALTER 80w, MILLER LASH,
GEORGE H.CASSELS,

S.H.BLAKE K.C. ZALASH.K.C' AW.ANGLIN, K.O.

T D.LAW, GLYN OSLER,

R.C.H.CASSELS. J.F.LASH,
(3eneral Solicitors for :
THE CANADIAN BANK OF COMMERCE

THE NATIONAL TRUST COMPANY &rc, ETC,

EMBURY, WATHKINS & SCOTT
EMBURY, SCOTT, GRAHAM @ BLAIN

Barristers, Solicitors, Notaries
. F. L. Embur W. B.Watkins W, B, Scott ’o :
Opd: y kDS ey B. Scott . W. M. Graham

Cable Address, ‘* Wamber.” REGINA, CANADA.

Code. Western Union.

| e

Donald Guthrie White

BARRISTER, NOTARY. Erc,

MEDICINE HAT, Alberta, Canada

|

FINANCIAL AND REAL ESTATE AGENTS.

MORTGAGES.

We are in a position to place a large amount of
money in First Mortgages on Improved
City

and Farm property.

First-class Security Only.

References: Canapian BaNK oF
BrapsTrREET'S or R. G. Dun

COMMERCE,
& ComPpaNny.

Correspondence solicited.

Geddes @ Sheffield

707A First Street, East,
CALGARY - ALBERTA - CANADA

Real Estate,
Mining, Timber,

Dominion Stock &

B d C . Finance, Stocks,
on orporahon Bonds,
.‘l?"‘”t';c'”}ks Bl I LuMmiTED Debentures

he Hon, Price ison, Pres.,,

~— Capital $2,000,000 —

Winch Building,

Minister of Finance for the
Province of B.C
J. Arbuthnot, Vice.Pres.

M. B, Carlin

J. A. Harvey. K.C,

Arthur E. Hepburn VanCOUV(?r, BoCo
George H. Salmon, Mgr CANADA

Saskatchewan Lands

block, on the
Canadian Northern,
with a townsite necarly in the centre.
Rich undulating praiti= in e spersed with
poplar groves. Good proposition for 1in-
vestment. colonization or large operating
farm. Write or wire aiagram and
full particu'ars. -

10,613.68 acres, in a solid

main line of the

us for

Bulmer, Downie, Reid & Curle
1103-4 McArthur Building, Winnipeg, Can.

MclIntosh & Brown

Estate and Financial Agents
Vancouver real estate, Frasér Valley Lands.
Reference: Traders Bank of Canada.

Fiscal Agents for

Great West Land Co. Ltd.,

543 Granville St., Vancouver, B.C.

McARA BROS. & WALLACE

ESTABLISHED 1886,
FINANCIAL, INSURANCE AND ESTATE AGENTS
2114-16, 11th Ave, REGINA, SASK. CANADA

—

W. F. DUNN. J. E. CALDWELL.

CALDWELL @& DUNN

Barristers, Solicitors. Notaries

Offices: 1, 2, 3, Dominion Bk. Bldg., Moose Jaw, Sask.

THE ADVERTISERS ON THIS PAGE would
like to know that you ‘‘saw it in The Monetary Times."’
You will confer a favor on both advertiser and publisher
by mentioning it when answering advertisements.
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FINANCIAL AND REAL ESTATE AGENTS.

FINANCIAL AND REAL ESTATE AGENTS.

OSLER, HANMOND & NANTON,

STOCK BROKERS.

Gorner of PORTAGE AVENUE and MAIN STREET, WINNIPES
Buy and Sell on Commission. STOCKS AND BONDS.
On Toronto, Montreal, New York and London Exchanges.
Telephone 1992,

W. SANFORD EVANS @ Co.

(Members Winnipeg Stock Exchange)

INVESTMEN S ARRANGED
In Stocks, Bonds, Real Estate or Mortgages.
REPRESENTATIVES OF THE CANADIAN AGeNCY, L1D., LONDON, ENGLAND

308 Grain Exchange, Winnipeg, Can.

Revenue Bearing
Business Properties

For the conservative eastern and over-
seas investor, we have at preseat some
attractive investments.

Corresponience Invited

General Agency Corporation Limited

Saskatoon, Sask.
Winnipeg
Reference:
R. G. DUN & CO.

Regina
Bankers :
BANK OF MONTREAL

JAMES C. MACKINTOSH & (0, & 5roxzxs

184 Hollis Street, - HALIFAX, N.S.

Dealers in Stocks, Boads and Debeatures  Municioal Corporation
Securities a Specialty, I[nquiries resnecting Investments freely
snswered

Insurance Loans Mining Stocks Bought and Sold

T. E. PATTESON

Farm Lands City Property Timber Limits
COAL LANDS

LETHBRIDGE, ALTA.

Room 3, Hill Block

< T 3 e B Y O Y
Municipal and Corporation Bonds

BOUGHT AND SOLD
G. A. STIMSON @ CO., 16 King St.W., Toronto

OLOFIELD, KIRBY & GARDNER.

INVESTMENT BROKERS
234 Portage Ave., Winnipeg

Municipal Debentures Heal Estate
Mortgage Loans Insurance

SASKATOON, CANADA.

If You want to MaKe Money,
Invest

in Saskatoon City Property or in Central Saskatchewan
Farm Lands.

For full information write

G. H. CLARE, Saskatoon, Sask.

Reference : Royal Bank of Canada.

M. ALDOUS Cable Address : ""Mavrra G. S, LAING

Montague Aldous and Laing

202 Nanton Building -  WINNIPEG, Canada
REAL ESTATE - INVESTMENTS - LOANS

Members Winnipeg Stock Exchange

l oans placed on gilt edge security. Bona fide investments in real estate made

in lmpmved or unimproved Winnipeg property or farm lands, Thirty years

experience in Manitoba lands  Properties managed and rents collected.
Bankers—Bank of Montreal

——

East Winnipeg Townsite.

NEW DIVISIONAL POINT AT GRAND TRUNK
PACIFIC SHOPS.
A genuine opportunity for Investment, Lots from $75 o
$500 each, one-fifth cash. Torx'ens Title,
Apply to R. C. BIRKETT,
Financial and Real Estate Broker,
Winnipeg, Canady

Wc purchno and :oll Hs!ed and unllstod

|
STOCKS ani BONDS

Send us a list of what you wish us to dispese of. Give us your buying orders-

The Globe Securities Company Limited,

—

—

O. G: DEVENISH @ CO.

Real Estate and Financial Agents
Specialties—Income Property, Rentals, Wholesale
and Manufacturing Sites,

Management Properties for Non-residents.
Armstrong Block, = - valgary, Alberta.

| make a specialty of

449 Somerset Bulldlng Winnipeg
Iondustrial Piomotiops
449 MAIN STREET

G. J. Lovell o

BROKER and FINANCIAL AGENT WINNIPEG, MAN.

CALGARY

Cheapest available Warehouse and N mufuuurmg Sites,
in the heart of industrial district. Prices per lot from
$1,100 to $2,200. Private Funds Loaned at 8%.

G. S WHITAHER @ CO. «
Financial, Real Es'ate & Fire Insurance Brokers

ROBINSON @ BLACK |
Real Estate, Insurance and Financial Agents

CENTRAL WINNIPEG PROPERTIES A SPECIALTY
Reference DOMINION BANK

Office, 381 Ilain St., cor. Lombard, WINNIPEG

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

William S. King Co. | [pans
Portage Ave., Winnipeg, Insuranc:te
Canada. Stocks
Phones Main 1212, Main 3708. Bonds
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FINANCIAL AND REAL ESTATE AGENTS. FINANCIAL AND REAL ESTATE AGENTS.

A w B R I D G M AN William Toole, Geo, L. Peet,
Real Estate, Financial and Insurance Agent ’ :
Established 1858.  The oldest real estate and financial office on the Pacific Financial, Real Estate and Insurance Agents: — Representing
coast, Mortgage Investments on improved business property. Lry;'c*‘:mem Dept. Canada Life Assurance Co. Investment Dept. Imperial
- 5 ife Assurance Co, of Canada. Land Department Canadian Pacific Railway
1707 Government street, Vlctorla, B.C. Co. Exclusive Agents for C.P.R, town lots in Calgary,
Reference—Canadian Bank of Commerce. Merchants Bank of Canada CALGARY, ALTA.

200,000 Acres of Wild and Improved Lands for Sale In

SasKatoon City Property | Manitoba, Saskatchewan and Alberta.

Correspondence Solicited.

Farm Lands, Retail and Wholesale. ‘V H FISI’I]?I{
« . A
MIGHTON, BELL & TURNER ““The Land Man”’
SasKatoon - - SaskK. South African and Half Breed Scrip
Large Tracts a Specialty Moose Jaw City Property
Investments, Loans and Insurance
Reference: Dominion Bank. Box 269, Moose Jaw, Gan,

GILT EDGED INVESTMENT.

$5,000 wanted on 1st mortgage to net 6% for 5 years.
Value of farm $16,000, buildings $1,500.

640 acres, of which 400 are under cultivation. One mile from Hayfield Fa”ﬂ laﬂds cn' Pmpen, coal Lands Tlmbel Lal\ds

Station, on G.N. Railway. Land is first-class, located in one of the finest { e e - .
districts of Manitoba. WRITE AT ONCE. INVESTORS WRITE TO US,

. Fortunes are made by purchasing Western City and Fa Property.
2= W, N. REID, Smith Block, Brandon, Man. For lavements and Paticularswrite i—
JOHN MORRIS Realty HndkFiﬂzll\Cill
'

L Tuker

122 McDougall Ave , Edmonton, A lta,

MlGH’L% &EEQVANAUGH okl g g v

Members Vancouver Stock Exchange

Suite 505, Dominion Trust Bldg Vancouver B.C. WAGH ORN : G w YN N m Co ;

STOCH BROHKERS.
Financial and Insurance Agents.

Let Me Sell Your Stock LO\ANSﬂ'l"hc Edinburgh Lite Assurance Company Mortgage Co, of Canada,
; ; 4 ; General Agents: Rochester German Fire Assurange Company, Standard

Will buy and sell all listed, unlisted, inactive and miscellaneous secur- Trusts Co., Winnipeg
ities, and S.A. Scrip. Bank of Hamliton Chambers. Vancouver, B.0,

Largest clientele in Western Canada
R. D. MacLachian

Board of Trade Building, Victoria, B.C, LANDS INSURANCE

———— | THE ALBERTA REALTY EXCHANGE

Farm Lands and Stock Ranches

CHAS. STEELE REALTY COMPANY FERE MORTGAGE OB Uaicn Bk of Do wocey

Real Estate and Financial Brokers Agents Wanted Albert Block, Lethbridge, Alta,
Removed from 334 to 525 Pender Street W.

VANCOUVER BRITISH COLUMBIA

We are headquarters for
Fort George ;-' arm Lands
TRACKSELL, ANDERSON & CO. in large or small tracts. Also

Western Canada Investments, Bonds RULEIRS ADDITION FORT BROROE TOWNRTE
Debentures, Mortgagg. Real Estate Adjoining G.T.P. townsite.

Write for information to

: il sl 1he Mercantile Trust Company, Ltd.
Regina, Sask, ... Brsed streer Victoria, B.C. 103 Winch Bullding, Vanoouver,p B.c¥,

Correspondence Solicited--English, French, German

SKEITH & TILLEY OSLER & HAMMOND, #inancias Aents

Real Estate and Insurance Brokers B :ORON'{"O-T E
< e " . . v
We have a large list of Western Investments. Mlu:n::uo:- l.“:;::::::? St:cnlub:ln L::‘l:::. E(im.. Ne‘v‘:’. ‘YOﬂ

Coni.:\l:i‘t,:g.ence LETHBRIDGE. ALTA. Montreal and Toronto Exchenges bought and sold on con mission

FOR SALE ; A. E. AUSTIN & CO.
Mortgages and Agreements of Sale. Good Secur- REAL ESTATE, lNSURANCE' sTOCK BROKERS

MEMBERS VANCOUVER STOOK EXCHANGE

ijty. Large Discounts for cash. Correspondence In- 328 GRANVILLE ST., VANCOUVER, B.0. CABLES : AUSTIN, VANCOUVER"
vited. J. L. MacKenzie & Co., Box 1076, Moose Jaw,
Saskatchewan. Reference: Dominion Bank.

ACCOUNTANTS.
e Want Your Business 1 EXPERT
: 4 The J, A. MacPHEE Agency | GEO- GONTHlER, ACCOUNTANT
Suite 608 Grain Exchange Building, CALGARY, Canada. ‘ AUDITS SYSTEMS NVESTIGATIONS

Money to Lend — Fire and Liability Insuraiace || 7 Place d’Armes Hill - MONTREAL
/ .




Volume 46.

FINANCIAL AND REAL ESTATE AGENTS.

766 THE MONETARY TIMES

FIRE INSURANCE COMPANIES.

2EF.H.LANTZCO.,LTD.

PAID-UP CAPITAL, $100,000.00
FINANCIAL. MINING AND
STOCK BROKERS

A Specialty of Coal and Timber Properties.
BONDS

DEBENTURES,
General Real Estate Business tranucted.

Confidentia] reports furnished on any property
City or Sul'surban. Rcference. Royal Bmk

of Canada.

342 HASTINGS ST. WEST
VANCOUVER, - - B.C.

British Canadian
Securities Limited

VANCOUVER, B.C. - - CANADA

Capital $1,000,000 Paid-up $250,000
)

BONDS, DEBENTURES, STOCKS,
FARM AND FRUIT LANDS, REAL
ESTATE, TIMBER.

Tracts of British Columbia agricul-
tural and grazing land, any size,
from $3 an acre up.

The opportunities for the profitable
investment of capital in British Col-
umbia are probably greater than
anywhere else. Details of such
opportunities gladly furnished on
request.

Reference—Dominion Trust Co. Ltd., or
any chartered bank in Vancouver.

i, g

Hon. Tros. CRAwrorp. President ; Wm. GREeNwoop Brown, Gen. Mgr.

Assets on January 1st, 1910 - $522,893.78
| Liabilities iy % - $459,280.80
| Reserve Fund ** " - . $63,612.98
Security to Policyholders - $488,412.98

The EQUITY offers $300,000 Security in
Excess of Government Requirements.

GENERAL AGENTS.
MONTREAL—Carson Bros, WINNIPEG—Brown Clarke Agency,
SYDNEY—Young & Lorway. VANCOUVER—W, S, Holland.
‘ REGINA—McCallum, Hill & Co HALIFAX—Faulkoner & Co.
CALGARY—Geo. A, Lavis. ST. JOHN—]. M. Queen.

!Head Office - 24 King St. W,, Toronto

British and Canadian Underwriters
NORWICH - England

| ASSETS $10,297,530.
Guaranteed by the . . .
Norwich Union Fire Insurance Society, Limited,
of Norwich, England.

Agents wanted at all points in the Dominion.
A splendid opportunity for live agents to obtain a first-class agency.

Head Office for Canada :

12-14 Wellington Street, East - TORONTO

JOHN B. LAIDLAW, Manager.

WATERLOO MUTUAL FIRE INSURANCE CO.

EsTAsLisHED 1N 1863
Head Office - WATERLOO, Oat,
Total Assets 81st December, 1908, ; , $600,000.00
Policies in force in Western Ontario, over 30,000.00
WM, SNIDER, President, GEORGE DIEBEL Vice-President.
FRANK HAIGHT, Manager. T.L. ARMSTRONG, Inspector

MERCHANTS FIRE INSURANCE COMPANY

Gro. H. Hegs, President Joun H. C. Durnam, General Manager
Freperic P. WyTHge, Inspector

Authorized Capital, $500,000. Subscribed Capital, $300,000.

Head Office: MERCHANTS FIRE BUILDING
86 Adeiaide Street East “ TORONTO

—

Natural Resources Security Company, Ltd.

HEAD OFFICE ;
VANCOUVER, B.C,

OWNERS of

PAID-UP CAPITAL,
$250,000.00

FORT GEORGE TOWNSITE, BRITISH COLUMBIA.

MASSET TOWNSITE, QUEEN CHARLOTTE ISLANDS, B.C.
BASQUE FRUIT FARMS (Irrigated) Near ASHCROFT, B.C.
CRESCENT BAY ORCHARDS (On Arrow Lakes) NAKUSP, B.C.
SASKATOON CITY PROPERTY (close in) SASKATOON, SASK.

GEORGE J. HAMMOND,
President

Timber Tracts - Coal Areas - Farm Lands
gp—— LT e
oy ———
READ THE MONETARY

More Secretary -Treasurers

THE MONETARY TIMES IS
RECOGNIZED AS THE
LEADING FINANCIAL
PAPER OF CANADA BY

THOUSANDS OF

TRY IT AS AN

ADVERTISING MEDIUM
Investors and

TIMES THAN ANY OTHER
CANADIAN PAPER.

Financiers
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AUTHORIZED CAPITAL, $2,000,000

HubpsoN BAY

INSURANCE COMPANY
HEAD OFFICE, VANCOUVER, B.C., CANADA

Total Assets
$93,057,042

Canadian Investments
Over $8,000,000

(Greatly in excess of other
Fire Companies)

J. R. BERRY, I T BERG, Manager for Canada
President. Manager. Randall Davidson

Resident Agents, Toronto
Branch

Evans & Gooch

] A.Stewart, Inspector

ANCHOR FIRE AND MARINE

Insurance Co, Ltd.
Head Office: - - = Calgary, Canada
Capital, - $500.000
Agents Wanted in Unrepresented Districts

%
Western Canada Fire Insurance Co. LR
LIMITED - £ SECURITY UNEXCELLED
COL.JAMES WALKER, President. J. E. RICE, Managing Director. : MTK.( 'nm
surplusto Policy-holders, $241,970.12 2= L

SIR £.5.CLOUSTON BART. &
Head Office: Calgary, Alta. PRESIDENT, s

< o

©  J.GARDNER THOMPSON (&

0( MAN. Dim, *
@, YWBINNIE SeC, oY,

{0, wo )
o~° “ )

WINNIPEG FIRF

Assurance Co. |

HEAD OFFICE WINNIPEG
AGENTS WANTED at many Western

points. Apply

L. H. MITCHELL, Secretary | | BRITISH EMPIRE
INSURANCE COMPANY
HEAD OFFICE : 'M VANCOUVER, B.C.

Authorized
Capital, $500,000,
shares $100 each,
now being sold at

$110 per share

Colonial |
- Incorporated by
Fire Assurance Co.|| i
WINNIPEG, MAN.

‘ March 10, 1910
Actual Security to Policyholders, $112,390.70; assets equal ||

to $29 for each $1,000 of Insurance carried, compared || PROVISIONAL DIRECTORS
= 2 o | W, J. WarLkeg, President and Manager of the British Empire Insurance
with $14.37 average assets of other Canadian companies. || Company, Ltd, ; also of the British American Live Stock Association
| o 2 James Roy, Mar;ager otiun- Vancouver Exhibition
| EORGE A, Carrikg, President and Manager of the C; i P
Pl‘.l'deﬂt, VIOO-ProIId.nt, = & Commercial Agency, Ltd,, \'ancuu\'erd?f((fmn -
1. S, Knowrroxn, Druggist and Stock Breeder, \';' R B.C
W. SMITH. LOUIS W. HILL. C. E. Burnuaw, Secretary of the British Empire lnsnr:;c::z:eor;np;ﬁ;:, L,
BANKERS

Royal Bank of Canada, Vancouver, B,C,
SOLICITORS
MacNeill, Bird, MacDonald and Bayfield, Vancouver, B.C.

- . 4
The Continental Fire Insurance Co. MacKerzie Brown, Thom & MoMorein. Reyina, Saik.

HEAD OFFICE = WINNIPEG R k. leFgRENCES
: oyal Bank of Canada; Canadian Guarantee and Commercial Agency, Ltd. ;
Agents wanted in all unrepresented districts. Bradstreet's Commercial Agency ; R. G, Dun & Co,
<A ‘ The British Empire Insurance Company, Ltd., incorporated June 17th,
Office : Natlonal Trust .Il"dlﬂ‘, 325 Main Street. 1910, has taken on the business of the Bmish’Amelican Lir"ve Stocl:(l Associa-

tion, Limited, of Vancouver, incorporated May, 1907, and being a dividend
payer from the first, The shareholders in each of the above have
taken shares in the new Company, and it is intended that the business ct
both will be (ran:fevred t%hehBrtr)tilsh Em?ire ln&l))ora(;xcltls Company, b’l;he
’ authorized capital is $500,000, the balance of $250, ollars is now bein
THE CANADA'WEST FIRE INs. co Y. glaced in the market i;‘l $110 pexilshna:.\. x}irou h the Canadian Guarantee an
ommercial Agency, Limited, the official brokers,

HEAD OFFICE, WINNIPEG, CANADA. The old company has now an agency force covering the territory from

Manitoba to the Coast capable of producing $500,000 worth of business per

av ” annum, which, with the addition of fire, hail and other kinds of insurance
A Western Company for Western People. which the already established ngemcl;l handle, gives thiscompany a great

Authorized Cabital $500,000. scope for business, and by its fair dealings the management of the parent
cesessonesansesssbes y u ’ . . 3.8

enjoys a splendid record for integrity and business ability, and to

Security to Policyholders ............... $420,980. ines, (s Seviain oe sh A0 et b e ‘Trhe * British Empire.” thero.

fore, under the same management, and with the same field force, is a “going

Office 106-108 Cuin Exchange 5 = Winnipeg concern ” and should prove a success from the outset.
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nee)

ﬁ;r‘:nf;i\&:g"rgn LOND ON MUTUAL

IS g, ) e Established FIR Head Office:
CAPITAL 1859 TORONTO
$1,500,000 _ :
RESERVE FOR ALL OTHER LIABILITIES A Ll\e Company for Ll\e Agentg
8.1 G - working on the prmmple of “A square
NET SURPLUS

deal to everyone” and untrammelled by
7 . 5 4 2 4 o o any affiliations or associations.
17, 1 7 O L1 &

ACENCIES THROUCHOUT CANADA.

A Company that stands on its merits
and in a class by tself.

Applications for agencies should be addressed to

D. WEISMILLER, President and Managing Director,
ESTERN Assurance Co.

Incorporated 1851.  Fire and Marine. o
Capital . . . - $ 2,500,000.00 H .
preaglll SR e Western Union Fire Insurance Co.
Losses pald since organization 52,441,172.44 Head Office, Vancouver, Canada
Archibald York, M, DesBrisay, V.C. James, C. G. McLean,
: Pres. Vice-Pres. Gen. Mgr. Sec’y.
Haad Ofﬂce TORONTOQ ONT. Agents wanted in unrepresented Districts

Hon. GEORGE A. COX, President. 7 ;
V. B. Brock and John Hoskn, K.C.,LLD.  W.B. Melkle,  C.C. Foster, The Pacific Coast Fire Insurance Co.

General Manager  Secretary
Head Office, Vancouver, B.C. Incorporated 18g0,
DOMINION CHARTER, 1908.
Full deposit with Dominion Covernment.

ord of twenty years of honest and honorable dealing.
GUARDIAN ASSURANCE COMPANY | * 5%,

GENERAL AGENTS:—T. W, Greer, chief agent for Ontario,

LIMITED Toronto, Ont.; Dale & Co., Montreal, Que.; Beverly R, Armstrong,
St. John, N.B.; Brydges & Waugh, Winnipeg, Man.; National
ESTABLISHED 1821, Finance Co., Vancouver, B.C
Assets exceed Thirty-two Million Dollars TORON}OAGENT&—Re’d o e
$ T. T. Langlols, . H. Duke,
Head Office for Canada, Guardian Building, Montreal Prosident, Goneral Managhe
H. M. Lambert, Manager. B. E. Hards, Assistant Manager.
ARMSTRONC & DOWITT, General Agents, B
t18~18 Leoader Lane, . - TORONTO.

THE LAW UNION & ROCK INSURANCE CO., Linites |

FOUNDED IN 1806,
Assets exoeed $45,000,000, Over $6,000,000 Invested In Canagda.

British Northwestern Fire Insurance Company [ || cessdes mesd 8™ Sume'sh, e eirmcs, Momront

- 3 .
HEAD OFFICE, WINNIPEG v l;dl::;lewv'uﬁt:“‘u::r'uurepreuute ‘l-lova:n Ein ;T::(Lso -
Canadian Manage'r

40 Pai , Sub-M ]
Subscribed Capital, $306,640 Paid up Capital, $50,240 W. D. Aiken, Sub-Manager

+oard «f Directors

Accident Department.

EDWARD BROWN, President

—
D. C. CAMERON, 0. A. ROBERTSON e
Vice-Presid
D. 5 Wiams, Wi "Gk Sty Sasbes CALEDOMIAN INSURANCE ‘COMESS
A e il i o g
! F. K. FOSTER, Managing Director Head Ofice for Cennda MONTREAL.
Reliable Agents wanted at all Points in the four Western Provinces

LANSING LEWIS, Manager. - J. G. BORTHWICK, Secretary
MUNTZ & BEATTY, Resident Agents
Temple Bldg., Bay St., TORONTO. Telephone Main 66 & 67,

.

QUEEN "diEsa™" ——

WILLIAM MACKAY, Resident Manager Economical Mutual Fire |“s. uﬂy of Berlm

ICE - I.IN

J. H. LABELLE, Assistant Manager HEAD OFF ASH AND MUTUAL SYS.]E ONTARIO

MUNTZ & BEATTY, Resident Agents ‘| Total Assets, 3500.000 Amount of Rlsk $22,000 000
Temple Building, Bay Street C. 5. SCOTT. Resident Agent Government Deposit $50,000

amg, e S 3 C. Lang, .
TORONTO. T'OI. Maio 66 and t7| Hamilton, On VO F.nl;‘r::hent stk oo Vlcxgresxdent b S::xg:;:

\"’
THE

., ocoones 15 || TTHE CENTRAL CANADA INSURANCE COMPRNY
Mercantl le Flre HEAD OFFIC Y

A CENERAL FIRE INSURANCE BUSINESS TRANSACTED

Frank O. FowLer, President; Ancus McDownaLp, Vlce~Prmd°“.
INSURANCE COMPANY Jos. CorNELL, Manager.
All Polictes Guaranteed by the Lowpon AND LANCAsHIRE Firx INSURANCE Winnipeg Agency : Insurance Agencies, Ltd., 242 Somerset
Comrany or LiverrooLr

W. J. Staflord, Manager, SLE-

\



THE MONETARY TIMES ; 769

FIRE INSURANCE COMPANIES.

FIRE INSURANCE COMPANIES.

The Occidental Fire
Insurance Co.

A. NAISMITH, President. R. M. MATHESON,
A. F. KEMPTON, Vice-President.
Sec. and Mgr. C. D. KERR, Treasurer.

AUTHORIZED CAPITAL - - $500,000.00
SUBSCRIBED CAPITAL - - $308,300.00

Total Security to Policyholders $385,405, 18
Head Officc - - WAWANESA, MANITOBA

BRITISH AMERICA

Assurance Co’y (Fire)
tncomoratd  Flead omce. TORONTO

BOARD OF DIRICTORS
R, BROCK,
jOHN HOSKIN, K.C,, L L.D,

EO, A. COX, President
HON. @ . Vice-Presidents

ST. PAUL FIRE AND MARINE
INSURANCE COMPANY

Founded 18563, ST. PAUL, MINNESOTA

Assets Over - - $6,000,000
Policyholders’ Surpluu Over $2,000,000

This Company has on deposit with the Authorities at Ottawa, Canadian
Bonds to the value of One Hundred Sixty Thousand Dollars, ($160,000) tor the
security of Canadian Policyholders,

For A cn Contracts (Fire), communicate with the following :

DALE & PANY, Coristine Building, Montreal, Q. (n:nerll Agents tor
Provmoc of Quel
W. E. FUDGI'.R ng St, East, Toronto, General Agent for Province of

ANDRKW M JACK & SON, 169 Hollis Street Halifax, N.S,, General
WHI’? ents for Province of Nova Scotia,

& CALKIN, 128 Prince William Street, St, John, N,B., General
ts for Province of New Brunswick.,
CHRIS"KNSEN& GOODWIN, 241 Sansome Street, San Francisco, Cal.,
General Agents for Province (:?Bnluh Columbia.
Agencies in the Provinces of MANITOBA, SASKATCHEWAN ALBRRTA
report direct to the Home Office, ST, PAUL, Minn,, U,§,A
G dian Marine Depar
DALE & COMPANY, Coristine Building, Montroll. Q.

noa'r BICKERDIKE, M. P GEO. A. MORROW
W, COX AUGUSTUS MYERS
B PUORIRD Fﬁ»?é’s‘“‘éﬁg’é'%’é%o‘ﬁ%
X B
ALBE LASH, K. C., LL.D 7 L PELLATT
gy 7
w. B. MEIKLE, Managing Director P. H, SIMS, Secretary
Capital, $1,400,000.00
Assets, 2,022,170.18
Losses pald since organization - - $33,620,7684.01
T

UNION ASSURANCE SOCIETY

MERGED IN THE

Commercial Union Assurance Co.,Ltd.
OF LONDON, ENGLAND
Total Funds Exceed $86,250,000
Security Unexcelled

Canada Branch : Corner St. James and Mc6IIl Sts.. MONTREAL
T. L. MORRISEY, Manager

TORONTO OFFICE : 15 and 17 Leader Lane
MARTIN N. MERRY, General Agent
Telephone Office, Main 2288, Residence, Main 1145

The Acadia Fire Insurance Company

OF HALIFAX, N.

ESTABLISHED A. D, 186a. MAI)E IN CANAPA"

Capital Subscribed..e.......ecersresssenennsnt $400,000.00
Capital Paid-up .......... TR .. 300,000.00
o Y R A P $574,.5674.63
WO COPMALSs & o VovoTsods svis son o tnian 100,000.00

$§674.574 08

Liabilities, including Reinsurance Reserve...... 71,210 22

Surplus as to Policyholders...c.vvue.... e $603,384 81
For Agency Contracts, Ontario and Quebeoc, apply teo
Br. 0300—”0 st Junus: Montreal, W.] NESBITT, Supt.ef Agencies

ba, Alberia and Saskatchowan
THOS, BRU(,F. Resident Manager, Bulman Bleck, Winnipeg.

Br. Columbia-CORBET & DONALD,General Agents, Vancouver, B,C,

Toronto onuo—u.u Wellington Streot. East., BURRVSS &
BATMA!\ General Agents.

Te. k. MORRISEY, Manager

Norwich Union
FIRE
Insurance Soclcty Limited
Founded 1797

Head Office for Canada:
TORONTO

John B. Laidlaw,

Manager,
A. H. Rodgers,
Branch Secretary,

ATLAS ASSURANCE Co.,

Limited
OF LONDON,ENGLAND

Subscribed Capital - - $11,000,000

Total Security for Policyholders amounts to over Twenty-six Million
Dollars. Claims paid exceed One Hundred and Thirty.
seven Million Dollars,

The Company’'s guiding principles have ever been Caution and
Liberality. Conservative selection of the risks accepted and Liberal
Treatment when they burn,

Agents—ic., Real Agents who Work
districts.

North-West Department: R. W. DOUGLAS, Local Manager 316317
Nanton Bldg., Cor. Main and Porn(e Ave., Winnipeg.
Toronte Department: SMITH, MACKENZIE & General
Agents, 24 Toronto Street, Toronto,

Head Office for Canada—-MONTREAL
MATTHEW C. HINSHAW, Branch Manager.

4 'l

in epr

First British Insurance Company established in Canada, A.D. 1804

Phoenix Assurance Company, L,

FIRE of London, England., LIFE
Poundcd 1782.

TOLRL FEBOUICES OV sesnvanese o oossanssnsnannsessssssnssns $ 78,500,000
B0 IR DML 0 R easuit e o o sl e 350,000,000
Deposit with Federal Government and Investment in

Canada for security of Canadian policy holders only exceed 2,500,000

Agents wanted in both branches, Apply to

MacD. Paterson, }
J. B. Paterson, i

100 St. Francois Xavier St. Montreal, Que.
Life bonus year 1910.

All with proht policies taken out prior to 31st December will participate
in one full year’s reversionary bonus.

THE

Brandon Fire Insurance Co.

Head Office - BRANDON, Manitoba.
F. J. CLARK, Managing Director,
WINNIPEG AGENCY—

CANADA LOAN & REALTY Co., Mclntyre Block.

ANGLO-AMERICAN FIRE INSURANCE COMPANY

H. H. BECK, Manager.

APPLICATIONS FOR AGENCIES THRCUGHOUT
THE PROVINCE OF ONTARIO ARE INVITSD

TORONTO, - 61-656 Adelaide Street East
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CONFEDERATION LIFE

ASSOCIATION.

Head Office, - —Toronto, Canada

President
W. H. BEATTY, Esa
Vice-Preosidents
W. D. MATTHEWS, Esa,. FRED'K WYLD, Esa.
Directors

E. B OSLER, Esq., M.P.
D. R, WILKIE Esq. HON. JAS YOUNG
$. NORDHEIMER, Esq. JOHN MACDONALD, Esq.
ARTHUR JUKES JOHNSON, Esq., M.D. GAWTHRA MULOCK, Esq.
W, C. MACDONALD, J. K. MACDONALD,
Secretary and Actuary. Managing Director

POLICIES ISSUED ON ALL APPROVED PLANS

WM. WHYTEbEOq.

1910

has been a memorable year of success for The Great-West Life
Assurance Company.

There must be some giod reason for this continued success,
Within the past four years the Company has doubled the amount
of Business in Force—which to-day totals $57,000,000. During Noe
vember alone our total applications amounted to over $1,500,000,
The insuring public are beginning t> learn where to obtain low
premiums and high profit earnings. The Great-West Life is be-
coming a household word in all parts of the Dominion.

If, as a L_ife Ageqt, you are contemplating wider opportunities for
your energies, it will pay you to correspond with

The Great-West Life
Assurance Co.

HEAD OFFICE; - . WINNIPEG

Head Office

—

Reliable Agents wanted
unrepresented districts,

Correspondence  Solicited

8 ] K, McCUTCHEON,

~_ THE HOME LIFE

i Association of Canada

Home Life Bullding, TORONTO
Capltal and Assets, $1.400.000

B HON, J. R. STRATTON, President

Managing Director
A. J. WALKER, A.CA,, Secretary

Actual ResultsCount

As a tree is known by its fruit, so is a Life Company by
the results it produces for its policyholders. And the
best proof that a company has made good in that respect
is found in the renewal of their confidence by old
policyholders., The

MUTUAL LIFE

OF CANADA

has many policyholders who not only take out new policies
as they can afford to do so, but insure their sons in it just
as soon as they attain an insurable age.

A professional man, when acknowledging cheque in
settlement of his matured endowment says :—"' I am well
pleased with my investment, and expect to have insured
in your Company in the near future my son for a good
amount.”

Head Office - WATERLOO, Ont.

THE CROWN LIFE INSURANCE CO.

Head Office—Toronro. Record for 1910

New Bus‘ness—$a,017,400. increase of sa per cent Insurance in
Force—$6,318,009, increase of $i,005,619. Premium and lnlcrcu‘ In-
come, etc.—$261,005.99. Payments to Policyholders—$49,691.47. Total

Assets—$861,615.69, increase of $139,721.97. Average Interest E:}rn-
ing Rate on Investments—6}% per cent. Reserve Fund for Policy-

holders—$695,354.00, Total Security for Policyholders—$1,325,129.39.
Surplus to Policyholders’ Account—$152,236,38.

CROWN LIFE POLICIES include Automatic Non-Forfeiture,
Total Disability, Extended Insurance, Guaranteed Loan, Cash
Surrender and Paid-up Values, and other modern privileges, with
low Premium Rates.

Agency Openings, with Salary and Commission Contracts, for
successful Life Insurance Writers. Apply to,

WILLIAM WALLACE, General Manager.

The Excelsior Life Insurance Company «£fiictoris:.

istablished 1889. Toronto.

Insurance in force $14,000,000.00, Assets over $2,000,000.00.

Business for 1910 will be the most satisfactory in the Company's career
of uninterrupted success. A Company foremost in features particularly

attractive to Insurers and Agents,
No better Company to insure in. No better Company to represent,

A number of important appointments on Agency staff available; liberal

contracts will be given suitable gentlemen Apply to Head Office.
Local Agents wanted everywhere.

E. MARSHALL, General Manager. D. FASKEN, President.

Dominion Life

wants a ‘few

The

Good Men for a Good Company

in Good Territory

Apply to; Fred Halstead, Superintendent, Waterloo, Ont.

The Federal Life Assurance

Company
HEAD OFFICE: HAMILTON, CANADA,

Capital and Assets - - - - =$451294953
Total Assurances in force - - - -21,019322.31
Paid to Policyholders m 1909. - .- 34727443

Most Desirable Policy Contracts

DAVID DEXTER, President and Managing Director,

—

SUN LIFE OF CANADA

At 31st December 1910

Assets & - $38,164,790 37

Surplus over all liabilities, and Capital

Hm 3} and 3 per cent. Standard 3,952,437 54
Surplus Government Standard 5,319,921 18
Income, 1910 - - 9,710,453 94

143,549,276 00

Write to Head Ofﬁce.‘ Montreal, for Leaflet entitled ““Prosperous and
Progressive.”

Sun Life Policies are easy to sel}

Assurances in Force ®

You

THE ADVERTISERS ON THIS PAGE
like to know that you ‘‘saw it in The Monetary Timeg_»»

—

ould

will confer a favor on both advertiser and publishey

by mentioning it when answering advertisements.
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LIFE INSURANCE COMPANIES.

LIFE INSURANCE COMPANIES.

GET THE

“ Success
Germ”

Sell successful Life
Insurance policies for
a successful Company

and win success for
yourself We will
help you.

Write us about an
Agency.

THE PRUDENTIAL INSURANCE CO'Y OF AMERICA

Incorporated as a Stock Company by the State of New Jersey

JOHN F. DRYDEN, President. Home Office, NEWARK, N.J.

THE PRUDENTIAL LIFE

Insurance Company
Head Office - Winnipeg, Canada

Authorized Capital $1,000,000 00
Capital Subscribed 601,000 00
Insurance in force 31st

Dec,, 1910—3 years 4,277,000 00

We have openings for good agents.
G. H. MINER, Managing Director.

MISCELLANEOUS.

THE

Morning,Evening .naWeeKly

LEADERS

THE GREATEST PUBLICATIONS IN

SASKATCHEWAN

The Leader with Three Publications,
offers the advertiser the largest paid
circulation, by thousands, than all other
Regioa papers combined.

In 1910 The ‘Leader carried more
paid advertising than all the other
Regina papers combined.

There are many reasons for this, but
only one great one—

ADVERTISERS GET RESULTS

Morning and Evening Circulation
(Combined) 8,c00. Weekly, 8,500.

Advertising Rates, etc, on application.

THE LEADER PUBLISHING

CO., Ltd.
BEGINA - . .

SASK.

THE ADVERTISERS ON THIS PAGE would |

like to know that you

by mentioning xt when answermg advertisements.

‘saw it in The Monetary Times."’
Vou will confer a favor on both advertiser and publisher

Canada Life Assurance Co.

Security and Profit

are assured to Canada Life Policyholders,
by the FINANCIAL STRENGTH of the
Company and its constantly increasing
SURPLUS EARNINGS.
In 1910

Over $2,000,000 in Profits

were allotted to Canada Life Policyholders,
and the satisfactory increase in the Surplus
Earnings of the Company for the past year
is evidence that Canada Life Policies will
continue to be profitable.

A Good Company for Men to Insure in and for
Agents to Represent. Address

Head Office - -

Toronto

COMMERCIAL UNION ASSURANCE Co.

LIMITED, OF LONDON, ENGLAND

FIRE, LIFE, MARINE, ACOIDENT.
Capital Fully Subscribed .ccccescrscccracssesnasasnisnsssse $14,750,000
Total Annual Income exXCeeds ....uvevvsvrnvrscroconssscnns $27,600,000
LM Funds.  .coinvssrsinsaivadisisnsidessipsdiinsdeveavabssin ,490,
Fotal ‘Funlie aBessll ' ovacvessionvasoisonvashinas sosstsnbei 900,

Head Office Canadian Branch, Commercial Union Bldg., Montreal,
Jas. McGregor, Mgr, Toronto Office, 49 Wellington St., Hast,
GEO. R. HARGRAFT, Gen. Agent for Toronto and County of York.

LONDON LIFE

POLICIES ARE "COOD AS, CcOLD.”
" Ordinary " and *'

T. B. Parkinson

Superintendent Ordinary Agencies

Splendid openings for both Industrial Agents.

J. F. Malne

Inspector Industrial Agencies

LONDON-—CANADA.

THE...

POLICYHOLDERS Slzn ot
MUTUAL Times

A STOCH MUTUAL LIFE COMPANY.
The most in Life Insurance for the least in money
We give guarantees-- Not Estimates.

A. M. Featherston, Gen. Mgr. 503 Temple Bldg, Toronto, Ont,

? JONN HEATHS

4. TELEPHONE PEN 0278. L%

lefered in Canada.

1
%.‘ To be had of the leading Stationers Y
2 in (.,a.na.da. %%
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DOMINION LIFE

ASSURANCE COMPANY
TWENTY-SECOND ANNUAL REPORT

Unexcelled Results to Policyholders 1910—The year of Greatest Growth

The Twenty-Second Annual Meeting of this Company was held at its
Head Office, Waterloo, Ontario, on Friday February 10th, 1911.

The following are abstracts from the Directors’ Report, for
the year ending December 31st, 1910.

. Policies Issued and Revived—$2,298,763, being an increase over 1909 of $388,273

. Total Business in Force—$xo,720,'766; net increase for year being $1,444,444,
the largest gain in the Company’s history.

. Income and Expenditure—The Cash Income from premiums (net) was $330,502.14,
and from interest, $133,242.05. Total, $463,745.09, an Increase over 19og of
$49,858.58, Out of this income, $99,285.99 was paid to policyholders, $10,000
in dividends to shareholders and $110,212.05 In expenses of management, leaving
a balance of $244,247.05 to be carried forward.

. Death Losses—Only 41% of expected losses.
. Earning Power — Average rate of interest earned during 1910 advanced to 7.52%.

. Assets —Now total $2,174,605.91, an increase over 1909 of $308,653.15.

. Reserves—g1,731,509.19. Valued upon Institute of Actuaries—Hm., 3%% and
Hm., 3% tables, a standard much higher than Government requirement.

. Surplus— Che Company’s surplus earnings for the year were $93,609.74, and after
providing for the dividend to shareholders and paying out $13,878.95 to policy-
holders’ account in cash and bonuses, the sum of $69,730.79 was left by which the
net surplus was increased. The gross surplus now stands at $384,752.96. The
actual profit returns made under matured policies have been large and are believed
to be unexcelled.

Growth—The steady growth of the Company is shown from the following : —

1908. 1909. 1910.
ASSUYances 188ued . L a a g s $1,543.466 $1,910,490 $ 2,298,763
. Assurances in force 8,171,153 9,276,322 10,720,766
3. 1,620,361 1,860,953 2,174,606
PO 17 ) RSB S e A e S e s el ot R SR TR 1,338,404 1,545,156 1,731,509
5. Surplus 268,501 315,022 384,753
CCasliheanye, S T N e e R S A e 3445512 413,886 463,745
. Payments to Policyholders 49,097 64,319 99,286
3. Average Rate of Interest 7.02% Frch ark 7.52%

The year 1910 has been the most satisfactory year in the history of the Company

OFFICERS :
THOS. HILLIARD, President and Managing Director
. H. SIMS, S. B. BRICKER and HON. JAS. McMULLEN, Vice-Presidents

P
P. H. ROOS. Secretary- | reasurer M. P. LANGSTAFF, A.LLA..A.AS.. Act
1‘& FRED. HALSTEAD. Superintendcnt of Agencies TR
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