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BUSINESS FOUNDED 1795

AMERICAN
BANK NOTE COMPANY

Engravers and Printers

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

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

HEAD OFFICE AND WORKS:
OTTAWA, 224 Wellington Street

Branches

HALIFAX MONTREAL TORONTO WINNIPEG

INCORPORATED 18068

BRITISH

AMERICAN BANK NOTE
COMPANY

LIMITED
ENGRAVERS OF

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

LONDON, NEW YORK, BOSTON
and other STOCK EXCHANGES.

HEAD OFFICE, - OTTAWA

Branches :

TORONTO
701-3 Traders Bank Bldg.

MONTREAL
9 Bleury Street

GENERAT

ACCIDENT FIRE AND LIFE
ASSURANCE CORPORATION

LIMITED

OF PERTH, SCOTLAND
CAPITAL £1,000,000

PELEG HOWLAND, D.R. WILKIE

hairman. Vice Chairman.

Canadian Advisory Board Canadian Advisory Board

AR ARSI e D e
T. H. HALL, Manager for Canada.
Toronto Agents: SZELISKI & McLEAN

GENERM‘ ACCIDEN7

ASSURANCE COMPANY OF CANADA
Personal Accident Property Damage
Health Liability

Steam Boiler Insurance

Manager for Canada
C. NORIE-MILLER

CANADIAN casuALTY

AND BOII ER INSURANCE COVIPANY

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

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

6 Per Cent.
on the money invested

Upon application full particulars
will be given regarding this offering.

F.B. McCurdy @ Co.

Members Montreal Stock Exchange

185 HOLLIS ST., HALIFAX, N.S.

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

INDEX TO READING—PAGE 613

INDEX TO ADVERTISING—PAGE 660,
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CHARTERED BANKS.

Established 1817
Incorporated by Act of Parliament
BANK OF Capital all paid up $14,400'000.00
Rest 12,000,000,00
Undivided Profits 961,789.11
MONTREAL -

Head Ofiice, MO
R. B. Axgus, President.

8IR EDWARD CLOUSTON, BART., Vice-President.
Sir Willam vscacnald, H, V. Meredith.

Board of Directors
RT. HON. LORD STRATHCONA
AND MOUNT ROYAL, G.C.M.G.

Hon, Piesident.

E. B. Greenshields,

James Ross, Hon, Robt. Mackay. Sir Thos. Shaughnessy K.O.V.O.
David Morrice. C. R. Hosmer. A.r Baumgar;.,gn 4
BIR EDWARD CLOUSTON, BART., General Manager
|H. V. MEREDITH, A G | Manager, nl::d Manager at Montreal.

A. MAuNIDER, Ohief Inspector and Buperintendent of Branches.
0O, BwrENY, Bupt. of ‘Branches B.0. 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, Inspector Maritime Provinces and Newfoundland Branches.

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.C.L., President A. Lalrd, Qem. Mgv.

Ontarto BRANOHES IN OANADA.

Alliston Btratford 8t. Hyacinthe Indian H

Almonte Bt. Mary's Three Rivers Lethbridge, Alta.
Aurora Budbury New Brunswick Medicine Hat, Alta.
Belleville ronto Bathurst Magrath, Alta,
Bowmanville ‘‘ Bathurst 8t. (Ohatham Moose Jaw, Sask
Brantfo " YongeSt. Br. Edmundston Spring Coulee,
Brockville “ Queen 8t. Frederioton Bub-Agency (0 Magrath
Ohatham * QOarlton Bt. Grand Falls Oakville, Man,
Dollingwood “ Dundas 8t. Hartland Outlook Sask.
Oornwall Trenton Marysville Portage La Prairie M.
Betinon Wallaceburg Soag g T
Fenelon Falls Waterford Per:h, fmly Andover g penfeld, Man
Fort William Bt. John Baskatoon, Sask
aodfrloh Quebeo Woodstock Weyburn, Sask.
g:::?lhwn Buoklnrhu'n Nova Scotia Wlﬂnlwhngm;

s Barton, Victoria ?D(::)kv'l?l :’ Amherst * Tousn ‘i‘"'
Holstein Fraserville g:ldxewnur British Cel
King Oity Grand Mere Gl::: Bay Armstrong
Kingston Levis Halltax Ohilliwack
Lindsay Megantio W North Ena  Cloverdale
London Montreal Lunenburg Enderby
Mount Forest " Hochelags Mahone Bay Green:

Newmarket “ Papineau Ave. Port Hood Hosmer
Oakwood " Peel 8t Bydne Kelowna
O“u"ﬁ " Pt, Bt. Oharles Jolh e Merritt
o Hﬁk %‘ " Heigneurs 8t.  Yarmouth elson
L P.Q. " Hte. Anne de New Denver
Parls Bellevue Prince EAward New Westmins er
Perth " 8t Henrl Island Niocola
Peterboro " West KEnd Oharlottetown Penticton
5“‘:‘?“‘ e " Westmount N.-W.Provinces Prince Ruper
P:n Bova.. Quel Altons, Man Hosslana
Sarnia " i, %‘- Roglh gnmlou. A‘ilbmt %ummorlnnd
pper Town nlgary, 0 ta ancouver
Saalt Ste. Marie Bawyerville O.Eluzm. Alte “ Westm'ster Ave
Stirling, Bherbrooke Edmonton, A Vernon
Gretna, Man. Viotoria

IN NEWFOUNDLAND—Bt, John's,~Bank of Montreal. Birch Oove(Bay of Isl

As)—Bank

of Montreal.
GREAT BRITATN—Lond~n—Bank of Montreal, 47 Threadneedle Street, E.O.
F, WiLriams TAvLor, Manager:

IN TEE UNiten BTAres—New York—R. Y. Hebden, W. A. , J. T. Molineux,
Agents, 64, Wall 8t,  Chicago—Bank of Montreal. J. M. Greata, Manager.
Spokane, wash.—Bank of Montreal,

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

BANKERS [¢] o BRITAIN—London—The Bank of England. The Union Bank of

d:): .:a'ﬁmm'- Bank, Ltd. The London and Westminster Bcnlﬂm!. T.hom-

BRANCHES OF THE BANK IN CANADA
Chilliwack Revelstoke
Craivack BRITISH COLUMBIA AND YUKON  Silmon Arm
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
Bassano NORTH-WEST PROVINCES Shellbrook
Rawlt 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 Thranscona
Carmangay Innisfree New Dayton Treherne
Claresholm Kamsack Nokomis Tugaske
Cleverville Kerr Rcbert North Battleford 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)
Glelshen Melfort Regina Yellowgrass
Grandy Melville Rivers Yorkton

Milestone Saskatoon
ONTARIO AND QUEBEC
Ayr Exeter Orangeville Seaforth
Barrie Forest Uttawa (2 offices Simcoe
Belleville Fort Frances Paris Stratford
Berlin Fort William Parkhill Strathroy
Blenheim Galt Parry Sound Thedford
Brantford Goderich Peterboro Toronte (18 offices)
Cayuga Gowganda Porcupine Walkerton
Chatham Guelph Port Arthar Walkerville
Cobalt Hamilton Port Perry Waterloo
Collingwood Kingston Quebec Wiarton
Crediton Latchford Rainy River Windsor
Dresden Lindsay St. Catharines Wingham
Duandas London Sarnia Woodstock
Dunnville Montrea! (2 offices)  Sault Ste. Maris
MARITIME PROVINCES
Alberton Charlottetown Parrsboro Summerside
Ambherst Halifax St. John Sydney
igonish Middleton Shelburne Traro

Barrington Montague Souris Windsor
Bridgewater New Glasgow Springhill

IN 'Hk UNITED STAIES
New York Portland, Ore. San Franciseo

Wash Seattle.
IN MEXICO

Mexico City, Avenida San Francisco, No. 50,

IN GREAT BRITAIN
LONDON: 2 LOMBARD STREET, E.C

tional Provinoial Bank of England, Ltd. Liverpool—The Bank of v
Bootland—The British Linen Company Bank, and Branches.

BANKERS 1N THE UNITED BTATES—New York—The National Oity Bank. National
Bank of Commerce in New York. National Park Bank. Boston—The Merchants
National Bank, Buffalo—The Marine Natl, Bank. San Franoisco  —The First

Natlonal Bank  The Aunglo and London Paris National Bank Ltd,

The Bank of Vancouver

Head Office : VANCOUVER, British Columbia
CAPITAL AUTHORIZED - $2,000,0c0

DIRECTORS —

R. P. MCLENNAN, EsgQ., President, McLeanan, McFeeley & Co., Wholesale
Hardware, Vancouver, B.C. 2 B \

M. B. CARLIN, EsQ., 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.

W. H. MALKIN, Esg., The W. H. Malkin Co., Ltd., Wholesale Grocers,
Vancouver, B.C. E

ROBT. KENNEDY, Esg., of Hale Bros. & Kennedy, Real Estate Brokers,
New Westminster, B C. | : .

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

2. H. HEAPS, Esg., K. H. Heaps & Co., Lumber and Timber ; President
Columbia Trust Co., Ltd., Vancouver, B.C. i

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

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

' STANDARD BANK

Established 1873 OF CANADA 89 Branches

Capital (authorized by Act of Parliament).....c.... $5,000,000.00
Capital Paid-up ......... 6 SRS L S J . 2,000,000.00
Reserve Fund and Undivided Profits........coo0uet 2,454,074.23
DIRECTORS
W. F. Cowan, President, FR¥D WyLp, Vice-President, W, F. Allen

W. R, Johnston, W. Francis, F. W. Cowan, H, Langlois, T. H. McMillan
Heap. OFFICE, - TORONTO, Ont.

]
GEO. P. STHOLFIELD, General Manager J. S. LOUDON, Assistant General Manager

SAVINGS BANK DEPARTMENT AT ALL BRANCHES.

Imperial Bank of Canada.

Established 1875
CAPITAL AUTHORIZED - $10,000,000.00

CAPITAL SUBSCRIBED - 5,912,000.00
CAPITAL PAID UP - - - 5,700,000.00 -
RESERVE FUND - - - 5,700,000.00
DIRECTORS:
DR - WILKIB .00 5 v SV RS T vess0+ . President,
HON. ROBERT JAFFRAY,. ... scissocosnnss ... Vice-President.

Stow, Scotland PELEG HOWLAND M. WHYTE, Winnipe,
HON. RICHARD TURNER, Quebec AWTHRA MULOC
WM. HAMILTON MERRITT, M.D., St, Catharines _ W, J. GAGE

HEAD OFFICE, - - TORONTO.
D. R. WILKIE, General Manager, . E. HAY, Asst. General Manager
W. MOFFAT, Chiet Inspector

WM. RAMSAY of Bowland ELIAS ROGERS Jv KERR OSBORNE
C

BRANGHES
Ambherstburg Province of Ontarlo.
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 St. Catharines
Cochrane Ingersoll Ottawa St, David's
Cottam Jordan-Vineland Paligrave St. Thomas
Elk Lake Kenora Porcupine Thessalon
Essex Listowel - Port Arthur 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 Columbia.

Arrowhead olden Nelson

Chase Kamloops Revelstoke

Cranbr ook Michel Vancouver

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

3 w, Aabaada
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Reserve Fund

Proprietors

Aggregate
soth  Sept.,
£38,181,084.

Paid-up Capital
Reserve Liability of

Assets,
1909,

AUSTRALIA
<
g

<

BanK of New South Wales

Estd. 1817,

£3,500,000
1,700,000

2,500,000

£6,700,000

Head Office—Sydney, New South Wales.
London Branch-64 Old Broad St, E.C.

The Bank has 283 Branches and Agencies, viz.:— 143 in New
South Wales, 34 in Victoria, 43 in Queensland, 4 in
Australia, 8 in West Australia, 48 in New Zealand, 2 in Fiji,
1 in London, and has Agents and Correspondents all over the world,

The Bank collects for and undertakes the Agency of other
Banks; opens documentary and other Credits, and transacts
every description of Australasian Banking business.

South

R T e R 2 B T e KOS AL TS

THE BANK OF BRITISH NORTH AMERICA

Established in 1836.

Incorporated

by Royal Charter in 1840

Paid-up Capital $4,866,666.66 K eserve Fund $2,530,666.66
Head Office—§ Qracechurch Street, London, E.C.

A. G. WALLIS, Secretary.

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

W. S. GOLDBY, Manager.

COURT OF DIRECTORS.
E. A. HOARE, Esq.

G. D. WHATMAN, 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.

Agansis, B.C
Alexander, Man.
Asheroft, B.C,
Battleford, Sask,
Belmont, Man.
Bobcaygeon, Ont,
Bow Island, Alta
Brandon, Man.
Srantford, Ont.
Burdett, Alta.
Cainsville, Ont,
gary, Alta,
Campbellford, Oot,
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,

GILLARD, Assistant Inspectors.

BRANCHES IN CANADA,

Hamilton, Oat,,
Westinghouse Ave.

Hedley, B.C.

Ituna, Sask.

Kaslo, B.C,

Kelliher, Sask.

Kingston, Ont

Lampman, Sask,

Levis, P.Q.

Loandon, 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.
£ (Lonsdale Ave.)

Oak River, Man.

Ottawa, Ont.

Paynton, Sask,

Prince Rupert, B.C,

Punnichy, Sask,

Quebec, P.Q.

Quebec, St. John's Gate

Quesnel, B.C,

Raymore, Sask.

Reston, Man.
Rossland, B.C,
Rosthern, Sask,
St. Joha, N.B.
St. Johm, N.B.,
market Square,
St, John, N.B., Union
Street.
At. Martins, N.B.
St. Stephen, N.B.
Saltcoats, Sask.
Saskatoon, Sask.
Semans, Sask.
Toronto, Ont,
Toronto, Ont., Bloor
and Lansdowne.
Toronto, Ont, King
and Daufferin Sta.
Toronto, Ont., Royce
ve,
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.

Hay-

AGENCIES IN THE UNITED STATES, ETO.

New York—52 wWah Street—H. M. J. McMichael and W. T. Oliver, Agents.
San Francisco—264 California 8t.—G. B. Gerrard and A. S. Ireland, Agents,
Chicago—Merchants Loan and Trust Co.

Forelgn Agents _LONDON BANKERS-The Bank of
Glyn & Co.
National Bank of Scotland, Limited,

Messrs.

England and

LIVERPOOL—Bank of Liverpool. SCOTLAND-—

and Branch

IRELAND-—Provincial

Bank of Ireland, Limited, and Branches; National Bank, Limited, and

Branches.

AUSTRALIA—Union

Bank of

ZEALAND—Union Bank of Australia, Limited.

JAPAN—Mercantile Bank of India,
Bank. PARIS—Credit Lyonnais,

Australia,

Limited. NEW
INDIA, CHINA, and

Limited. WEST INDIES—Colonial
LYONS—Credit Lyonnais,

Drafts on South Africa and West Indles may be obtalned at the Banks'
Branches,

tssues Clroular Notes for Travellers, Avallable In All Parts of the World.
Agents in Canada for Colonial Bank, London and West Indles,

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

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

$770,000.

Branches Iin New Brunswick, Nova Scotia and
: Prince Edward Island.

R, B.

KEssen
General Manager.

THE COMMERCIAL BANK
OF SCOTLAND, Ltd.

Established 1810, Head Office: EDINBURGH.

Paid-up Capital,................. £1,000,000
Reserve Fund,.................... #£900,000
Pension Reserve Fund........... #£110,000

ALEX. Bogr, General Manager Jas. L. ANDERsON, Secretary

LONDON OFFICE: 62 Lombard Street, E.C,
ALEXANDER RoBs and GEORGE S. CourTs, Joint Managers

General Banking Business transacted. Circular Notes, Dratty, and Letters of
Credit issued. payable at banking houses in all parts of the world.
th its 165 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 agencv business for Colonial and Forelgn Banks

The London City & Midland Bank, vrimited

ESTABLISHED 1836

Paid-up Capital
Reserve Fund...

cerssinea..$19,946,187
SNP RV Y bn ey ceseereena .o $17,961,568

HEAD OFFICE : THREADNEEDLE ST., LONDON, ENGLAND

THE ROYAL BANK OF CANADA

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

H. §. HOLT, Esq., President. E. L. PEASE, Esq., Vice-President.
Wiley Smith, Esq., Hon. D: Mack Jas. Redmond, Esq.,

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

Wm. Robertson.
HEAD OFFICE, MONTREAL

E. L. Pease, General Manager : W, B. Torrance, Superintendent of Branches.

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

BRANCHES -ONTARIO

Arthur Galt Niagara Falls Sault Ste. Marie
Bowmanville Guelph Centre South River
Burk's Falls Hamilton Oshawa Tillsonburg
Chippawa Hanover Ottawn Toronto

Clinton Ingersoll & Putnam Ottawa, Bank St. Toronto,

Cobalt Kenilworth Ottawa,Market Br, Dundas St
Cornwall London Pembroke Bloor St,
Elmwood Niagara Falls Peterborough Welland

Fort William QUEBEC

Joliette and Rawdon Montreal West Quebec

Montreal

Montreal, Stanley St.
Montreal, Seigneurs St.

Montreal, St. Paul
Montreal, Laurier Ave.

NEW BRUNSWICK

Westmount, Greene Ave.
Westmount, Victoria Ave.

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

NOVA SCOTIA
Ambherst Dominion Londonderry Shertrooke

Annapolis Royal Glace Bay Louisburg Shubenacadie

Antigonish Guysboro Lunenburg Springhill
Arichat Halifax Mabou Stellarton
Baddeck Halifax, Bucking. Maitland Sydney
Barrington Passage ham Street Meteghan Sydney Mines

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

Berwick Halifax, South End New Glasgow Truro
Bridgetown Inverness North Sydney Weymouth
Bridgewater Kentville Parrsboro Whitney Pier
Clarke's Harbor Lawrencetown Pictou Windsor
gar‘inmulh tlv(llrponl Port Hawkesbury Wolfville
igby ockeport Port Morien Yarmouth
FRINCE EDWARD ISLAND . NEWFOUNDLAND
Charlottetown Crapaud Summerside St. John's
MANIT SASKATCHEWAN
N 'O..A Davidson Lipton Lumsden Luseland
Brandon Winnipeg Moose Jaw Prince Albert Regina
Plumas do, Grain Exchange Saskatoon Scott
ALBERTA
Calgary Edmonton Lethbridge Morinville
BRITISH COLUMBIA
Port Moody Kelowna Prince Rupert Vancouver—
Abbotsford Ladner Rossland Fairview
Alberni Ladysmith Salmo Hillcrest
Chilliwack Nanaimo Vancouver— Mt. Pleasant
Cranbrook Nelson Bridge Street Park Drive
Cumberland New Westminster Cordova St. Robson St.
Courtenay and North Vancouver East End Vernon
Union Wt 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 RiICO BAHAMAS TRINIDAD
Mayaguez - San Juan Ponce Nassau Port of Spain

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

When in London call on The Monetary Times,
Grand Trunk Building, Cockspur Street.
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The Merchants Bank of Ganada

QUARTERLY DIVIDEND

Notice is hereby given that a dividend of
TWO and ONE QUARTER per cent.
current quarter being at the rate of NINE per
cent. per annum upon the Paid-up Capital Stock
of this Institution, has been declared, and that the
same will be payable at its Banking House in this
city and at its Branches, on and after the 1st day
of March
the close of business on the 15th day of February.

next, to Shareholders of record at

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

General Manager.
MONTREAL, Jan. 24, IQII.

THE QUEBEG 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, zoth January, 1911.

United Empire Bank of Ganada, Toronto

ACCOUNTS
It is the aim of this Bank to provide not only
a safe and proﬁtable Jepository for money, but a
place where its depositors may feel that anything
the management can do for them will be con-

sidered a pleasure.

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.

l

BANK OF HAMILTON

HEAD OFFICE. HAMILTON

Paid-up Capital ............. vesssscssssssee 35,600,000

Reserve and Undivided Profits..... Barean veee $2,900,000

Total ASSELS ..cccossvssscscsnes vesees0ver $35,000,000
DIRECTORS:

HON. WILLIAM GIBSON, President.
J. TURNBULL, Vice-President and General Managet

C. A. Birge. Geo. Rutherford, W. A. Wood.
Col, the Hon. J. S. Hendrie, C.V.0. C. C. Dalton, Toronto.
BRANCHES:
ONTARIO
Ancaster Fordwich Jarvis Orangeville Toronto
Ft. William Listowel Owen Sound “ Queen &
Beamsville Georgetown Lucknow Palmerston Spadina
Berlin Gorrie Midland Paris “ College &
Blyth Grimsby Milton Port Elgin e Ossington
Brantford Hagersville Milverton Port Rowan Yonge &
| Burlington Hamilton Mitchell Princeton o o Gould
Chesley “ Barton St. Moorfield Ripley Bathurst &
Delhi “ Deering  Neustadt Selkirk Arthur
Dundalk “ Yast Bnd New Hamburg Simcoe West Toronto
Dundas “ NorthEnd Niagara Falls Southampton Wingham
Durnville * West End Niagara Falls,S Teeswater Wrcxeter
MANITOBA
Bradwardine Foxwarren La Riviere Pilot Mound Treherne
Brandon Franklin Manitou Roland Winkler
Carberry Gladstone Mather Snowflake Wmmpeg
Carman Hamiota Miami Starbuck “ Princess S84
Dunrea Kenton Minnedosa Stonewall
Elm Oreek 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

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

CORRESPONDENTS IN UNITED STATES—New York—Hanover National
Bank and Fourth National Bank. Boston—International Trust Co. Buffalo
—Marine National Bank. Detroit—Old Detroit National Bank. Chicago—
Oontinental “Tational Bank and First National Bank. Philadelphia—
Merchants National Bank. St. Louis—Third National Bank. Kansas City
—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 - - President.
WILLIAM PRICE, Esq., M.P. - Vice-President.
W. R. ArrLan, Esq. R.T. RiLEy, Esq. E. J. HaLE, Esq.
Geo. H.THomsoN, Esq. ' Wwm. Suaw, Esq.  E. L. DREwWRY, Esq.
Joun Gavrt, Esq. M. Borr, Esq. F. E. KENASTON, Esq.
G. H. BALFOUR, General Manager.
H. B. SHAW, Assistant General Manager,
F, W.ASHE, Superintendent Eastern Branches.
J. W. HAMILTON. Supervisor of Eastern Branches.
J. G. BILLETT, Chief Inspector and Manager Foreign Department.
E. E. CODE, Assistant Inspector.
H. VEASEY, Chief Accountant.
F. W, S. CRISPO, Superintendent Western Branches, Winnipeg.
F. W. SMITH, Supervisor Manitoba Branches, Winnipeg.
P. VIBERT, Supervisor Alberta Branches, Winnipeg.
J. S HIAM, Supervisor Saskatchewan Branches, Winnipeg,
T. McCAFFRY, Supervisor British Columbia Branches, Vancouver.
Apvisory COMMITTEE TORONTO BRANCH :
GEO. H. HEES, Esaq. THOS. KINNEAR, Esq.

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

The Bank has Agents and Correspondents in all Cities of -

importance throughout Canada, the United States, the United
Kingdom, the Continent of Europe, and the British Colonies.
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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:

DUNCAN COULSON
W. G. GOODERHAM
J. HENDERSON

President,
«..Vice-President,
:nd Vice-President,

W. H. Beatty Robert Reford Hon. C. S. H i
yman Robert Meighen
;V;;glsl:l ;w‘l:ie John Macdonald A, E Gooderham Nicholas Bawlf
T. A. BIRD,
General Manager. Inspector.
S “ BRANCHES:
ntarlo ananoque
foET i o
Toronto, K:::.uk Wallsceburg on(:"o.écu)
(o offices). Kingston glterloo Maisonneuve
elland
alhudnlc London Wyoming aspe
arrie (4 off St. Lambert
Berlin Millbrook Y itish Ootumbia g
Bradford N ancouver
Rr-nl;’ord o:::ﬁ:“' New Westminster Manitoba
Brockville Oil Springs Saska
Burford Omemee " Bredenbury g’e‘:i.c?e‘
Cardinal Parry Sound Churchbridge Cartwright
Cobourg Peterboro Elstow Pilot Mound
Colborne Petrolia Glenavon Portage la Prairie
Coldwater Porcupine Kennedy Rossburn
Collingwood Port Hope Kipling Swan River
goppcr Clig Preston Langenburg
Teemore St. Catharines Montmartre Iberta
Dorchester Sarnia Vibank A
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
DmmaMMQMQ'mmrmnodlwonuyﬂnm

THE TRADERS BANK OF CANADA

Total Assets $44,600,000
Total Deposits - $33,600,000
BOARD OF DIRECTORS"
C.D. Warren, Esq., President. Hon g R. Stratton, Vice-President,
C. Kloorfer, Esq., Guelph hep Eard , Esq., Waubaushene
C. 8, Wilcox, Esq., Hamilton, E .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 Thamesfcrd
Appia lencoe Owen Sound Tillsonburg
Arthur Grand Valley Paisle; Toronto Branches :
Aylmer Guelph Port liopn Yonge and Colborne
Avon Hlileibnry Porcupine Yonge & Richmond
Ayton Hamilton Prescott Avenae 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 Rock 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 Leamin Sarnia Tottenham
Collingwood Lion’s Head Sault Ste Marie Tweed
Chapleau Jndeu Schomberg ars
Drayton Spencerville Wardsville
Dryden M-umon Steelton Warsaw
Durham Mount El.{n 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 .mdbnry Winona
Fergus Tavistoc! Wroxeter

ALBERTA SASKATCHtWAN MANITOBA
R Bdsakn l Saskatoon Zealandia | Winnipeg

gary Camrose Rosetown
Castor sbury Forget Regina BRITISH
Edmonton Erskine COLUMBIA
Gndsby %lelc}wn MQUEPEC Vancouver
Holden  Stettler ontreal Fo

Red Wiﬂor lﬁOND({;! —Thenl;ongon City ;ndkMMln;‘dGﬁolr::. —
ncies, EW YORK.—The Nationa: Park Bank
Age Cuicaco.—The First National Fak,

BurraLO.—The Maripe National Blnk

THE METROPOLITAN BANK
CAPITAL PAID UP . $1.000_000.00
RESERVE . 1,250,000.00
UNDIVIDED PROFlTS . 104.696.38

S. J. MOORE, President. I Head Office
W. D. ROSS, Gen. Manager. TORONTO, CANADA
MELTREE ] e e ot
div:dﬂ , firms and corporations and -‘::f Collections promptly

THE NATIONAL BANK OF
SCOTLAND, LIMITED

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

Capital Subscribed ...... veenes £5,000,000 $25,000,000
PR e e S cesssss £1,000,000 $ 5,000,000

0 A T Rl SR e 24000000 $20, 000,000

ReserveFund................. 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.C.

J. 8. Cockburn, Manager. Assistant Manager.
The agency of Colonial and Foni‘n Btnh is undertlken, and the Ac:
ceptances of Customers residing in the Col iciled in London, re-
tired on terms which will be furnished on application.

CAPITAL PAID.UP-

THE MOLSONS $4,000,000
BN e

Incorporated by Aot of Parliament, 1855,
HEAD OFFICE, MONTREAL.

BOARD OF DIRECTORS :
Wi, MovLsoN lAcrlnnox. Pruidout. 8. H. lwnlo. Vioo-President.
w. J. P H. Markland Molson,
Chas, B, Gordon. JAMES ELLIOT, General Manager,
nwmd upt. of Branches, W, Ii DRAPER, Inspector

Ueo. E. Drummond.
A. D. DuRNrorD, oﬁlan

E, W. Waup, J. H. Camrsxrr and H. A. Harrims, A. . Inspes.
Alberta— BRANCHES !
Calgary Exeter :
Camrose Forest St. Marys Lachine Lock
Diamond City Fraoktord St. Thomas Montreal—
monton Hensall West End Breh St. James St.
Lethbridge Hamilton— East End Erch, St. Catherine
Sritish O ames Street Toronto— St Branch,
Revelstoke arket Branch Bay Street Qt, Henrl Rranc
Vancouver lBi(bnh T Queen St. W. MCote desNeiges
Hastings St. roquois renton aisonneuve
W.e.:!m'n.nnor A. Kiogsville Wales Market and
Manitoba— Kirkton Waterloo Harbor Branch
Winnipeg Lambton Mills West Toronto Pierreville
Main St. London Williamsburg uel
Portage Ave Lucknow Woodstock fohmond
Ontarno— 5 Meaford Zurich Roberval
Alvinston erlin Q Rorel |
Amberstburg Morrisburg Arthabaska St. Cesaire
Aylmer Norwich Bedford Ste, Flavie Station
Brockville Ottawa Chicovtimi St. Ours
Chesterville Owen Sound r dville Ste. Thérése do
Clinton Port Arthur Fraserville Blainville
Drumbo Ridgetown and Riviere du Victoriaville
Dutton Simcoe Loup Station Waterloo
Dashwood Smith's Falls Knowlton

AGENIS AN GREAT BIITA}: AND Qoroxis—London and Liverpool—Parr's Bao

unster lor Bank, Limited, Australia and New Zealand-—
mva&luAmtnun. Limited, BSouth Africa—The Standard Bank of south

'o'w-‘.ul': BA::“. dAnnn. Ghln.? “ Jnun‘ .n Konc and ;hnncznl Ba u
— nkin
wmm Ouba—Banco Nacional de Oul G </
AGENTS IN UNITBD STATES —Agents and Correspondents
S I.ndl of the Dominion, an ptly remi
) remittea
an“ﬁm Iov varta . Commercial lwunot Mmu and Travelle

rates of
um “available in all varta of tbe worla,

BANK OF NOVA SCOTIA

moonmm :8;-.

Capital Pald-up, $3, Reserve Fund, $5,500,000.
HEAD OFFICE. - KALIPAX. N. S.
Y. Pavzanr, Pn-dent. Cnu. Ammxa Vice-President.
jm » = Boal;fn S. Au.non.
N

GENERAL IANAGER S OFFICR. TORONTO. ONT.
H. A. RICHARDSON, General Manager. . WATERS, Assistant General Maruger
Gro, Summ, C. D, Schurman, Inspectors.

mxcm
Nova Sootia—Amberst, solis, Am.‘om Brid wn, Canping, Dart-
mouth, Digby. Glace ﬁ-v. H Kentville, Liv New Glasgow, North
Sydney, New Waterford, Oxford Plrrlboro. Pictou, River Hebert, Springhill
Stellartes Sydney, Sydoey Mines, Thorburn (sub to New Glasgow), Trenton
(nub to New blngow) Truro. Westville, Whntney Pier, Windsor, Yarmouth.
bellton, Ch:thnm. redericton, Jacquet River, Moncton,

Nuwcunx Port Blgm, t. Andrﬂu. bt. orge, St. John, St,
Joho i‘ rlotte Street), S G
Prince —Chnrlone- Inlull&—Winnim
town and Summerside. Alberta—Calgary, RBdmonton.
Saskatchewan—Regina,Saskatoor .
Ontario — Am Barrie, Balmonh
Hnmcuﬂlle{:n':f;' E:imont onss 3 Mmﬁﬂ ij.mndmy::z:‘"éurm
Gr: st
Ottawa. Peterborouqh. Port Anhur'. .‘C:I:'::?e&r;mf 'g::;( Tw:l'i:ngate

Rainy River, St. Catharines, St.

amaica: Kingmsor ,

Sy e ey g b oo v g o ".",.".!: . g
on Br., Queen %

& Church Sts., Bioor & Spadina, g S et

Welland, Woodltock Weston,

Porto Rlco—San Juan.
WM—Gmd River, Mon cuba—C

Cientuegos, Havana,
United States—Boston, Chicago ard

New
to

Nw _Carlisle sul
anb.:. New York

L3 P
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THE STERLING BANK

OF CANADA

HEAD OFFICE - TORONTO
Capita) Authorized - - - - $3,000,000
Capital Pald-up - - =~ ~- = = 926,467
Reserve Fund . - - - . - 281,616
o R R O T s, L R e SRR B 7,258,480

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

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

F. W. BROUGHALL, General Manager.

THE DOMINION BANK

Head Office, Toronto, Canada.

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

Direotors—E. B. OsLer, M.P., President; WiLmoT D. MATTHEWS,
Vice-President; A, W. AvusTiN, W. R. Brock, R. J. CHRISTIE,
James CARRUTHERS, JaMmEs ]. Foy, K.C.,, M.L.A., A. M. NANTON,
J. C. Earon, CrArencE A. BoGgert, General Manager.

Branches and Agencies throughout Canada and the United States.
Collections made and remitted for promptly.
Drafts bought and sold.

Cemmerolal and Travellers' Lotters of Credit issued, available

in all parts of the world.

CENERAL BANKINC BUSINESS TRANSACTED.

ORIGINAL 18 54 CHARTER

THE HOME BANK OF GANADA

QUARTERLY DIVIDEND NOTICE

‘ Nf)tice is hereby given thata 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, 191!, and the same will be payable at the Head Office or
zrllr;i'tnranches of . The Home Bank of Canada on and after 1st March

: The Transfer Books will be closed from the 15th to the 23th
February, 1911, both days inclusive.

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

JAMES MASON,

General Manager.

THE

BANHK OF OTTAWA

ESTABLISHED 1874.
Capital Authorized - - - $5.000,000
Capital Paid Up and Rest - - 7,400,000
FOREIGN EXCHANGE

LETTERS OF CREDIT, FOREIGN DRAFTS
TFLEGRAPHIC AND CABLE
TRANSFERS.

p

THE ADVERTISERS ON THIS PAGE would
“saw it in The Monetary Times.”’

like to know that you
You will confer a favor on both advertiser and publisher

by mentioning it when answering advertisements.

THE MONETARY TIMES

Volume 46.

CHARTERED BANKS.

LA BANDUE NATIONALE

FounpED IN 1860

$2.000,000.00
$1,200,000.00

Capital =« « « = = o« = =
Reserve Fund

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

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

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

TOWNSHIPS BANK

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

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

COLLECTIONS AND BANKING BUSINESS CENERALLY
IN THAT IMPORTANT TERRITORY

Branches in MANITOBA, ALBERTA acrd BRITISH COLUMEIA
CORRESPONDENTS ALL OVER THE WORLD,

EASTERN

MISCELLANEOUS.

The Weyburn Security Bank

HEAD OFFICE, WEYBURN, SASKATCHEWAN

Capital Authorized . . - $1,000,000

oAy Branches in Saskatchewan at

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

A General Banking Business Transacted.

H. 0. POWELL, General Manager

Manual of Canadian Banking

By H. M. P. ECKARDT
$2.50

Postpaid to any country . #
Orders for third edition now received by

THE MONETARY TIMES

62 Church St, i : Toronto, Ont.

CHARTERED ACCOUNTANTS.

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

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 ** MAWIKVIT" for all Offices
A.B.C. Code 5th Edition

MARWICK, MITCHELL & CO.

CHARTERED ACCOUNTANTS
OF SCOTLAND

1211 McArthur Bldg., Winnipeg

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

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

THE MONETARY ' TIMES

]
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CHARTERED ACCOUNTANTS.

HARRY J. WELCH,
CHARTERED ACCOUNTANT,

Avprrs | INVESTIGATIONS | CosT AND GENERAL SYSTEMS
2% P

43 KING S| W., TORONTO.

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

ROBERT MILLER @ CO.

Chartered Accountants.
Commercial and Municipal Audits and Investigations.

Liquidations and Insolvencies. °
MONTREAL.

QUEBEC BANK BUILDING - -
CHARTERED ACCOUNTANTS,

GLARKSON & GROSS, mcesrens incereess Ligeronrons

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

LA, 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, (Fel, 8g62) S. V. ROBERTS
414415 NANTON BLOCK —Corner Main and Portage Ave.
WINNIPEG, MANITOBA Branch Office: 103 Darke Block, Regina, Sask,

Audits lavestiaations Liquidations Trust Accounts

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

JOHN SCOTT
Chartered Aceountant & Auditor, Manitoba & Seotland
33 Alkins Building, McDermot Ave., WINNIPEG
Branch Office, CALGARY, ALTA.

ESTABLISHED 1864.

l ClarKson,Cross @ Menzies
Accountants, Auditors, Trustees.
Members of the Dominion Association ot Chartered Accountants.
nk of Foronto Chambers, Winnipe,

Toronto, Jancouver.

GAMBLE & GLADWELL,

“The oldest established accountant firm in Saskatchewan
Accouatants Auditors Assignees Liquidatirs Trustees
Mickleborough B8lock, REGINA, Saskatchewan
Geo. S. Gamble, Ofhcial Auditor,

Chas. V. Gladwell, Chartered Accountant ,

JenKins ® Hardy

ASSIGNEES, CHARTERED ACCOUNTANTS
Estate and Fire Insurance Agents

Rutherford Williamson
CHARTERED ACCOUNTANT,
TRUSTEE and LIQUIDATOR,

92 Church St. Toronto.
CORRESPONDENCE

CREHAN, MOUAT & CO.. }.2; 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

2a River St East. MOOSE JAW SaASK,

‘5} Toronto Street « « - - Toronto. LCl-:artdered Accountant :\ndlAuditor. c.l..ry;\Ault;i.(.s
| iquidations, vestigations, .
5’ Canada Life B\lildil\‘ - Montreal. ‘l Au:ilitor to the City of Calgary. 4 Ref%rencc: Bank of B.N.A. Calgary.
|
| James F. Stirling C.A. (Scot.) Ewen Rankin
A. A. M. DALE | STIRLING and RANKIN

Accountants, Auditors, Assignees.

704 Builders Exchange Bidg. WINNIPEG, MAN.
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TRUST COMPANIES.

TRUST COMPANIES.

THE PIONEER
TRUST COMPANY

EsTABLISHED 1882

THE TORONTO GENERAL
TRUSTS  GORPORATION

Hon. FEATHERSTON OSLER, K.C., President
J. W, Lanemuir, Managing Director

Toronto Ottawa Winnipeg

NOW

is the time to make your will. Letus

explain to you the many advantages

of appointing this Company executor
THE

TRUSTS and GUARANTEE
GOMPANY, Limited

43-45 Ring St, West, Toronto
JAMES J. WARREN, Managing Dlrector,

THE ROYAL TRUST COMPANY

HEAD OFFICE, MONTREAL

Capital Fully Paid - - $1,000,000
Reserve Fund - - . 1.000,000

BOARD OF DIRECTORS
Right Hon. Lord Strathcona
and Mount Royal, G.C.M.G.,  SIR H. MONTAGU ALLAN

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

H.V. MEREDITH
DAvip MORRICE

TORONTO BRANCH Sir W. C, MACDONALD

Bank of Montreal Bldg., Hox. R. MAckay
Yonge and Queen Streets, A MAcNIDER
JAames Ross
M. S. L. RICHEY, SIrR T. G. SHAUGHNESSY, K.g.

v.0.
MANAGER Sik Wn. C. Van Horsg, K.C.M.G.

" UNION TRUST COMPANY, i

Head Offices and Safety Deposit Vaults—
TEMPLE BUILDING, Toronto.
& Branches;
i Tl L Rl e AR AR D
London, England R e

Mt 0 2 e e i 75 Lombard St
PITAL PAID UP 1,000,000
RESERVE FUND A 550,000
ASSETS OVER 11,000,000

Board of Directors:
CHARLES MAGER ' . .ociuliiilliiivoieiani President.

I'l;lon._ Elliott G. Stevenson and T. Willes Chitty (England), Vice-

residents ; Samuel Barker, M.P.,, H. H. Beck, I. Hamilton Benn,

LM.P- (England), Sir George W. Ross, E. E, A, DuVernet, K.C., S. F.
azier, K.C., Geo. S. May, J. M. McWhinney.

Chartered Executor, Administrator, etc.
Agents for sale and management of Estates.
4 per cent. Interest paid in Savings Department, subject to cheque
Money loaned on Real Estate

CORRESPONDENCE INVITED
J M., McWHINNEY, Gen. Man.

Dominion Trust

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

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

Manages estates.

Actsasexecutor liquidator,
assignee or trustee for
persons, firms or cor-
porations. :

Correspondence - solicited.

W. R. ARNOLD,
General Manager.

Branches : London, England,
and various Canadian cities.

National Trust Company,

Limited
18-22 King St. East, Toronto

Capital and Reserve, - - $1,650,000

Modern Deposit Vaults for the safe keeping of
bonds, stock certificates, insurance policies,
deeds and other valuable documents. Annual
rentals from three dollars upwards.

W. T. WHITE,

ELLE
J. W. FLAV ’ Qeners| Mg?:

President.

The Standard Trusts Coy.

HEAD OFFICES - WINNIPEG, MAN.

President, J. T, Gordon (Pres., Gordon, Ironsides & Fares Co., Ltd.)
Vice-President - Wm, Whyte, (and Vice-President C.P.R.)
Authorized Capital, $1,000,000 Subscribed and fully paid, $500,0ﬁ)
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
consistent with undoubted security, are invited to correspond with us.

William Harvey, Managing Director.

TheWestern Trust Go,| s ™™ s
 Araw J. Apamson,

Head Office, - WINNIPEG. President.

Hon. R. P. Rosrix,
Vice-President.

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.
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INVESTMENT AND LOAN COMPANIES. INVESTMENT AND LOAN COMPANIES.

A FEW FACTS OF INTEREST TO INVESTORS
Concerning The ISLAND INVESTMENT CO., Limited, Victoria, B.C.

Absolutely no money or stock has been I'he net earnings thus far for 1910 amount Every property purchased must be capable
given or paid for promotion fees. of over 40°% on the present paid-up capital. of *being developed to such an advantage as
will allow a good rate of interest on the capital

The «1xrmlnr:~_)\.n\‘c been required to pur- Conservatively speaking the Company has outlay,

:‘h;nw :Inflc.l\l $5,000 worth of stock in order earned its shareholders at the rate of over
o qualify. % per 3 e its e
1 y j 100% per annum since its inception. The Capital Stock of the lsiand Investment

The stock is all common, putting every ; Company, Limited is divided into 10,000 shares
sharcholder on an equal footing. The Company is rapidly becoming known as of 850 each.
one of the strongest and best managed Com-

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

A small number of shares are now offered
It is our intention to maintain a reserve at $60 per share (par value $50) being a pre-
The Company is the biggest success of its equal to one third of the Company's paid up mium of 20%, payable as follows: $22.50 on

kind from the standpoint of earnings in the capital which will be invested in securities f'l‘l‘]“-'-'““n and three payments of $12.50 pay-
Province equal to best first mortgages. able at the end of one, two and three years.

HEAD OFFICE— D. C. RELID, President and Manager BRANCH OFFICE
Victoria, B.C. References: Merchants Bank of Canada. Vancouver, B.C.

TRUST COMPANIES. TRUST COMPANIES.

British American Trust Co.. MOOSE JAW

LIMITED The Practical - Permanent - Progressive -
> .N. G v W. L G i 1
—— o oo i ey W Prosperous Young City.

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

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

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

HEAD OFFICE, YANCOUVER, B.C.

Braoch Office: Victoria, B.C.,
CORRERSPONDENCE SOLICITED.

COLUMBIA TRUST CO. LTD.

E. H. HEAPS - - Ppresident and Ceneral Manager The Commercial Loan and Trust Co.

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

RerereNces: DoMmiNioNn Bank. Dun's.

Crown Realty & Brokerage
COMPANY.
Room 4 Moose Jaw Chambers . MOCSE JAW

e e N HEAD OFFICE - WINNIPEG
Surplus - - - - - - 175,253 00 THOS. D. ROBINSON, C. W. N. KENNEDY,
Investments in Real Estate, Mortgages, Industrial President. Vice-President.
Stocks, Bonds and Debentures, Timber Lands.
Head Office :—541 Hastings 8t. W., Vanocouver, B.C. Western Mortgage Investments undertaken

| for Clients. Correspondence Solicited.

- W. H. SPROULE . Manager.
The Brandon Trust Co., |
Limited.

Head Office Brandon, Man.

B g Ry T The SasKatchewan
uthorize apita - - U0,

Guaranteed investments made exclusively in first mortgages lnveStment and TruSt CO.

on improved farm lands in Manitoba and Saskatchewan, INVESTMENTS 5 4 & 3 LOANS
CORRESPONDENCE SOLICITED. We control 250,000 acres farming lands in Alberta and Saskatche-
John R. Little . . Managing Director. wan for sale on good terms
Estates Managed Administrators Trustees, Eto.
ERS : s BRANCH OFFICES e iy
askatchewan : ondon, England,
CONSULTING ENGINE R 4 Lanigan, Outlook, Kindersley, 139 Clnon' Scr:et, EC

Cable Address: Gabovesto, A.B.C. Code.
HEAD OFFICE: SASKATOON, SASK.
BOARD OF DIRECTORS: 3
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.

H. E. T. HAULTAIN,
Consulting Mining Engineer

Adamson, Esq., President West Trust, Winnipeg; J. G. Turriff,
4’ ”a"o"al Tl'llst B'dy. { Esq.,‘.\i.l‘., Ex-Coer:lm‘i::sioneers e[l;!;mi:i‘::n Lands, Ottawa; H. _C.
20 Klng Street El; Toronto. Borden, Esq., Halifax; A. Scheffler, 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,

! When in London call on The Monetary Times,

Barber & Young, 57 Adelaide St. E., Toronto. |
Grand Trunk Building, Cockspur Street.
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INVESTMENT AND LOAN COMPANIES.

Canada Permanent

Mortgage Corporation

TORONTO STREET - TORONTO
Pald=tp: Capltal-os . ocs i v $ 6,000,000 cO
Reserve Fund (earned) ............... 3,500,000 CO

INVESIMENEE % i U e R e R oG 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
transfer .,

A specimen and aly particulars will be forwarded on application.

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

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

DEBENTURES

Issued for $!00 or over—one 1o five years

THE HURON & ERIE
LOAN AND SAVINGS CoO.

Paid up Capital $1.900.000
Total Assets over $12 50),000
Reserve 1,800,000

LONDON,

[ncorporated
1864

NG

The Hamilton Provident and

Loan Society
Capital Subscribed, $1,500,00). Capital Paid-Up, $1,100,000

Reserve and Surplus Funds $635,641.51
TOTAL ASSETS - $4,193,894.54

DEBENTURES issued for ona oe more years with

interest at four per cent. per annum,

payable half-yearly. Th2 Debentures of this Society are a legal
investment for Trust Funds. Correspondence invited.
Head Office, King Street, HAMILTON, ONT.

A. TURNER, President C. FERRIE, Treasurer

THE LONDON AND CANADIAN LOAN AND
ACENCY COMPANY, LIMITED.

The annual General Meeting of the Shareholders will be
held at the Company’s offices, 51 Yonge Street, Toronto, on
Wednesday, 15th February, 1911. Chair to be taken at noon.

By order of the Directors,
V. B. WADSWORTH,

Toronto, November 29th, 1910. Manager.

THE TORONTO MORTGAGE COMPANY

Office, No. 13 Toronto Street

ital Paid-up . $7’ 550 00
gzgervo Fund 365,000 00
President
HON. SIR WM. MORTIMER CLARK, LL.D., W.S., K.C.
Vice-Pres., WELLINGTON FRANCIS, K.C.

Debentures issued to gay 4%, a Legal Investment for Trust Funds,

sits received at 34% interest. withdrawable by cheque.
1 B::::'tmade on improved Real Estate, on favourable terms.

Total Assets $2 766,954 66

The Standard Loan Company

We offer tor sale debentures bearing interest at FIVE per
cent. per annum, payable half-yearly. These debentures offer
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. MAacLEAN, London, Eng,
DIRECTORS
RIGHT HON. LORD STRATHCONA axp MOUNT ROYAL, G.C.M.G.
DAVID RATZ R. H. GREENE HUGH S. BRENNAN
J. M. ROBERTS A. J. WILLIAMS

Head Office: Corner Adelaide and Victoria Streets, - TORONTO

The RELIANCE Lean and Savings

Company of Ontario
84 KING STREET EAST - TORONTO
James Gunn N, H Stevens H.Waddington C.R. Hill
President Vice-President Manager Secretary
Permanent Capital, fully pald - $ 784,910
Assets ORI S e AT - 1,900,000

Deposits subject to cheque withdrawal. We allow interest at
3)4 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.

LONDON = = ONTARIO
Pald-up Capital, $630,200 Reserve Fund, $340,000
Assets, $2,490,919.84
DIRECTORS :
THOMAS BEATTIE, Vice-Pres.
T. H. SMALLMAN M. MASURET
Money advanced on improved farms and productive city and town
properties, on favorable terms. Mortgages purchased. Deposits received.

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

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

57 DEBENTURES 5%

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

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

John McClary, Pres

The Ontario Loan and Debenture Co. onacSes e

Capital Subscribed, #2,000,000 Paid-up, 81,200,000  Reserve Fund, $800,000
Dehentures issued for two to five years with half yearly coupons,

Principal and interest payable without charge at any
4’
/:

branch of Molsons Bank. Legal Investment for

Trust Funds,

Total Liabilities, $2,562,215. Total Assets, $4,640,

Mortgage Loans on Improved Real Eutat;. -
A. M. SMART, Manager.

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonic Temple Building, Lond C d

Interest at 4 per cent. payable half-yearly
on Debentures.
T. H. PURDOM, K.C., President NATHANIEL MILLS, Manager

WALTER GILLESPIE, Manager
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12 per cent. Annual Dividends on Ordinary Stock,
The Prudential Investment Co., Ltd.
Authorized Canital, $2,000,000.

Head Office, VANCOUVER, B C.

Safety In Security and In Directorate.
The Prudential Investment Co., Ltd.

Paid-up Capital $550,000.00

subscrlbﬂd cl!l"al, s1’m'm' ()\\'ll]g to the fact that the Ul'd]ll.’%l‘)‘ stock Reserve sloo'()oo'oo
A of the company has all been subscribed, the
ssets of over a Million Doliars $1,000,000 of 7% cumulative first preference DIRECTORATE—cont.
DIRECTORATE. stock 1s now bving [)l-l('t'd at par $100. The R.H.DUKE, Vancouver; Geoeral Manager
THOS. T. LANGLOIS, Vancouver; ordinary stock now changes hands at $160 per The Pﬂv-ﬁgComPlrelmuranceCO-
* Pr;-id 'l'-’. B.C. Pcrmlnen; Loan Co. ; share M. l')-,-\.\\!ililbb{,\Y&X?ﬁco\l"::?oadercham.
esident Pacific Coast Fir Co. Sy S1h o PG S. A. Mc , Vancouver ;
“President National Pinance Con Ltd. T'he 7% preference stock will )1c]dkan income Vice:Prasideat Hustivgs.Shingle Mig. Co.
HON. G. H. BULYEA, Edmonton ; 0% greater than equally secure stocks or cther E. W. LEESON, Vancouver;
Lieutenant.Governor of Alberta, 3 g ’” ol i ; ally listed lh: o President, | eeson, Dickie, Gross & Co,,Ltd.,
DAVID W. BOLE, Montreal ; financial securities usually listed on the ex Wholesale Merchants.
President National Dug and Chemical Co.. changes, and is available on very ff-\'“(li‘-l‘»{)“‘ HON. A. E. FORGE{’I‘iRiRin;:
Limited, terms. Full particulars may be obtained by Ex-Lieutenant Governor of Saskatchewan,
LEWIS HALL, D.D.S., Mayorof Victoria, Y M Tz 5% s 8 dia s WM. FLAVFLLE. Lindsay, Ont.;
G. A. McGUIRE, D.D,8., M.P.P., addressing Dept. 1, National Finance Co., Presider t. 1 he Vicroria L oan & Savings
Vancouver, Ltd., Vancouver, B.C.; or at Toronto, Ont.; % Co., Lindsay, Ort,; R
ALD. JAMES RAMSAY. Vancouver ; Ottawa, Ont.; Halifax, N.S.; St. John, N.B.; Irm-h--l\&lTl;c :_)lt;i;fB&Rf)'av‘:l“ td,
R T AR s Co. \\'inning' 311‘“-; l{‘:g‘n“- b‘“’k‘; or Lalgary, President, Fiv»(l-r.n:k Box Co‘,.Toromo

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

Director Metropolitan Bank

THE GREAT WEST
PERMANENT LOAN
COMPANY

I ead Office - WINNIPEG, Man.

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

Paid-Up Capital $1,750,000

Reserve  «ovese 500,000

ASSets  .cicsenses 3,750,000
MONEY TO LOAN ON IMPROVED CITY AND TOWN PROPERTY
zy allowed on deposits o/ allowed on debentures of $100 or
4 © of $1 and upwards /) over, issued for terms of from

3 to ten years
CAPITAL STOCH 7% INVESTMENT

The Company, having disposed of its Capital Stock some years
ago, has, therefore, nyne for sale, but the stock may be purchased
through the Toronto, Winnipeg and Vancouver Stock Exchanges, at
prices ranging from $128 to $130 per share.

The last seven half-yearly dividends have been at the rate of
9 per cent. per annum, so that, at the current prices, the investment
will met 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 continue 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: V. T. Alexander, Ilsq., President and
Manager; E. S. Popham, Esq., M.D., Vice-President; Nicholas
Bawlf, Capitalist, Ditector of the Bank of Torjnto; E. D. Martin,
Fsq., Wholesale Druggist; James Stuart, Esq., President Stuart
Electric Company; E. L. Taylor, Esq., K.C.; F. H. Alexander,
Secretary.

For further information, write the HEAD OFFICE, 4316 MAIN
STREET, WINNIPEG, or, if more convenient, call at, or write,
any of our Branch Offices.

SON The COMING CITY
ED in the land of 2 2
OPPORTUNITIES

It pays to Invest where Prospects are Brightest

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

DOMINION [INVESTORS CORPORATION, LIMITED

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

SR

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 a'l sides for 45,000 miles by th : finest agricultural land it
Western Canada, embracing 150 thriving towns and vi lages, and is

destined to become the greatest distabuting centre west of Winnipeg, It
has nine operatiag lines of railways and it has cheap transportation faciliies,
and on the completion of the damming back of the Saskat.hewan Riv r it
will have the cfunpeﬁ power in Western Canada; these advantages will
ensure a large city.

Brevoort Park

REVOORT PARK is situated just outside the two mile rircle in the
direct'on in which the greatest development ha« taken place, and is
only balt a mile from the Saskatchewan University site, e are

selling lots at Seventy-five dollars (875) 10 Ninery dollars ($90) each, on
the easy terms of Ten dollars ($10) cash and Five dollars ($s) per month,

Correspondence solicited,

SasKatoon Development Company, Ltd.

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

AN ATTRACTIVE 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 iavestors and give
as security some of the choicest Loans to be haa in Saskatchewan.
BANKERS SOLICITORS

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
Correspondence from conservative investors AFRICAN
receives careful attention SCRIP

SouTH

Wanted - Agency for a First Class Fire Insurance Co. by
esoonsible firm who can gnaantee good business.

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

MEMBERS PACIFIC COAST STOCK EXCHANGE.
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GOOD INVESTMENTS

We have issued a circular fully descriptive of
a number of government bonds, municipal de-
bentures and corpoaration bonds which we can
strongly recommend to conservative irvestors.
We shall be pleased to send the c'rcular to
any investor desiring it.

A milius Jarvis & Co.

(Members Toronto Stock Exchange)

Jarvis Bldg. - - Toronto

ColleAitdvass Lol Tovonteow  TolopphomecMain UEO-HEY

%/e;vgéwl v Mo oy
%{I. rreslers, fo? lecclors, é/a/gi ;
W.R.PERCIVAL PARKER

GEORGE M.CLARK
JOHN A M2EVOY

j&)'cm lo

SAFES-SAVE-PROPERTY

that is

A Taylor

Safe Will

J. & J. TAYLOR, TORONTO SAFE WORKS

A B C CODE
5TH EDITION USED

CABLE ADDRESS
“BLAIKIE" TORONTO

MEMBERS TORONTO STOCK EXCHANGE

The Imperial Life Assurance Company

of Canada.
1897 - AN UNEQUALLED RECORD - 1911
\;c:|r. Premium and Total Rate of N siiance
Re i Assels.  fnterest inForce.
1897 .. $37,416 09 .. $336,247.89 ... 401% .. $1.185,725 00
1901 .. 360,180.95 .. 1,844,127.61 .. 540% .. 10,524,731.00
1905 .. 800,034.84 .. 2,840,725.28 .. 5.52% .. 19 672,664 00
1910 ..1,370,560.38 .. 6.147,329.99 .. 6.52% .. 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

sre |mperial
Guarantee & Accident

Insurance Company
of Canada

46 King Street West, Toronto

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

::fuio:;::e:_b::i e ::te o Imp eri a|
Protection

joss from disablement.

gickness--protect you agaipst
E. WILLANS, General Manager.

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

OLDEST ACCIDENT OFFICE
RAILWAY PASSENGERS'/ @
ASSURANCE COMPANY

LONDON, ENGLAND

"CAPITAL

$5,000,000

CLAIMS PAID

$30,000.000

FIDELITY
BUARANTEE.

WORKMEN'S COL.
LECTIVE INSURANCE,

EMPLOYERS LIABILITY

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

Agents wantea 1n principal towns of Ontarie
Apply F. H. Russell; General Manager,
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MILL[ONS FROM AGR‘CULTURE i O:}tg .......................... 11;;,3()5,000

NN ISRt e LA e P S e 112,973,000

Potatoes: sty o5 L . «see 33,446,000

e S . 3 BTy by r SR e R e e 21,444,000

The field crops of Canada realized last year a value qulcylr) ¢ e e S ; 21,400,000

placed by the Department of Agriculture at $507,183,- o e R S 11,957,000

000, compared with $557,723,000 in 1909. On such sub- Corn for husking ©i....... 0., 10,135,000

stantial figures can we h:]S('Z our clalm_ to l)cl‘ng an agri- Mimed grains s vid e s 9,953,000

cultural country made and in the making. The decrease Eins 7,898,000
. . v R e el s A e : 5

in the amount represents losses due from crop failures Poss 5,754,000

5 . X S T L RS R RS S A O 5,75

In restricted sections of the country. The field crops, Bu‘ckwheat 4,078,000

‘ - DI AMERLE.: - 550is /44 o isis b ontiin oibin s lote e 3 >

being only one branch of agriculture, by no means repre- By 1,083,000
N . 3 g 3 BT 1R 4G g S ’ ’
sent the total value of farm products. The dairy and Be)ans 2,004,000
ala . E o R e S, BUSEVY L T T SRS SR e et SR S SR 3 y ’
cattle raising in some sections exceed in the value of Sonir Eeats 887,000
. . 2 B R TRRGR S o 5% A e ph A
output that of the field crops. In other sections fruit g

growing is an important branch of the industry, not less
than 330,000 acres being devoted to it in Ontario.

The backbone of the industry is undoubtedly the field
crops, and largely indicates the general position of the
farmers. Altogether little complaint can be made of the
results for the past year. The area under crop is esti-
mated at 32,711,000 acres, compared with 30,065,000
acres in 190g9. Broadly speaking, Eastern Canada made
a better record than in 1909, while Western Canada
suffered a slight loss, which however, will undoubtedly
act as an impetus to more scientific agriculture in the
prairie provinces. The values of the various crops last

year are estimated as follows:—

The vaiue of the wheat crop dropped into third
place, hay and oats taking precedence. More than l‘la.lf
the crop product goes to the feeding of live stock. This
is how the various provinces contributed to the large
total value :—

ORIATID ak. . e $204,002,000
Quebec ......, e I AL AT : 97,007,000
Sasinchewanw L irst ook 84,138,000
Mavatoba™ . o0 SR G st : 55,206,000
NOva Scofia oLt e 21,203,000
New Brunswick ......... ity o 18,959,000
SNerta. . e A 16,582,000
Prince Edward Island .......... 9,988,000
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The value of the field crops in the prairie provinces
amounted to $153,926,000, compared to Ontario’s pro-
duction, figured at $204,002,000. Seven-tenths of the
field crop of Canada are produced east of Manitoba,
four-tenths being credited to Ontario, not quite two-
tenths to Quebec, and over one-tenth to the Maritime
provinces. Eastern Canada, therefore, still holds an
important place in agriculture, although the West is
growing more rapidly.

The Western wheat crop, marketed at the end of |

the first week in January, realized $48,181,548. In addi-
tion, there were other sources of agricultural revenue.
This is interesting and important, showing as it does the
increasingly large amount which Western Canada is
drawing from sources other than wheat. The figures are
as follow :—

Gattleverap! Clv o lilins DL didiaRiab G $ 9,568,611 0O |
FLOES I hn e s e sl sty o o Rl 1,538,620 64
ORI oviis a5 ey sioie wisvis s aai s oiss s Nt n 194,190 2

Iitter “and FCheese s Bl i g lian 2,448,155 31
Potatoes, roots and hay crop.......... 7,818,000 00 |

$21,567,577
Poultry from Manitoba .......c..0v.ee 45,033
Making a grand total of farm products
other than grain of $21,612,610

Or not far from half of the value of the wheat crop.
Wheat inspected to December 3ist.... 53,746,775
In store in interiors 13,750,000
Allowed for seed and feed 18,000,000

Allowed for interior mills 6,005,000

30

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

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

Making a total of, bushels 91,996,775

'vancing age of the members. During a previous three-
| year period, up to 1904, the increase of the funds was
| $2.95 per year, per $1,000, or nearly three times as much
'as now. And, of the growth of $57,663 in the fund,
during 1909, the sum of $48,360 would arise from six
| per cent. interest upon the $806,130. Therefore, only
about $9,303 was contributed by the members, against
which, however, there was an excess of $11,377 of un-
' settled claims above the amount of the previous year,
' when they were $54,432.

In the year 1902 the death calls were $150,576 upon
$24,613,018 of insurance in force, whereas in 1909—
seven years later—they became $295,196 upon $32,-
'991,997. It is easy to see at a glance that while the
amount at risk has increased by only one-third, the calls
by death have grown to very nearly double what they
were previously. A few years more of this sort of pro-
gress is likely to show a decrease of the accumulated
fund, instead of the large increase that should be laid
aside each year, to meet the heavy calls that will certainly
arise when those who are now 50 or 60 years old, will
have reached 60 or 7o, or older. Therefore, unless the
Jaws of mortality can somehow be held in check, the

outlook for this, as well as all other assessment societies,

is a radical increase in the rates. And with that infliction
upon those who choose to remain, inevitably comes a

'large lapse rate of the youngest, healthiest and most

desirable members.

The society was organized in 1897, upon a low-rate
basis, and has made a steady increase of membership
during its 21 years, averaging about 1,700 yearly, and
now numbering 36,042. Its assessment rates appear
never to have been increased, and only twelve calls per
annum have been made. That they are lamentably in-

“adequate to prolong the life of the society to any great

Assuming that the Manitoba Free Press estimate of

101,000,000 bushels was correct, this leaves in the
farmers’ hands to come forward, less than 10,000,000
bushels.

The price at which the wheat has been sold has been
on the average about three cents a bushel less than for
1909, the short crop not having brought higher prices,
as was firmly hoped by many farmers in the Canadian

West. Russia had, too, a big crop, and was too anxious |

to sell it to permit of our shortage affecting world
markets. The price has been a profitable one, for,

allowing that it now costs on the average fifty-five cents
a bushel to produce wheat, there is an excellent margin |

to the farmer in the prices which he has received this
year.

ASSESSMENT LIFE INSURANCE
AGAIN

A correspondent inquires as to the financial condition
of the Canadian Order of Chosen Friends, and whether
its assessments are high enough to meet the requirements
of the new Dominion Insurance Act. Its financial con-
dtion is set forth, to a limited extent only, in the last
report of the Inspector of Insurance for the Province of
Ontario, the only section of Canada in which it is char-
tered to do business. That official report, however, is
now more than a year old, as to its contents. It gives
the business for 1909 of this and other such societies. It
shows that the Chosen Friqnds _possess net ass.ets of
$863,793, and that it ha_s risks in force amountmg.to
$32,991,997- Therefore, it has an ayerage accumulation
of $26.18 per $1,000 of insurance in force. This fund
has been growing, the past three years, at the very slow
rate of $1.06 per year per $1,000. Tl:ll? is owing to the
rapid increase of the death losses, arising from the ad-

extent is a pretty safe statement to make, unless other
such societies are collecting exorbitant rates. For in-
stance, taking the three ages of 20, 40 and 50, we find

_its monthly rate is 6o cents, 8o cents and $2, where the

Catholic Mutual Benefit, of Kingston, collects, on mem-
bers joining since 19o7, the much higher rates of 88 cents,
$1.68 and $2.46. Also, the I. O. Foresters charge 8o
cents, $1.68 and $2.9o. The United Workmen collect
78 cents, $1.72, and at age 44, $2.05. The Royal Tem-
plars, 71 cents, $1.50 and $2.38. This latter society
accepts members up to age 60, when its rate is $4.10.
| We mention this latter age to show that if $4.10 is a
' proper charge at age 6o, then on all members of other
| societies who are 60 or over, money is being lost every
time they contribute less than $4.10 per month. Nor is
$4.10 per month, or $49.20, plus the monthly dues, in
the least excessive when measured by, a regular com-
. pany’s non-participating charge of $64.30 per $1,000,
| including expenses.

l As to what is the exact scale of monthly assessments
| (a scale that with careful investment of the funds at not
less than 4 per cent. interest will exactly provide for the
payment in full of every certificate that remans to the
end, in a society conducted on the assessment system)
we do not think it is in the power of any man living to
determine. In ordinary life insurance, with its large
accumulations to prevent scare lapses, and with state
supervision, there has been a long period of experience.
But what reliable prolonged experience has there been
in the matter of modern assessment life insurance? It
is like struggling through a quagmire, or attempting to
scale a hitherto unscalable mountain, or to cross an un-
explored desert. :

The late Mr. ]J. Howard Hunter, in his report for
1897, on page C213, published a scale which, without any
pretension as to its sufficiency, has prevented the forma-
tion, or entrance from abroad into this province, of any
society using a less scale. The difference between that
scale and the rates of the Chosen Friends, is shown for
a few of the ages as follows:—
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Hunter Chosen
Age. Rate Friends.  Difference.
LR AR S $o go $o 60 $o 30
AR I SR R 1 05 o 66 o 39
T N Xi 21 o 70 o 5I
RO S PR T 197 o 86 o 83
P g S R R AR 2 o9 I 24 o 85
s SRR R 2 61 2 00 o 61
s s L o 3 30 2 0o 1 30

Now we think we have fully answered our corre-
spondent’s two questions. The society is not compelled
to comply with the standard set up by the new Dominion
Insurance Act. It and all the other assessment societies
which confine their operations to Ontario, or to any single
province in which they are now operating, may continue
to do so as freely as heretofore; and, the four which
have hitherto been operating under Dominion-wide
licenses, may continue to do so. That much is promised
in the Act. But no more are to be admitted to license
by the Ottawa authorities unless they will undertake to
place all future members upon the same basis as the
regular life insurance companies. That is, the regular
legal reserve must be shown to be in hand, at the close
of each year, for all new entrants. The funds now in
hand must be kept separate, and be applied, with all
future monthly assessment calls upon the old members,
to paying the old certificates in full. No mixing of ac-
counts will be permitted, nor any scaling down of the
face of the obligations. It is very doubtful if any assess-
ment society will accept the invitation to step over the
inter-provincial boundary-line of its present operations,
and take out a Dominion license. It would be a ‘‘feather
in the cap” of any that would have the courage and
the honesty to do so. Those who refuse to comply with
the invitation, it will be well understood, are laying up
for themselves and their successors, an inglorious ending
to their society’s operations. When their increasing
death losses overtake the present small yearly per capita
addition to the funds, it will be too late to apply any
effectual remedy. :

FARMERS BANK CHARTER

The day on which the Farmers Bank obtained its
charter was the first day of Farmers Bank deceit. The
bank was instituted in an atmosphere of fraud and mis-
representation. The length of its existence was governed
by one factor—how long its promoters, its management
and its parasites could maintain an appearance sufficient
to hoodwink the law. The return presented to parliament
last week by Mr. Fielding composed of correspondence
which reached the Department of Finance regarding
transactions relating to the Farmers Bank, is a grave
budget, no matter from what viewpoint it is regarded.
A careful perusal leads first to the conclusion that the
bank’s career should have been stopped within twenty-
four hours of the issue of its charter. It next appears
that either the Department of Finance or the Bankers’
Association should have taken drastic action in view of
the knowledge learned and the many warnings received.

As president of the Bankers’ Association, Sir Ed-
ward Clouston asked Mr. Fielding ‘‘if only for the pro-
tection of the public,”’ that the Treasury Board should
exercise its right to refuse to issue the certificate until a
thorough investigation had been made into circumstances
quoted by Sir Edward. Mr. Boville, Deputy Minister of
Finance, replied that the certificate had been issued.
With that fact there is a desire in some quarters to
manufacture an excuse, but if it were thought that wrong
had been done to obtain the charter, its revocation would
have been a simple matter. Both Sir Edward Clouston,
president, and Mr. John Knight, secretary of the Bank-
ers’ Association, gave the Department of Finance the
strongest hints that something was wrong. This fact
entirely relieves the Canadian Bankers’ Association from
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blame. It accounts, too, for their hitherto unaccountable
policy of allowing the bank te run to a collapse. The
Association has been criticized for not interfering with
the wholesale robbery which proceeded for years in the
Farmers Bank. Now we learn that on the very day that
the bank obtained its certificate, the Department of
Finance received a serious communication from the presi-
dent of the Bankers’ Association.

The Monetary Times admits that the government
was placed in a delicate position. It could not have gone
to Mr. Travers, saying that dishonesty was rampant in
his institution, and notifying its intention to withdraw
the charter. But the Department had six different warn-
ings at various periods of the bank’s existence. On
October 8th, 1906, Mr. Leighton McCarthy wrote to Mr.
Fielding that a number of subscribers to the shares of
the IFarmers Bank would dispute the bona fide character
of the subscriptions. ‘‘Grave conditions have arisen,’’
he said, ‘‘which require careful consideration before the
Treasury Board grants any certificate for the organiz-
ing of this bank.”” In a subsequent letter, dated October
1gth, Mr. McCarthy again wrote the Minister of Finance,
formally asking that the Treasury Board stay any action
on the application of the FFarmers Bank for a certificate.

Mr. Fielding wrote to Mr. Travers, stating that in
a previous case there had been an evasion of the inten-
tion of the Bank Att, and that subscribers for stock had
given their notes instead of paying in cash. Mr. Travers
replied: ‘I have to say that in the case of the Farmers
Bank of Canada, the provisional directors did not raise
the money in the way mentioned by you.”” Which was
a direct falsehood. On the day the certificate was issued,
Sir Edward Clouston wrote Mr. Fielding. This was the
third warning. Then on April 17th, 1907, Mr. G. Van
Koughnet, manager of the Milton branch of the bank,
for whose candor we have some admiration, wrote to the
Finance Department asking for an opinon respecting
transactions which he described as follows:—

“Our general manager sends to the different
branches lists of notes given in payment of our capital
stock. These notes he makes the managers put through
at discounts, crediting the amount to H. O. (head office).
This is figured in the government as paid-up capital and
circulation issued to that amount. If I read the Bank Act
correctly (Section 75), he is asking us to do something
that is not right.”” That was the fourth warning.

Mr. Boville, Deputy Finance Minister, then asked
for copies of any of the notes, and also asked Travers
for a special return, showing what part of the paid-up
capital was represented by promissory notes, or other
obligations of shareholders, for which the bank was really
liable. Naturally, Mr. Travers explained everything satis-
factorily. On December 3rd, 1908, Mr. Boville again
asked for a special return, which appeared correct. Then
Mr. Knight, secretary of the Bankers’ Associationy on
December 7th, 1908, drew attention to the fact that a
deposit receipt issued by the Farmers Bank in its own
favor for from $100,000 to $150,000 was being offered
for sale in New York. That was the fifth warning, which
Mr. Knight followed fourteen days later with a telegram.
On December 23rd, Mr. Boville drew Mr. Travers’ atten-
tion to the low proportion of cash reserve to immediate
liabilities to the public. Mr. Travers had another accept-
able explanation. Finally, the correspondence from Mr.
W. H. Hotchkiss, Superintendent of Insurance of New
York State, was the sixth warning received by the
Finance Department.

This brief recital shows that from the beginning to
the end there were warnings and queries as to the
bank’s honesty. Explanations were continually asked
and shelved. Yet the bank was allowed to continue its
robbery until death came by its own actions. Making
full allowance for the delicacy of the position in which
the Department of Finance was placed, we think it was
their duty if only in response to Sir Edward Clm{ston’s
communication of the greatest import, to confer with the
Bankers’ Association as to an investigation of the cir-
cumstances then cited.
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PROPOSED TARIFF AND ITS PRINCIPLE

Reasons for Guarded Action—Manufacturers’
Some Views of the Agreement.

Analysis of Proposal—

The proposed tariff agreement as such is, perhaps,
a masterpiece of diplomacy, politics and economics. The
manufacturers, who represent millions of invested capital,
are not brought into spheres of new competition. The
demands of the agricultural interests, whose vote is an
important factor at Ottawa, have been partially ap-
peased. The spirit of the British preference is main-
tained. In short, the agreement is an excellent one, if we
agree with the principle upon which it is based. Therein
is the important phase. Allowing that a wide and straight
road to free trade with the United States and a closer
union of politics, economics and general interests is a
good thing, it must follow that the present tariff pro-
posals are likewise. Free trade in foodstuffs is the back-
bone of the agreement. If it runs the gauntlet of the
.Dominion Parliament and of Congress, the tariff revision
in future years will almost certainly mean free trade in
manufz;zcturcs. Trade ties and selfish considerations draw
countries together more than does blood or sentiment.
lh.’xt. 1S one reason why there is a United States of
America. It may become the reason why one nation

instead of two will dwell and barter and legislate on the
North American continent.

Most of the American papers consider the agreement
pure_ly from the American standpoint. The British con-
nection, trade with the Empire, the Imperial principle
are distasteful to the American. He is slowly hauling
with sweet words and tariff chains the Dominion of
Canada into the new United States of North America.
A New York authority tells us that in geographical and
economic aspects Canada might as well be regarded as
part of the United States. Unless the Dominion is shy
of'American commercial generosity, a possession found
chiefly in fables, and unless Great Britain makes a move
to counteract the many made at Washington, Canada
must ~automatically become a part of the neighboring
Repul{)hc, geographically, economically and actually.

There are some who agree that this will be a mighty
good t}.wing. If the nation thinks so, and, as the nation
1S running itself, with the help of a few hundred millions
of Brit.ish capital, no objection can be raised to the nation
becoming a part of another. But in sentiment at least
Canada has drawn away from the United States in favor
of Great Britain. In trade the Dominion has been mag-
netized by United States’ enterprise and political diplo-
macy. We will admit Canada’s right, if you like, to set
up as an independent nation or to throw away its birth-
right and become drawn into the American and conti-
nental whirlpool. Even going that far, it is not easy to
conclude that either course is Canada’s desire as a
nation. The real desire is to remain as a helpful part of
the British Empire, to further trade within the eleven
million square miles and among the three hundred and
forty-three million people which make up that Empire,
and to act as a nation with these considerations in view.
Those ends cannot be accomplished by trading sentiment
for British capital and the Canadian import trade for
American froth and a sales market.

The sentimental and the practical must be well mixed
to obtain results. In the present case, there is enough
of the former. Canada’s practical share is to refuse to
ratify the tariff agreement until at least the Imperial con-
ference has met, which it will do in London next May.
There representatives of the Impenal.Gover_nment and
the governments of the overseas Empires wnll.have an
opportunity to discuss this subject of trade as it applies

to Empire. Imperialism is

a word which looms large and |

rolls easily from the tongue, but to be effective it must
be backed by practical considerations. While Canadian
manufacturers are fighting against a lower tariff on goods
similar to theirs entered from the United States, it is
certain that their loyalty to a cause would not carry them
so far a to admit British manufactures free to Canada.
That is a reasonable conclusion, because trade is one
thing and good fellowship another. The Imperial Con-
ference should grasp its opportunity, throw aside prece-
dent and red tape and take a practical step to strengthen
the existing and to create new bonds of commerce within
the Empire.

In the meantime, there is no need for haste to ratify
an agreement which may turn our national step towards
Washington instead of to London. If the United States
want our raw materials it is their privilege to reduce
duties. There is little cause for Canada to make large
concessions to obtain that result.

—»>

EFFECT OF TARIFF AGREEMENT.

Official Statement Shows What Reductions in Duty
Will be Made—Some Interesting Figures.

A blue book was tabled in the House of Commons this
week, giving in complete form reciprocity agreement with
the United States, together with statistics of trade between
the two countries, and between Canada and Great Britain and
all other countries in the items affected by the agreement.
Figures are also given showing the reductions in duty that
will ensue based upon the trade figures of the last year.

The total Canadian exports of Canadian products affected
by the agreement, taking last year’s figures as a basis,
amount to $205,300,002, divided as follows: Ta Great Britain
$127,883,138, to the United States $49,249,204, to other
countries $28,174,580.

Effect on Imports,

The imports into Canada affected by the proposed
arrangement entered for home consumption, totalled on last
year’s figures, $40,441,385, of which Great Britain sent
$6,387,336, the United States $32,350,517, British colonies
and possessions $20,452, favored nations $745,571, and all
other countries $658,459. Of the articles placed on the free
list Great Britain sent last year $4,100,425, and the United
States $9,163,176.

Of the articles mentioned in schedule ‘‘B,”” where tariff
rates are equalized between Canada and the United States,
and in schedule ‘“D,”” where a special rate of duty is levied
by Canada, Great Britain sent last year $2,106,051, and the
United States $23,106,341.

Will Affect Natural Products.

Of the total reduction of taxation, amounting to $2,507,-
824, over half, or $1,412,219, will affect natural products
placed on the free list. The reduction of duty on bituminous
coal, based on last year’s imports, is $255,246, on agricul-
tural implements $100,507, on flour $97,177, on vegetables a
little over $200,000, on cottonseed oil $181,348, fish $101,871,
rolled iron or steel sheets $09,702. plows $47,633, threshing
machines $32,411, motor vehicles $78,461.

Of the total reduction in duties, about $2,350,000 is on
imports from the United States. The total reduction to be
made in duty by the United States on Canadian products is
on last year’s trade figure, $4,849,033. The principal items
included: Horses and mules $121,000, wheat $103,000, oats
$142,000, hay $386,000, fish $531,000, shingles $152,000 and
flax seed $352,000.

United States Figures.

Figures of the trade movements in 1910 between Canada
and the United States in the more important articles named
in the reciprocity agreement have also been completed by
the Bureau of Statistics of the Department of Commerce and
Labor at Washington. They are as follows :—
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Imports—

Articles. Value.
Boards, deals and planks .:............ $17,420,124
Flaxseed or linseed . .00 .. il i 6,430,500
WOOH DUID s 4,066,536
T R e B LA SR S O S S O 4,508,120
R e O v e ST e 3,613,688
EEnting paper Lo S i e 1,083,072
oy e IR e e e e TR R S 1,884,173
EEHEED -l s SRR S 1,707,060
oy L G e e N S R 1,470,803
T G S R E R e e e LS S, 1,464,429
B O P i e S o s A T 850,246
HOTSes SO R e e s 815,819
S ke e L e e G B SO A S 357,100
Wit S SR S SR e e A e 249,850
FrOis and SRl S e 176,273

I e e S S e e 160,020
L s e e I e A R 137,562
L T R R AR S S e e 123,203
ok ey e et SRR et e 119,808
e e e S R B Sl 20,000

Exports—

Articles. Value.
BB = 0 0 A e e e $32,515,003
Boards, deals and planks .............. 7,670,201
Fruttel end muts 0 iEsinn i an iy 6,183,012
C Ty G LR TP By S S S e e 5,557,100
Automobiles and parts of .............. 5,000,725
Agricultural implements ............... 4,321,198
R R e LA o o S IO 3,262,740
S e S VR SRSt e S e 2,376,700
draetont engines i e wn i e 2,186,588
AR ] A S AR S 1,638,742
Borliipickled) dii s i ia nal i 1,206,123
COTORSeedt 01 v s A 1,111,443
L R AR AR A el e 1,086,635
R o e R e 1,063,403
Clocks and "xfatehes a0 o n 969,837
g B RS e S Tl R S 881,719
U L e R e 766,401
3 e R ) S R et i e MR A 567,049
e O R e M S S R e 480,005
BRI AP  cra W T ROt T 446,614
Ll R R e e e 318,072
BROOIN i S B U e T T 311,102
AN e e e N e 234,480
oy e L U ML, o i e T B 102,043
e e e 161,435
A P A P b 155,814 |
R e e e it 50,004 I
dobn o U e A S e e e Gt 55,635
e B BRI S R 49,486
3350010 3 o T iR e s SR e S 14,085

ANALYSIS OF TARIFF AGREEMENT.

How it Affects Various Cmtries—ouestion of British
Preference.

An interesting and careful analysis on the effect of the |
proposed tariff agreement, if it became law, has been pre- |
pared by the Canadian Manufacturers’ Association. ‘

Under the Favored Nation Treaties made by the United |
Kingdom and Canada, any tariff advantage granted by |
- Canada to the United States must also apply to Argentine |

Republic, Austria-Hungary, Bolivia, Colombia, Denmark,
Japan, Norway, Russia, Spain, Sweden, Switzerland, |
Venezuela,

|
What France Will Cet. ; i

In respect to articles specified in schedules B and C of
the French Treaty any tariff advantages granted thereon to
the United States must also be granted to France, Algeria,
the French Colonies and possessions, and the Territories
of the Protectorate of Indo-China. If the agreement be-
comes law, further tariff advantages than provided in the
French Treaty will be granted to France on:

Cheese, garden, field and other seeds, not herein other-
wise provided for, when in packages weighing over one
pound, not including flower seeds. Grass seed, including
timothy and clover seed. Canned meats and canned poultry.
Extract of meat, fluid or not. Peanuts, shelled or unshelled.

The agreement also provides that the following articles,
the product or manufacture of the United Stdtes, when im-
ported therefrom, shall be entitled to entry at French Treaty
(Intermediate) rates.

At Intermediate Rates. :

Tomatoes and cooked corn, in cans or other air-tight
packages. (In respect to other canned vegetables, the |
French Treaty rate is %c. per pound below the rate men-
tioned in agreement.) !

Sugar candy and confectionery
Pickles, sauces and catsups.
Knives for household and

Macaroni and vermicilli.
of all kinds. Canned fruit.
Sardines packed in oil in boxes.
other purposes, plated or not. Bells and gongs; brass
corners and rules for printers. Brass band instruments.
Clocks, watches, tinfe recorders, clock and watch keys, clock
cases and watch movements. Feathers in their natural
state. ~Antiseptic surgical dressings specified in item 236
of tariff. Printing ink. Essential oils, n.o.p. Plate glass,
not bevelled, in sheets or panes exceeding seven square feet
each, and not exceeding twenty-five square feet each. Motor
vehicles, other than rai way and tramway, and automobiles
and parts thereof, not including rubber tires. Grape vines,
gooseberry, raspberry and currant bushes. Musical instru-
ment cases, fancy cases or boxes, portfolios, satchels, reti-
cules, card cases, purses, pocket books, fly books for
artificial flies, all the foregoing composed wholly or in chief
value of leather. Portland cement, Trees, viz: apple,
cherry, peach, pear, plum, and quinces of all kinds, and
small peach trees known as June buds.

The other articles enumerated in the agreement with
the United States, if imported from France, will be subject
to duty under the General Tariff.

Preference Not Seriously Affected.

The resolutions amending the Customs Tariff, 1907,
also provided ‘‘that the advantages granted to the United
States shall extend to the United Kingdom, and the several
British colonies and possessions, with respect to their com-
merce with Canada. Provided, however, that nothing herein
contained shall be held to increase any rate of duty now
provided for in the British Preferential Tariff.”’

This means that tRe British Preferential Tariff shall
in no case be higher than the rates specified in the agree-
ment; also that where the British Preferential Tariff is
lower, said tariff will not be affected by the agreement. It
also means that the articles enumerated in the agreement,
when the produce or manufacture of Australia and a number
of other British possessions, when imported therefrom will
be entitled to entry into Canada at the reduced rates, while
other articles from those possessions will be subject to duty
under the General Tariff.

How Agreement Works 2

The following will illustrate the working of the agree-
ment ;

Butter, the produce of the United Kingdom, Australia,
Denmark, or United States, when imported from those
countries, will be free

Beans, edible, dried, the produce of the United King-
dom, Hong Kong, Austria-Hungary, Japan or United States,
when imported from those countries, will be free, but if
imported from France, will be subject to duty at 25 cents
per bushel,

Canned vegetables excepting tomatoes and cooked corn,
were imported into Canada in 1910 from Great Britain,
Hong Kong, Austria-Hungary, Belgium, China, France,
Germany, Holland, Italy, Japan, Spain, and United States.
To Other Countries.

In the event of the agreement becoming law, the fol-
lowing rates will apply if the produce of manufacture of
the countries named, when imported there from Great Bri-
tain, Hong Kong, Austria-Hungary, France, Japan and
Spain, 1 cent per pound; Belgium, Holland, Italy and
United States, 13 cents per pound; China and Germany,
1% cents per pound.

It may be stated, however, that importation of the
articles named in the agreement, have been principally
from the United States, and therefore the British Preferen-
tial Tariff has not been seriously affected.

—_————————
BANKER'S VIEWS OF TARIFF.
Blow to British Imperialim:, Says Mr. Voorhees—Mr.

Charles R. Hosmer Thinks Things as They Are
Are Good Enough.

That the opposition to the reciprocity proposals will
make their accomplishment much more difficult than seems
likely from the popular way in which they have been re-
ceived, was the opinion given by Mr. S. H. Voorhees, New
York agent of the Royal Bank of Canada in an interview.
“Both here and in Canada,” he said, “we have vet to hear
from the interests most closely concerned. If carried out,
the reciprocity agreement means a complete read;ustmpnt
not only in the commercial relations of the two countries,
but in some fundamental political conditions. The probable
effect and extent of the change are not as yet reah.ze_d. pn
the first thought it seems an absolute blow to British im-
perialism. The development of Canada has hlthegto been
proceeding on lines East and West. This would divert the
tendency and make it North and South. We must knew
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more fully what will be the attitude of Congress before
speculating as to the effects of reciprocity.”
Desire on Part of United States.

“In Canada,’” said Mr. Voorhees, ‘‘the view is held very
strongly that the desire for reciprocity in this instance is
particularly on the part of the United States, and that the
advantages likely to be derived from it are greater on the
side of this. country. The Canadians are now sure of their
future. They feel they have a sure market for their grain
outside the United States, which gives them a sense of in-
dependence.

“Their, infant industries have had to struggle, but with-
out any outlet in the United States they have survived, and
even if there were no prospect of getting an entrance into
the United States the development of their own country
would in the end establish them on a sound footing. Then
.again the sense is strong that in return for the immense
amount of capital supplied by England, apart from other
. ties attaching them to the Mother Country, the Canadians
have an obligation, which they would be unwilling to ignore
in a way that might seem like ingratitude.

Proposals Are a Food Proposition.

“Mainly, the reciprocity proposals are a food proposi-
tion, and naturally are more important for the United States
from this point of view than for Canada owing to the large
masses here of population and for the need of drawing sup-
plies from across the border. But the producers in Canada
do not forget that in times of oversupply in the United States
or in seasons of bumper crops, the Canadian markets might
be flooded with the surplus to the disturbance of the local
trade. This would affect particularly the apple growers of
the Eastern provinces.

American Factories in Canada.

aitiiocal labor and industries again stand to lose by Amer-
ICan corporations not finding it necessary to erect plants in
Canaq.a. It is already announced that orders for building
factques for American concerns have been stopped, and it
is evxden]; that the American manufacturing centres near the
border will be able to compete much more readily in the Can-
adian markets. :
“As regards transportation, I should think that though
the Canadian lines have been endeavoring to get to the
American North Atlantic ports, yet their whole system has
beep built up on the East and West transcontinental system.
While the Hill system may benefit by carrying from the
North\yest provinces to the lake and to Minneapolis, the
Canadian Pacific and the Grand Trunk might lose some of
the profit they now derive from the ‘long haul.’
Trade and Finance.

“Is New York likely to receive an increase of financial
bu51§1ess owing to an increased volume of Canadian trade?
‘That is a hard question to answer,”’” replied Mr. Voor-
he'es. “New York as the greatest market for exchange on
this continent naturally exercises a preponderating influence
on Qanada in its international settlements. There is a kind
of triangular movement between Canada, its clients in Eng-
land and New York, where bills of exchange are to be bought,
the rate being based on demand sterling in New York, al-
lowing for the difference as between New York and Canada.
The financial relations between New York and Canada are
continually growing more intimate and the expanding trade
between the two countries will correspondingly necessitate
greater and more elaborate means for financing it.”
Mr. Hosmer’'s Views,

_ Mr. Charles R. Hosmer, the well known financier, in an
interview, said that the more he thought of the Washington
agreement the more he was convinced that little good would
come of it for this country.
the almost unanimous opposition to its ratification among
the people with considerable commercial or financial incerests
at stake who asked: Why not let well enough alone and
why should the efforts of half a century be upset in the at-
tempt to secure new channels of trade. Mr. Hosmer pointed
out the successive rebuffs that previous attempts at recipro-
city on the part of Canada had met with at the hands of the
United States as well as as the Dominion’s consequent suc-
cess in building up markets and industries for herself; in
establishing an unrivalled system of railways and in devel-
oping the greatest chain of railways in the world.

“Everyone from the Atlantic to the Pacific,”” was his
conclusion, ‘“‘is prosperous and contented. There is insuffi-
cient labor to carry on the work. of the railways and.t‘he
agricultural sections of the Dominion. Our towns and cities
are going ahead by leaps and bounds.. .Th.e_ cre'dlt o.f our
Dominion, our provinces and our municipalities is, without
exception, of the best in the money markets of the world,
Why not let well enough -alone?”’

He was further convinced of

WESTERN CANADA.

Winnipeg’s Power Plant — Active Demand for
Money.

Monetary Times Office,
Winnipeg, February 6th.

Weather conditions during the past week have moder-
ated considerable and business is better all round. Bank
clearings show heavy increases as compared _with January
of last year, and a gain over the same period in 190Q. Con-
tinued advances are worthy of note because Montreal and one
or two other large business centres in Eastern Canada have
shown declines for several weeks. There is a good move-
ment of merchandise in the West, and the general demand
is well sustained.

Payments on mortgages continue satisfactory, with
little change. Money is not abundant, but there is enough
to satisfy legitimate needs.

The features of the local money situation is the strong
demand. At present the demand for loans is heavy. In
the case of one prominent loaning agency some splendid
applications had to be refused because the money was not
available. The supply for investment upon mortgage secur-
ity will be augmented this spring by large sums from such
companies as the Trust and Loan, Credit Foncier, and-some
Holland, Belgium and Scotch capitalists. _ Whether the
gross amount to be brought to the West w111_exceed the
regular spring supply, or mnot, is doubtful. During the last
few years, very large sums have been invested on farm
mortgage security, and larger areas of settlement require
to be served than at any previous time in the West’s history.

Winnipeg’s Power Plant.

That the city of Winnipeg will be producing power from
its extensive plant at Point du Bois before the end of the
year is evidenced by a visit to the plant. Last week The
Monetary Times representative visited Point du Bois along
with a large party of civil engineers and city officials, and
the immense plant and work undertaken by the city was
a surprise to everyone.

As to what may be expected of Winnipeg’s power de-

velopment in the near future, Mr. C. F. Roland, the city’s,

Industrial Commissioner says:—

“This power development will give cheap power and
light for manufacturers and decrease the cost of street
lighting, waterworks operation and general municipal activ-
ities, besides adding to the convenience, comfort, cleanli-
ness, heathfulness and economy of Winnipeg’s homes. It
will also make Winnipeg a magnet for manufacturers sup-
plying this great Western market, and will establish a solid
foundation upon which Winnipeg can compete industrially
with all Canada, thus bringing to Winnipeg great manufac-
turing plants for the making of agricultural implements,
railway cars, paper and straw boards, flax and jute pro-
ducts, best sugar and starch, automobiles and commercial
motors, furniture, building materials, hardware specialties,
stoves, ranges and furnaces, chemical products, clothing,
boots and shoes; and a score of other lines that are now
imported in large quantities.”

Brief Description of Power Plant.

The water fall and works are located at Point du Bois
on the Winnipeg River, 77 miles northeast of the city of
Winnipeg. The water fall—naturally 32 feet—is increased
by the power development dam to 47 feet, and the Winnipeg
River at this point drains 30,000 square miles and the ‘“‘mill

pond’’ contains 6,000 acres at the water fall. The total
power available without storage is 60,000 horse-power,
which can be increased to 100,000 horse-power. The ma-

chinery now being installed is of 20,000 horse-power capa-
city and consists of five huge machines each using 75,000,000
gallons of water every 24 hours. The transmission line
right-of-way is 77 miles long, 100 feet wide, upon which is
constructed one line of double towers having a total weight
of 2,200,000 pounds, The power will be transmitted to Win-
nipeg at 6€o,000 volts on two independent circuits of
aluminum cable $6-in. in diameter. The turbines of 35,200
horse-power each, are from Sweden and England and the
generators were made in Sheffield, while all electrical and
auxiliary apparatus has been made in Canada. A terminal
station of red brick trimmed with Bedford stone, is being
built at Point Douglas in Winnipeg and will cost $85,000
—two substations being located on King Street near Notre
Dame Avenue and on McPhillips Street close to the city’s
pumping station. The estimated cost of work, including
generating station, transmission line and terminal station,
all completed and equipped, will approach $4,000,000.
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RAILROAD FIGURES

Of Five Roads—Gross and Net Earnings Compared—
Details of Mileage.

_ The Canadian Pacific Railway mileage includes 2,009.5
miles of main lines owned, 3,020.60 miles of branches and

spur lines owned; 2,576.10 miles of lines of proprietary |
companies; 1,300.80 miles of lines operated under lease;
184 miles of lines operated under contract, and 37.30 miles
of lines operated under trackage agreements. It has 397.50
miles of second track, on lines owned, and 155.90 miles on
leased lines. The Canadian Pacific Railway returns include |
the earnings and expenses of the Esquimalt and Nanaimo |
Railway. The lines operated by the Canadian Pacific Rail-
way include the Montreal and Atlantic Railway, which has
6.40 miles of second track, and a leased line—Lake Cham- |
plain and St. Lawrence Junction Railway. The Canadian‘
Pacific Railway also owns with the New York Central and
Hudson River Road, the Toronto, Hamilton and Buffalo
Railway.

|
i
\
1

Crand Trunk Mileage.

The Grand Trunk Railway mileage includes the Buffalo
and Lake Huron Railway, 161.30 miles, leased and partly
owned. The Grand Trunk Railway figures include the
earnings, etc., of the Magnetawan River Railway. It has
706.48 miles of second track, and has trackage rights over
other lines totalling 13.71 miles. It also owns the Canada
Atlantic Railway, and the St. Clair Tunnel Company, which
report separately, and the Grand Trunk Pacific Railway
which reports 945 miles of track laid, but does not report !
any earnings or expenses for the year under review. It also!
controls the Central Vermont Railway, which operates the |
Montreal and Vermont Junction Railway, and the Stanstead, |
Shefiord and Chambly Railway. The Canada Atlantic
Railway mileage includes the Ottawa, Arnprior and Parry |
Sound Railway; it also operates under lease the Central |
Counties Railway, and the Pembroke Southern Railway |
which report mileage separately. Grand Trunk Pacific Rail- |
way is reported to be under construction, although it is|
being operated between Winnipeg and Edmonton. §

Canadian Northern System,

Mackenzie, Mann & Company, (Ltd.), interests own or
control and operate the following railways: Canadian North-
ern Railway, Canadiap Northern Ontario Railway, Canadian
Northern Quebec Railway; Edmonton, Yukon and Pacific
Railway, Halifax and South Western Railway, Inverness
Railway and Coal Company, Quebec and Lake St. John
Railway and the Schomberg and Aurora Railway. The
Cana;han Northern Railway figures include the statistics
relating to traffic over the Manitoba Railway, which it oper-
ates under a lease from the Government of Manitoba. The
lines included in the Manitoba Railway are the Northern
Pacific and Manitoba Railway, Winnipeg Transfer Railway,
Portage and North Western Railway, and Waskada and
North Eastern Railway. Its earnings, etc., also include
those of the Qu’Appelle, Long Lake and Saskatchewan
Railway, and of the Edmonton, Yukon and Pacific Railway,
which report mileage separately. The Canadian Northern
Quebec Railway has trackage rights over 58.65 miles of
other companies’ lines, The Canadian Northern Ontario
Railway has trackage rights over 3.80 miles into the Union
Station, Toronto. The Halifax and South Western Railway
has 2.30 miles of trackage rights over the Intercolonial
Railway into Halifax. '

Figures of the Past Year,

The_ following are interesting figures respecting three
corporation and two government railroads for the fiscal
yvear ended June, 1910:—

Canadian Pacific

Railway
Midedge " - Uor s e ey Ayt 10,000
Pasgetiger  earnifgas siin C A SO hi iy st v $26,557,231
Freighe Cammanfrs oo a5 oot st sive b v vis sh 50,243,881
Gross earnings ...... e e e 88,317,122
Net earnings ........- e T ey 30,549,581
Maintenan(;e of way, and SIYUCIUTes. ... ioss 13,653,038
Maintenance of equipment .................. 12,567,493
Traffic and transportation expenses ......... 27,861,838
General eXpenses: i .t apimnises aie [ At 1,684,269

IMPERIAL LIFE ASSURANCE COMPANY.

The directors of the Imperial Life Assurance Company
have another gratifying report to present to their share-
holders for the year 1910. The new policies issued and
pol.cies revived amounted to $6,526,265, an increase of $1,-
360,608 over the amount of those issued and revived in the
preceding year. The total policies in force at the close of
the year aggregated $30,455,859. The cash income from pre-
miums and interest was $1,370,560.38, being $104,823.96 in
excess of the premium and interest income of 1909. The
payments to policyholders under contracts for death losses,
surrender values, annuities, etc., amounted to $237,408.54,
exceeding those disbursed in the previous year by $43,251.32.
The death losses were again favorable, being only 58 per
cent, of the expected losses according to the Mortality Table
adopted as the Government standard of valuation. The total
assets reached $6,147,320.09, showing an increase of $844,-
093.61 for the year. The average rate of interest realized
on the invested funds was 6.52 per cent.

The following table shows the results for the past two
years :i—

1009. 1910,
Assurances in force ....5: v $26,507,601  $30,455,850
Assurances issued and revived.... 5,165,567 6,526,205
DREOES - i G e e e e e 5,303,230 6,147,330
Reserves for assurances and annu-

s 1 e s Mo g e e D 4,055,540 4,749,425
Cash income—premiums and inter-

L I i SR e I e MR T 1,205,736 1,370,560
Surplus over all liabilities ........ 627,510 776,001
Pavments to policyholders ........ 104,157 237,409
Average rate of interest .......... 6.21% 6.52%

Of (his

The surplus earned in the year was $241,377.
amount there was added to the net surplus fund $149,471.92,
increasing that fund to $776,000.82. The balance of the
surplus earnings was utilized in payment of profits and
dividends and in providine special reserves. The value of
the services of Mr. T. Bradshaw, as managing ghrector, and
his excellent staff and directorate is reflected in the state-
ment,

B i i qum——

TRIBUTE FROM VANCOUVER.

The annual statistical, review and outlook num.ber of The
Monetary Times of Canada has just been published, con-
taining most valuable information regardmg.the Domxmqn
and the wealth and possibilities offered fo:.' investments in
real estate, fruit and farm lands, timber, mining and indus-
trial companies. The number contains, besides all import-
ant statistics, such as the stock exchange.sales, rmlro:wd
earnings, municipal bond sales, bank clearings, ore ship-
ments, etc. Several interesting general articles are given,
among these one dealing with the progress in British
Columbia the continuance of the active mining and the good
outlook for the yvear 1911.. The number also tells of the im-
mense amount of British capital which has been interested in
the last vear in Canada’s industrial and financial develop-
ment. The Monetary Times is looked upon by all the lead-
ing business, financial and mining men as the leading pa-
per of its kind in the Dominion, and this annual number is re-
garded as a valuable compendium of information.—Vancouver
News-Advertiser.

—— e ——
CANADIAN FLOTATIONS IN LONDON (JANUARY).

Canadian Wheatlands, Limited.—/350,000 in A1 shares
at par. offered through Messrs. Chaplin, Milne and Gren-
fell. Capital £500,000.

Alberta Province.—/1,400,000 bonds issued by the Im-
perial Bank through Lloyd’s Bank of London.

Crand Trunk Railway.—£750,000 46 per cent. deben-
tures at par.

City of Westmount, Que.
tures at 1or%.

£500,000 4 per cent. deben-

Temiskaming
Canadian and Northern
Grand Trunk Northern Intercolonial Ontario
Railway Railway Railway Railway
3,551.22 3,072.17 1,719.70 266.14
811,222,531 § 3,065,030  $3,402,311 $ 603,657
21,776,822 11,003,866 6,330,318 066,707
33.376,305 15,284,600 0,833,576 1,737,005
9,175,376 4,725,673 580,005 504,855
4,675,243 2,383,118 1,876,017 337,001
6,238,686 1,045,000 1,046,831 140,746
12,458,510 5,802,718 5,108,507 504,827
828,407 427,273 222,133 60,634
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FREIGHT RATE REDUCTIONS

Would Not Badly Affect Position of Canadian Pacific
or Payment of Ten Per Cent. Dividend.

Canadian Pacific Railway stock continues to attract world-
wide attention in view of its strong position, its recent divi-
dend increase and the possible effect on earnings if a compul-
sory rate reduction is ordered by the Dominion Railway Com-
mission. A Boston dispatch states that in discussing the
probable result of the last-named factor, the fact has been
overlooked thai Canadian Pacific could divorce entirely the
$35,000,000 net earnings it derives from railroad operations,
and still have enough income from its extraneous assets to
pay the 10 per cent. dividend on its $180,000,000 common
stock indefinitely. At present 7 per cent. is paid from rail-
way operations and 3 per cent. from land sales.

Value of ‘‘Other Assets.”

Perhaps Canadian Pacific itself does not know the real
value of its ‘“‘other assets.” Of the original 26,000,000 acres
of land granted to it by the Dominion government it still
has 12,000,000 acres. The other 14,000,000 acres it has popu-
lated and turned into traffic-producing territory. It has col-
lected directly for Those lands $84,000,000, of which it still
has $44,000,000 cash and notes. Of its remaining 12,000,000
acres 3,000,000 are ‘‘bad lands,” but it is irrigating these at
a cost of $20,000,000, and is incidentally doing the biggest
piece of irrigation work outside of India and Egypt. These
lands, irrigated at a cost of $6*per acre will bring the Cana-
dian Pacific $30 per acre and upward, or a minimum total
of about $90,000,000. It has also 4,500,000 acres of good
agricultural lands worth $10 to $25 per acre, and rising in
value. Its land includes 4,500,000 acres in British Columbia,
bel.if;ved to contain untold wealth in coals and minerals, for
British Columbia believes it has more anthracite coal than
Pennsylva.nia ever had. Canadian Pacific has also mining
and smelting interests worth $10,000,000 in British Columbia,
and from its control of the Trail, B.C., smelter it gets gross
income of $100,000 per month, or over $1,000,000 per year.
Not shown in its land grant are 2,000 acres which it has
plotted at Vancouver, on Shaughnessy Heights, the value of
which runs into many millions.

Hotels, Steamers and Telegraphs.

Its hotels, steamers and telegraph lines are all money
m_akers. At the Chateau Frontenac, at Quebec, the Cana-
dian Pacific has recently completed additions to the hotel
which has doybled its capacity, giving ‘it accommodations
for 1,000 guests. . The Royal Alexandra at Winnipeg, already
accommodating 700 guests, is adding two additional storeys ;
the hotel at Banff, Alberta, is being enlarged, and additional
room 1s necessary in its Vancouver hotel. The Chateau at
Quebec, which has cost altogether about $3,000,000, is earn-
g over 10 per cent. on the investment, or $400,000 an-
nually.

~ Canadian Pacific has also a fleet of sixty-seven steam-
ships traversing the Atlantic and Pacific, the Great Lakes
and coastwise on both sides of the continent, valued at the
company’s conservative estimate at $18,085,000. It has six-
teen boats in the Atlantic service and is building four more
to ply between Montreal and Liverpool. On the Pacific coast
the company has four steamers in the trans-Pacific service
and twenty in the British Columbia coast service. The first
CanaQ1a_n Pacific steamer that ever left Vancouver for Japan
and China carried only two carloads of shingles and the
bones of some Chinamen, and now the boats are running
full to the Orient where the Hill boats cannot make a living.

Some Unioue Figures.

Figuring in these and other extraneous assets, it would
seem as though Canadian Pacific could afford to lose its
railroad entirely, and could still not only show its 10 per
cent. dividend earned, but would also show dollar for dollar
of assets behind its $400,000,000 capitalization.

But Canadian Pacific will always have its railroad, and
from railroad operations alone it earned gross income in the
calendar year 1910 of $101,000,000, which is the first time
gross for a twelve-month has crossed the $100,000,000 mark.

———

Mr. A. J. Marlowe, manager of the Princeton branch of
the Canadian Bank of Commerce, has been appointed to the
management of the new branch at Salmon Arm, B.C.

Mr. George Watt has been appointed manager of the
Brantford branch of the Bank of British North America, to
succeed Mr. H. H. Rowley, who has been transferred to
OttaXa'special general meeting of the shareholders of the
Quebec Bank will be held in Quebec, on February 28th, for
the purpose of considering, and, jf deemed advisable, adopt-
ing a by-law increasing the capital of the bank from $2,-

500,000 to $5,000,000.

SPONTANEOUS COMBUSTION.

Spontaneous combustion was che subject on which Mr.
W. R. Lang, Professor of Chemistry, at the University of
Toronto, addressed the Fire Insurance Society of Toronto,

Speaking of the readiness with which common articles
of every-day use will catch fire, Professor Lang instanced
glycerine and potassium permanganate (condys) which will
ignite fiercely if left in contact for a short time, calcium
carbide and ordinary washing soda which evolve acetylene
gas dwelt briefly on the well-known dangers of benzine and
petrol.

Professor Lang showed by an experiment that explosion
could be produced by ignition of any finely divided par-
ticles of matter, if fine enough to be suspended in and per
meate the atmosphere. This, to a large extent, he pointed
out, was a cause of the great coal mine explosions. Not only
coal, but powdered granite and flour may readily produce a
volume of flame if’ ignited while floating in the air. Profes-
sor Lang said that explosion of the gases from petrol, gas-
oline, depended upon the temperature to which these were
raised and illustrated the point by the fact that while the
gas may be ignited with a lighted taper, the same taper, if
plunged into the cooler liquid beneath the gas, is immedi-
ately excinguished.

In this connection Professor Lang pointed out the great
danger there is in pouring these dangerous fluids, so often
used for cleaning, down drains as the result might easily
produce explosion in the sewer. The martter of atmosphere
was merely relative, he stated, showing that a jet of air
could burn in an atmosphere of coal gas as well as coal gas
could burn in an atmosphere of air. He advised against
the leaving of any oily rags about the premises after use.

——— >

MORE APPRECIATION.

Sir Thomas Shaughnessy writes: ‘I have gone through
your third annual statistical, review and outlook number
with a great deal of interest and pleasure. It should be a
valuable addition to the office library of every Canadian busi-
ness man, as it reviews concisely the vast work of the past
year, and gives an intelligent forecast of next year’s affairs.”

Mr. C. R. Hosmer, of Montreal, writes: ‘‘Please allow
me to congratulate The Monetary Times upon their annual
statistical review. It is most certainly one of the Lest
guides as to the progress of Canada during the past year,
and is invaluable in helping one to form an opinion as to
the outlook during the current year.”

Mr. John Appleton, the enterprising financial editor of
the Manitoba Free Press, says in a recent issue of that
journal: ‘“The latest regular issue of The Monetary Times,
Toronto, comes in the form of an annual statistical, review
and outlook number. It is a mine of information with refer-
ence to business affairs in Canada, and it has been wel-
comed everywhere in the Dominion as a concise but com-
prehensive review. Several special articles are contributed
by well-known authorities on commercial subjects, and to
these have been added many descriptive summaries of busi-
ness conditions.”’

“Your special number,”” writes Mr. C. C. Rutherford,
of Montreal, ‘“‘certainly contains the most complete statistical
information regarding Canadian finance and commerce of
any paper that is issued, and which is of the greatest pos-
sible interest.”’

“The special number of The Monetary Times is the
best ever put out by that journal, which has now completed
forty-four years of its existence, and containsi something for
everybody,” says the Vancouver World.

“I have read over your annual edition and it appears to
me to be of high value, your statistics being unusually com-
plete. ‘After reading your issue one cannot help but feel
great pride in the growth of our country,” writes Mr. A. A.
Campbell, Jarvis, Ont. ¢

“I take this opportunity of congratulating you on ‘he
excellence of the annual number,” writes Mr. O. F. Taylor,
of Algonquin Park, Ont. - .

e

b

Mr. F. M. Spry, assistant accountant, Toronto branch,
Sterling Bank of Canada. has been appointed acting man-
ager of Parkdale branch, Toronto.

Mr. John Firstbrook, of Toronto, president of the First-
brook Box Company, Limited, and the Northern Timber
Company, has been added to the directorate of the Pruden-
tial Investment Company, Limited, of Vancouver. .

After nineteen years’ service as chief counsel for the
Canadian Pacific Railway in Vancouver, Mr. E. P. Davis,
K.C.. has resigned to accept the position as chief counsel]
for the Canadian Northern Railway in British Columbia.

3
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CANADA CEMENT COMPANY.

Big Combine Presents Report of First Year’s Opera-
tions—Not Up to Expectations, Aithough There
Are Some Strong Features.

The net profits of the Canada Cement Company during
its first year’s operations amounted to $1,177,698. From this
is deducted the interest on the $5,000,000 bonds at 6 per
cent., amounting to $300,000; as well as the dividends on
the $10,500,000 preferred stock, at 7 per cent., amounting
to $735,000. These two items amount to a total
of $1,035,000, so that a balance of $142,608 remains after
the year’s operations as available against the $13,500,000
common stock issued. This means that the earnings were
at the rate of 1 per cent. on the common stock, or slightly
in excess thereof.

Written Off for Depreciation.

This $142,608 was added to the surplus of $75,296
brought forward at the beginning of the year, so that the
company now has a surplus of $217,004. This was after
writing off $100,000 for depreciation, a sum which, in view
of the large value of the plant, cannot be regarded as ex-
cessive. It is supplemented by a further $50,000 for extra-
ordinary repairs and renewals. The company’s cash position
is strong, the amount on hand at the end of the year being
$916,160; the accounts and bills receivable, $430,000.

While this position is satisfactory, it is only fair to note
that it by no means coincides with the estimated earnings
printed in the company’s prospectus, which was criticized
at the time of issue by The Monetary Times. It was then
said that the estimated net earnings, based on the quantities
of cement being sold by the companies comprised in the
merger and on the costs of manufacture under the then ex-
isting conditions, would amount to $1,000,000, whereas they
actually amounted to $1,177,6097, despite the fact that the
cost of manufacture should have shown, and probably did
show, a decrease from the cost of which the earnings were
estimated in the prospectus. That document also estimated
that $765,000 would be available for dividends on the common
stock of the company, whereas $142,608 was available on
December 31st. One of the chief promoters estimated in print
that the company would earn six times its bond interest and
would show substantial earnings on its ordinary shares.
While the present report is satisfactory, the estimates given
in the prospectus are recalled as a further justification of the
statements made by The Monetary Times when the combine
was formed.

Consumption Was Not Large.

The report of the company, signed by Senator Edwards,
says in part: ‘“The consumption of cement during the past
year was not as large as anticipated. Our business also
suffered on account of the railways not being able to meet
our full requirements for cars during the heavy shipping
season; consequently, we carry over from last year 781,116
barrels of cement. Early in 1910 the price of our product
was fixed at a lower price than cement had ever been sold
for in Canada, excepting for a short period in 1909, but your
directors are pleased to state that the anticipated savings in
manufacturing and distributing our products were such that
they were able to still further reduce this price.

Savings in Manufacturing Cost.

“It is confidently expected that the increased demand and
increased output will result in further savings in the cost of
manufacture and distribution, and it is the policy of your
directors to give your customers the benefit of these re-
<ductions.

‘““The shareholders’ profits will depend on the increased
volume of the company’; business, the policy of the company
‘being the maintenance of such a stable position as will insure
regular and uniform payment of interest on its bonds and
-dividends on its preferred stock, and at the same time be in
a position to withstand any unforeseen emergency that may
arise consequent on business depression or otherwise, which
~condition naturally necessitates the accumulation of, and
the maintenance of, a large cash reserve.

‘Will Have Western Mills.

“It is also the policy of the company to equalize the price
of cement throughout Canada in so far as the physical con-
-ditions make such possible, and, in furtherance of this policy,
vour directors have arranged to purchase a site near Win-
nipeg, on which they will erect, this year, a mill to grind
-clinker, which clinker will be shipped from one of our eastern
mills. The buildings, machinery, etc., will be planned so
‘that, should it at any time in the future be advisable, a
“burning department can be added, and the clinker produced
on the property. g

An agreement has been entered into whereby this com-
‘pany expects to acquire, in the near future, a property at

Exshaw, which, added to our Calgary plant and the projected
plant at Winnipeg, will put us in the position of anticipating
any extraordinary growth in the consumption of cement in
the Great West.”’

LIFE UNDERWRITERS' ASSOCIATIONS.

An address on the ‘‘Ideal Agent”’ was delivered by Mr.
Browln‘ field superintendent of the Aetna Lite at the annual
meeting of the Manitoba Life Underwriters’ Association,
held recently in Winnipeg. The following officers were
clected; Mr. J. W. W. Stewart, managing director of the Mon-
arch Life as honorary president; Mr, H. B. Andrews, pro-
vincial manager for Imperial Life, president; Mr. D. ]J.
Scott, manager of the Union Life, vice-president, and Mr.
J. Arthur Wilson, Manufacturers Life, secretary-treasurer.,
Transportation and hotel committee—Messrs. R. S. Rowland,
Stgvcns Brown, H. Walker. Reception and programme com-
mittee—Executive Committee of Manitoba Life Underwriters’
Association, Mr. H. B. Andrews, chairman. Entertainment
committee—Messrs. D. J. Scott, chairman; F. D. Macorquo-
dale, H. A. Kenty, Geo. D. Underwood, R. G. McCuish.
Banquet committee—Messrs. J. A. Wilson, chairman; R. G.
McCuish, J. G. Stephenson. Finance committee—Messrs.
H. B. Andrews, chairman; Geo. D. Underwood, J. E. Free-
land. Press committee—Messrs. Clark, chairman; T. F.
Conrod, R. S. Rowland.

At the annual meeting of the Toronto Life Underwriters’
Association the following officers were elected for the en-
suing year: Honorary president, Mr. John A. Tory; presi-
dent, Mr. H. C. Cox; first vice-president, Mr, J. W, Garvin,
Great-West ; second vice, Mr. O. H. Mabee, Manufacturers ;
third vice, Mr. G. W. Meyer, New York Life; secretary-
treasurer, Mr. J. D. Hall, Dominion. Executive Committee,
Messrs. D. H. Pettes, Great-West; F. T. Stanford, Canada;
J. C. Moore, Royal; R. M. Gifford, Union; H. Robinson,
Prudential ; D. G. Haggerty, Continental, and J. G. Taylor,
Mutual of Canada.

- <> <~

GCUARANTEE COMPANY OF NORTH AMERICA.

The business of the Guarantee Company of North Amer-
ica, notwithstanding increased competition, made good pro-
gress during the past year. This was accomplished without
reduction of rates to a non-productive ratio. The gross
amount of claims paid during the year, less reinsurance, was
$63,043, aggregating $2,260,306 paid to date. The claims
outstanding in course of investigation at 3i1st December,
1910, which amount to $22,067, as compared with $43,615 at
31st December, 1909, are placed at their full amount—not
““estimated,” and are composed of sundry loss of recent date
in course of adjustment. It is worthy of mention thac the
records of this company show that it has never resorted to
technicalities to avoid the payment of just claims. The com-
pany continues to avoid risks on administrators, trustees,
guardians, executors, construction contracts, or other under-
takings where an indefinite obligation is incurred.  The
total amount of risks current is $64,628,145. The revenue
for the year is $326,676.

The usual dividend of 2 per cent. quarterly has been
paid. The directors consider it advisable not to alter the
rate of dividend, in view of the very large losses that have
occurred with other companies, and which may possibly
break upon this company unexpectedly, placing the balance
to strengthen the reserves against such possibilities.

——__——-——
MIDLAND LOAN AND SAVINGCS COMPANY,

"The net profits on operations of the Midland Loan and
Savings Company, of Port Hope, for the year just ended,
was $36,600, to which has been added $6,472, the balance
brought forward from last year, making a total amount for
distribution of $43,171. Dividends at 6 per cent. accounted
for $21,600 of that amount and in addition a bonus of 1 per
cent. was paid shareholders, this disbursement accounting
for $3,600. The sum of $10,000 was added to reserve fund,
which now amounts to $190,000 and the balance of $7,071
was carried forward. Mr. H. H. Burnham, the company's
president, will report at the annual meeting to be held next
month, that the company’s funds have been well emploved
during the year and that the interest payments have bqen
satisfactory, being in excess of the total earnings, which
amounted to $82,423.

—_—eaw e

The number of directors of the Spanish River Pulp &
Paper Mills, Limited, has been increased from nine o0
eleven.
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TRUST, LOAN and MORTGAGE COMPANIES

GOVERNMENTS SHOULD DRAW THE LINE

Between Trust Companies and Those in Hazardous or
Uncertain Fields—A Change is Likely.

The Dominion Government will give careful considqra-
tion to the question of standard returns and some publicity,
if not some general legislation, respecting trust companies.
The question was raised in committee at Ottawa last week,
when a new Western trust corporation sought a charter.
“We have had banks, and insurance companies, and loan
companies,’”” said Mr. Fielding, Minister of Finance, ‘for
a very long time and in the light of experience we have
found it expedient to have general legislation in regard to
them.”” He then intimated that some such steps would also
be taken relating to trust companies.

Mr. J. W. Langmuir, managing director of the Toronto
Genera] Trusts Corporation, has been a persistent advocate
of such action. At the annual meeting of his company last
week, he again referred to the apparent want of discrimin-
ation that exists, both by the Parliament at Ottawa and the
Legislature of Ontario, in granting charters to organizations
designated ‘‘trust’’ companies, empowering them to specu-
late in the purchase and sale of real estate, underwrite
industrial bond issues, act as holding companies and other
work of a more or less uncertain character, and, at the same
time, authorizing them to become executors, trusteees, ad-
ministrators, and to deal generally with the estate of de-
ceased persons. He thinks that the time will come when
the governments issuing such charters will have cause to
regret the lack of discrimination between companies of the
kind to which he referred applying for charters and com-
panies strictly confining themselves to the management of
estates and agency work,

May Be Losses One Day.

“It  cannot be logically argued,” he continued, ‘“‘that
because in Canada, so far, there has been no apparent loss
occasioned through speculations on the part of corporate
trustees, this country will in the future be exempt from such
losses, for American trust companies in the United States
have lost enormous sums by speculation. In this connection
I would also include as trust funds not only the estates of
deceased persons and minors, but also what is recognized
as guaranteed funds which, in so far as this corporation is
concerned, are invested in mortgages and other securities
that come within the terms of the Trustee Investment Act.
With funds that are received under the guarantee principle
by trust companies and are invested in this way, while the
net earnings may not be so large, yet, on the other hand,

' the trust company’s liability under its guarantee is reduced
to a minimum. [ take even Stronger ground, and say that
trust companies having care of trust funds should not even
hazard ‘their ‘capital and reserve funds in speculation, but
that the investment even of these funds should be made
within the terms of the Trustee Investment Act, so as to
leave their capital intact as a guarantee for the proper ad-
ministration of the trust funds that have been committed
to their care, and which ~may remain in the hands of a2
company for future generations.”

A‘rsumarnt of No Welght.

“I am well aware,”” added Mr. Langmuir, “that more

money has been and is heing made by trust companies en- |

gaging from time to time in transactions that may be termed
more or less hazardous than by being strictly confited to
the performance of the duties of an executor and trustee.
That kind of argument should, however, have no weight
with a trust company having trust funds under its control.
. One must l_ook to the future,. and, as far as is humanly pos-
sible, provide against a series of years when, because of
crop failures or general trade depression, values of real
estate, and particularly of industrial stocks and bonds, may
be very seriously depreciated. :

*“In a recent number of the Trust Companies Magazine,
published in' New York, I find an article by Oliver C. Fuller,
President of the Wisconsin Trust Company, Milwaukee, and
President of the Trust Company Section of the American
Bankers’ Association, treating on this very subejct to which
1 have referred, and in speaking of the services rendered by
the Committee of the Trust company Section of the Ameri-
can Bankers’ Association, he says in part: ‘The Progecgve
Committee of the Trust Company Section is accomplishing
very valuable results in securing laws safeguarding the title
of ‘trust company’ and dlscouragmg the mdlscrlmlpate or-
ganizing of so-called ‘trust companies’ for speculative pur-

poses, a condition which has prevailed in a degree in some
States where the banking and incorporation laws are lax’

“In this connection, in order that I may not be mis-
understood, I wish to say that I am only pleading that a
distinction should be made between companies organized
for the administration of estates and trusts and the invest-
ment of funds under the Trustee Investment Act, and com-
panies whose charter provides that while they may engage
in this class of work, gives them also the additional privilege
of entering into many other fields more or less hazardous or
uncertain. I do not wish it understood that I am opposed
to the existence of companies that act in capacities such as
I have outlined. I only ask that they be confined in their
operations to the investment of funds subscribed by share-
holders or investors for these partiular purposes, and that
they be prohibited from handling the funds of deceased
persons and minors,”’

-

LOAN AND MORTCGCAGE NOTES.

Mr. F. D. Monk was told in the Dominion House that
Mr. W. T. R. Preston, Canadian Trade Commissioner in
Holland, was aware that Sir Charles Fitzpatrick had denied
the statements attributed to him in connection with invest-
ments by a Holland syndicate in Western mortgages. There
is correspondence now going on with Mr. Preston, which will
be brought down if ordered. To offset the effect of criticism
on Western land, an official statement has been issued show-
ing the high regard in which Western lands are held by some
of the principal loan and investment companies.

The Crown Life Insurance Company’s investments last
year were largely in first mortgages on improved farm and
carefully selected city property, with a large margin of
security and realizing high rates of interest.

The loan and mortgage companies report payments and
collections to be good throughout Manitoba, even the com-
parative failure of crops in some districts in southern Mani-
toba last season not creating any serious disturbance in the
business situation, as the majority of farmers affected were
in comparatively prosperous circumstances.

—— o
INCREASINC MORTCAGES.

The Home Investment and Savings Association of Win-
nipeg has $1,667,347 invested in first mortgages on improved
farm and town property, an increase of $415,701 on the
amount so: invested at the end of the year. 1909, distributed
as follows :—

WsRIDe o s, il cosee s R A $ 413,152

Manistoln: v lons il s Akl R S Bl 245,675

Saskartohewan o ik et el 779,516

VT o R e T R R A N S 220,003
$1,667,346

The Manitoba figures are exclusive of Winnipeg.

—_— ea» e
OUTLOOK IS COOD.

The Royal Loan and Savings Company have $1,350,000

of mortgage investments. The company is loaning, in the

provinces of Manitoba, Saskatchewan and Alberta, as well
as Ontario, and during the past year the prevailing rates
obtainable were six per cent. for the province of Ontario and
eight per cent. on farm lands for the Western provinces. The
Royal Loan confines itsclf, in the Western provinces, to farm
lands entirely, mostly small loans on one-quarter sections,
and has not loaned any money on irrigated lands. In Ontario
payments of both principal and interest for the past. four
years have been particularly good, very little difficulty being
experienced in any of our loans in collecting the interest:
also payments of interest in the Western provinces are gen-
erally met when due, and little arrears of interest remained
at the close of our year. The Royal considers the outlook
to be quite satisfactory at present for the coming year.

— e

NEW STOCK |ISSUE.

The preliminary figures of the report of the Huron &
Erie Loan & Savings Cdmpany, of London, show that this
old company is sharing the country’s prosperity. After pay-
ment of a dividend of ten per cent. the sum of $100,000 has
been added to the reserve, thus making that fund equal 1o
the company’s paid up capital. As the borrowing powers of
the company are nearly exhausted a further issue of
$500.000 dollars of 20 per cent. stock has been recommended
by the directors. This it is expected will be issued so far
as the first call of 20 per cent. is concerned at 190 and will be
allotted in acrordance with the company’s by-laws among the
present stockholders. . it
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SHOE COMPANIES COMBINE.

Big Deal is Said to Involve Four Million Dollars Cash
—New Methods and More Factories. ‘

Ames-Holden, Limited, and the James McCready Com-
pany, Limited, two of the largest boot and shoe manufac-
turing establisments in the Dominion, have been acquired
by Mr. J. Lorne McGibbon, Montreal, who will form a new |
company which will probably be known as the Ames-Holden-“
McCready Company. : |

Mr. McGibbon will likely be the president of the new |
company and several of the directors of the old organiza-|
tions will be on the new board. It is stated that the gieall‘
involved a transfer of $4,000,000, and that the transactions |
were on a strictly cash basis,

Mr. McGibbon states that he will introduce many new |
methods and an altogether modern system into the shoe|
manufacturing business of Canada. This innovation will|
be gradual but should effectually make impossible the im- |
portation of American shoes, by a reduction of the cost of !‘
manufacturing, meeting the American maker on an equal|
basis.

Two New Factories.

Two new factories will, in time, be built. There will |
be one establishment for the making of high grade shoes, |
another where a medium class article will be turned out, |
while in the third the cheaper lines will be manufactured. |
This policy has been followed by the New England makers |
for some time past, and it has been found to lessen the cost |
of production and give more efficient work.

The directors of the James McCready Company are:— |
C. F. Smith, president; Clarence F. Smith, J. Congdon, |
John Hammill and F. McKenna. The company was founded |
forty years ago by the late Mr. James McCready. The pres-
ident, Mr. Charles F. Smith, has been connected with the
business since 1871. Mr. Hammill has also been in the|
establishment for forty years or more. }

The Ames-Holden Company was established ﬁfty-thre.cf
years ago. Its present directors are:—J]. C., Holden, presi-
dent; Jas Redmond, H. B, Ames, M.P., W. A. Matley, H.
E. Flumerfelt, A. L. Johnston, Charles Bannock, A. B.
Erskine, W. M. Angus, R. C. Holden and A. R. Holden.

Imports and Production of Boots and Shoes.

The imports of boots and shoes from the United States
in 1909 were valued at $1,147,081, and in 1910 at $1,338,052.
The imports from the United Kingdom for 1909 were $131,-
526 and for 1910, $182,485. Unfortunately, the latest figures
available of value of manufactured goods in Canada relate
to 1905. In that year the production of boots and shoes in
the Dominion was valued at $20,264,686, as compared with
$18,481,216 in 1900.

e @ —

INSURANCE.

MARINE

Marine insurance has not been a remunerative business
for some years among British and FEuropean companies
operating in foreign waters. Rates had touched a low point,
losses were serious, and the.conditions reached at Lloyds
were the reverse of -encouraging. Last year was an un-
commonly bad year and it has been resolved, apparently,
that something must be done to restore the tone of the

business. There has been, indeed, an upward tendency in
rates for some months, but a further rise is needed and
proposed.

It is noticeable that an attempt is to be made to pro-
vide for the guaranteeing of every name or group
of names at Lloyds. The proposed changes are
embodied in a bill to come before Parliament, by which the
powers of the committee will be extended in this desirable
direction. Such a measure will be welcome; for the once
inviolable name of Lloyds has been used of late by unprin-
cipled persons in America and in England in a way to shake
confidence. :

The experience of American marine insurance compan-
ies during 1010 has been unsatisfactory also. In fact, a
Boston despatch refers to the year’s business as having been
‘‘as bad as in Britain.” A New York authority declares that
all marine offices in that city testify to the unusual extent
of loss. The singular feature of this experience of the
marine business as a whole, “both in this country and Great
Britain, is the fact that in spite of the adverse conditions,
several English companies are on the eve of establishing
marine branches with separate deposits in Albany The
Royal will soon embark in it, and the Alliance is preparing
to change its funds so as to qualify for authority. The latest
gossip in marine circles is that the Liverpool and ILondon
and Globe will shortly be announced as an addition to the
English branches.” . e

COMPANY.

CANADA LIFE ASSURANCE

It is a good record which is shown by the Canada Life
or the year 1910. The mortality rate was unusually low;

| the ratio of expenses was again reduced. The rate of inter-
| est earned i

showed an increase, and the lapse ratio was
lowered. When to this is added a marked addition to the
volume of business, payments to policyholders greater than
in any preceding year, and a gain in surplus beyond that of
any twelve months in the company’s history, enough is said
to justify pride in the success of one of our most conspicu-
ous Canadian underwriting companies,

The large share of the company’s income paid to policy-
holders must attract anyone who geads the financial state-
ment of the Canada Life. The net premium income for the
year 1910 was $3,007,302, and the interest income $1,004,673.
This item of interest is sufficient, be it noted, to pay the
death claims and to leave $681,000 towards bonus additions
etc. But the total paid to policyholders exceeded $4,789,ooo:
Of this handsome total $816,400 consisted of matured en-
dowments ; $45,625 was paid annuitants; the remainder after
payment of death claims, went for cash surrender values
and dividends paid policyholders, including bonus additions.

Having said so much upon the earning power of the com-
pany and the increase in its figures, one may now look at
the character of its assets, which are stated to have doubled
within twelve years and now stand at $40,820,856. Their
nature is specifically shown by a tabulation made by the
treasurer. Forty-six per cent. of the assets consist of gov-
ernment, municipal, and other bonds, stocks and debentures ;
28.88 per cent. of mortgages on real estate; 14.51 per cent.
of loans on policies; and 5.42 per cent. of real estate owned
including the company’s buildings in five Canadian pro-,
vinces and in London, England. It is to be observed that
of the $n,79r,qoo mortgages on real estate, the sum of
$1,600,000 consists of mortgages on lands in the distant
west of Canada. These are comparatively a new invest-
ment, and have the advantage of yielding from one to two
per cent. more interest than can be obtained in the older
Provinces.

The many policyholders of the Canada Life—and among
them there must be persons whose policies date back forty
fifty, even sixty years—have reason for satisfaction with
the excellent record it has made. To be able to show in its
sixty-fourth annual report, such a ratio of carnings, such
generous treatment of policyholders, and such an array of
sccurity in assets, not only gives comfort to its older cus-
tomers of former years but presents weighty inducements
to those who may be intending life assurance for the first
time. Some insurants are first attracted to a company by
low rates of premium, others prefer to think of solid assets
or good earnings as securities for the future. In whatever
category an applicant to-day to the Canada Life may come
he has good reason to rely upon ample security, and ma};
confidently expect liberal treatment.

—_————

TORONTO SAVINCS AND LOAN COMPANY,

.The gross earnings for the past yvear of the Toronto
Savings and Loan Company amounted to $224,657, and
after the payment of interest on deposits and dcber;tures
and all expenses of management, there remained a net proﬁ;
of $128,048. To this amount has.been added $36,420, the
balance carried forward from last yvear, which makes a 'total
sum for distribution of $164,477.

This amount has been disposed of in the following'
manner :—(1) By payment of four quarterly dividends at the
rate of 8 per cent, for the year, amounting to $80,000. (2)
By addition to the reserve fund $40,000.  (3) By amount
carried forward to profit and loss account $44,477.

The above addition to the reserve fund increases that
account to $720,000, making it now 72 per cent. of the pre-
sent paid-up capital of $1,000,000. All payments maturing
during the year on the company’s investments have been
satisfactorily met, and the rentals from the propertv owned
by the company have been promptly paid. The books, ac-

counts and securities of the company have been examined
by the auditors.

—_———

Last week Superintendent Hotchkiss, of the New York
State Insurance Department, presented his annual report to
the Albany Legislawure. The volume deals with the activi-
ties and work of the Department during 1910, reviews the
legislation of that year and closes with several important re-
commendations for amendatory laws. Ic¢ also contains a
complete outline of the bureaus and divisions of the de-
partment and the work done in each. This is a striking
comparison with the publication a few weeks ago by the
Department of Insurance at Ottawa of the insurance blue
book for the year 1909.
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FIRE CHIEFS’ REPORTS

BRANTFORD FIRE LOSS.

Annual Report Submitted — Average Loss per Alarm
Small—Causes of Fire.

NUmBEr o RIRTEE 0y 2 e e s e a ierne 57
108 on DutlAInEe G T SNk $ 3,795.15
TIORR 0N GO . T s et e s 3,070.00
oo B a sl e L R e e P < 244,200.00
Average 1088 per alaTm . ... .. .evieisvess 12,044.00

The loss by fire within the city limits of Brantford, accord-
ing to the annual report of Fire Chief Lewis, during 1910, was one
of the smallest in the history of the department since the inaugu-
ration of the paid brigade. The losses and insurance were as fol-
lows: Loss on buildings, $3,795.15; loss on contents, $3,070; total
loss by fire, $6,865.15.

Insurance on buildings actually risked by fire, $167,150; in-
surance on contents, $77,050; total insurance, $244,200; average
loss per alarm, $120.44; number of feet hose laid, 14,600; number
of feet ladder laid, 571; number of gas chemicals used, 135; num-
ber of miles travelled by department to and from fires, 64; time
of work at fires, 83 hours, 50 minutes; number of fires extin-
guished with chemicals, 16; box alarms, 27; telephone alarms, 27;
still alarms, 3; total alarms, 57,

Causes of Fire,

Causes of alarms were as follows: Sparks from chimney, 2;
burning rubbish, 2; gas stoves, 3; heating coils, 1; chimneys, 5;
stove pipes, 3; cupola, 2; grass, 5; coal-oil stove, 1; electric wire,
2; stove, 1; chicken brooder, 1; hot ashes, 1; children and
matches, 6; false, 4; lighted candle, 1; coal-oil lamps, 2; boiling
tar, 1; oily waste, 2; kilning, 1; lightning, 1; boiling varnish, 2;
incendiarism, 1; gas jet, 1; spontaneous combustion, 1; boat, 1;
iulamzmder, 1; sparks from locomotive, 1; gas lighter, 1; smoke

ouse, 1.

Comparing the actual loss ($6,865.15) with the amount of
insurance risked, this is highly satisfactory to all concerned. The
largest loss during the year was the old G. T. R. freight sheds on
Wharf street, which amounted to $3,204, or almost half of the
total loss for the year.

Average Fire Loss Small.

Since the inauguration of the paid department, 22 years ago,
the average annual fire loss in the city has been $18938; highest
loss in any one year, $114,792; lowest loss in any one year, $1.128.
The highest year was 1902, in which there were the Snow Drift
Company, George Watt & Sons, Slingsby Woolen Mill and Kerr
Restaurant fires. The year in which the lowest loss occurred was
1891. That year is likely to hold the record for the smallest loss
for years to come. Taking into consideration the fact that there
is probably between $80,000 and $100,000 paid out in fire insur-
ance premiums annually in Brantford, the average yearly loss will
compare favorably with most of the cities of its size throughout
the Dominion.

— - ——

THOMAS FIRE LOSSES.

Fire Chief Henderson, of St. Thomas, Ont., in his
annual report says that the department had 46 calls, made
up as follows:—25 times where services were required; 3
fake alarms; 7 grass fires; 3 chimney fires; 7 times where
not needed, and one test for the underwriters. The total
losses for the year were $4,406, a much lower figure than
last year. The fire chief suggests the purchase of more
hose, two 3-gallon fire extinguishers, one cellar nozzle, and
two electric hand lamps; also more hydrants be placed on
Talbot Street and more alarm boxes be installed.

ST.

e cae
PETERBORO FIRE LOSSES.

131

Number of Alarms
$18,568.00

Total Damage

Fire Chief W. A. Howard, of Peterborough, in present-
ing his annual report, says the city was exceptionally for-
tunate in not having sustained any very heavy loss by fire
or accidents, which he attributes to the extension of the
waterworks system and improved police patrol in the busi-

istricts. 4
nessDCL Ting the year 131 alarms were received by the depart-

total damage by fire was $18,568.00. Of this

Trfxg&nt 'Iél;?gsg.oo was the damage to buildings and $8.-
160.00 to contents.

The following were t

Hot ashes 5; chimney 54;

of fires:—

he presumed causes :
defective fire

burning rags 2;

place 1; defective wiring 4; explosion of tar 1; spark from
chimney 2; thawing frozen water pipes 2; cigar stub 4;
spark from stove 2; incendiary 5; grass fire 7; test by ald-
ermen 4; false alarm 6; children and matches 8; spark
from locomotive 2; electric wire 2; cigarette stub 1; test
by Chief 1; coal oil stove explosion 1; broken power wire 1;
test for visitors 1; tramps 1; unknown 4; bon-fire 1; spark
from cupola 1; overheated motor 2; spontaneous combus-
tion 1; defective chimney 1; spark from furnace door 1;
combustible rubbish 1; overheated dry kiln 1; smoke from
furnace 1; total 131.

— e

WANTS A FIRE MARSHAL.

The following statements were made by Fire Chief
Ten Eyck, of Hamilton, in recommending to his committee
that a fire marshal be appointed for the Province of Ontario:
“The appointment of a provincial fire marshal is being
strongly pressed upon the Government by the Provincial
Associaion of Fire Chiefs of Ontario. To many people in
Ontario and throughout Canada the office of fire marshal
for the State or Province is an unknown quantity, but it is
not, in the opinion of the Ontario fire chiefs, a matter which
suffers by investigation. On the other hand, the heads of
Ontario’s fire-fighting forces are only too anxious to have
the matter looked into, as they consider the institution of
such an office of vast importance. Briefly, the duties of a
provincial fire marshal would be to investigate all fires for
the purpose of putting down incendiarism, and for the in-
troduction of methods calculated upon reducing the loss of
life and property from fire from whatever source.

““Several States of the American Union now have fire
marshals, and it is upon the success of the system in these
States, and particularly in Ohio, that the Ontario chiefs
base their faith in the system. The best recommendation
for the system is to be found in the annual reports of the
fire marshal’s department in Ohio, which show that in 1901,
the year the system was inaugurated, there were 7,011 fires,
with a loss of $11,106,189. In 1900, the total number of fires
was reduced to 4,544, and a consequent loss of $6,537,000,
which was a reduction of nearly one-half in nine years,
despite the increase of population of the State.

“The danger of children playing with matches, the care-
less handling of explosives, the best means of avoiding fire
from lightning, and cure of burns, etc., are all dealt with
in an interesting study. When it is considered that over
6,000 people are burnt to death every year in the adjoining
Republic, and 200 per year in Canada, and that many times
that number receive burns that do not prove fatal, each
province should adopt the preventive measures provided in
a provincial fire marshal’s department, and Ontario, the
premier province, should follow the lead of Manitoba.”

S e

COBALT ORE SHIPMENTS.

The following are the shipments of Cobalt ore, in
pounds, for the week ended January 27th:—Nipissing,
451,130; Kerr Lake, 120,330; Beaver, 122,910; Crown Re-
serve, 115,540; Right-of-Way, 68,020; La Rose, 68,480;
Hudson Bay, 61,240; Peterson Lake, 58,430; City of Cobalt,
60,000 ; McKinley-Darragh, 83,160 ; Chambers-Ferland,
64,000; total, 1,273,240 pounds, or 636 tons.

The following are the shipments, in pounds, for the
week ended February 3rd:—Coniagas, 215,830; La Rose,
237,240 ; Buffalo, 60,900; Nipissing, 62,200; Trethewey, 42,-
000; Right-of-Way, 64,670; McKinley-Darragh, 50,060;
Temiskaming, 75,465; total, 309,265 pounds, or 404 tons.
The total shipments since January 1st are now 5,238,858
pounds, or 2,619 tons. '

In 1904 the camp produced 153 tons, valued at $516,217;
in 1905, 2,144 tons, valued at $1,437,106; in 1906, 5,129 tons,
valued at $3,900,000; in 1907, 14,040 tons; in 1908, 25,700
tons; in 1909, 29,751 tons; in 1910, 34,041 tons.

——eape

Mr. G. U. Stiff, C.A., Toronto, has been elected auditor
for the Engineers’ Club, of Toronto.

A serious indictment of Chicago is made by the manager
of the Chicago Board of Underwriters. He said that the
1910 losses were the heaviest since the great fire of 1871,
and that half of this could have been saved by proper in-
spections. Mr. Glidden showed that the fire loss in Chicago
was $3.24 per capita, as against $3.10 in 250 other Ameri-
can cities and sixty-one cents in thirty foreign cities. It is
curious that American communities are so careless of fire,
in the face of repeated and disascrous lessons. Apparently
what is everybody’s business is nobody’s business; and the
individual is lax because he believes that the municipality
will do what only he, the householders, must do.
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LOANS ON LIFE POLICIES

Is One of the Serious Problems of Underwriting, Says
Mr. J. B. Lunger—Mortality Rates.

The possibility of a long continued drain upon the re-
sources of a company through demand loans is one of the
problems of the business that must be seriously considered,
and it would seem wise to so distribute and make investments
as to be prepared for any emergency. This is the opinion
advanced by Mr. J. B. Lunger, the vice-president of the
Travelers’ Insurance Company, at the Toronto Insurance In-
stitute.

A larger number of policies are taken out nowadays than
formerly for the protection of business interests or to safe-
guard loans, he continued, while the number of policyholders
who no longer need insurance as a mere protection to family
and look upon it as an extra investment or as a protection to
loans made, is constantly increasing. This class are most
likely to consider their policies as a security upon which
money can be quickly secured without impairment to the
principal sum, and at low rates, and take advantage thereof.

Loans Increase with Crises.

I have now lived through four so-called financial crises,
or periods of depression, and it sems to me that the num-
ber of loans has increased with each successive crisis.
Whether the ratio of increase is greater than the ratio of in-
crease in outstanding business I have not attempted to figure
out, but I should hazard a guess that it has been. The last
of these financial crises was in 1907, and a sudden and great-
ly increased demand for loans set in immediately after the
crash. From figures that have come under my observation,
and from information gained by a comparison of views with
others, I am of the opinion that in the six months immedi-
ately following October, 1907, the loans were four times the
average amount. I do not know of any company that was
not able to meet the demands upon it from current income,
although plans for current investment must have been seri-
ously disturbed.

Chief Demand From Large Holders,

One characteristic of the loans of this period seems to
have been that the chief demand came from the owners of
large policies—men who would borrow $10,000, $12,000 or
$15,000 and upwards, and who had notes or other obligations
falling due, or who saw the opportunity of making a good
investment while stock and bond values were low. With
time money hard to procure and call money at fancy rates,
what is more natural than that men should take advantage
of a security on which they could borrow at 5 or 6 per cent.,
and with no obligation incurred for early payment.

At the end of 1908 the companies (28 in all) reporting to
the Connecticut Insurance Department, held reserves amount-
ing to $2,304,030,457. At a low estimate, 60 per cent. of this
amount, or over $1,330,000,000, less the outstanding loans
amounting to $382,000,000, is subject to loan on demand.
Against this the companies held possible quick assets in the
shape of bonds and stocks, cash in banks and collateral loans
amounting to $1,492,000,000—a margin of 40 per cent., tak-
ing 6o per cent. as an index—presumably an ample margin
of safety, but we must not be unmindful that in time the 6o
will increase to 70 per cent., 80 per cent., and possibly go
per cent.

Liberal Surplus Funds.

Then there is the necessity of developing liberal surplus
funds to safeguard against losses from sales of securities as
well as for other contingencies; such as an unexpected high
rate of mortality in excess of 100 per cent. The medical di-
now unthought of or conjectured. Recently there has been
a tendency to regulate by legislation the amount of surplus
a company may carry. It would seem as our legislators
should move cautiously and prudently in such matters.
Already to some officials one of the problems of the busi-
ness is found in section 87 of the laws of New York which
limits the surplus of participating companies on a percentage
basis—the limit in the case of companies with assets of
seventy-five millions or more being only 5 per cent.

High Mortality Rate.

If you will refer to the report published in 1903 by the
Actuarial Society of the experience of 34 life companies in
08 special cases, you will find several classes that show a
rate of mortality in excess of 100 per cent. The medical di-
rector or the underwriter not versed in the methods employed
in the making of these tables or possessed of the knowledge
that the ratios are proportioned not to a standard table of
mortality but to a select table, might assume that all appli-
cants who could be placed in such classes should be declined
or rated. And again, the mind of such an official might not

|

| be tempered by the knowledge of the relative mortality under
various forms of policies. For example, it would not be diifi-
cult for those experienced in such matters to infer that if the
general group showed a mortality rating of 125 per cent.
that the experience, if sub-divided into forms of policies,
might make a favorable showing under the endowment forms.
And again, every official who attempts to apply the results of
special investigations in his daily work must bear in mind
that the statistics are based on select lives—that is, persons
who were insured in the expectation that they were properly
ratable as standard risks and in some instances were accepted
only after careful investigation. The experience of such
risks, therefore, cannot be taken as a safe guide in treating
with all new risks of the same class. ¢

More Severe Risk Selection,

It is reasonable to believe that special investigations,
unless expressed in practice in the most careful manner, will
lead to a more severe selection of risks—or to put the thought
in another way, to the over-refinement of risks.  Another
| reason for this belief is that even if we should be disposed to

look with consideration upon the groups which show a reason-
ably extra mortality over the select table, there still remain
several classes which must be viewed with caution, if not
with concern. Now, unless some compensation to such rat-
ings can be found, it naturally follows that selection will be-
come more severe. It is not possible to find this compensa-
tion in such special investigations, because even though
8roups may be found which will show a mortality of from
6o to 70 per cent. of a select table for a stated period, no

company as yet has cared to assume that such ratings will
be constant,

—_———

INDUSTRIAL ACCIDENTS IN DECEMBER,

Industrial accidents occurring to 351 individual work
people in Canada during the month of December, 1910, were
reported to the Department of Labor. Of these, 154 were
fatal and 197 resulted in serious injuries. In addition, two
fatal accidents were reported as having taken place prior
to the beginning of the month, information not having been
received by the Department before December, 1910,

In the preceding month there were 140 fatal and 267 non-
fatal accidents reported, a total of 406, and in December,
1009, there were 126 fatal and 218 non-fatal accidents, a total
of 344. The number of fatal accidents reported in Decem-
ber, 1910, was, therefore, fourteen more than in the pre-
ceding month, and twenty-eight more than in December,
1000. The number of non-fatal accidents reported in De.
cember, 1910, was seventy less than in the preceding month,
and twenty-one less than in December, 1909. Altogether,
there were fifty-five less industrial accidents reported in
December, 1910, than in the preceding month, and eleven
less than in the same month of the preceding year

Of 201 returns received during the month giving the
ages of the victims of industrial accidents, nineteen referred
to persons under twenty-one years of age, thirty-seven to
persons between twenty-one and forty-five, and thirteen to
persons over forty-five. Eighty-two persons were over twen-
ty-one vears of age, but their exact ages were not specified.

g

CURIOUS INSURANCE CLAIMS.

As a result of the law making British employers liable
for accidents and the fact that English courts frequently
pla;e a liberal construction on the word accident, many odd
claims have been made for insurance. Here are a few:—

A cow whisking her tail caused injury to a milkmaid’s
eye.

A farmhand was stung by a bee.

A manservant sprained his leg through stamping on a
rat,

A coachman coming out of a stable was struck on the
face by his master’s boot, intended for a caterwauling cat.
% A cook was breaking coal and a piece went down her
throat,

A curate was scalded through stumbling while carrying
a tea urn at a parochial gathering., ; &

A servant was pricked by a rusty needle while sewing
on a button on her employer’s clothes.

It is somewhat difficult to imagine that success could
attend claims like these :— 2

A servant received a shock through seeing a large
Teddy bear when the room was only dimly lighted.

Another servant fetching coal out of a cellar collapsed
from fright caused by the silent appearance of a washer-
woman and broke her arm. :
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INVESTMENT AND SAVINGS ASSOCIATION.

Nearly all the Western Canadian financial institutions
have enjoyed a prosperous year despite the disappointing
crops in certain small sections of the country. The Home
Investment and Savings Association, with head office at Win-
nipeg, presented a gratifying statement to the shareholders
at its eighteenth annual meeting on Monday. The net earn-
ings for the past year amounted to $83,881, which on the
average capital is 14.27. From the earnings were paid the
usual quarterly dividends of 2 per cent. with a bonus of 1
per cent., making a total disbursement of 9 per cent. to the
shareholders last year.

HOME

The profit and loss balance was diminished to $4,700
by the substantial addition of $65,000 to the resrve fund,
which now amounts to $250,000. The company’s subscribed
capital of $720,000 and paid-up capital of $688,127 exhibit
increases of $120,000 and $134,242, respectively, over the
figures of 1000. Attention was drawn at the annual meeting
by Mr. McIntyre, one of the directors, to the growth of the
association, which in 1896 had a paid-up capital of less than
$50,000, with no reserve, and mortgage loans amounting to
about $60,000. The paid-up capital is now nearly $700,000,
the reserve $250,000, while the loans amount to $1,667,347.
These are evidences of growth of value.

e e

DIVIDEND CHANGES (JANUARY).

The Bank of Hamilton has increased its dividend from
1o to 11 per cent,

The stock of ‘the Bank of Nova Scotia has been placed
on a 13 per <ent. basis. The former dividend was 12 per
cent,

Directors of the Coniagas Mine have raised the dividend,
declaring 6 per cent. and bonus of 3 for the quarter, pay-
able February ist.

The Rogers’ sharcholders are to receive a stock divi-
dend amounting to 20 per cent. of their present holdings.
The new right will accrue February 15 to holders of record
February 1st,

The first dividend of 13{ per cent. on the preferred stock
of the Blaugas Company of Canada, Limited, has been de-
clared payable February ist.

The Montreal Power directors declared in January a
quarterly dividend of 2 per cent, thus placing the stock on
an 8 per cent. basis. It is an advance of 1 per cent.

A quarterly dividend at the rate of 10 per cent. per
annum was declared by the Canadian Bank of Commerce
directors. This is on the new basis.

The Crown Reserve Mining Company have decided to
pay a dividend of 5 per cent. monthly instead of 15 per cent.
quarterly as at present,

The Canadian Pacific Railway Company’s dividend has
been changed from 8§ to 10 per cent. ;

— ca»o

NEW YORK LIFE INSURANCE COMPANY.

Practically every important item in the statement of the
New York Life Insurance Company for the past year shows
an lmprovement over the figures of 19o9. The following
table gives in a concise form the result of these improve-
ments ;

1009. 1010.
Income—exclusive of adjust-
ment in book value of assets

, , $104,150,213.96 $107,546,058.71
Death claims

23,017,708.20  23,726,134.53

Other payments to policy-
holderar 00 ol i 28,072,513.18  20,838,308.61
Dividends declared ......... 8,844,108.80 0,110,616.37

Book value of bonds........
Amount of Treal estate mort-

404,658,580.64 * 413,530,908.58

BAZES™ csertienssniioenn o+ 60,748,270.53  92,523,123.00
Amount loaned to policy-
holders <l ot ol Sl R 04,643,472.81 104,316,910.37

New business of the year... 146,042,400.00 157,162,000.00
Total outstanding insurance..2,002,809,227.00 2,030,863,031.00

The increased earning power of the company’s assets
arises chiefly from the fact that during 1910 prices of bonds
were favorable to the investor, and to the further fact that
the greater portion of the investments of the year were made
in real estate mortgages. The mortgages completed during
the year aggregated $26,018,500 and swelled the total in-
vestments under this head to over $92,500,000, earning on
the average at the close of 1910 4.72 per cent. Five years
ago the investments under this head amounted to £25,500,-
000, €arning an average interest rate of 4.44 per cen-t.

The company has every reason to be satisfied with the
results ot che past twelve months.

THE MONETARY TIMES

BRITISH NORTH-WESTERN FIRE
COMPANY.

INSURANCE

If, as state the directors of the British North-Western
Fire Insurance Company, all insurance directors realized
that the business of fire insurance is of a hazardous nature,
that it should be conducted along the most conservative
lines, and that mo undue risks should be taken with the
object of swelling the premium income, much business and
investment misfortune would be obviated. At the annual
meeting of shareholders of the British North-Western, held
in Winnipeg the other day, Mr. Edward Brown, the presi-
dent, referred to the hazardous business and the way it should
be conducted. It is a good keynote for any fire insurance
company.

The British North-Western has 764 policies in force,
representing a net amount at risk of $571,448. An unusually
large percentage, 9o per cent., of the company’s entire lia-
bility is upon residential properties. A Dominion charter
has been secured, and the authorized capital of the company
increased from $500,000 to $2,000,000. Considerable stock
has been sold, and the management desire the amount of
subscribed stock to reach $1,000,000. The price will shortly
be advanced so as to give the company a premium of 25 per

cent.
e e

MANUFACTURERS LIFE INSURANCE COMPANY.

A strong financial statement is again presented by the
Manufacturers Life Insurance Company. The figures re-
lating to the year ended December 31st, 1910, show that
total premiums were Tteceived amounting to $2,485,667.
Deducting re-insurance of $60,805, the total net premiums
were $2,424,862. Death claims were comparatively small,
being $400,010. This amount, together with matured en-
dowments, dividends, surrendered values, etc., of $587,242,
raade total payments to policyholders of $987,253. Share-
holders received dividends to the extent of $24,000. The
general expenses were low, being only $77,372. Commis-
sions, agents’ salaries, etc., were correspondingly small,
being given as $408,243. The excess of income over expend-
iture was $1,365,776. Comparing liabilities with assets it
is noted that including capital stock paid-up, $300,000, the
surplus totals $1,076,538. Among its assets are government
bonds, municipal and other securities valued at $6,030,227.
The company holds a large amount of first mortgages on
rea] estate, a safe investment, totalling $3,675,522. The
Manufacturers Life has an active directorate and progres-
sive management, and the good results are reflected in the
annual report,

—_— - —

SPECULATIVE AND INVESTMENT OFFERINGCS
(JANUARY).

A large number of highly speculative offerings were
made in Canada during the past month, including the stock
of many mining companies. The Internations Contracting
Company issued a prospectus showing that it would attempt
to market a considerable amount of stock at home and
abroad. This company’s prospectus was criticized in recent
issues of The Monetary Times, as was also the enterprise
of the promoters of the People’s Railway who are selling
preferred stock to Ontario municipalities. Special reference,
too, was made in these columns to the Canada West Oil
Company.

Imperial Car Shipbuilding & Dry Dock Corporation,
Limited.—Offering of $50 shares. Head office, Vancouver.,

standard Cold Mines, Limited.—Offering of shares at
25 cents; par value $1.00. Head office, Montreal.

Kootenay Gold Mines, Limited.—50,000 shares at par,
$1. Authorized capital, $250,000; 200,000 shares have been
placed. Head office, Nelson,

Dominion Cold Mines.—Offering of shares at 10 cents.
Authorized capital, $2,000,000; treasury stock, $1,600,000;
par value of shares, $1. Head office. Montreal.

Porcupine Three Nations Cold Mining Company, Lim-
ited,—250,000 shares of paid-up and non-assessable capital
stock at 30 cents per share. Authorized capital, $1,500,000:
par value of shares $1. Head office, Montreal. :

canadian Telegraphones, Limited.—5,000 shares at par,
or $10 per share. Capital, $1,000,000. Head office, Mont-
real,

Thelma Cold Mines, Limited.—250,000 shares at 60 cents
per share. Authorized capital, $r1,000,000; par value of
shares, $1. Head office, Montreal.

Ikeda Mines, Limited.—Stock offering.

Pearl Lake Cold Mines, Limited.—200,000 shares at go
cents; par value, $1. Head office,” Haileybury, Ont.

Canadian National Fire Insurance Company.—Offering
of stock. ¢ ' S

Canada West Oil Company.—350,000 shares at 50 cents ;
par value, $1. Canadian office, Winnipeg.
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WORKMEN’S COMPENSATION LAW IN
ONTARIO.

Amount of Compensation Under Present Act— Basis
* Under English Act—Doctrine of Common
Employment.

No substantial change in workmen’s compensation law
has been made in Ontario for nearly twenty-five years. Sir
William Meredith is engaged in compiling a report on this
subject for the provincial government. Mr. F. W. Wegenast,
secretary Parliamentary Committee, has ‘compiled a pamphlet
sketching the present law in Ontario and comparing the
systems of some other countries. The pages which are
issued by the Canadian Manufacturers’ Association, show
that under the old English common law, as introduced in
this province, an employer is not liable for damages for
injuries sustained by an employee, unless the latter can
prove that such injuries were caused by negligence on the
part of the employer. = If negligence can be proved there is
no limit to the amount of damages which can be recovered,
that being for a jury to decide, subject to revision by the
courts of appeal. The difficulty of recovering damages for
injuries to a workman by an ordinary action for negligence
is increased by two principles of law which may be set up
by the employer by way of defence, viz., ‘“‘contributory neg-
ligence’” and ‘‘common employment.” These two principles
are a part of the common law of England and most of the
British Colonies as well as the United States.

In an action of negligence, the evidence of negligence
on the part of the defendant may be met by evidence of
negligence on the part of the plaintiff himself which con-
tributed to or was the real cause of the injury. Proof of
such contributory negligence will disentitle the plaintiff to
any remedy whatever. There is no rule of English law,
such as there is in other countries, placing the burden of
the accident upon the person most at fault or proportioning
the amount of damages to the degree of fault,

Doctrine of Common Employment.

Where the injury is caused by a fellow-employee the
employer is, under the common law, not liable. This is
called the theory or doctrine of ‘“common employment.’
Under this theory the workman who is injured by the negli-
gence of any other person working under the same em-
ployer, even though the other person is in a different grade
of employment, or is in the position of superintendent or
manager, has no claim against the employer. The theory
is based upon the presumption that the workman in engag-
ing in any particular class of employment assumes the risks
incident to that employment, one of which risks is that of
being injured by a fellow-employee.

The difficulties in the way of the plaintiff’s success at
common law frequently induce juries to strain the facts in
favor of the plaintiffs and to exaggerate the amount of
damages. This occasion appeals to the higher courts, with
the result that much money is wasted in useless litigation
with comparatively small practical benefit to the workman.
It has been estimated that of the money paid out by em-
ployers by way of liability insurance only 25 per cent. act-
ually reaches the injured workman or his dependents.

Ontario Workmen’s Compensation Act of 1886.

In Ontario the doctrine of common employment has been

partly displaced by the Workmen’s Compensation Act of
1885. This act, with its amendments, gives to workmen in
certain’ industrial occupations, a claim for damages for
injuries caused by the negligence of fellow-servants who are
in a position of superintendence or control, or caused hy
dangerous machinery, or other dangerous condition of the
premises upon Which the work is carried on. But the Act
leaves intact the doctrine of common employment as to
employees of co-ordinate rank; and contributory negligence
remains, of course, still a defence.
As an illustration of the working of this present Act,
may be cited a case which arose out of the building of the
City Hall, Toronto. Two workmen, one older and more ex-
perienced than the other, were engaged in hoisting building
stone with a derrick. The older man was instructing the
younger in the use of the apparatus. The younger man in
following these instructions was injured and sued the city.
The whole question at issue was whether the older man was
in a position of superintendence. It was held that he was
not, and the plaintiff failed in his action.

Amount of Compensation under Present Act.

The amount recoverable under the present Act in On-
tario is the estimated earnings during the three years pre-
ceding the injury, of a- person in the same grade of
employment, or the sum of $1,500.00, whichever is larger.
Since the Act does not take away the common law right to
damages where the workman can prove negligence, it has

been the practice for workmen to sue both at common law
and under the Workmen’s Compensation Act. If the work-
man is able to succeed at common law he is not limited to
the amount of damages fixed by the Act, but may obtain
such larger amount as the jury award. 1f he is not able
to prove negligence on the part of the employer he mav
still be able to succeed under the Act and obtain the lim-
ited amount of damages.

The present Act of Ontario was copied from an Act
introduced by Mr. Chamberlain in England in 1880. There
have since been in England two radical changes in the law.
In 1897 a new Act was passed. This Act was intended as
an experiment and to remain in force for only seven years;
though the time was afterwards extended.

‘‘Professional Risk'’ Theory.

The new Act was based on an entirely different princi-
ple from the Act of 1880—a principle which has since been
designated by the term ‘“‘professional risk.’”” This principle
rests upon the theory that every workman is entitled to
compensation for injuries caused by accident during the
course of work quite apart from the question whether tne
accident was due to the fault of the employer or any fellow-
employee. Industrial accidents are regarded as incidental
to modern industrial conditions, and the due -compensation
of workmen as an item of the cost of production, to be
reckoned along with the cost of machinery, etc., and added
to the price charged to the consumer.

The Act of 1897 applied only to certain classes of in-
dustrial employment, such as on railways and in workshops,
factories, mines, etc. 1In 1900 it was extended to agricul-
tura] laborers. In 1906, after extensive investigation by a
parliamentary committee, the Act was re-cast and its scope
very much extended. It now applies to practically all work-
people, including seamen, clerks, shopmen, professional
football and cricket players, organists and domestic serv-
ants. The only persons specifically excluded are persons
employed otherwise than in manual labor whose remunera-
tion exceeds £250 a year, outworkers, members of a police
force, members of the employer’s family living in the em-
ployer’s house, and persons casually employed for Ssome
purpose not connected with the employer’s trade or business.
Basis of Compensation Under English Act.

Under the present Act the amount of compensation is
based upon the number of dependents of the workman and
the degree of dependence, as well as the extent of the injury.
Where death results from the injury, and there are persons
wholly dependent upon the earnings, the sum payable is the
amount of earnings for the preceding three years, or £iso,
whichever is larger, but not exceeding in any.case £300.
Where there are persons partly dependent, the compensation
is proportioned to the degree of dependence. Where there
are no dependents the employer is liable only for medical
and burial expenses, not exceeding A10. Where total or
partial incapacity results from the injury, the employer is
liable for a weekly payment during incapacity not exceed-
ing 5o per cent, of his average weekly earnings during the
previous twelve months, such weekly payments not to ex-
ceed L1,

Most of the provinces of Canada have within recent
years passed laws embodying theé principle of professional
risk. In British Columbia where an Act had been in force
similar to the present Act in Ontario, an Act along the lines
of the English Act of 1897 was passed in 1902. In Alberta
a similar Act was passed in 1008. In New Brunswick in
1908 a modified form of the English Act of 1897 was adopted.
In Manitoba during the past session (1910) an Act was
passed following the lines of the present English Act, and
it is announced that at the coming session of the Legislature
of Saskatchewan, a Workmen’s Compensation Act will be
introduced.

Quebec—Common Law.

The general law of the Province of Quebec is different
from that of the rest of Canada, being based on the old
French civil law. The position of workmen was much better
under the law of Quebec than in Ontario even before the
Act of 1909, but it was necessary for the workman to prove
fault on the part of the employer before he could succeed
in an action for damages. Neither the defence of common
employment, nor that of contributory negligence, . however,
was available to the employer, though the damages might
be reduced by showing that the employee was also in fault.

— e ——

The responsibility of company directors was discussed

in the Commitee on Banking and Commerce, at Ottdwa, on

the bill to incorporate the Security Trusts of Calgary. Dr.

Sproule said that Parliament should aim to make the direc-

tors more responsible than they neow. are for the<qond}1Ct

of their companies. The need of more stringent leg}slatlon
was shown in recent bank failures. : g
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BANK BRANCHES OPENED AND CLOSED.
Thirty-seven branches of Canadian chartered banks
were opened during January, and three closed. Houston’s
Bank Directory gives the fOflowing particulars :—

Branches Opened.

Acton s OB L s Northern Crown Bank

BN OB v e vy Union Bank of Canada

Burgessville, Ont. ....Traders Bank of Canada

Charlemagne, Que. ...Eastern Townships Bank

Cheltenham, Ont. ..... Northern Crown Bank

volgate ! Sask, .. o0 Weyburn Security Bank

Dashwood, Ont. ...... Molsons Bank

Dunsford. Ont. 0. .00 Standard Bank of Canada

Edmonton, Alta. ..... Imperial Bank of Canada

North End.

Hiogal o Ont it e e Sterling Bank of Canada

Grithin, Saslel 5.0 o Weyburn Security Bank

Halbrite, Sask. ....... Weyburn Security Bank

Imperial, Sask. ....... Northern Crown Bank

Kerwond, Ont." 0 Sterling Bank of Canada

Lakeside, Ont. ....... Traders Bank of Canada

London.Ont.. o220 Bank of Toronto

Dundas & Talbot Sts.

Luseland, Sask. ...... Royal Bank of Canada

McTaggart, Sask. ....Weyburn Security Bank

MeritesB.C i soiieniy Bank of Toronto

Midale, - 'Sask. ...i.. Weyburn Security Bank

North Vancouver, B.C.Bank of British North America
Lonsdale Ave.

Pangman, Sask. ..... Weyburn Security Bank

Porcupine, Ont. ...... Bank of Toronto

Port Morien, N.S..... Royal Bank of Canada

Radville, Sask. ....... Weyburn Security Bank

St John, N:Bib Soa o Union Bank of Canada

Salmon Arm, B.C..... Canadian Bank of Commerce

Scott, Qe ol on La Banque Nationale

Star City, Sasles v, Bank of Ottawa

Toronto, { Ot i, Standard Bank of Canada
Avenue Road

Aboronto;: Ont.: uniitat Canadian Bank of Commerce

Bloor & Dufferin Sts.

Toronto, OBl 2 Standard Bank of Canada

McCaul St.
Vancouver, B.C, ..., Royal Bank of Canada
Granville St. Centre.
Vancouver, B.C. ......Union Bank of Canada
Main St.

Victeria; i BiCo i v il Bank of Vancouver
Victoria, ‘B.C.i i Bank of Vancouver
Government St.
Yellowgrass, Sask.
Branches Closed.
Brawardine, Man. ....Bank of Hamilton
Melville, Sask. ....... Dominion Bank
Minden, Ont. .oceoes .. Sterling Bank of Canada

—eare — —

... Weyburn Security Bank

JANUARY’'S COBALT ORE SHIPMENTS.

The following are the shipments of Cobalt ore during

January :—

Mine Ton.
Bestver ~vr il e S S N 0%.2
Bilaln o, G S SV AT e e e 121.8
Chambers-Ferland: /ol 00 iaodis 0 ik 64.4
City ofPCEDAlE ey s e e 30.0
ComaRaR s For s e (R A 82.1
Crown " ReBerve ...\ oiivan b iaip il el e e 78.6
Hbdson By oL o e Sl i ey 30.6
Rerr P Ealtes oo ivho s ml vt il aiian 2111
La - Rese iy g e e e . S A 214.4
McKinley-Darragh @ iiviadi i 161.3
NIDISSITG 1 oiwiiadnyins oot ST e e 440.8
O'Brien o e N N A PR 39.6
Mo 1. O Brien i aliey gl e s B 21.0
Petexson ‘Lake v s il Pl 28.4
Right:-of Way it e i e S 64.2
Silver CHF 1 o s N ks it 5 24.2
Temiskaming: i Jovl s drudibaioiiaaim: o 331
Towrnisite = 25t il e e s 122.2
Trethewey: /iy i iawns s STl dr e e e 47.9

TOAL i v viv =l izt S S e R 1008.9

UNION TRUST COMPANY.

The net profits for the past year of the Union Trust
Company after payment of interest on guaranteed invest-
ments, cost of management, salaries, fees and ,expenses_of
every kind, amounted to $194,477. This sum, together with
$37,208 brought forward from the preceding year, makes a
total of $231,776, out of which there have been paid four

‘|‘assets now exceed nine and a half million dollars and

quarterly dividends at the rate of eight per cent. per annum
and a bonus of two per cent. making a total of ten per cent.
for the year. The sum of $100,000 has been added to the

reserve fund, which now amounts to $650,000, leaving a
balance carried forward of $31,776. A daily audit of . the
company’s accounts has been maintained throughout the

year,

The profits of the Union Trust are now the largest of
any trust company in Ontario. The company has taken
new offices in the Temple Building, Toronto. A handsome
oil painting of Colonel John I. Davidson, who was a direc-
tor of the company since its incorporation and at the time
of his death a vice-president, was hung in the company’s
offices at the annual meeting the other day. - The portrait
is by Miss L. B, Tully.

CENTRAL CANADA LOAN AND SAVINGS COMPANY.

A special feature of the annual statement of the Central
Canada Loan and Savings Company for the past year is the
strength of the reserve fund, which amounts to $1,300,000
or 86.66 per cent. of the present paid-up capital of $1,5ooi
ooo The net earnings totalled $229,315 or 15.28 per cen{
on the paid-up capital for the year. Adding the earnings'
to the balance brought forward in profit and loss account
from 1909, there was a total for disposal of $245,021. ‘Of
that amount dividends at the rate of 8 per cent. per annum
accounted for $120,000; bonus of 2 per cent. for the vear
for $30,000, and after the addition of $50,000 to reserve fung
a substantial balance of $45,021 was left in profit and losg
account. The bond business of the company, which is con
ducted through the Dominion Securities Corporation, I_,im~
ited, has naturally responded to the continued deve]opmen;
in all parts of the Dominion. The Dominion Governmen¢
and ’ghe great transportation companies have continued th
building and extension of railway lines. Municipal growui
and expansion have necessitated Jarge expenditures fo
public_works and public services. Industrial developmenr'
in varied lines has made large demands for capital. Ag £
result of this growth and expansion, large bodies of securia
ties have been created and these have found a ready mark =
at home and abroad. The Dominion Securities Corpo'ratioet
has participated fully in the resultant activities of the e
ities market and has enjoyed the most successful
its history, whether viewed from the standpoint of
volume of business or the extension of its clientele,

————-——

year jin
profits |

PROVINCIAL BANK OF CANADA.

The annual report of the Provincial Bank of
shows profits of $140,062.84, which is nearly 15 pesag:;la
on the paid-up capital. With $11,358.08 carried for L
from last year the amount available for distribution
$160,421.81.  After paying $50,000 for dividends, $21 74
written off bank furniture and fixtures and transf’erri'
$75,000 to the rest account, the balance carried forwarg .
credit of profit and loss is $13,674.48. to

The deposits totalled $6,088,131; call loans on stock 3
and bonds $1,493,060; and current loans $4,327,777:

Was

total liabilities to the public over eight millions, one hun dthe
thousand dollars. Ted
The bank operates forty-four branches, of which sepas
are in the city of Montreal and thirty-seven in the PTOvince .
of Quebec, Ontario and New Brunswick. The businesg es
the bank has shown a satisfactory increase during the yea‘:.t
e e G iy .

DOMINION PERMANENT LOAN COMPANY.

Ready employment was found for the funds of the
Dominion Permanent Loan Company during the past o (=
Honorable J. R. Stratton, the president, reported the dema, 2 o
as quite sufficient to call into requisition all the availahy e
funds of the company. According to the financia] sta =
ment for the year ended December 31st, the  surplug t‘e’ﬁ
assets over liabilities is $1,578,505. There is a small cqpu®
tingent fund of $5,064, and a reserve fund of $343, n-
including an addition last year of $25,000. Divide
amounting to $70,481 were declared and paid, and
written off furniture and premises,

There then remained at the credit of profit and
account, $7,177 for further distribution. The interest
debenture and deposits totalled $96,408. By far the gre
est portion of the company’s assets is included wunder
head “mortgages and other securities,”” $3,430,902,
total assets of $3,640,743. The ‘‘other securities’
specified.

$702 werS

los

at

—— -

A branch of the Bank of British North America has‘b'.
opened at Lampman, Sask., under the temporary mana g

ment of Mr. H. Vaughan.

secur.

Ware e
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BANK DIRECTORS COMMITTED . FOR TRIAL

Prominent Citizen Faces Serious Charge—Long List of Summonses in Farmers
Bank Case and Others May Follow

BANK CASE THIS WEEK

Thirteen Persons Now Invclved.

|
|

FARMERS BANK IN BRIEF

(Compiled by The Monetary Times).

|

While the long arm of the Law has failed to reach the |
man most wanted in connection with the Farmers Bank col-
lapse, it has been active in issuing summonses and warrants.
This bank case promises to occupy many months. Every
week brings new developments and drags more men into the
legal whirlpool. * Summonses to date have been issued against
thirteen . persons, as follows: W. R. Travers, B. Nesbitt,
G. Wishart, W. J. Lindsay, J. Ferguson, A. Fraser, A. S.
Lown, J. Watson, J. H. Munro, F. Crompton, C. H. Smith,
J. J. Warren, J. R. Stratton. Two of the indictments state
“‘and others.” Curiosity is naturally aroused as to whom
that phrase will include,

One of the thirteen, Travers, has been sentenced to jail
for six years. That punishment compares curiously with one
received by another Farmers Bank employee. In October,
1910, Robert Cughan, manager of the Farmers Bank branch
at Athens, Ontario, was sentenced by Judge McDonald to
three years’ imprisonment on a charge of stealing bank funds
aggregating $90o. Four months later the general manager
of the bank was sentenced by Magistrate Denison to six
vears imprisonment for stealing $40,000 of the bank’s funds,
for making false returns and for forgery.

The charges in the various summonses include s gning
and making false returns to the government, conspiring to
steal $300,000; conspiring to obtain the bank’s char-
ter by fraud; obtaining unlawfully $10,000 from the
bank; accepting or assigning certain notes from
the bank. Of the thirteen men indicted five are either
fugitives from jusdce or have mot yet answered
their summonses. They are Dr. Nesbitt, G. Wishart, W. J.
Lindsay, C. H. Smith, and J.-J. Warren. The solicitor of
the last named stated in court this week that Mr. Warren
would appear as desired.

The drastic action taken by the authorities in connection
with the bank failure should prove a lasting lesson to direc-
tors and presidents of Canadian financial institutions. Col.
Munro, president of the bank, was termed a ‘“‘rubber stamp,”’
by Crown Attorney Corley. The Farmers Bank case may
create a precedent by laying down a legal decision which
will mean that the directorial’ and presidential “‘rubber
stamp’’ shall be a thing of the past. The time has come
when the president of the bank or company must preside
and the director must direct. A new standard of directorial
duty is one of the most pressing needs in our financial
spheres. : :

‘While the whole matter is one of a most serious nature,
it is well confined. Our banking fabric has not been shaken
by recent developments, which will tend to strengthen legis-
lation with a view to new safeguards. Canada’s " financial
solidity and general prosperity are things of the present.
Canada hopes to benefit by many lessons learned from the
failure of .its smallest bank. '

Four provisional directors of the Farmers Bank, Alex-
ander Fraser, John- Ferguson, John Watson and Alexander
S. Lown, were committed for trial on Thursday in the Tor-
bnto police court on the charge that they did conspire, con-,
federate and agree to obtain illegally from the funds of the:
bank, $10,000. Another information was laid against the
same four men, with' addition of the names of C. H. Smith,
Dr. Reattie Nesbitt, J. J. Warren, J. R. Stratton and others.

1906, July 4th.—Agreement made between J. Gallagher,
A. S. Lown, ] Ferguson, A. Fraser and J. Watson, pro-
visional directors, C. H. Smith and W. R. Travers, whereby
Travers took over claim of directors to $20,000 for organiza-
tion expenses, etc., and paid them $10,000.

1906, October 8th.—Mr. Leighton McCarthy wrote the
Department of Finance, stating that a number of subscribers
to shares of bank would dispute bona fide character of sub-
scriptions.

1906, October 1gth.—Muwr. McCarthy again wrote Depart-
ment of Finance asking Treasury Board to stay action on
application of Farmers Bank ior certificate.

1906, November 30th.—Mr. Edward Clouston, president
certificate for the bank.

1906, November 3oth.—Mr. Edward Clouston, president
Canadian Bankers’ Association, wrote Department of Finance,
stating certain circumstances and asking Treasury Board to
refuse to issue certificate until investigation had been made.

1906, November 3oth.—Department of Finance wrote Mr.
Travers, asking whether intention of Bank Act had been
evaded, in respect to Government deposit. Travers replied
in the negative. Certificate was issued.

1906, December 2nd.—Department of Finance summoned
Mr. Travers to Ottawa and cross-examined him as to the
bona fides of stock subscriptions.

1907, April 17th.—Mr, Van Koughnet, manager Milton
branch, Farmers Bank, wrote Department of Finance for
an opinion respecting certain bank transactions which he
thought were illegal. :

1907, May 2nd.—Department of Finance wrote Travers
asking for special return respecting proportion of paid-up
capital for which ‘bank was liable, g

1008, April 18th.—Dr. Beattie Nesbitt obtained option on
Keeley Mine property for $300,000.

1908, May.—Keeley-Jossey-Wood Mines, Limited, was
formed. An option was purchased from Dr. Nesbitt, capital
stock of $1,000,000, except $25, being issued in payment
of option. Wishart elected president, Nesbitt vice-president,
and Travers third director.

1908, May 8th.—Dr. Beattie Nesbitt entered into agree-
ment by which Wishart, Travers and Farmers Bank were to
participate in benefits received by him from option. An-
other agreement stated that he was not to deal with option
without consent of banks.

1908, May 20th.—Farmers Bank made advance to Wishart
of $25,307, and to Keeley-Jossey-Wood Mines of $25,000. No
authority was given Travers to advance money until June
17th.

1908, June 17th.—A credit in four figures was given to
Keeley-Jossey-Wood Mines and approved by directors.

1903, November.—Shortage of $12.000 discovered in ac-
counts of D. C. McCallum, teller, Farmers Bank, head
office. Later sentenced to' four years in penitentiary.

1908, December j3rd.—Department\ of Finance wrote
Travers for special return giving details as to subscribers
of stock, and amounts paid in cash by each.

1908, December 7th.—-Mr. John Knight, secretary Bank-
ers’ Association, wrote Department of Finance respecting
Farmers: Bank deposit receipt for $100,000, being offered
for sale in New York.

1908, December 23rd.—Department of Finance asked Mr.
Travers for explanation respecting proportion of cash re-
serve to liabilities.

1900, December 10th.—Mr. F. W. Stair, bank shareholder,
wrote Col. Munro, bank president, Mr. Stair told the presi-
dent on December 15th that he had heard rumors connect-
ing the bank with the Keeley Mine.

1910, October 21st.—R. Cughan, former manager
Farmers Bank, Athens, Ontario, sentenced to three years in
penitentiary on charge of stealing bank funds aggregatina
$000. - Another charge of falsifying the statements of bank
was not pressed.

1910, November 26th.—Deputy-Sheriff Largy, New York,
reported to have received execution for $26,336 against Man.
hattan Securities Company in favor of Farmers Bank.
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The charge is that they sought to obtain by false representa-
tions, deceit and .fraud, the certificate required to enable
the bank to begin business under the provisions of the Bank
Act to the detriment of the public. A second summons was
issued against the Hon. J. R. Stratton, reading ‘“Did accept,
receive or take in pledge, assignment Or hypothecation,
notes of the Farmers Bank from W. R. Travers.” ~C. H.
Smith was reported to be a fugitive from justice.

A” solicitor appeared for Mr. Warren, of the Trusts and
Guarantee Company, who was last week summoned on an-
other charge. Mr. Warren is in British Columbia and his
advocate stated there was no desire on the part of his client
to evade the summons. The magistrate gave him eight
days to return, otherwise a warrant will be issued. One of
the provisional directors, Alexander Fraser, was in ill-health
and appeared in court only for a few minutes.

Not Much Banking Knowledge.

Detective Inspector Duncan placed a large number of
exhibits in court, inciuding thirty cheques for small amounts
paid to the provisional directors. He reported that an agree-
ment made between Travers and these directors was still
missing. Mr. Travers was exam med at length by Crown
Attorney Corley and stated that an agreement was made with
the provisional directors on March 12th, 1606, respecting
the sale of the bank’s stock, his appointment as general
manager, and a pension for him. He approached Messrs.
Fraser and Ferguson respecting che drafting of that agree-
ment. Another agreement was made on July 4th, 1906, al-
lowing Travers to sell all the capital stock. By the first
document, $10,000 was to be paid to the provisional direc-

tors, out of the funds of the bank. Later it was increased
to $16,000.

The provisiofial d.rectors thought that they
should have something for obtaining the charter, etc. The
Crown Attorney asked whether any of the men charged had
any knowledge of banking, the reply being that Smith had
some knowledge. Travers thought that Smith was the man
who mentioned the sum of $16,000 A third agreement
granted the provisional directors $20,000, for remuneration
of their services. Asked as to why a new arrangement was
made and the directors’ remuneration increased to $20,000,
Travers said, “They raised the price and required a new |
arrangement with him. There was a hitch about the stock |
heing allotted. [

Mr. Corley:—Did the provisional directors get $20,000?
1 was unwilling

Mr. Travers:—They received $10,000.
to part with $20,000 at that time.

Mr. Corley:—Did you know there was no provision in
the Bank Act for paying that money ?

Important Document Missing.

Mr. Travers:—I did. I do not know whether the pro-
visional directors knew. The question was not discussed.
Ten thousand dollars were to be paid as good will and
the balance when the permanent directors were elected. The
agreement (the one which is missing) provided for this. 1
did not keep a copy, as the agreement was in my head, and
anyway I did not think it would be carried out. I thought
the permanent board would not pay. Ult:mately the balance
of $10,000 payable to the provisional directors, was settled
by payments of small sums to them varying from $100 to
$300. :

Crown Attorney Corley asked why the payment of $10,-
600 was not ratified by the permanent board, and Travers
replied that he knew if he did not pay, the provisional direc-
tors would not have allotted him the stock. He presumed
that from conversation with Lown, Fraser and Smith. They
said it was time their claims were settled.

What the Directors Said.

Inspector Duncan produced a report of the provisional
hoard presented to the first shareholders’ meeting. It stated
that two time extensions of the charter had been obtained,
that the board had $579,200 subscribed and that they had
paid into the Treasury Department, $250,000. The report
also gave the amount of organization expenses as $44,403,
and added that the provisional directors had secured an ex-
tremely valuable franchise, as it would be very difficult in
future to obtain bank charters. Considering the prosperity
of the country there would be good dividends and increase
in the value of the stock provided there was lovalty to the
institution. They were in a position to comply with all
lewal requirements.

Mr. Corley said he had been told that the shareholders’
first meeting was a ‘‘juggle.” Mr. Travers said that the
meeting had started at the time advert'sed, when about 50
wer~ present. Later some 150 came in, and the meeting was:
ro-opened. They did not see the report of the provisional!
board. v |

_ . 1910, December.—Injunction asked by G. T. Clarkson,
liquidator, to restrain J. Saunders from disposing of $45,-
000, which Saunders withdrew from bank, just prior to
suspension.

1910, December 16th.—Conspiracy charge laid against
Messrs. McGill, Coulter and Fleury, at Lindsay, at which
condition of bank was unmasked.

1910, December 19th.—Conspiracy case collapsed and de-
fendants were acquitted.

1910, December 19th.—Farmers Bank failed to meet
clearing house balances.  Travers announced ‘‘temporary
suspension.”’

1910, December 20th.—Mr. G. T. Clarkson was appointed
a curator and interim liquidator. :

1910, December 28th.—Travers stated that he had
taken from bank vault the books and records of the Keeley
Mines. As a consequence Travers was no longer allowed
free access to bank. -

1910, December 3oth.—Four writs issued by bank curator
asking court to declare that Travers’ bill of sale covering
vacht and automobile to A. M. Orpen was given for an
illegal consideration, and to set aside mortgage given by
Travers to Fanny Travers, to recover money alleged to be
due bank from Travers on a note, and to recover $2,000
from R. J. Robins, Haileybury, a depositor.

1911, January.—Dr. Beattie Nesbitt charged with sign-
ing false returns to Government.

1911, January.—Default judgment for $16,865 entered
against Travers. Transaction concerns promissory note
given by Travers to Farmers Bank.

1011, January oth.—Curator’s statement published, show-
ing nominal deficiency on $436,000.

1910, January 11th.—Supt. Hotchkiss, New York State
Insurance Department, drew attention of Department of
Finance, Ottawa, to a curious transaction being carried on
by the Farmers Bank at Syracuse.

1911, January 13th.—-Announcement made that steps had
been taken to collect bonds upon former General Manager
Travers to the amount of $50,000, the sum being equally
divided between Lloyds of London, ‘and the United States
Fidelity Company.

1911, January 16th.—Travers sentenced to six years in
penitentiary. Maximum sentence, 21 years.

1011, January 17th.—Warrant issued against W. J. Lind-

| say, Toronto broker, and G. Wishart, New York broker, the

former being charged with conspiring with Dr. Nesbitt, to
obtain certificate from Treasury Board to permit bank to
commence business, and the charge against Wishart being
that he conspired and agreed with Dr. Nesbitt to steal from
bank the sum of $300,000.

1911, January 17th.—Creditors’ and shareholders’ meet-
ings held at Toronto. Appointment of Royal Commission
asked to investigate bank’s affairs.

1911, January 17th.—Warrant issued for arrest of Dr.
Beattie Nesbitt.

1911, January 17th.—Summonses issued against T.
Ferguson, A. Fraser. A. S. Lown. and J. Watson, provisional
directors, charging them with conspiring and agreeing un-
lawfully to obtain $10,000 from the bank’s funds. 5

1011, January 18th.—Announcement made that Can-
adian Bankers’ Association would thoroughly investigate the
question of the inspection of chartered banks.

1911, January 18th.—W. R. Travers made assignment of
all his personal property to Mr. G. T. Clarkson,, permanent
liquidator of bank.

1911, January 19th.—Statement made that solicitors re-
tained by W. J. Lindsay, broker, would claim $125,000 due
for sale of stock.

1011, January 23rd.—Farmers Bank collapsed and Bank
Act discussed in House of Commons.

1011, January 23rd.—Formal order winding up the Farm-
ers Bank was made by Mr. Justice Riddell, at Toronto.
Directors’ resolution acknowledging insolvency was filed.
Mr. G. T. Clarkson appointed permanent liquidator.

1911, February.—W. R. Travers made confession  to
police consisting of 50 typewritten pages, said to contain full
account of dealings not recorded in bank books. :

1911, February.—Summonses issued by official Referee
McAndrew, calling J. Gallagher, A. S. Lown, A. Fraser, J.
Watson, J. Ferguson, provisional directors, to show why
they should not make good any loss bank sustained by reason
of their acts.

19117, February 1st.—Lieutenant-Colonel James H.
Munro, vresident Farmers Bank, committed for trial on
charge of making false returns to the Government.

1911. February 2nd.—Hon. W. S. Fielding tabled in the
House of Commons correspondence which passed through the
Finance Department in connection  with Farmers. Bank’s
transaction. at the request of Hon. Geo. E. Foster.

1911, February 2nd.—Summonses issued against T.
Watson, A. S. Lown, J. Ferguson, A. Fraser, provisional
directors: Dr. Beattie Nesbitt, C. H. Smith, ‘and’ Ji= ‘¥
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Mr. Rose, K.C., on behalf of the provisional directors,
endeavored to have the working of the indictment changed
and quoted frequently from the Monarch Bank case and other
authorities respecting the sale of bank stock and the mean-
ing of conspiracy charges. In answer to questions by Mr.
Rose, Mr. Travers stated that the $10,000 pa'd to the pro-
visional directors formed part of the organization expenses.
The provisional directors’ report gave these as $44,403. Mr.
Travers expressed surprise at this amount, stating that he
understood it was $42,000.

Deputation to Ottawa.

Sir Wilfrid Laurier and Hon. W. S. Fielding have heard
the request of Mr. Wm. Laidlaw, K.C., of Toronto, acting
on behalf of the Farmers Bank for the appointment of a
Royal Commission to thoroughly investigate the affairs of
the bank, and also for special government consideration for
the shareholders in the shape of relieving them of their double
liability obligation under the Bank Act. Hon. Mr. Fielding
promised that the question would be fully considered by the
government, but he could make no promise of anything beiny
done along the lines suggested.

B ——

PROVISIONAL DIRECTORS’

Farmers Bank Men Had Some Notion of Bank Charter
Values—An Interesting Document,

REPORT.

The following is copy of a report made by the pro-
visional board of the Farmers Bank in November, 1906. It
was produced in the Toronto police court on Thursday :—

“Toronto, November 22nd, 1906.

“The Provisional Board of the Farmers Bank of Canada
desire to make the following report:—

“1. This bank was duly incorporated by Act of Parlia-
ment of the Dominion of Canada, duly assented to on the
18th day of July, 1904, was renewed for one year from that
date, and was afterwards renewed for six months.

%2, Owing to certain circumstances, over which the
board had no control, arrangements, which the board had
made from time to time to have the stock of the bank duly
subscribed and the organization completed proved abortive,
but on the 22nd day of March, 1906, the board entered into
an arrangement with Mr. W. R. Travers, by which the sale
of the stock and the organization of the bank was practically
placed in his hands and the board are now happy to report
that they are in a position to comply with all the government
requirements and to ask the Treasury Board for license to
do business on behalf of the Farmers Bank of Canada, and
the board desire earnestly to report that since the organiza-
tion of the bank and the subscription of the stock was placed
in Mr. Travers’ hands, it has progressed in the most satis-
factory way and to express their sincere appreciation of the
energy and ability with which he has conducted his duties.

Reason for High Expenses.

‘3. Owing to the long time in which the organization
of the bank has been in progress, the labors of the board
and the expense of the organization have been more difficult
and higher than they would have been under ordinary cir-
cumstances.

‘4. The board have to report in the first place that they
have the sum of $570,200 bona-fide subscribed, and out of
the subscriptions thereon they have paid into the Treasury
Department of the Dominion Government the sum of $250,-
ooo and that the expenses of the organization up to date as
far as has heen paid by the board amounts to the sum of
$44,403.65.

Franchise Extremely Valuable.

“The said board also desire to submit to the share-
holders that as a result of their labors they have secured
for the subscriber to the capital stock of the said bank, a
franchise extremely valuable in their opinion from the facts
that in the future such franchises will be extremely difficul*
to obtain, and in the second place from the enormous in-
crease which is equally sure to obtain from the increasing
trade, wealth and prosperity of the country and which must
vield to said subscribers both good dividends and increase in
the valne of their stock provided they are only loyal to the
institution.

““All of which the board desire to respectfully submit
to their meeting. 5 :

“(Sgd.) A. S. Lown, Chairman.”

Warren, charging them and others with conspiring by false-
hood and fraud to obtain certificate from Treasury Board of
Canada to open Farmers- Bank. :

1911, February 3rd.—W. Laidlaw, K.C., Toronto, acting
on behalf of bank shareholders, waited on Dominion Govern-
ment and asked for appointment of Royal Commission to in-
vestigate the bank’s affairs. The deputation also asked tha:
the Government should relieve the shareholders of their
double liability obligation under the Bank Act.

1911, February 6th.—Frederick Crompton pleaded mnot
guilty to charge of receiving in assignment notes of Farmers
Bank from W. R. Travers, committed for trial.

1911, February oth.—J. Ferguson, A. Fraser, ‘A." §
Lown, J. Watson, C. H. Smith, Dr. Nesbitt, J. R. Stratton,
J. J. Warren and others, charged with obtaining by falsc
representation and fraud certificate required to enahie hank
to commence business,

1911, February gth.—Injunction restraining R. J. Robins,
Haiteybury, from dealing with $2,000 withdrawn from bank
| about time of suspension, dissolved by Mr. Justice Middle
| ton.

1911, February gth.—Summons issued against Hon, 1. R.

f Stratton, charged with accepting in assignment notes »f bank
| from W. R.
|

Travers,

—_——r-————

VIEWS OF FARMERS BANK FAILURE.

|
[ e

One thing is certain: Canadian banking hereafter will
have to be done more in the light of day than it has been
heretofore.—Toronto Globe.

The Government is being blamed in some quarters be-
cause it did not institute a system of bank inspection ‘o
save men like W. R. Travers from temptation. This is go-
ing far. It is something like assuming that everybody in
business needs watching, and that it is the duty of the state
to appoint the watch.  Action on it would lead to great
lengths in the way of expanding the government service.—
Ottawa Free Press.

The whole question is whether the Department of
Finance should prevent such abuses as those exposed in the
case of the Farmers Bank, or leave matters to take their
course. We should think the former policy would be the
proper one.—Toronto Mail & Empire.

We may at least rejoice that the sentence, if not to be
compared with what a burglar would have received who.
stole a tenth the amount from the bank’s vaults, was still
heavy enough to act as something of a deterrent to others
who may be placed in similar positions of awful tempta-
tion.—Montreal Star.

It is surely unfair to censure Mr. Fielding for not exer-
cising powers which he did not possess. The policy of the
Banking Act, by which those powers are withheld, is a fair
mark for attack. It is the law that is at fault, not the-
administracion of the law. And the Government and Par-
liament will undoubtedly be open to censure if they do not
amend and strengthen the law in the light of recent ex-
perience.—Toronto Star,

Now that the damage is done the Dominion Government
should appoint a Royal Commission to lay all the facts bare,
and it should also induce Parliament to establish regular
Government inspection of all the remaining banks at least

once a year.—Toronto News.

That there must be improvements made in the system
hitherto followed is generally admitted, the main point is
whether such additional audits as are held to be necessary
should be at the instance of the public or done by the Bank-
ers’ Association, that is, the banks themselves. The objec-
tion that government inspection involves government respon-

sibility, even if the two are inseparable, which is doubtful,
must be dealt with as part of general public policy.—Tor-
onto World.

—_—————

The tabling of a document in the Dominion House of
Commons, by Mr. Graham. Minister of Railways, reveals the
fact that a guarante= hond of $100.000, held by the Quebec
Bridge Company against the Un'ted States Fidelity and Guar-
antee Companv. as securitv for contract to build the Quebec
bridge by the Phoenix Bridge Company, of Phoenixville, Pa.,
was never collected, following the failure of the bridge con-
cern to carry out its contract. owing to the fact that notice
was not served on the suretv comvany within the required’
time.  When the government trok over the affairs of the
bridget, notice was served on the surety company by the
Department of Tustice. The company declined to pay, on
the ground that promnt notice had not been given. The
Justice Department reported that the prover legal steps had
not been taken,. with the result that the surety company

wns relieved of ‘ts responsibility.
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AVIATION AND INSURANCE.

Airship Experiments Have Caused Many Deaths —
Famous Aviator Quits Busmess and Takes
Out a Life Policy.

Thirty aviators were killed last year. This fact will
not encourage any form of aviation insurance. The follow-
ing list shows that compared with the two previous years,
there was a marked increase in the rate of mortality.

1910.

December 31—Mo.sant.

December 31—Hoxsey.

Dec ?—Cecil Grace.

November 17—Ralph Johnstone, Denver, Colo., biplane.

October 26—M. Blanchard, Bruges, France, monoplane.

October -8—Capt. Macievitch, St. Petersburg, Russia,
biplane, .

September 25—Edmond Poillot, Chartres, France, bi-
plane.

September 23—George Chavez, Domodossola, Italy,
monoplane

August 12—Benny Prinz, Asbury Park, N.J., balloon.

August 3—Nicholas Kent, Brussels, Belgium, biplane.

July 13—Oscar Erbsloech and four companions, Leich-
linger, Germany, balloon.

July 12—Charles Stewart Rolls, Bournemouth, England,
biplane.

July 3—Charles Wachter, Rheims, France, monoplane.

June 18—Herr Robl, Stettin, Germany, biplane.

June 17—Eugene Speyer, San Franc.sco, Cal., biplane.

June 2—M. Logily, Budapesth, Hungary, monoplane.

May 13—Chauvette Michelin, Lyons, France, biplane.

April 18—Herr P. Luft, Herr Otto Groupner, Herr
Hoecker, and Pilot Lusschenring, Ber-
lin (Bitterfeld suburb), Germany, bal-
loon.

April 4—Herr Hugo Delbrueck, Herr F. Benduhn, and
Herr Hein, Stettin, Germany, balloon.

April 2—Hubert Le Blon, San Sebastian, Spain, bi-
plane.

Jan, 4—M. Leon Delagrange, Bordeaux, France, mon-
oplane.

1909.

December 15—Antonio Fernandez, Tours, France, bi-
plane.

September 28—Capt. Louis F. Ferber, Tours, France,
b.plane.

September 25—Capt. Marchal, Lieut. Phaure, Sous-Lieut.

i Vincenot, and Sous-Lieut. Reux, Mou-
lins, France, dirigible balloon.

September 17—Enea Rossi, Rome, Italy, monoplane.

September 7—E. Lefebvre, Paris, France, biplane.
September 7—Signor Possi, Milan, Italy, monoplane.
June 18—M. Palitzin, St. Petersburg, Russia, dirigible
bhalloon.
1908.

September 17—Lieut. Thomas E. Salfridge, U.S.A., Fort
Myer, Va., biplane. :
August 14—Five killed and 20 injured by explosion of
the Lovelice airship, London, England,
dirigible balloon.
3—Charles Oliver Jones,
N.Y., dirgible balloon.
May 23—One killed and six injured by explosion of Mor-
rell airship, Berkeley, Cal., dirigible
balloon,
May 31—Capt. L. F. Wood, Hillside Park, N.J., balloon.

This is the penalty of scientific progress. Mr. Glenn G.
Curtiss, winner of the internat.onal cup at Rheims in 1909,
and one of the best known aviators, has just taken out a
$10,000 policy with the New York Life Insurance Company,
in which, he agrees to abandon aeroplane flights for the re-
mainder of his life,

According to British financial journals, the.Glasg{)w
Assurance Corporation is now issuing a policy against avia-
tion risks. The benefits given under its policy are: £250
in the event of death other than by aerial accident; £125 in
the event of death by aerial accident; £1s50 for loss of both
hands or both feet or sight of both eyes; £10o for loss of
one hand or one foot or sight of one eye. The compensa-
tion for non fatal injuries applies both to aerial and ovher ac-
cidents.. The premium to insure the whole of the above
benefits is £6 6s. per quarter; and double, half or quarter
benefit may be secured at proportionate rates.

September Hammondsport,

The company |

also undertakes the insurance of aeroplanes, mox}oplanes. bi-
planes, etc., against fire, theft, and damage; claims by third !
parties in respect to damage to persons or property; and ;
the insurance of aviators and their machines while tngaged

in races, competitions, etc. { l

PLATE GCLASS INSURANCE

ORCANIZ2ED.

Mr. W. F. Moore, president of the New Amsterdam
Casualty, has been elected chairman, and Nelson D. Sterling,
of the Fidelity and Casualty, secretary and treasurer of the
new governing committee of the reorganized Plate Glass Un-
derwriters” Association of New York. The governing com-
mittee ‘is composed of representatives of nine companies, as
follows: Lloyds Plate Glass, Metropolitan Casualty, New
Amsterdam Casualty, Great Eastern Casualty, Casualty Com-
pany of America, Fidelity and Casualty, New Jersey Fidelity
and Plate Glass, Fidelity and Deposit, Royal Indemnity.

The objects of the association are set forth in the new
constitution as follows:

The objects and purposes of this association shall be to
promote good will, harmony and co-operation generally be-
tween the companies and to advise and recommend measures
for the protection of their common interests, especially in
all matters relating to plate glass insurance underwriting ;
to collate and tabulate experience as may be submitted to it
by the members and to make such recommendations from
time to time which the governing committee may deem to be
for the benefit of the members.

The companies represented at the meeting at which the
new constitution was adopted and who voted unanimously
were the Fidelity and Casualty, New Amsterdam Casualty,
Maryland Casualty, Metropolitan Casualty, New Jersey Fidel-
ity and Plate Glass, New York Plate Glass, United States
Fidel'ty and Guarantee, Fidelity and Deposit, Ocean Acci-
dent and Guaranty, Pacific Coast Casualty, Great Eastern
Casualty, Royal Indemnity, Casualty Company of America,
Aetna Accident and Liability and Philadelphia Casualty.

MEN STRONCGLY

el

WORLD’'S WHEAT POSITION.

The wheat requirements for the season of all importing
countries, both European and ex-European, will not be less
than 73,000,000 quarters, so Messrs. Bathgate & Company,
of Bristo] and London, estimate. The two modifying fac-
tors are that while a substantial rise in price may call out
additional supplies of wheat from certain quarters, a con-
siderable advance will ultimately curtail consumption in
importing countries. The other element of modification is
the fact that there is a point at which a reduction in price
at once reduces the quantity -which certain countries are
willing to export.

World’s Crop.

rs.
North

U.S.A. 87,000,000 Official America 102,000,000
Canada 15,000,000 -
River Plate.. ... .: South
CRRE e, s asign vy America 10,500,000
Australasia (about) ... ..ceiivieiiiiiiaiieiies 10,000,000
RuUSSian EMDITE ©oecosiaoansscasiqgpessossnsos 84,000,000
United Kingdom . .coevennonroiiivninanecnen.s 6,500,000
) o PP B A G I R S R B S e 32,000,000
Austria-Hungary and Dependencies ............ 32,800,000
Thaly i et e el s R S 18,000,000
Balkans o il dun sl S Tal et e e e 10,400,000
Germany (Official) . ..viveeiiii e 17,730,000
Rest of Europe, Asia Minor, North Africa and

L b P e R 20,000,000
Iadia (forecast) 1.4l i i rtive ia bl o s 35,500,000

400,430,000

The circular isued by Messrs. Bathgate also includes
particulars of shipments gluring this season, and the esti-
mated amount to be contributed before the end of July.

Season’s Shipments, in qrs. of 480 Ibs.

Shipped. Balance
Total Exportable 1st Aug. to ship
shipments, surplus, to 31st before
1009-10. 1910-11. Dec., 1st Aug.
1910. 1Q11.
Qrs. Qrs. Qrs. Qrs.
U.S. A and ;
Canada . ....18,057,000 15,000,000 7,530,000 7,470,000
River: Plate: . v, 75348,0007 : 10,000,000,: 2,700,000 7,300,000
Australasia .. 5,700,000 5,750,000 1,850,000 3,000,000
Russia  -.¢v-. 27,840,000 27,000,000 ' 14,450,000 ' 12,550,000
Balkans ©  ..:.. 4,891,000 = 11,000,000 7,500,000 3,500,000
' India v iees 3,774,000 ° 4,000,000 2,350,000 1,650,000
Sundry j : i
exporters.. 093,000 1,250,000 620,000 630,000
60,611,000 74,000,000 37,000,000 37,000,000

1st January 1gr1—zist July, 1ori=3o 2/7 weeks,
30 weeks’ averagee—1,233,000 quarters per week.

.
:
:
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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.”
Palmerston, Ont.—Scable of Albion Hotel destroyed

Loss and origin unknown.

‘Lamont, Alta.—House occupied
stroyed. Loss and origin unknown,

Truro, N.S.—Premises of the News Publishing Company
destroyed. Loss and origin unknown.

Prince Albert, Sask,—The Prince Albert Tannery de-
stroyed. Loss estimated at $600; origin, upset lamp.

Fort Rouge, Man.—The new tubercular hospital badly
damaged. Loss estimated at $3,000; origin unknown.

St. Hyacinthe, Que.—Plant of St. Hyacinthe Distillery
Company damaged. Loss about $200; origin unknown.

Sherbrooke, Que.—The Bourgues block, Wellington
Street, destroyed. Loss about $15,000; origin unknown.

New Westminster, B.C.—House occupied by Mr. C. A.
Burris, Sapperton, destroyed. Loss and origin unknown.

Chatham, Ont.—House occupied by Mr. J. R. McKnight
slightly damaged. Loss estimated at $150; origin unknown.

Hamilton, Ont.—Generating plant of the Dominion Power

by Mr. Heistand de-

and Transmission Company badly damaged. Loss and or-
igin unknown.
North Bay, Ont.—Store occupied by Mr. J. E. Farrell

damaged. Loss about $2,000; covered by insurance ; origin,
oakum in basement caught fire.

Alexandria, Ont.—Dwelling occupied by Mr. Joseph Le-
gault badly damaged. Son of Mr. Legault burned to death.
Loss unknown ; origin, supposed playing with lighted paper.

Halifax, N.S.—Building occupied by Merchants Bank
badly damaged. Loss estimated at $15,000. The loss to
the bank is about $1,000 in fixcures, the premises being
rented.

St. Thomas, Ont.—Store of Mr. W. Khoury slightly dam-
aged. Loss about $75; origin unknown. Residence of Mr.
Michael Tracey, Lydia Street, slightly damaged. Loss about
$125; origin, kerosene owverturned on mat caught fire.

Buckingham, Que.—The Marrill block destroyed, also
the old Kelly block. The losers are Mr. Ed. Paquette, pool-
room; Mr. George Penny, saddler; the electric office, and Mr.
L. Sedgre, implement maker. Loss and origin unknown.

Ottawa, Man.—Residence of Mr. Harry Berry, 391 King
Edward Avenue, damaged. Loss about $300. Origin, sun
blind caught fire, Residence of Mr. Joseph Sinclair, 76
Queen Street, damaged. Loss estimated at $1,000; origin
supposed defective furnace.

St. Catharines, Ont.—Stables owned by Mr. Samuel
Doherty, and carpenter shop occupied by Mr. Wm. Kergeh,
Grand Street, destroyed, also five horses and one cow, bug
gies, sleighs and lumber wagons. Loss estimated at $2,500;
insurance about $1,500; origin unknown,

Toronto, Ont.—Fruit store of Mr. John Garbarino, 646
Queen Street West, also store occupied by Mr. Edward Smith
badly damaged. Loss estimated at $1,400: fully ‘insured ;
origin unknown. Two houses, occupied by Mr. John Hockett,
75 Morse Street, and Mr. E. Smith, 77 Morse Street, badly
damaged Loss about $600; no inurance on contents ; ori-
gin, lamp explosion.

Montreal, Que.—Store occupied by Mr. G. Davis, corner
of St. Denis Street and Mount Royal Avenue, destroyed.
Loss estimated at $25,000; origin unknown. Residence oc-
cupied by Mr. Geo. Marlow, Chatham Street, badly damaged.
Two children burned to death; loss and origin unknown.
Residence of Mr. A. McGoun, Westmount, destroyed. Loss
estimated at $10,000; origin unknown. Wire & Cable Com-
pany’s factory, St. James and Guy Streets, damaged. Loss
and origin unknown. House occupied by Mrs. A. E. Dock-
well, 95 Dagenais Street, badly damaged. Loss unknown ;
origin, defective stove. Rutcher shop of Mr. Joseph Cousin-
eau, 118 St. Ferdinand Street. destroyed. T.oss and origin
unknown. Streer car at corner of St. Catharine Street and
McGill College Avenue, damaged. Basement of tea store,
occupied by Mr. A. E. Taylor, 920 St. Lawrence Street,
slightly damaged. Origin unknown. Premises of Messrs.
Berger Company, Limited, damaged. Loss and origin un-
known. Grocery store, occupied by Mr. T. Heriat, 1140
Erables Street, Delorimier, damaged. Loss about $200:
origin unknown.  The Wonderland moving nicture resorr

| ADDITIONAL
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ber shop of Mr.- H. Croll, 154 Dorchester Street, badly dam-
aged. Loss unknown; origin, supposed lighted match care-
lessly thrown,

—_— -
INFORMATION CONCERNINGC FIRES
ALREADY REPORTED.

Barrie, Ont.—Dr. W. A. Ross sustained loss of $1,000
to household effects and $1,000 on buildings. Insured with
the Guardian Assurance Company.

New Clasgow, N.S.—The Aberdeen Hospital sustained
a loss of $300 on stock and $1,200 on buildings. Insured
with the Union Assurance Company, Halifax, N.S.

— ew» e

FIRE AND MARINE NOTES.

Dr. Ross, of Barrie, having been called out on a case
during the evening, which was thought to be contagious, on
returning home removed his clothes, placing them in the
cabinet, and started the disinfecting apparatus. After the
doctor had been upstairs but a short time, it was discovered
the clothing had caught fire, and in turn had set fire to
the building,

Fire Chief Buchanan, of Winnipeg, states that it was
only within recent months that the high pressure had been
reduced to fifty pounds from 100. What the object was he
did not know, but they had always been given 1oo and now
it was never above fifty. He has not complained to the fire,
water and light committee of the change.

A unique claim for ten thousand dollars damages has
been made against the city of Ottawa by Mr. C. B. Naubert,
whose ten-thousand-dollars stock of shoes was burned by a
fire which spread from an adjacent building on Sunday
night. The fire alarm box on the corner of the street was
out of order, resulting in a delay in summoning the fire
brigade. The claim is if that the box had been in good work-
ing order che fire would not have spread to Mr. Naubert’s
store.

At Sarnia Mr. John B. Trolley is awaiting trial at the
Spring Assizes on a charge of offering money to three par-
ties to set fire to the barns of Mr. Neil A. McLean of Brooks
township. Mr. A. J. Trolley was implicated in the evidence
and arrested on a similar charge, but was allowed out on
bail of $1,600.

EAST AND WEST.

The features of the budget speech delivered in che
Ontario Legislature by the provincial treasurer, Hon. A. J.

Matheson, were his warning thac any reciprocity
agreement with the United States would injure
Montreal, Toronto and other eastern cities, by
causing them the loss of <he bulk of West-

ern Canada’s trade, and his announcement that the Govern-
ment was preparing to incroduce several measures designed
to increase considerably the revenues of the province. The
minister gave no further inkling as to the nature of the bills
or the sources from which the increased revenue was to be
drawn.

The Privy Council in London has handed down a de-
cision in favor of the Canadian Pacific Railway Company
in tax cases which have been in litigation for some time
with Alberta and Saskatchewan Provinces. It appears that
after the organization of these two provinces they began to
tax lands which had been ceded to the railway company,
contending that thev were taxable from the time of being
set aside for the railway company. The latter maintained
thac they were properly taxable only when taken in hand for
development. or when title to them was taken by the railway
company. While all the Canadian courts decided in favor
of the Canadian Pacific the provincial authorities carried
the macter to the Privy Council, which, as already stated,
upholds the various Canadian courts. Obviously, the de-
cision is an important one. inasmuch as if the provinces had
won, the railway company would have been compelled to
pav a vast amount of accumulated taxes on th~ lands which
wer~ first set aside for ‘t. Tt ‘s ronted out that as the
company secured possession cf some of its Jands only from
1003 to 1905, the decision means thot it can hold the laf_tef
for 20 years from those dates and not pav taxes. According
to Montreal despatches. the decision further means that the
lands which the Canadian Pacific sel's on the ins'ralment
plan cannot be taxed until the l2¢t instalment is paid.

Messrs. G. A Stimson & Company, Toronto. h-wf‘ Te-
caived ~ cohle from their office in London. England. advising

damaged. Loss unknown; origin, defective furnace. Bar- | that the citv of Victoria issue was oversubscribed.
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MANY NEW INCORPORATIONS.

Several Large Coal and Mining Concerns—One Hundred
and Twenty-Three New Companies.

One hundred and twenty-three companies, with a total
capitalization of $22,723,000 were incorporated during the
past two weeks.

. The Premier Coal and Coke Company, Fernie, B.C.,
with capital of $3,000,000 is the largest company to be
granted a charter. The Dome Extension Mines Company,
'I‘gr(_)nlo, capitalized at $2,000,000 will engage in general
mining development work. The provis.onal directors of (he
British & Colonial Land and Securities Company, Toronto,
$1,000,000, are: Colonel Sir Henry Pellatt, His Honor J.
M. Gibson, Lieutenant-Governor for Ontario;. Colonel James
Mason, Messrs. H. S. Strathy, H. H. Macrae, S. D. Laude,
Toronto; Colonel Herbert Mackie, Pembroke, and Mr. G.
H. Smithers, of Moncreal. ;

The following companies have a capital of a million
dollars: Great Goleonda Mines, Toronto; Canadian North
Pacific Coal Company, B.C.; the Columbia Valley Orchards,
B.C. The Green City Vancouver Gold-Copper Mines, B.C.,
has a capital of $1,500,000 and the National Coal and Coke
Company, B.C., $2,000,000.

The following is a list of charters granted during the
past two weeks. The head office of each company is situ-
ate in the town, city or province mentioned at'the beginning
of each paragraph. The persons named are provisional di-
rectors.

Prince Albert, Sask.—Northern Brick Company, $50,000.

Weyburn, Sask.—South Saskatchewan Land Company,
$10,000.

Redvers, Sask,—Redvers Curling & Skating Rink Com-
pany, $2,000.

Wynyard, Sask.—McGregor, Williamson & Reilly Lum-
ber Company, $30,000.

Dryden, Ont.—McNea, Limited, $15,000; F .J. Ap'John,
J- G. G. Bagley, G. C. Hay.

Peterborough, Ont.—Adam Hall, $100,000;

- A, L. Ferguson, R, R, Hall.

Oshawa, Ont.—Pedlar People, $500,000; M. H. Ludwig,
A. W. Ballantyne, C. F. Ritchie.

Burford, Ont.—Brant Fruit Growers’ Association; J. H.
Wooley, R. Andrew, J. Z. Fraser,

Somerset, Man.—Decosse, Sons & Company, $30,000; J
A. Decosse, J. Morphy, P. Decosse.

CGravenhurst, Ont.—Gravenhurst
$20,000; R. Wade, J. Scott, Orillia.

Portage la Prairie, Man.—Burley-Currier, $50,000; C. S.
B. Burley, W. J. Currier, A. L. .Grover.

Fairville, N.B.—[airville Drug Company, $5,000; G. H.
Allan, W. L. Ellis, J. F. Brittain, St. John.

8t. Catherines, Ont.—St. Catherines Gould Club, $10,-
ooo; F, N, Hara, J. C. Notman, J. C. King.

Walsh, Ont.—Norfolk Apple Company, $100,000; J. M.
Godfrey, T. N. Phelan, R. R. Evans, Toronto.

Harris, Sask.—Magnet Lumber & Implement Company,
$15,000. Goose Lake Roller Mills, $100,000.

Fernie, B.C.—Premier Coal & Coke Company, $3,000,-
000; J. Falconer, J. L. McIntyre, H. J. Johnson.

Swift Current, Sask.—Farmers’ Implement Company,
$10,000. McEwan, Dougherty & West, $100,000.

Trenton, Ont.—Canadian Pearl Button Company, $100,
00o; R. Weddell, A. E. Bywater, W. H. Matthews.

coldv{later, ont.—Eplett-Caswell Mining Company, $100,-
00o; J. F. H. McCarthy, J. Parker, H. E. Wallace. -

Brantford, Ont.—Pratt & Letchworth Company, $350,-
o0oo; O. P. Letchworth, R. L. Fryer, C.. W. Sherman.

Sussex, N.B.—McQuin Lumber Companv, $20,000; R.
C. McQuin, W. C. McQu'n, S. McQuin, of Penobsquis.

Madoc, Ont.—Canadian Tale and Silica Company, $100.-
000; C. J. Jones, F. E. Bray, H. B. Hungerford, Chicago.

Crandall, Man.—Crandall Printing & Publishing Com-
pany, $1,000; R. J. Brown, J. W. Crawford, J. R. Hamilton.

Keewatin, Ont.—Lake of the Woods Boat Building Com-
pany. $40,000; H. T. Cossey. H. A. C. Machin, F. J. Ap’John.

Sault Ste. Marie, Ont.—ILethbridge Brick Company,
$20,000: W. W. Lethbridge, C. B. Sexsmith, D. P. McPhail.

Quebec, Que.—Compagnie Immobiliere de La Tuque,

W, T. Hall,

Hardware Company,

$350,000; A. Paquin, E. Crete, La Tuque; A, Fitzpatrick,
Quebec. S ;
North Bay, Ont.—Dominion Refineries. $z0,000: G. F.

Duckworth, J. F. Hickling, North Bay; R. J. Gallagher,

Collingwood.
. Brampton,
T. Allen. Strrthcona; i B

Crawford, Toronto.

ont.—Co'ville Ranching Company. $250.000:
C. Fletcher, Strathcona; J. C.

Sherbrooke, Que.—Sherbrooke = Realty & Investment
Company, $20,000; J. Blith, A. D. Echenberg, F. Greenberg.
L’Imprimerie des Cantons de I’Est, $10,000; J. O Ledouyx,
C. Begin, Sherbrooke; A. Hebert, Levis. ? -

London, Ont.—George N.” Kernohan Lumber Company,
$40,000; G. N. Kernohan, J. M. McEvoy, London; A. F.
Hale, Pembroke. London Motor Sales Company, $40,000;
C. Abbott, H, J. 'Sutherland, A. M. Heaman.

St. John, N.B.—A. R. Williams Machinery’ Company of
St. John, $99,000. A.'R. Williams, T. A. Hollinrake, Tor-
onto; M. W. Doherty, St. John. St. John Piano Company,
$51,000; N. L. McDonald, E. V. B. Foster, M. E. Kayes.

Hamilton, Ont.—Robert Hyslop Company, $50,000; R.
Hyslop, W. T. Hyslop, A. J. Hyslop. First Church of Christ,
Scientist; C. S. Avery, H. H. Biggert, H. Briscoe. Indus-
trial Development Company, $100,000; W. Lees, L. F.
Stephens, H. S. Lees. Climax Good Roads Machinery
Company, $40,000; J. Robinson, H. Robinson, W. J. Rob-
inson.

Winnipeg, Man.—Columbia Press, $50,000; B. J. Brand-
son, F. Frederickson, B. M. Paulson. Birt Printing Com-
pany, $50,000; R. A. Birt, T. D. Birt. Glines & Company,
$20,000; G. A. Glines, J. D. Roberts, J. Dichmont. North-
ern Investments, $100,000; E. L. Taylor, C. D. H. Mac-
Alpine, M. M. Nesbitt. General Assets and Agency Corpora-
tion $05,000; A. J. Long, R. F. McWilliams, G. H. Aikins.
Sheppard Investment Company, $150,000; F. S. Andrews, H.
A. Burbidge, F. M. Burbidge. Enderton Investment Com-
pany, $300,000; F. S. Andrews, H. A. Burbidge, F. M. Bur-
bidge. Inland Mortgage Corporation, $300,000; N. T. Mac-
millan, W. A. Vrooman, J. B. Hugg. General Investment
Company, $20,000; H. A. Burbidge, F .M. Burbidge, D. L.
Bastedo. Red River Metal Company, $40,000; W. H. Irwin,
FoUG o Trwins I W Dafae oW B Jamieson & Company,
$100,000; W. P. Jamieson, F. W. Stoneham, O. H. Clark.
Lear Plumbing and Heating Company, $s5,000; R. H. Lear,
W. Benton, W. Gibb.

Montreal, Que.—Publishers Press, $150,000; W. G. Mit-
chell, R, Chenevert, F. Callaghan. A. W. Christie Realty
Company, $50,000; L. A. David, J. H. Brittle: €. J. B.
Charbonneau. E. Belair, $19,000; E. Belair, J. Limoges,
A. Lalande. Asch, Limited, $200,000; J. C. Asch, W. E.
Watt, J. J. Henderson. Jas. Scotc & Company, $100,000;
E. G. Brooks, T. M. Scott, Westmount; J. Scott, Montreal.
College Brand Clothes Company, $50,000; M. Greenblatt, S.
Tritt, J. Youngheart. Bromsgrove Guild (Canada), $100,-
000; R. O. McMurtry, F. G. Bush, G. R. Drennan. Mutual
Profit Realty Company of Canada, $100,000; A. A. Welsh,
W. Roderick, Gananoque; G. B. MacCallum, Kingston.
Guilbault, Desparois & Garneau, $100,000; W. G. Mitchell,
R. Chenevert, F. Callaghan. J. Cohens & Sons, $100,000;
S. W. Jacobs, A. R. Hall, G .C. Papineau-Couture. Cana-
dian Imporc Cigar Company, $10,000; F. Gallaghan, R.
Chenevert, J. E. Saucier. Hamilton and Blout Company,
$50,000; J. Presner, M. Marcus, J. Franklin. Cotton Prints,
$800,000; 0. B. MacCallum, P. F. Brown, W. R: Ford.
Mack Realty Company, $20,000; W. S. Dresser, Sherbrooke ;
G. H. Simpson, J. Mack, Montreal. Industrial Land Syndi-
cate, $75,000; W. H. Cox, F. E. McKenna, R. H. Teare.

British Columbla.—A. G. Brown-Jem:son Company, $75,-
000. Alberni District Electric Light & Power Company, $25,-
000. Canadian North Pacific Coal Company, $1,000,000.
Chinese Daily Reform Gazette Sun Company, $6,000. Coast
Shale Brick Company, $100,000. Columbia Valley Orchards,
$1,000,000. Consolidated Electric Heaters, $100,000. Craan-
brook Garage Company, $25,000. Eastern Sales Company,
$50,000  Lillooet Power & Light Company, $s50,000. Na-
tional Coal & Coke Company of British Columbia, $2,000,-
000. Pacific Northwest Fisheries, $50.000.  Santa Anna
Mining Company, $250,000. Sundborg Printing & Publish-

ing Company, $10,000. Andersons, $200,000. Arrowhead
0il, Coal & Gas Company, $250,000. Butterfield, Mackie &
Company, $s50,000. C. H. Wallace Company. $10,000.

Dreadnought Armour Safe Company, $150,000. Green City
Vancouver Gold-Copper Mines. $1.500,000. Land Agencies,
$10,000. Lincoln Steamship Company, $150.000. New Bri-
tish Columbia Lands, $100,000. Selkirk Steamshin Company,
$35,000. Southern British Columbia Lands & Mines, $20,-
000. Vancouver Island Auto Comvanv. $50.000. Victoria,
Vancouver Lime & Brick Company, $100,000.

Toronto, Ont.—Independent Tire Company of Toronto,
®40.000: C. H. Stringer, O. W. B. Yearsley, C.-W. Watsou.
Waverley Book Company of Canada, $40,000; P. Lancaster,
7. C. Gulliford, E. J. Bovd. Dome Extension Mines Com-
panv, $2.000.000; P. C. Thompson, New York: G. Monteith,
A. Foulds, Toronte. Associated Char'ties of Toronto; J. A,
Turnbull, S. Jacobs, E. J. B. Duncan. Central Business
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Properties, $40,000; A. B. Ormsby, T. A. Rowan; N. Som-
merville. General Holaing and Development Company.
$25,000; G. M. Clark, R. W. Hart; M. Gordon. Rosary Hall
Association; Mrs. A. A. Day, Mrs. M. A. Kavana
G. A. Cornish. Lake Shore Land Company, $100,000; M.
E. Robins, N. Sinclair, S. Watson. Miller Rubber Com-
pany, $40,000; J. F. Boland, J. C. German, W. H. Cook.
English Canadian Investments, $40,000; R. B. Law ,C. S.
Buck, G. C. Campbell. Chisholms Corporation, $500,000;
O. H. King, T. S. Webb, J. H. Phippen. Mussen-Peacey,
$40,000; A. G. Peacey, T. C. Mussen. British & Colonial
Land & Securities Company, $1,000,000; Colonel Sir Henry
Pellatt, Col. J. Mason, H. S. Strathy, J. M. Gibson. Imper-
ial Arena Company, $500,000; H. B. Robb, J. L. Tarlton.
Jarvis Sanitary Filter Company, $40,000; H. S. Murton, T.
D. Archibald, F. H. Russell. Ross Motor Car Company,
$40,000; W. J. Ross, G. N. Shaver, R. B. Law. Ideal Hair
Goods Company, $40,000; W. H. Irving, H. H. Davis, R.
W. R. Shearer. Valley Land Company, $150,000; A. L’E.
Malone, E. G. Long, A. Mearns. Chapman Brick Company,
$40,000; C. Chapman, Misses. C. L. Chapman. L. M. Chap-
man. Monarch Pure Food Company, $50,000; P. A. Lynch,
G. W. Flatt. Durable Box Company, $40,000; O. H. King,
T. S. Webb, R. J. Dickinson. Melrose Securities, $40,000;
J. J. Hoidge, F. J. Hughes, A. L. Bleming. Processes
Company, $30,000; A. T. Bowlby, W. N. Woodd, W. J.
Case. Adjustable Button Company, $40,000; J. G. Shaw,
J. Montgomery, W. R. Williams. Great Golconda Mines,
$1,000,000; J. G. Shaw, J. Montgomery, W. R. Williams.
Electrical Maintenance and Repairs Company, $40,000; E.
R. Lynch, E. K. Williams, T. C. Davis. Canadian Land &
Security Company, $50,000; S. J. Glenn, W. D. Paxton, H.
Jose. Ellis Brothers, $250,000; E. R. Lynch, E. K. Wil-
liams, T. C. Davis. California Winery, $40,000; F. C. Hen-
derson, J. E. Fennell, J. C. Cole.

L S, AR RS

The following list of new companies incorporated last
week. was held over on account of pressure of space.

Ottawa, Ont.—Daniel J. McA’Nulty Realty Company,
$500,000; D. J. McA’Nulty, Ottawa; M. J. Hogan, H. Ouin-
lan, Montreal.
pany, $2,000,000; J. Black, R. T. Mullin, Montreal, S.
Bilsky, Ottawa. Calder Mining Company, $500,000; F. H.
Chrysler, C. J. R. Bethune, N. G. Larmonth.

Montreal.—Williams and Wilson, $250,000; A. R. Wil-
liams, Toronto; F. C. Wilson, W. A. Wilson. Central
Canada Iron and Steel Corporation, $500,000; G. V.
Cousins, O. B. MacCallum, S. T. Mains. Quebec Pulp &
Paper Company, $15,000,000; C. G. Greenshields, E. R.
Parkins, R. Brodeur. Bell’s Galleries, $400,000; L. Barry,
E. A. Barnard, E. D. Maguire. Progress Realty and In-
vestment Company, $50,000; O. Marchand, W. Marchand,
H. Lauzon. International Shows, $s50,000; P. A. Boivin,
J. H. Ostigny, J. Fluet. Hair Goods, $49,000; C. W. Schick-
endanstz, H. Schickendanstz, A. W. P. Buchanan. Inter-
national Gully & Manufacturing Company, $20,000; A.
Colas, S. Whiteside, E. Colas.

Toronto.—Standard Chemical Iron and Lumber Com-
pany, of Canada, $6,000,000; J. Wood, T. W. Lawson, = D
. Riley. Yrwold Land Company, $40,000; D. Lowrey, B. D. |
Lowrey, W. B. Russell. Business Men’s Club; H. Baldwin, |
W. J. Duncan, A. T. Sprowl. Vermont Athletic Club; J. |
Richardson, F. E. Coath, A. E. Gilmore. A, & T. Hall, |
$40,000; H. S. Arwood, E. Rive, G. E. McCann. Maple |
Leaf Oil Company, $1,000,000; J. T. White, G. R. Sproat,
J. H. Cavell. Dominion Historical Association, J. F. Selby,
C. T. Patterson, W. McComb. Augustine Automatic Rotary
Engine Company, of Canada, $1,000,000; B. F. Augustine,
J. Franey, Buffalo; R. D. Hume, Toronto. Plastics, $170,-

000; R. H. Parmenter, W. S. Morlock, N. B. Wormwith.
Atlantic Securities, $200,000; J. S. Lovell, W. Bain, R.
Gowans.

———————

That the comparatively poor crop in certain sections of
Western Canada will prove a blessing in disguise, is the
opinion of Mr. William Toole, of Messrs. Tcole, Peet and
Company, financial, real estate, insurance and renting
agents of Calgary. The wheat and grain grower has been
reaping large crops with the minimum of effort. This year
the lack of scientific farming resulted in a partial crop
failure and it will likely prove a lesson of value. Mr. Toole
is a conservative and reliable business man of the West and
his firm is manager for Southern Alberta for the investment
department of the Canada Life and the Imperial Life As-
surance Companies, amongst others. He has every faith in
the future of the prairie provinces, which are making sub-
stantial progress.

Copies of The Monetary Times dated December 3rd
are wanted. Will those who do not keep a file, kindly send
them to the head office, 62 Church Street, Toronto? A
month’s subscription gratis will be allowed in return.

Canadian Quarries and Construction Com- |

|
|

|

DEBENTURES AWARDED.

Gleichen, Alta.—$36,000 6 per cent. in 20 instalments,

gh, Mrs. | $31,000 for waterworks, $s5,000 for mun.cipal building,

awarded to Messrs. Amelius Jarvis & Company, Toronto.

Smiths Falls, Ont.—$41,501.35 5 per cent., $10,000 re-
payable in 30 annual instalments, balance in 20 annual re-
payments, awarded to Messrs .Aemilius Jarvis & Company,
Toronto.  The assessed vaiwuation of Smiths Falls is $1,-
854,319, against which the net debenture debt amounts to
only $110,615. The population is 6,000.

Simcoe, Ont.—$3,000 4% per cent. in 30 years, awarded
to Messrs. Brent, Noxon & Company, Toronto.

Tilbury Township, Ont.—$34,728.66 4% and 5 per cent.
$6,385 repayable end 1931, 1932, 1933, balance in 8/10 in-
stalments, for dra‘nage awarded to Messrs. G. A. Stimson
& Company, Toronto.

Owen Sound, Ont.—$50,000 4% per cent. due end of 20
years for gas purposes and bridges, awarded to Messrs.
Wood, Gundy & Company, Toronto.

Ingersol, Ont.—$54,800 4 per cent., due June, 1940, for
improvement and purchase of electric light plant, awarded
to Messrs. Wood, Gundy & Company, Toronto.

Fraserville, P.Q.—$77,000 4% per cent. in 30 and 40
vears, awarded to Messrs. Hanson Bros., Montreal.

Cuelph, Ont.—$96,667.87 4% per cent. $31,059.41, end
20 vears; $65,608.46, end of 15 years, awarded to Messrs.
Wood, Gundy & Company, Toronto.

Saltcoats S.D., Sask.—$7,000 5% per cent. in 20 annual
instalments, awarded to Messrs. Nay & James, Regina.

Verdun, Que.—$250,000 5 per cent. 30 years, awarded
to St. Cyr Gonthier and Frigon. -

Owen Sound, Ont.—$s50,000 4% per cent. 20 years, for
sinking fund, awarded to Messrs. Wood, Gundy & Company,
Toronto.

Township of Louth, Ont.—$4 000 5 per cent. in 25 an-

nual instalments, awarded to Messrs. Amelius Jarvis & Com-

pany, Toronto.

— e ———

Mr. W. M. Martin, M.P. (Regina), has introduced a
bill to incorporate the Security Trusts Corporation, the pro-
vis.onal directors of which are Messrs. C. A. Clark, E. P.
Brockman, H. L. Johnson, A. H. Tasker, and F. Miller, all
of Regina. The capital stock is $1,000,000.

The directors of the London Electric Company have been
authorized to place their plant in a position to compete with
the Hydro-Electric plant in that city. Mr. W. R. Brock,
Toronto, who is one of the company’s directors states that
there is every prospect of being able to maintain the com-
pany’s position, but it is feared at the loss of any dividends
to the shareholders.

The following companies have increased their capital
stock: Dominion Wire Rope Comepany, from $200,000 to
$500,000; West Canadian Coal Mining Syndicate, Limited,
from $100,000 to $200,000; Mercantile Trust Company of
Canada, from $250,000 to $1,000,000; the Klotz Company,
from $20,000 tc $100,000; the Atlas Construction Company,
from $20,000 to $100,000; Mount Bruno Floral Company,
from $50,000 to $100,000.

At a recent meeting of the Sault au Recollet, Que.,
council, the question of borrowing $140,000, through raising
the borrowing power from twenty to forty per cent., was
further considered. The proceeds are to be used for the
installation of a modern system and sewers.

— >

CONFEDERATION LIFE ASSOCIATION
ANNUAL  REPORT — CORRECTIONS

In presenting the thirty-ninth annual report of The
Confederation Life Association last week we regret that
several errors were made as follows:

Death claims advised but not yet paid (including all
claims reported to date) were given as $42,745.15. This item
should have read $42,735.15.

Total of disbursements read $16,298,318.47.
should have been $16,298,318.46. :

Present value of instalment claims—death and endow-
ment—read $30,973. This item should have read $30,973.00.

Among the Directors, Mr. Joseph Henderson’s name
was wrongly spelled ‘‘Herderson.’”’

This total

ADVERTISING DEPARTMENT,
THE MONETARY TIMES.
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BRITISH COLUMBIA AND PROPOSED TARIFF.

Pacific Coast Province Is Positive That Legislation Will Be
Enacted—How It Affects Their Industries—
High Price of Coal.

(Staff Correspondence.)
Vancouver, February 4th.

_ One common question of discussion on the coast is the
tariff agreement. The consensus of opinion in Briush Col-
umbia is that in hardly one instance will this province be
bencﬁtefl. Those who are free traders on principle ask that
before judgment is passed time be given so that it may be
seen how the new arrangement will work. Those strongly
opposed d(*;larc there is no chance of the American Con-
gress refusing to ratify it. The fruit industry unite in de-
claring the proposal a bad one for British Columbia. Lum-
bermen say lhm_it will benefit trade, but will not conduce
toward conservation. Fish men say, wait until the final de-
cision, fpr the trade will be revolutionized. The free entry
of fruit into Canada will apparently be a severe blow to this
province. Land is high-priced in British Columbia, it costs
something to clear and plant it, and it takes time before
the.lnnd is ywl.ding' fruit to pay for the initial expense. The
fruit growing n.ldustry is in its infancy and ‘the government
!las been sppndlng much money and much attention to help
it. :I‘hc fruit growers of Washington are already established.
Their land is yielding, the initial expense has perhaps been
met. They have their own markets at hand and the Cana-
dian market' for surplus. Labor is cheaper. Regulations
are less strict. In short, they have the minimum cost of
Qroductxon as against the maximum on the part of the Bri-
tish Columbia grower. Even with conditions as they were
last summer, it was felt that more protection was needed if
.thn hBrmsh C.olumbi;l grower was to compete successfully
lin t c"Canadlan mnrket with the producer south of the boun-

ary line. Growers in Washington and Oregon are pleased
at being allowed the Canadian market, :

Of the Lumber Industry,

lidelrr:mlun}l)b‘cr‘,h.thc apparent advantage is that the rough ar-
b iid ¥ Se's ipped in free of duty. The profit in the lum-
i ustry is in the finished lumber. The American has
5 'ﬂYs had his own market and after making his profit
t'ab been able to dump the rough lumber into Canada, get-
dlng cash while relieving himself of practically a waste pro-
nl;::t. The present agreement may result in a benefit, but
: dan unqu:a\hﬁed one. With a duty of thirty cents a thou-
Can on shingles, a considerable trade may be done by
Canadian manufacturers in the United States, which was
impossible under the tariff of fifty cents. But who profits?
AlYear and a half ago, your correspondent was talking to
t’éoﬁ:’K%Amencan operator in the lumber industry in British
iy mbia. He was announcing the building of mills, and
5 (question was asked.zf the market would be large enough.
In two years,” he said, “we will have free entry into the
United States for lumber.” On the strength of what he
knew, hundreds of thousands of dollars were being expended.
Yet there have been some ready to say that the present
desire for reciprocal trade arrangements was spontaneous
and born of recent months. ,
Fortuna{cly, the British Columbia legislature has not
yet passed its timber legislation, which was intended. It
will be given an opportunity to see how the new agreement
works, for no one in the West doubts for a moment but
what it will pass. The provincial government will then do
what it can to conserve the timber in the province that has
not yet been alienated. The new tariff means that Canadian
timber held ac present has been practically added to the
United States domain. On general principles, the Mountain
Lumber Manufacturers’ Association passed a resolution con-
demning the tariff proposal as inimical to the interests of Bri-
tish Columbia.

Coal and Coke.
British Columbia may profit by a slight reduction n
the cost of living, but this will be small. The question of
coal and coke has been raised, but this has been carefully
considered by the powers that be. Coal stops where it is,
as far as the West is concerned. With coke it makes no
difference. British Columbia has all the coke it wants, and
all it exports will never be large. The smelter at Northport,
operated by the Le Roi Company, would bet_xeﬁt, but this is
an individual instance. It is not in operation. Some coke
is shipped to the Montana m:nes, but free coke is a small
consideration.
Recent purchase

coming into Br
centive. The

s indicate that more English capital is

flotation of compan.es in the Old Country

itish Columbia. Railway activity is one in-'

serves to bring this province to the attention of investors.
Anrnouncements such as the construction of a large drydock
on Burrard Inlet and the erection of a steel plant on the
Fraser show chat something must be doing. If the com-
munity is far ahead enough to warrant such expenditures, it
is worth while for the Britisher, with money, to get in. “He
may be conservative, but all the chances are mnot yet
gone by. In the Kootenay, a syndicate of English capital-
ists has purchased 1,000 acres of partly developed land in
the Edgewood subdivision near Nelson, the deal being the
largest in many months. The intention is to colonize. On
the Fraser River, purchases this week show that English
capital is being invested in real estate contiguous to points
where enterprises are being established, sales on Annacis
Island, of 200, 80 and 150 acres respeccively, having beea
made.

High Price of Coal.

The high price of coal has again been discussed in the
legislature, when the two Vancouver members, government
supporters, referred to the excessive charge in the coast
cites. Another member who had brought the question up
a year ago, and made a vigorous speech on chat occasion,
asked if the matter had been brought before the attention
of the Dominion government. He was told a letter had been
transmitced to Ottawa, receipt of which had been formally
acknowledged. An effort is now being made to have a
commission appointed to see what is the cause of the charge
being $7.50 per ton to the ordinary public. One dollar of
this is easily accounted for. In 1008 there was a cold snap
and chis dollar was added to the price by the dealers, because
they could not fill orders. It was never taken off. Tt is
quoted that the wages paia 10 miners is much less than $r
a ton, so there is a big difference to account for. It certain-
ly is not consumed in transportation charges, for the car-
riage is only about 40 miles and by water, being loaded di-
rectly on to scows at one end and off them at the other.

The Associated Boards of Trade of Southeast Kootenay
took this question up last week. and the opinion was that
the provincial government should investigate. In Kaslo the
price is $o a ton for soft coal, on account of transporta-
tion by rail over grades. Those familiar with the operationm
of mines in the Crow’s Nest Pass state that the profit made
by the companies is only reasonable, and more than one
representative made this statement at the meeting of the
associated boards.

———-——

CANADIAN NORTHERN RAILWAY.

—

Statement of earnings for month of December, 1910:

1910. 1000. Inc.
Gross €arnings .. ce.seves $1.255,400 $1,160,300 $05,100
IEXDENSEs | <4 o s orecbbrais v oiniskanbe 806,200 825,000 70,200
Net earnings . .oeeesovssye 350,200 334,400 24,800
Mileage in operation ..... 3,386 3,180 206

From July 1st, 1910, to December 3ist:—

1910. 1900. Inc.
Gross €arnings ........ $8,046,600 $6,789,400 $1,257,200
Expenses  ...eececennes 5,555,600 4,681,400 874.200
Net  earnings. « s oussislos 2,401,000 2,108,000 383,000
Mileage in operation .. *3,328 *3,148 180
*Average.

——

Mr. James F. M. Pinkham and Mr. N. T. Macleod will en-
gave in real estate, fire insurance, etc., at 604 Centre Street,
Calgary.

The Land Security Company, head office, Toronto, held
its annual meeting this week. This company is being wound
up. The proceedings have extended over a considerable
number of years, but may be concluded within a few months
by a sale of the remaining assets.

The directors of the Caisse Populaire have asked that
their bank be put under Government supervision. The
Caisse Populaire was incorporated two years ago, and has
fiftv-four branches in Quebec province, with deposits aggre-
gating $1,500,000.

Mr. T. H. Hall, Canadian fire manager of the General
Accident. Fire and Life Corporation. of Perth, Scotland, has
been asked to undertake a special misson in the Hawaii
Islands on behalf of his company. “The General”’ has
a considerable fire business in those islands and Mr. Hall
will make an inspection of that field. His jourrey will be
one of 6.000 miles and he has the 2ood wishes of numerous
friends for a pleasant and profitable trip. -

g¥
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P.A.Y.E. CORPORATION STOCK HAS BEEN FULLY
SUBSCRIBED.
msto::y of the Canadian Converters Company and the Detroit
; United Railway.

Monetary Times Office,
Montreal, February 38th.

There is discussion regarding the declaration of a
dividend upon the stock of the Canadian Converters . Com-
pany. This is occasioned by the spurts which the stock is
making locally. This week, the price advanced to 44. A few
weeks ago the advance began at 40, and went to 43. It was
then said there was no possibility of a dividend just now and
the stock weakened and declined a few points. The revival
of activity yesterday suggests the belief that dividends will
be declared.

The Canadian Converters Company, a combination of
shirt and whitewear manufacturing concerns, has had a some-
what checkered career. The concern paid a dividend of 4
per cent. for some years. About two years ago, the dividend
was passed after the stock had experienced a slight boom.
The stock sold at 52 or over. Immediately upon the dividend
being passed, the price reduced and eventually reached 34%,
it being rumored that there was disagreement among direc-
tors. The annual report issued a year ago was not regarded
favorably, and in some quarters was criticized. Considering
all the circumstances, the report was satisfactory, inasmuch
as an adverse balance had been paid, and a small credit
balance shown. Profits in the vicinity of $115,000 had been
made, this providing $28,200 for 6 per cent. interest on the
870,000 bonds, and some $30,000 for depreciation of plant
and machinery, and also to provide against loss resulting
from a further consolidation of plants. Recent reports tend
to show that the textile industry enjoyed a good business
during 1910, and it is said that the Dominion Textile Com-
pany will show the best report in its history. The outstand-
ing capital of the Converters Company is $1,733,500. The
Canadian concern has been doing an excellent business, and
unless something unusual has occurred it would be fair to
assume that the profits have not been less than in 1900.

P.A.Y.E. Corporation Stock.

Simultaneously with the closing of the issue of the
P.A.Y.E. Corporation stock, it is announced that the com-
pany has absorbed the Pay-Within Company. By the ab-
sorption by the P.A.Y.E. Corporation has removed its only
opposition. The Pay-Within Company owned certain patents
which it is advantageous for the P.A.Y.E. Company to have
in order to advantageously develop its business. The Pay-
Within Company has a very good selling force, and is well
organized. i

The offer of $250,000 preferred stock of the P.A.Y.E.
through Messrs. Burnett & Company, and Fairbank Brothers,
was fully subscribed. The price was par, with a bonus of
30 per cent. common. The total capital is $5,000,000, $1,-
500,000 of which is 7 per cent. cumulative preferred stock,
and $2,500,000 common, leaving $1,000,000 still in the
treasury. The past year’s earnings were $365,000. Deduct
from this, $105,000 for dividends on preferred stock and a
balance of $260,000 would remain. By the end of 1911 the
concern expect to have some 7,000 cars in operation, and
the earnings from these will be in excess of $500,000. Assum-
ing that the $1,000,000 shares now in the treasury will be
issued, earnings of 10 per cent. over the entire capital would
be shown, but as a portion of the stock is 7 per cent. pre-
ferred, the earnings of the common stock would be in
excess of the rate mentioned.

Stock of the Detroit United Railway.

The stock of the Detroit Railway advanced on Tuesday
to 73, when the dividend announcement was made, but it is
now down to 71%. The géneral view is, that it will do a
little better later on.

The Detroit United Railway has had an exciting career
during the past few years. The passing of the D.U. dividend
in 1907 caused a slump. Before Detroit Weakened, the 30
mark had been passed. It looked as though the low point
would never be reached, but the recovery was rapid. De-
spite the reassuring talk, the unfavorable franchise situation
and the opposition of the Mayor of Detroit were too much
for the courage of the shareholders. In February 1906, De-
troit sold at 102, and if it were not for the franchise situation
would be selling at that figure or more, to-day, as the earn-
ings are excellent. Mr. J. W. McConnell, of Montreal, con-
ceived the idea of getting the bonds underwritten, the direc-

tors having promised a dividend.

——

x ]l:’[r.fP(.:‘J. dSmi';lh, alc)counta.nt_ Killaloe branch, Sterling
ank of Canada., has been appointed actin f
the Port Credit branch. e

ANNUAL REPORT OF

CONTINENTAL LIFE INSURANCE CO.

The annual meeting of the Continental Life Insurance
Company was held at the head office, Continental Life
Building, corner Bay and Richmond Streets, Toronto, on
Wednesday, February 8th, 1911, when the following report
for the year 1910 was presénted by the directors:—

Your directors have great pleasure in presenting their
annual report of the business of the company for the year
1910, which has been the most successful in its history.

The applications for new insurance and revival. of
policies amounted to $1,404,006. There were issued and
revived 1,051 policies for $1,427,311, a substantial increase
over the preceding year. The insurances in force at the end
of the year amounted to $6,367,883, a gain of $462,886.

The net premium income was $208,028.24 after deducting
re-insurance premiums paid, and the income from interest,
rents, etc., after deducting the expenses in connection with
the head office building was $50,538.64. There was also
received $9,206 on capital stock, being the balance of the
20 per cent. called, making the total receipts $267,772.88, a
satisfactory increase over the amount for 1900.

The death claims reported during the year amounted to
$12,500 under eleven policies. The amount paid out in cash
to policyholders, including death claims, matured endow-
ments, profits to policyholders and surrender values was
$31,802.48.

The assets of the company have passed the million mark
and now amount to $1,084,822.36. The average rate of in-
terest earned on the whole invested funds for the year was
6.04 per cent.

The net reserves for policies now amount to $831,820,
calculated according ' to the new Dominion Government
Standard.

The net profits for the year were $47,276.99. After
making provision for all doubtful accounts and depreciation
in value of office furniture, the sum of $35,560.09 was added
to the surplus, which may be considered eminently satis-
factory.

The auditors, Messrs. Eddis and Clay, have appended
their report to the balance sheet.

The directors and officers wish to express their appre-
ciation of the efforts of our loyal field staff, resulting in the
production of a record amount of new business for the year.

GEORGE B. WOODS,
President.

BALANCE SHEET, December 31st 1910

Assets.

R P Y e NG NS S R R R S $ 408,313 73
First mortgages on real estate............... 106,676 02
CANNGAnE s R R e A T et 23,400 48
Toans ofi, polictes "I it ol i e it 68,387 43
Bonds and debentures ..........ceccosvesones 282,214 30
Cash on hand and in banks.............oovn 40,110 18

Amount advanced for fire insurance premiums
& mortpages - L aRR L OUl I ae T LT G 26 o7
$1,028,608 11
Accrued interest on investments ............. 5,820 48
ARcoraptls Fenth oot R ey Coa i R 681 28
Office furniture and fixtures ................. 3,544 00
SunATY ‘BCCOUNLS) ‘s avirbismialan s 0 s soduncs s s webiy s 1,627 41

Outstanding and deferred premiums (less cost
of collechion)" v, e h i T o s s 44,442 o8
$1,084,822 30
et

Liabilities.

Net reserves for policies per Dominion Govern-
RNt StanAatd i s el e s b $ 831,820 0o

Alliothet-habilities . S diiiiom snvaie oas s 14,752 36
T 8 846,572 36
Surplus on policyholders’ account ............ 238,250 00

$1 ,084,82_;‘@6

The following gentlemen were re-elected directors for
the ensuing year: George B. Woods, president; J. W. Scott,
first vice-president; Joseph Rosser, second vice-president ;
Dr. H. Wilberforce Aikins, Emerson Coatsworth, K.C., A F.
MacLaren, Dr. A. McKay, Sidney Jones, M. Rawlinson, E.

| E. Sharpe.
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LEGAL NOTICE

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 19th day of January, 1911, incorporat-
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-
at-law, all of the city of Toronto, in the Province of Ontario, for the
following purposes, viz.: (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
hereditaments or other property necessary for the advantage>us possession
and use of the mines or works of the company or any interest therein re-
spectively and to search for, get, win, quarry, burn, make merchantable,
purchase, sell, dispose of or otherwise deal with coa!, ores, metals,
minerals and any substances of the earth; (c¢) To import, purchase,

carry . out, exercise, and comply with any such arrangements, rights,
privileges and concessions; (u) To do all or any of the matters hereby
authorized either alone or in conjunction with, or as factors, trustees, or
agents for any other companies or persons, or by or through any factors,
trustees or agents; (v) To carry on any other business which may seem
t> the company capable of being conveniently carried on in connection
with the above, or any portion thereof, or calculated directly or in-
directly to enhance the value of or render profitable any of the com-
pany’'s property or rights; (w) The powers in each paragraph to be in
n> wise limited or restricted by reference to or inference from the terms
of any other paragraph; (x) To do all such other things as are in-
cidental or conducve to the attainment of the above objects. The opera-
tions of the company to be carried on throughout the Dominion of Can-
ada and elsewhere by the name of “Standard Chemical Iron and Lumber
Company of Canada, Limited,” with a capital stock of six million dollars,
divided into 60,000 shares of one hundred dollars each, and the chief
place of business of the said company to be at the city of Toronto, in
the Province of Ontario,

Dated at the office of the Secretary of State of Canada, this 1gth

| day of January, 1011,

acquire, sell, smelt, concentrate, quarry, reduce, distil, methylate, treat, |

extract, refine, or produce in any manner whatsoever by any pricess what-
ever and deal in any vegetable mineral, animal, wood, metallic, iron,
chemical, medicinal, liquid, gaseous, or other substance or product; (d)
To buy, sell and deal in timber and wood, t'mber limits, woodlands and
grazing lands, and to manufacture and deal in timber and lumber and the
products thereof, and to carry on the business of timbermen, ranchers,
Jlumbermen and sawmillers; (e) To manufacture, prepare, buy, sell and
deal in pulp wood and wood pulp (whether mechanically or chemically
prepared) and paper and other articles in the making of which pulp wood,
wood pulp, or paper can be utilized; (f) To manufacture, buy, sell, dis-
tribute and 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
t!le la_nds of the company shall be subject to loca! and municipal regula-
tions in that behalf; (g) T» acquire, own and operate either by steam,
electric or other power, tramways and railway sidings on or over lands
owned or controlled by the company, or on or over lands adjacent to
the lands of the company with the consent of the owner or holder thereof;

(h) To carry on any other business whether manufacturing or otherwise |

Wh‘i?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 on, improve, operate,
maintain, develop, or manage, carry out, or control roads, ways, railway
sidings, bridzes, reservoirs, watercourses, fisheries canning factories,
warehouses, packing houses, elevators, wharves, steamboats and vessels,
and to carry on the business or trade of warehousemen, storers, packers,
and carriers of personal property, and to dssue warchouse 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
limited 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
calcu!ntcd 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 »f any other corporation and
to sell, plrdxr' or'nthcrwisc dispose of shares, stock, debentures, bonds,
and v)thrr. 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 hcnlng 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-
rangement {nr 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
other_wxme assist any such person or company, and to take or otherwise
acquire sh'nres and securities of any such company, and to sell, hold,
re-issue with or without guarantee, or otherwise deal with the same;
(0) To develop and turn to account any land acquired by the company
or in which it is interested and in particular by laying out and preparing
the same for.bui'lding purposes, constructing, altering, pu'ling down,
decorating, ma‘ntaining, fitting up and improving, buildings and con-
veniences, and by planting, paving, draining, farming, cultivating, letting
on building lease or buildng agreement, and by advancing money to
and entering into contracts and arrangements of all kinds with builders,
tenants, and others; (p) To establish and suoport or aid in the establish-
ment and support of associa*'ons, institutions. funds, trusts and con-
veniences calculated to benefit employees or ex-employees of the com-
pany (or its predecessors in business) or the dependants or connections
of such persons and to grant pensions and allowances, and to make
payments towards ‘msurance, and to subscribe or guarantee money for
charitable or benevolent objects, or for any exhibition or for any public,
general or useful 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; (1) Tp invf?st and deal with the moneys
of the company not immediately reqmrefl 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 secur’t’es of any other

mpany, formed to take over the whole or any part of the assets, or
f-ob'll)'b; );v of this company; (t) To enter into any arrangements with any
¢ nts or authorities supreme, municipal, local or otherwise, that
governments = acive the company’s objects, or any of them, and to
mbay. sefi;nm cany such government or authority any rights, prifvélegcs and
20:1?:sslons which the company may think ‘t desirable to obtain, Azt

THOMAS MULVEY,
Under-Secretary of State.

— ea» o

PERSONAL.

Mr. J. R. Hamilton, accountant of Haliburton branch,
Sterl'nz Bank of Canada, has been appoin‘ed acting man-
ager of Courtright branch.

Mr. B. B. E. Tassie, formerly of the Bank of Montreal,
has entered the service of the Sterling Bank of Carada,
Toronto.

Messrs. Alloway & Champion, bankers and brokers,
Winnipeg, Man., are making a specialty of bond. They
have issued an attractive list of municipal and school district
bonds, which should prove of interest to the investor.

At a meet:ng of the board of directors of the Confeder-
ation Life Association, Mr. Joseph Henderson, second vice-
president of the Bank of Toronto, was elected a director of
the company.

The Atlantic Bond Company has opened offices in St.
John, in charge of Mr. Howard P. Robinson, lately St. John
manager for Messrs. J. C. Mackintosh & Company.  Mr.
Robinson is chairman of the very active advertising com-
mittee of the St. John Board of Trade.

The Canadian American Appraisal Company, Limited, of
Montreal and Toronto, has changed its name to The
Canadian Appraisal Company, Lim ted. This change has
been made with a view of making more prominent the fact
that the company’s operations are concentrated within the
Dominion of Canada.

Mr. John Aird, superintendent of the Central Western
Branches of the Canadian Bank of Commerce, is to be ap-
pointed assistant general manager at Toronto. Mr, Vere
C. Brown, at present chief inspector, will succeed to the
Winnipeg superintendency. The changes are to take effect
in May next.

Mr. J. Addiscn Reid, manager for Saskatchewan of the
National Finance Company, Limited, and of their eastern
mortgage department, is spending the winter in Toronto in
the interests of that firm. The head office of the National
Finance Company is at Vancouver. It has branches through-
out the Dominion and is making good progress.

DEBENTURES FOR SALE.

Tenders addressed to the ‘‘City Treasurer,” and marked
“Tender for Debentures,”” will be received up to 4 o’clock
p.m., on Friday, March 3rd, 1911, for the purchase of the
whole or any part of .ssues of Debentures of the City of
Lendon, Ont.,, amounting to $63,330.00.

The highest or any tender not necessarily accepted.

Full particulars, together with official forms of tender,
can be obtained on application to the undersigned.

ALD. R. G. ECKERT: JAMES S. BELL,
Chairman Finance Committee. City Treasurer.
London, Ont., February oth, 1911.

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 Debenturés 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 at
the rate of Five (5) 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, A.D., 1911. Treasurer.
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THE UNION TRUST COMPANY

LIMITED

ANNUAL MEETINGC OF SHAREHOLDERS.

The Annual General Meeting of the Shareholders of The
Union Trust Company, Limited, was held at the Company’s
offices, Bay Street, Toronto, on Thursday, the 2nd day of
February, 1911.

The following Shareholders were present:—

Messrs. Charles Magee, E. E. A. DuVernet, K.C.; H.
St Strathy, H.-H. Beck,:S. F. Lazier, K.C,; W. H. Munts,
John Kay, W. H. Hunter, W. B. Raymond, George S. May,
W. M, Alexander, Dr. J. H. McConnell, C. W. 1. Woodland,
D. C. Ross, M. McLaughlin, J. M. McWhinney, George A.
Kingston.

The chair was taken by the President, Mr. Charles
Magee, and the General Manager, Mr. J. M. McWhinney
acted as Secretary.

The Annual Report to the Shareholders was 'hen read,
as follows :—

THE UNION TRUST COMPANY LIMITED

TENTH ANNUAL REPORT OF THE BOARD. OF
DIRECTORS.

December 31st, 1910.

Your Directors have pleasure in submitting hecrewith
the Tenth Annual Report of the Company’s business for the
year ended December 3i1st, 1g1o.

The net profits for the year, after payment of interest
on Guaranteed Investments, cost of management, szlaries,
fees and expenses of every kind, amounted to $104,477.€7.
This sum, together with $37,298.89, brought forward fiom
the preceding year, makes a total of $231,776.56, out of
which there have been paid four quarterly dividends at the
rate of eight per cent. per annum and a bonus of two per
cent., making a total of ten per cent. for the vear. The sum
of $100,000 has been added to the Reserve Fund, which now
amounts to $650,000, leaving a balance carried fcrward of
$31,776.56.

A daily audit of the Company’s accounts has been main-
tained throughout the year, and a copy of the Auditor’s
Report is attached to the Statement. The Company’s secur-
ities have also ‘been inspected by the Inspection Committee
appointed by the Shareholders.

Your Directors regret to report the death during the
vear of Lieut.-Col. John I. Davidson, who was a Director of
the Company since its incorporation, and Vice-President
since 1007.

All of which is respectfully submitted.

CHARLES MAGEE, President.

FINANCIAL STATEMENT, DECEMBER 31st, 1910.
Assets,
Capital Account:—
Mortgages and other securities on
Real Estate and Interest
thereon to December 31st,
e S e R A A $ 082,097 81
Municipal Debentures, Bonds and
Stocks and Interest thereon
to December 31st, 1g9I10..... 476,846 95
Loans on Debentures, Bonds,
and Stocks and Interest there-
on to December 31st, 19710... 65,052 Qo0
Bealrfstate: vl o R 134,557 78
Real Estate (foreclosed) ........ 9,316 34
Sandry ASSEE: el i ceuth S 15,186 64
Cash on Hand and in Banks.... _ 51,707 85
= $1,7345706. 27
Guaranteed Investment Account:—
Mortgages on Real Estate ...... $3,018,207 or
Municipal Debentures, Bonds and
Stocks and Collateral Loans

thereon e 2,565,082 535
Cash on Hand and in Banks..... 57,718 40

5,641,007 96
Estate and Agencies:—
Inventoried value of Real Estate,
Mortgages, Stocks, Bonds
and Debentures, etc., in the
hands of the Company as Ex-
ecutors, Trustees, Agents,
i e DU G B e R e 85,800,535 32
‘Cash on hand and in Banks.... $ 147,848.00
: Le—see = 6,038,383 U1

Tokalsoq i SR R S RL 812,418,147 64

Liabilities.

Capital Account :—
Capital Stock, fully paid ....... $ 1,000,000 00
Reserms R unds o R e e 650,000 00
Profit and Loss Account ........ 31,776 56
Dividend No. 14, payable Janu-

BON S TCE O R e e ] 20,000 00
Bonus (2 per cent.), payable

January syd 2 1gly La.. vt o 20,000 00
DUGAYIes e SVl S e 2,119 63
Interest Accrued (not yet pay-

BWlE a0 S Tl e S 10,870 08

$1,734,766 27

Guaranteed Investment Account:—
Guaranteed Funds for Invest-

L e s AV ey $5,641,007 06

5,641,097 96
Estates and Agencies:—
Value of assets of Estates and
Agencies in hands of the

Companys: & Ui el &5 $6,038,383.41
————— 6,038,383 41
SROtal s e R e R R e Y e $13,415,147 64

PROFIT AND LOSS ACCOUNT
For the Year Ending December 31st, 1910.

Balance at credit, December 31, 1900 $ 37,208 89

Net Profits for year after making
provision for cost of manage
ment, salaries, fees and expenses
of every kind ....cciieeeiinns 104,477 67

—— 8231,776 56

Appropriated as follows :—
Dividend No. 11 (2 per cent.) for

quarter ending March 31st, 1910 $ 20,000 0O
Dividend No. 12 (2 per cent.) for

quarter ending ' June 3oth, 1910 20,000 0O
Dividend No. 13 (2 per cent.) for ~
quarter ending Sept. 3oth, 1910 = 20,000 00
Dividend No. 14 (2 per cent.) for
quarter ending Dec. 31st, 1910 20,000 00
Bonus (2 per cent.) .....c...i..iien 20,000 00
100,000 00

Added to ReSeIVe ...cisevvicianases
Balance carried forward ...........

$231,776 56

Reserve Fund:—

Balance at credit, December 3ist, 1900........ $550,000 00
Transferred from Profic and Loss ........c.. .. 100,000 00

$650,000 00

J. M. McWHINNEY,
General Manager.

Auditors’ Certificate.

We have made a continuous audit of the Cash and Bank
Accounts with the books and vouchers of the Union Trust
Company, Limited, for the year ending 31s¢ December, 1910,
and have verified the securities, and we hereby certify that
the accompanying balance sheet is a true and correct state-
men¢ of its affairs at the date named. The books are pro-
perly kept, and all required information has been freely
g1ven,

G B ‘NILES, ] :
A. C. NEFF, F.C.A. | Auditors.

In moving the adoption of the Report, the President
said :—

The Report just presented is so satisfaccory in every
respect that it requres but very few words from me. You
will notice that our profits for the year are the largest in the
history of the Company, and amount to $104,477.67, as com-
pared with $167,044.04, for the preceding year. In addition
to paying to the Sharcholders a dividend of 8 per cent. and
a bonus of 2 per cent., making 10 per cent. in all, we have
added $100,000 to our Reserve Fund and $31,776.66 has been
carried forward, A

On comparing the Statement with that of last year, you
will also notice that the Capital Account shows an increase
of $54,730.56. The funds in Guaranteed Investment Ac-
count have increased from $4,434,504.20 to $5,64_1.9c;7.96,
and the amount of Estates in our hands as Trustees has
increased from $5,378,164.63 to $6,038,383.41.  Our Total
Assets, Trust Funds and Estates show an increase for the
year of $1,022,452.00.
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The figures for the past five years are as follows:—

5 (s A S VIR R R NI E o R s $ 8,026,508
{7y RTINS LR 8, LR RS R R GRS BRI 8,713,117
(e R S TN R N M G AR S Tt 10,627,082
BORI0 - G T R W et e o Tee B e e e S 11,402,605
B s L S R T T s AR s ety 13,415,147

I might mention that we acted as Trustee during the
year for the issue of bonds to the amount of over Two Mil-
liot Dollars, which are not included in the above figures.
Very satisfactory growth has also been made in the business
of the Estates and Agencies Department, the Mortgage De-
partment, the Real Estate Department, and Safe Depos:t
Vaults, and in the business of our Winnipeg and London
Branches.

Paymets of interest in connection with the Company’s
Mortgage Investments have been most satisfactory, the ar-
rears owing at the end of the year being less than for some
years past,

The Accounts of Head Office, as well as the Winnipeg
and London Branches, have been regularly audited during
the year, and the securities alsa inspected by the Inspection
Committee appointed by the Shareholders,

Owing to the office accommogation being inadgquate for
the Company’s increasing business, we have found it neces-

sary to take, in addition to our other premises, the suite of
offices in which this meeting is Being held, and the Execu-
tive Staff of the: Company, has been added to during-the
yvear by the appointment of Mr. Geo. A. Kingston as Assis-
tant .Manager.

Before closing, I des.re to. testify to the faithful and
hearty assistance rendered by every member of the Com-
pany’s Staff, both at Head Office and the Company’s
Branches,

The Report was seconded by Mr. E. E. A. DuVernet,
K.C., and adopted.

Sir George W. Ross and Mr. W. Hunter were appointed
members of the Inspection Committee, and Messrs. Charles
B. Niles and A. C. Neff, F.C.A., were appointed Auditors
of the Company.

The following were elected Directors for the ensuing
Chitty, E. E. A. DuVernet, K.C.; S. F. Lazier; K.C.; Charles
year :—Messrs. Samuel Barker, M.P.; H. H. Beck, T. Willes
Magee, George S. May, Dr. J.- H. McConnell, Messrs. J.
M. McWhinney, H. S. Strathy, Hon. Elliott G. Stevenson,
Sir George W. Ross.

At a subsequent meeting of the Directors, Mr. Charles
Magee was elected President, and the Hon. E. G. Stevenson
Vi.ce-President of the Company.

of Canada

Authorised Capital $500,000.00

Manitoba

at v125.00.

The Western Life
Assurance Company

2 2 2

Incorporated by Private Act of the Legislature of the Province of

The Stock of the Company is divided into 5,000 shares of $100.00 each.
About 1,200 shares have already been subscribed.

A further issue of 1,800 shares has been authorised by the Directors
20 per cent call.

For further particu'ars apply to the Managing-Director at Winnipeg

Head Office:
WINNIPEG

Board of Health.

Pres. International Public Health
Association of America

OFFICERS OF THE COMPANY :

President : Vice-President : Man’g Lirector :
Dr. R. M. SIMPSON, . D. HUNT, ADAM REID
Chairman of the Provincial Barrister,

The Peace River Lumber Company, composed of Amer-
ican capitalists, 1s a new organization that will erect a saw-
mill at Fort George.

The Canadian Pacific Railway is planning large expen-
ditures at the port of St. John, and will expend over $1,-
000,000 on terminals on the property recently purchased at
the head of the harbor. They may also put two steamers
on the Bay of Fundy, making two trips a day between St.
John and Digby, instead of one as at present.

There are four sardine canneries in Canada as follows:
Black Harbor, Charlotte County, employs 100 persons. Le-
tang, Charlotte County, employs 8o persons. Fair Haven,
Charlotte County, employs 40 persons. 'Leonardvxlle. Char-
lotte Cpunty, employs 25 persons. Their output and valu?
last year were: Black Harbor, 3,000,000 ca'ns,galue $07,500;
Letang, 050,000 cans, value $.3o.875; Fair avenylsso,ggo
cans, value $17,875; Leo_nardvxl]e, 250,000 c}ans, value $8.-

125

It is stated that a special estimate of $3,000,000 has been
prepared and will be brought down in the Dominion House
shortly, for the purpose of making a commencement on the
Georgian Bay Canal.

A feature of the cargo of the Osaka Shosen Kaisha,
sailing from Tacoma last week for Yokohama and Hong
Kong, was thirty-seven automobiles consigned to Orienta]
ports. The auto is gaining great popularity in the Orient.

The Grand Trunk Pacific is reported to have secureq
soo feet of frontage on Burrard Inlet almost immediately
east of the Canadian Pacific Railway holdings. It will be
used for wharfage purposes.

The Canadian Pacific Railway may either take over the
Wabash between Detroit and Chicago or build an entively
new line between these cities to connect the Eastern (Can-
adian Pacific Railway and Chicago division of the Soo and
the C. and N. The Wabash contemplate giving up the
Chicago, Detroit and Toledo line.
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Home Investment
" and

Savings Association

The Eighteenth Annual Meeting of the Shareholders of
the above Association was held at the head offices, Winnipeg,
on Monday, February 6th, 1911, when the following report
was presented :—

. Assets,
First Mortgages on Real Estate
Municipal Debentures
Real Estate
Office Furniture

$1,667,347.90
13,376.04

............................. 2,000.00
Cash on Deposit in Bank of British N. America 66,210.52
o T e O i e G S e N 1,148.73

$1,755,378.59

Liabilities.

Capital Stock paid up (Subscribed $720,000).. $ 688,127.03

T L s e e S S e WA e 185,000.00
R and Loss “Acoount’ e b E I 75,560.33
Debentures and Accruing Interest ............ 545,565.83
o DT e e R SR S e s e 247,233.80
Dividend No. 52 payable January 2nd, 1911.... 13,210.12
Eents - Guarantee. Fund ' .. ... Ueciisissnsnes 342.75%
Sundry Accounts in suspense ................

328.74

$1,755,378.50

PROFIT AND LOSS ACCOUNT.
Dr.
1910, :
Jan. 2—Transferred to Reserve ........... $ 50,000.00 |
Jan. 2—Transferred to Agents Guarantee
1 R S A T SR e S 500.00
Jan. 25—Dividend No. 48 (Bonus for 1909 @
Y4 DeEriEnmem) T SN 5,080.53
Mch. 31—Dividend No. 49 @ 8% per annum 11,185.10
June 30—Dividend No. 50 @ 8% per annum 11,256.38
Sept. 30—Dividend No. 51 @ 8% per annum 11,322.55
Dec. 31—Dividend No. 52 @ 8% per annum 13,210.12
To Expense of Management,
. including salaries, office ex-
pense, directors’ and audi-
s g Y R S i A e $16,061.13
To rent of office, phone, light,
R e e SRR e e e 1,002.88
o advertiging ol eI 847.79
To inspection expenses ........ 1,018.00
To municipal and provincial
SRR e el S e et 860.65
To premium on guarantee bond
olotce staft oo o v il 178.35
; : 21,858.80
To writen off furniture account 1,633.49
To balance at credit .......... 75,500.33
$201,625.30
Cr.
1910.
Jan. 1—By Balance Brough: For-
WEEH S ol s ey $ 60,128.82
By Net Premiums on Stock
_sold during the year.... 34,122.66
By Profits for vear ending
L 7T T (o) 1o e AR 107,373.82 201,625.30
Dec. 31—1910—Balance at Credit of
Profit- and Loss Account 75,560.33
Jan. 1g11—Transferred to Reserve
RS SRR AT e SR 65,000.00
Jan. 1911—Bonus Dividend for year .
ending 1910, at 1% per
e LMD b R 5,868.73  70,868.73
Undivided Profit carried i .
Fetwe gt Ll 4,700.60

Reserve Fund—
Dec. 31—1g1o0—Balance at Credit

: 185,000.00
Jan. 1911—Placed ac Credit

65,000.00

Present Reserve

5,204.50 |

. $250,000.00,|

|
! We beg to report that we have audited the books and
| accounts of the Association during the year 1910, verifying
the cash receipts and payments on Loans and on Savings
| Bank account, and the balance of both accounts at the end
| of the year, with the General Bank account throughout. We
| have examined the mortgage securities taken during the
| vear, all of which have been duly authorized and are in
‘ order; we have verified those discharged during the year,
| and finally we have inspected all the mortgage securities
now held by the Association, which we have found likewise
in order. And we hereby certify that the accompanying
Statements and Balance Sheet exhibit a correct view of the
| affairs of the Association,
1 Winnipeg, 28th January, 1911,
J CLARKSON, CROSS & MENZIES,
Auditors.

| To the President and Directors of the Home Investment

and Savings Association.

~ Your Committee appointed to examine the loans stand-
ing on the books of the Association as at December 31st,
1910, beg to report that in our opinion these loans are in
| a very satisfactory condition. The payments due under the
| mortgages have been made very regularly and we believe
| there is ample security in the various properties for the
i amounts standing against the same,

1 P. C. McINTYRE .
F. H. SCHOFIELD Committee.
\ Winnipeg, Man., January zocth, 1911.

|

|
l

|

l
7

Owing to the unavoidable absence of Mr. Bull, the
President, Mr. McIntyre, the Vice-President, moved the adop-
tion of the report. In doing so he called attention to the
following facts:—

LOANS.—The Association now has $1,667,347.90 invested
in first mortgages on improved farm and town property, an
increase of $415,701.60 on the amounc so invested at the
end of the year 1909, distributed as follows :—

: WARDIDER" o ii il s s onsnd e bR S $413,152.36
| Manitoba (exclusive of Winnipeg) ..... 245,675.56
| AR AL EWRI VG e 4 el S S m A 779,516.33
[ AR - e R e W ke 220,003.65
|

E $1,667,347.90
|

CAPITAL.—The subscribed capital of $720,000.00 and
paid up capital of $688,127.93 show increases of $120,000.00
and $134,242.20 respectively over the figures at the end of
1909.

EARNINGS.—The nec earnings for the year amount to
$83,881.53, which on the average capital of $587,624.00 is
an earning of 14.27 per cent. Out of the amount earned,
the usual quarterly dividend of 2 per cent. have been paid,
and also an additional bonus dividend of 1 per cent., making
a total dividend of ¢ per cenc. to the Shareholders for the
year,

RESERVE FUND.—The Association now has a Reserve
Fund of $250,000.00; there having been added $65,000.00
from the balance standing at the credit of Profit and Loss
at ‘the end of the year, which still leaves a balance of $4,-
700.60 at the credit of Profit and Loss Account to be carried
forward.

Mr. McIntyre drew attention to.the steady growth of the
Association, which in 1896 had a paid up capital of less
than $50,000, with no reserve and mortgage loans amounting
to something less than $60,000.00, while now the paid up
capital is nearly $700,000.00, the reserve a quarter of a mil-
lion and the loans amount to $1,667,347.

Mr. Drewry in $econding the adoption of the report con-
gratulated the Shareholders of the Association and the Man-
agement upon the splendid showing made in the financial
report as read. He called attention to the healthy condition
of the loans and to the fact that not a dollar had been lost
during the past year from any of the investments, which he
considered an evidence of the excellent judgment of the Loan
Committe in placing the loans and the careful manner in
which the work of the Association had been carried on.

He also called attention to the increasing demand for
the Stock of ‘the ‘Association on the Exchange here and else=
where. el 25 : : : % AT e

The following “directors were “re-elected” for the current
year: M. Bull; P. C. McIntyre, Alex. Black, F. W. Drewry,
W. A. Black, H. Byznes, R.. J. Campbell, and F. H. Schofield.

. At a subsequent meeting of the new Board,”  Mr. Bull
‘was elected President and Mr. McIntyre Vice-President.
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British Northwestern Fire
Insurance Company

FINANCIAL STATEMENT AS ON 31st DECEMBER, 1910.
Assets,

Mortgages on
................ $ 8,500 00

Investments (First
Real Estate)

Cash on hand and on deposit...... 47,080 11
Balance due by Agents and others.. 404 37
Interest accrued but not due........ 163 82
Bills Receivable .................. 625 00
Charter ACCOUNt . +coesvevecoiocense 1,630 86
Organization Expenses ............ 006 10
Office Furniture, Fixtures and Goads’

PHGNS it o wbinssay s enCaredsvonows 664 9o
Capital in course of collection...... 256,400 00

$316,474 16
B e

Liabilities,
Capital Stock ($50,240.00 paid in).. $306,640 0o

Reserve for unexpired risks ....... 3,380 75
Reserve for outstanding losses Q00 00
Sorplas (neb) < dvivimes diles i rsae 5,544 41

$316,474 16

Auditor’s Report,

We have audited the books of account of the British
Northwestern Fire Insurance Company for the year 1910,
verifying the cash receipts and payments with the bk ac
count and the bank and cash balance on hand 3ist December,
1910, and we certify the above to be a true statement of the
affairs of the Company.

CLARKSON, CROSS & MENZIES,
Chartered Accountants.
Winnipeg, 16th January, 1011.

EXTRACTS FROM THE DIRECTORS’ REPORT,

Submitted to the Shareholders at Annual Meeting, 25th
January, 1911,

An examination of the Balance Sheet will show that very
satisfactory results have attended the year’s operations.

While it was considered advisable during the constructive
period to limit the amount of individual risks assumed by
the Company, yet we now have in force 764 policies, repre-
senting a net amount at risk of $571.448.00, 9o per cent. of
the entire liability of the Company is upon residential pro-
perties, an unusually large percentage.

After setting aside a reserve for the carrying of all
policies to expiry, and providing for outstanding losses and
all other liabilities, it is felt the company can be congratu-
lated upon being able to show such a substantial to the credit
of the Surplus Account.

A Dominion Act of Incorporation was obtained during
the last session of Parliament, and arrangements completed
for increasing the Capital of the Company by offering addi-
tional stock for subscription. Subscriptions to the stock have
l:wn most oratifying not only from the number of applica-
tions received, but from the substantial character of the sub-
scrihere, ‘s shown bv the Financial Statement, the sub-
scribed capital ‘s now $260.640.00. of which $50,240.00 has
been paid up in cash. Under the terms of subscription,
re;rplnr payments are being made upon the balance, and as
all instalments are promptly paid as they fall due, the capital
of the Companv will be steadily increased.

As it is felt that the Company is now in a position to
more extencively enoage in husiness. arrangements are being
completed for the early establishment of agencies throughout
the four Western Provinces.

In accordance with the Act of Incorporation the Directors
retire, and are eligible for re-election.

In movine the adontion of the Report the President,
Mr. Edward Brown, said in part:—

PRESIDENT’S REMARKS AT ANNUAL MEETINC OF
SHAREHOLDERS OF BRITISH NORTHWESTERN
FIRE INSURANCE COMPANY.

For Year Ending 31st December, 1910.

I wish to point out that while the Company has been
doing business in a very quiet way for the last four vears,
during the year 1910 a wider outlook has been given to it. A

Dominion charter has been secured, and the authorized
capital of the Company increased from $500,000.00 to $2,-
000,000.00. This has been followed by a vigorous stock
selling campaign ¢onducted by Mr. E, O. Runians, who has
had some experience in this line, and whose efforts on our
behalf have met with a gratifying measure of success.

You will notice from the statement submitted that the
subscribed capital has now reached $306,640.00, with $s50,-
240.00 actually paid in. In addition, there are two options
outstanding for $100,000.00 each, both of which we believe
will be taken up.

The stock has been disposed of at a premium of 12} per
cent. It is the intention of your Directors to continue our
contract with Mr. Runians until the amount of subscribed
stock reaches $1,000,000, but the price will shortly be ad-
vanced so as to give us a premium of 25 per cent.

Regarding the policy of the Company from an under-
writing standpoint, I would like to say two or three words.
Your Directors, realizing that the business we are engag-
ing in is of a hazardous nature, are fully determined that. it
shall be conducted along the most conservative lines, and
that no undue risks shall be taken with the object of swelling
the premium income. In fact, very moderate profits for the
first few years will be more pleasing to your Directors than
the increasing of the premium income by leaps and bounds.
To advance the business step by step, carefully selecting our
risks, making reasonable returns to the shareholders, and
always strengthening our reserves for the protection of our
policyholders, endeavoring to win the confidence and respect
of the business community by the employment of only sound
and conservative business principles, until such time as our
Company will come to be regarded as one of the trustworthy
institutions of Western Canada, is what the management
have in mind.

We have been most fortunate in securing as our Man-
aging Director Mr. F. K. Foster, who has had years of ex-
perience in the fire insurance business. He was the first
Secretary-Treasurer of the Canadian Fire Insurance Com-
pany, whose success has been so phenomenal, and I think
vou will agree with me that we could not do better than to
follow in the footsteps of a Company that has so entirely
earned the confidence of the public. Under Mr. Foster’s
direction the shareholders can rest assured that their inter-
ests are absolutely safe.

With reference to the business for the past year, while no
great effort has been made to secure business, because of
our limited capital, yet you will notice that 764 policies, repre-
senting a risk of $571,448.00, are in force, and that the total
losses paid during the year have amounted to only $1,158.10,
which would indicate that the risks have been placed with
very great care; and that we are able to show a surplus of
$5.544.41 after providing for all liabilities including re-insur-
ance reserve, for what may be regarded as practically the
first vear of the Company’s operations, the showing is a
most gratifying one.

It is proposed by the Directors during the current year
to perfect a business organization covering the four western
provinces, which is the most profitable field for insurance in
Canada. Already advantageous arrangements have been
made in the Province of British Columbia, where we are
represented by some of the most prominent men in that
province.

While a moderate dividend might have been declared on
the paid-up capital for the past year, your Directors deemed
it wiser to carry the entire amount forward to surplus, for
the benefit of the policyholders. Tt is confidently expected,
however, that a dividend not exceeding 6 per cent. will be
paid for the year 1911,

Personally, I believe the stock of the Company is to-day
an investment that will prove both satisfactory and profit-
able.

I have much pleasure in moving the adoption of the re-

port,
EDWARD BROWN,
President.

The motion was seconded by Dr. 'S. C. Corbett and
carried unanimously.

_Messrs. Clarkson, Cross & Menzies were
Auditors for the ensuing year.

The following Shareholders were elected Directors of
the Company for the current year:—

Edward Brown, D. C. Cameron, F. K. Foster, C. W. N,
Kennedy, W. E. Macara, T. J. S. Skinner, O. A. Robertson,
D. E. Williams, A. C. Flumerfelt, E. P. Davis, K.C., Robert

Hall.

At a subsequent meeting of the Directors, Mr. Edward
Brown was re-elected President, Mr. D. C. Cameron and Mr,
O. A. Robertson, Vice-Presidents, and Mr. F. K. Foster,
Managing Director.

appointed

-y
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ASSETS.

L, Vel v e e R I SR S

T TR e o Bl 06 ICHES (RS, S M SR
Current Assets:

Inventories of Cement, Clinker, Coal and Supplies.....

Rosounts - Recetvable daes -l So s oot S Sia i Lo oL

Ordinary—135,000 shares of $100 each........... -+

First Mortgage 6 Per Cent, 20-Year Cold Bonds:
TR 8 L e S RS e e S e e e
L e R R NSRS T ST R e R S O S R e

Current Liabilities : ;

ROCOUNTS P avable N A i o 4 v i o SN ae e

We have examined the books and accounts of the

Montreal, January 31st, 1911.

CANADA CEMENT COMPANY, LIMITED

BALANCE SHEET, DECEMBER 3ist,

............. $436,839 20

Less: A
Reserve for doubtful accounts.................. SRS e ey bt o 10,082 30
. 3 425,856 9o
L RN C R AR A IR A R e B e LR T R e ST R 6,325 06
TR i e e e i e o S e R 14,423 98
e R R s e A Sl o IS T T S el SRS SN P SR W R E e 916,160 9o
s 2,633,450 12
Deferred Charges to Operations ................... At S b e e e S R e 35,503 69
Capital Stock: LIABILITIES. $20,017,540 73
Authorized : p oo S B
Preference—110,000 shares 7 per cent. Cumulative of $1oo each............. $11,000,000 00
DA aTY. - 100,000 SDATES. OF B T00 CACHI L 1. o tris) swis oo s s siuia's /o mviaiviniod dslawiaios 10,000,000 00
Lot s $30,000,000 00
Preference—105,000 shares 7 per cent. Cumulative of $100 each ............. $10,500,000 00

......................... $ 255,706 50

Bond Interest accrued December 31St, IQIO...... " ot trrernniiiiaiiiiineins 75,000 00
Preferred Dividend accrued, payable February 6ty 1011 L 183,750 00
Provision for Employees’ Stock Distribution Plan, ' - rrererrreriirnaiiiiinnin, 25,000 00 6
0, 50
Reserve Funds: pone
P9, e T bl GRS S e FRRS R B L e R S A R S O SR IR R AL AN $ 100,000 00
Extraordinary Repairs and Renewals ........... **1srecccceioniinnincniiennes 50,000 00
RUEtan, Sacke - OubBtamdiE: - * 0 R s s R e e Ses s vl e S NS S0 N ot 8
Surplus: )
Balance as at December 313t, 1000.......... ..., "t " eseetenueeeratoniiisaenns $ 75200 39
Add: Net Profits for Year ending December 3ist, 1910 .......... $1,177,607 84
Deduct: Band [Interest ., . o i S e s ot S s e s e sy vieie s 300,000 00
Preferred Dividend: .00 dvaniiiiin. wnmasemeiiniinie. . 735,000 00
$1,035,000 00 142,607 84 ' 217,904 23

ending December 31st, 1910, and certify that, in our opinion, the above balance sheet is properly drawn up so
as to show a true and correct view of the financial position »s at December 31st, 1910.

(Signed)

1910.

....................................... $27,134,786 o2
113,800 00

.......................... $1,270,674 28

13,500,000 00
—  $24,000,000 00

5,000,000 00

$20,017,540 73

Canada Cement Company, Limited, for the fiscal year

PRICE, WATERHOUSE & CO.,
Chartered Accountants (England).

Mr. Charles M. Hays, president of the Grand Trunk
Railway Company, has made an offer on behalf of that com-
pany, to negotiate with the government respecting the oper-
ation of the Hudson Bay Railway.

Mr. Graham, Minister of Railways, has given notice of
a resolution, empowering the Dominion Government to lease
the St. John Valley Railway when it is completed for a period
of g9 years, and to Operate and maintain it as part of the
Government railway system of Canada. The rental to be
paid for the line will be forty per cent. of its gross earnings.
The Government of Canada is authorized to enter into a
contract with the railway and with the Government of New
Brunswick, which will pay a subsidy of $25,000 dollars a
mile for the line between Grand Falls and St. John, a dis-
tance of 220 miles. The road is to be up to the standard
of the National Transcontinental in New Brunswick.

Messrs. Lever Brothers, the well-known soap makers of
Port Sunlight, England, who have a branch factory in Tor-
onto, were reported in Winnipeg to have acquired the busi-
ness and properties of the Royal Soap Company of that city
and its affiliated companies at Calgary and Vancouver. The
Monetary Times is informed by the Toronto manager of
the Sunlight Soap Company that this is incorrect, although
he admits that such a deal has been discussed and hints that
in the future may be consummated. The capital of the
Royal Soap Company is $2,000,000, of which approximately
$750,000 is paid-up. The Asepto Soap, Limited, with a
capital of $150,000, was recently formed absorbing Colls
Soaps, Limited, capitalized at $10,000; the Welcome Soap
Company at $75,000 and the Asepto Manufacturing Company
at $49,000.

Plans for the construction of a big dry dock at Am-
herstburg, with possibly a shipyard, will be completed at
an early date. The preliminary estimates of .he project
are placed at $250,000.

The Dominion Government propose to grant a subsidy
for steamship service between a port or ports on the Pacific
coast of Canada and China and Japan for such periods of
time as may be deemed expedient, not, however, to exceed
in the aggregate ten years, and to pay therefor a subsidy or
subsidies, as the case may be, not exceeding the sum of
25,000 pounds sterling per annum for such services as may
be deemed necessary from time to time.

Mr. Joseph Fels, the millionaire Philadelphia
soap maker, told this story. at the Calgary
Canadian Club the other day. “1 manufacture
soap. In my soap I use a lot of borax. Borax
used to sell for 1% cents per lb., but when Twenty Mule
Team Borax got well known and acquired a monopoly of the
industry, they got Congress to put a duty of 5 cents per
Ib. upon borax coming in from other countries. Then they
put the price of borax up to 7 cents per lb. One time when
I was in England I found that I could get borax for just
half that, so I ordered fifty tons of it. And as the soap I
was making was for export I did not have to pay the duty.
When 1 got that soap I saw that it was marked American
Borax Company. This borax was mined in Nevada, shipped
to England, then back to the United States, and finally, as
a pert of the soap, sent to Europe again. I was told after-
wards that that borax came from Peru and was bran@ed
American because American borax has a good reputation
in England.”
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CROWN LIFE
INSURANCE COMPANY

Head Office Toronto

Annual Report for 1910

The Directors have pleasure in presenting their Report
of the operations of the Company for the year 1g10. Splen-
did rcsuhs have been achieved during the past year in
securing a large volume of new business, in adding to. the
total volume of insurance in force, and in increasing.the
Company’s surplus,

NEW BUSINESS-OVER TWO MILLIONS.
During the past year new applications for insurance
amounting to $2,017,400 were received, an increase of $687,-
900, or §2 per cent. over the amount of applications received
in the preceding year. The new policies issued in 1910
amounted to $1,813,200. Applications for $140,700 were
deferred, and $63,500 declined,

INSURANCE IN FORCE—OVER SIX MILLIONS.
The total amount of insurance in force on 31st Decem-

ber, 1910, was $6,318,000, an increase of $1,005,619 as
compared with the total insurance in force at the end of
1909. This increase in the total amount of insurance in

force is the largest in the history of the Company.

PREMIUM AND INTEREST INCOME.

The total cash income of the Company, from all sources
for the year was $261,005.99. The cash income from prem-
iums was $210,004.29, while the net deferred and outstand-
ing premiums amount to an additional $53,015.88. Interest
earnings on investments, interest due and accrued at the
end of the vear, and profit on the sale of securities,
amounted to $53,008.85.

PAYMENTS TO POLICY-HOLDERS.

The mortality experience was again favorable, the death
losses for the year amounting to $37,000. The total pay-
ments to policy-holders, including death claims, annuities,
and surrenders, amounted.to $49,601.47. .

INCREASE IN ASSETS.

The total assets of the Company at 315t December were
$861,615.60, an increase for the year of $139,721.97. The
Company’s investments in 1910 were largely in first mort-
gages on improved farm and carefully selected city property,
with a large margin of security and realizing high rates of
interest. Nearly 40 p.c. of the funds of the Company are
now safely and profitably invested in such mortgages, and
about 25 p.c. in the highest class of' Canadian municipal
debentures and bonds,

INTEREST EARNINC RATE INCREASED.

The average rate of interest realized by the Company in
1910 on its invested funds was 64 p.c., a substantial increase
over the interest earning rate of the preceding year. The
Company’s interest income for the year was again more
than sufficient to meet the entire loss in death claims.

RESERVE FUNDS FOR POLICY-HOLDERS.
~The Company’s Net Reserve Fund for the security of
policy-holders now amounts to $670,750.00, while the secur-
ity ‘to policy-holders over and above this amounts to $654,-
370.30, making the total security to. policy-holders
$1,325,129.30.
INCREASE IN SURPLUS.

As the results of the year’s operations, the Company’s
surplus on policy-holders’ account was increased to $152,-
236.38, after making ample provision for all liabilities to
policy-holders and shareholders, Careful and conservative
management resulted in this substantial increase in surplus.
notwithstanding the exceptionally large volume of new
business secured during the year.

DIRECTORS AND OFFICERS.

C. T. SOMERS, Esq., President.
J. COWANS KENT, Esq., First Vice-President.
__H.M. MOWAT, K.C., Second Vice-President.
H. S. STRATHY, Esq., Chairman Executive Committee.
E. B. RYCKMAN, K.C., H. MARKLAND MOLSON, Esq.,
J. B. TUDHOPE, M.P.P.,, R. L. McCORMACK, Esq.,
JOHN CALT, Esq., W. D. LUMMIS, Esq.,
F. J. PROCTOR, Esq., WM. CEORCESON, Esa,
WILLIAM WALLACE, General Manager.
A. H. SELWYN MARKS, Secretary.
Dr. H. T. MACHELL, L.R.C.P., Edin., Medical Director.

| o
iThe Dominion Permanent
Loan Company

TWENTIETH ANNUAL REPORT.

The Twentieth Annual Report of the Shareholders of
the Dominion Permanent Loan Company was held: at the
offices of the Company on Thursday, February 2nd, 1g11. A
large number of shareholders were present. The President,
the Hon. J. R. Sturatton, occupied the chair, Mr. F. M. Hol-
land acting as Secretary. The Ptesident 'presented the
following report of the Directors for the year ending Decem-
ber 3ist, 1910:—

Your Directors herewith submit the Twenceth Annual
Report of The Dominion Permanent Loan Company, to-
gether with a Statement of Accounts for the twelve months
ending December 31st, 1910, duly cert:fied to by the Auditors,
both as to correceness of the accounts and the satisfactory
result of their inspection of the securities of the Company.

Your Directors are pleased to state that ready employ-
ment was found for the funds of the Company during the
past year, the demand being quite sufficient to call into re-
quisition all the available funds of the Company.

During the past year the Company has declared and
paid dividends, amounting to $70,481.50, and has trans-
ferred $25,000 to the credit of the Reserve Fund of the Com-
pany. Besides paying dividends and transferring the above
mentioned amount to Reserve Fund, and writing off of Office
Furniture and Premises $702.00, there remains to the credit
of Profit and Loss Account for further distribution $7,177.82.

All of which is respectfully submitted.

J. R. STRATTON, President.

|
|

STATEMENT OF ACCOUNT FOR THE YEAR

ENDINC DECEMBER 31st, 1910.
Assets.
Mortgages and other Securities .............. $3,439,002 14
Real Eathi¥e i ide s e chwuiinm e was Spes saol vy 20,340 16
Office Premises and Furniture .............. 7,130 00
Sundry = ACCOUNES = oiuéonsscuvsvsnsuapaayaihss 3,843 86
Cash on Deposit and on Hand .............. 172,526 84
$3,649,743 00
Liabilities.
To the Public:
Deposits and Accrued ‘Interest ........... $ 216,421 28
Debentures and Accrued Interest ........ 1,850,157 86
Sundry” AcCounts ol il Ry 4,507 05
$2,071,147 09
Surplus—Assets over Liabilities .......... 1,578,505 o1
To the Shareholders:
On :Capitali Stock .. oG bays $1,189,661 52
Contingent Fund ........... 5,004 68
Reserve Fund .............. 343,000 00
Unclaimed Dividends ....... 45 00
Dividends payable January
U i ) S PRl e 32,746 89
Balance of Profit and Loss. . 7,177 82

$1,578,505 91 —————
$3,640,743 oo

e ———
PROFIT AND LOSS ACCOUNT.
Dr,
Interest on Debentures and Deposits ........... $ 96,408 03
Written off Office Furniture .............c.c... 702.00
I B T8 7a Fes o £ G G (e MBSy SRS amped S o] UM, S R e 70,481 50
Transferred to Reserve Fund .................. 25,000 00
Balance Carried Forward ..........0.cc0000, 7,177 82
$100,049 353
Cr.
Balance brought forward December 3ist, 1909..$ 7,306 33
Less credited to Terminating Shares .......... 79 78
$ 7)316 55
Interest, Rent, etc., after payment of expenses,
including Salaries, ,Directors’ Fees, Govern-
ment Taxes and Fees ........0 .0 oo 102,632 8o

$100,040 35




February 11, 1911.

THE MONETARY TIMES

L45

Auditors’ Certificate.

We have examined the Cash Transactions, Receipts and
Payments, affecting the Accounts of the Assets and Invest-
ments for the year ended December 31st, 1910, and we find
the same in good order and properly vouched. We have also
examined the Mortgages and Securities, representing the
Assets and Investments set out in the above Account, and
we certify that they were in possession and safe custody as
on December 31st, 1010.

(Signed) HARRY VIGEON, \
(Signed) BRYAN PONTIFEX, J
Chartered Accountants.

Auditors.
Toronto, January 14th, 1911,

The Report was unanimously adopted.

Harry Vigeon, F.C.A., and Bryan Pontifex, C.A., were
appointed Auditors of the Company for the current year.

The following Directors were then elected :—Hon. J. R.
Stratton, President Trusts & Guarantee Company; D, W.
Karn, President Karn Piano & Organ Company, Woodstock ;
C. Kloepfer, Director Traders Bank of Canada; Wm. Find-
lay, Director Winnipeg Fire Insurance Company ; George H.
Cowan, K.C., M.P., Solicitor, Vancouver, B.C., and F. M.
Holland, Toronto.

The meeting then adjourned.

At a subsequent meeting of the Directors the Hon. ]
R. Stratton was elected President and D. W. Karn, Vice-
President.

————-—-—

RAILROAD EARNINCS.

The following are the railroad earnings for week ended
January 21st:—

Increase or

IQ11. 1910. decrease.
L R $1,263,000 $1,377,000 —$ 114,000
el R 812,861 764,825 + 48,036
R R R B 191,400 185,100 + 6,300
RN O Ry . 26,777 30,279 — 3,502

The following are the railroad earnings for week ended

31st January, 1911:—

Increase

1911 1910 or decr’se

B IR $1,884,000 $1,073,000 — 89,000
G S e 1,061,580 1,008,257 + 53,323
SN I, o 5 e ot e 250,200 246,500 + 12,700
BRGNS O Lo sn il 43,833 40,840 + 2,003
Haltax  Electric. cooovv, 5,043 4,067 + 76

The following are the railroad earnings for month of

CROWN LIFE INSURANCE COMPANY.

New business amounting to $2,017,400, an increase in
assets of $139,721, a gain in the average rate of interest
earned and an increase in surplus, are four of the many
gratlf_ving’ features of the annual report of the Crown Life
Insurance Company for che past year. The new applications
represented an increase of $687,000, or 52 per cent. over
the amount of applications received in the preceding year.
The total amount of insurance in force at the end of the
year was $6,318,009, a gain of $1,005,619, as compared with
the figures of 190g. The death losses amounted to only
$37,000, the mortality experience again being favorable.
The total payments to policyholders were $49,601. The
assets at the end of the year were $861,615. The average
rate of interest realized by the company on its invested funds
was 6 per cent.

As the result of the vear’s operations, the company’s
surplus on policyholders’ account was increased to $152,236,
after making ample provision for all liabilities to policy-
holders and shareholders. Careful and conservative man-
agement resulted in this substantial increase in surplus, not-
withstanding the exceptionally large volume of new busi-
ness secured during the vyear,

——————
CLEARINC HOUSE RETURNS.

The following are the figures for the Canadian Clear-
ing Houses for the weeks ended February 3, 1910; January
26th, and February 2nd, 1911, with percentage change:

Feb. 3, ’10. Jan. 26, ’11.  Feb. 2, ’11. % Chg.
Montreal .... $33,113,867 $30,060,104 $40,687,207 + 22.8
Toronto ..... 20,212,044 32,685,763 32,627,764 + 11.6
Winnipeg 14,592,361 15,583,701 15,080,400 + 9.5
Vancouver ... 6,626,054 0,570,778 8,514,118 + 28.4
Ottawa. ...... 3,780,502 3,701,348 3,170,041 — 16.1
Calgary ..... 2,083,588 3,944,433 2,531,317 + 21.4
Quebec ..... 2,272,315 2,132,322 2,101,500 — 3.5
Victoria .. 1,672,301 2,004,048 2,006,221 + 25.3
Hamilton 1,683,501 1,970,795 2,066,086 + 22.8
Halifax 1,012,002 1,461,676 1,454,006 — 23.9
St. John 1,333,321 1,450,617 1,400,421 + 5.7
Edmonton 1,121,279 1,375,588 1,332,785 + 18.8
London 1,101,502 1,316,119 1,180,818 — o.1
Regina .....: 695,249 852,297 1,039,482 + 49.5
Total ... $101,200,066 $118,160,579 $116,203,005 + 14.8
Brandon oo s sliaT 362,273 435,717
Lethbndge = = 05000k 466,836 351,471
Saskatoon il 5o s s 750,271 1,008,595
Brantfonds: o &l 408,243 469,370

January, 1911:— Increase
& 1911 1910  or decr’se The following are the Clearing House returns for the
o i e SRR D $5,650,000 $6,007,000 — 357,000 | month of January, 1911, compared with those for the same
il Wl * TR TR 3,381,;39 3,152,002 + 228,247 | period last year:—
RN N N 22,600 702,200 + 30,40C %
&N O, 124,,484 131,’254 R 6j770 Jan., 1910. Jan., 1911. % Chg.
g ¥ontreal .......... $174,154,089 $l75,63g,018 I 0.9
The report of the Canadian Pacific Railroad Company | foronto ........... 134,571,457 144,710,325 7:5
for the month of December and six months ended December | Winnipeg — ......... 60,703,144 7g’°2°’°g7 + 9.0
31st, compares as follows :— Vancouver  ........ 20,331,224 38,053,280 + 32.8
s OItaws s T 15,813,503 16,687,248 + 5.5
% fralary vt operiaai 0,447,788 13,033,848 + 37.0
1910 1009 ;908 J ) . =
December gross .....8$ 8,705,283 $ 8,214,758 $ 6,055,874 | Quebec  ........... 9,945,208 0,833,760 — 1.1
BXpenges: o Joaiiiie 5,418,750 5,000,334 4,750,123 | Victoria  .......... 7,390,767 0,013,716 + 21.9
December net 3,286,533 3,115,423 2,106,752 | Hamilton  ......... 7,030,767 0,124,652 + 15.0
6 months gross...... 55,787.649 49,925,510 40,711,655 Halifax ........... 8,003,057 7,435,133 Sl (£
Edpentes . iciaeniis 33.170.042  20,855.634 26,670,478 :‘td {)"}:" """""" (;,423,1:5]762 3’?);;’;:3 - 33.3:
....... 22,616,706 20 8 J041,1 ~dmonton 1243, ,020, ;
St et i PRS0k t77 Pamglen & E 5.786.808 6,542,850 + 13.0
—————— Reging''s s oasnii il 3,511,208 4,189,527 + 10.3
The number of directors of the Canada Landed and Fotalid i dnis $488,285,037 $524,622,208 + 7.4
National Investment Company has been reduced to ten. Rrando_n .................. 2,111,243
The shareholders of the Union Bank of Canada will| Lethbridee  ....... ... .. .. 2,014,213
hold a special general meeting on March 24th, for the pur-| Saskatoon  ........ B 3,321.646
pose of increasing the number of the bank’s directors from | Brantford — ........ . ... ... 2,190,669

eleven to fifteen.

Mr. R. P. McLennan, a director of the subsidiary com-
pany acting in British Columbia for the Western Steel Cor-
poration, has received a telegram from J. A, Moore, presi-
dent of the corporation, stating that he had made arrange-
ments with British capitalists for the loan of $10,000.000 for
the development of the steel industry at Irondale near Seattle,
and at Sunbury, B.C.. where the company proposes to con-
struct a large plant this spring.

A correspondent suggests that deta’ls of the alleged
bath tub trust in the United States will all come out in the
wash and th°t in that ~ase, capitalization ‘““water”” will help.

The series of articles resnecting Parliament and the
Bank Act revision, which recently appeared in The Monetary
Times. has been nrinted in pamnhlet form. Copies can be
obtained at any of the offices: of ‘this paper. :
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FRENCH CAPITAL FOR NEW BANK.

France Will Subscribe Sev_e; and a Half Millions of the
Ten—Institution Will Finance Canadian
Development.

Two and a half millions of the capital of the new bank,
to be called the Bank of Canada, will be subscribed in the
Dominion and seven and a half millions in France. This
is the announcement of Mr. Rodolphe Forget, M.P., of Mont-
real, who says he has received encouragement from all parts
of the Dominion, the leaders of the larger Canadian banks
expressing sympathy with the enterprise. There :\ppcarg‘d
to be every desire ac Ottawa to put the bill through and in
a short time Mr. Forget hopes that the enterprise will have
received the approval of both chambers and that business
will have been begun during the present year.

Branches in Big Cities,

He says that the Bank of Canada will be absolutely a
Canadian institution, and while there will be a branch 1in
each of the leading cities of the Dominion there will be none
in the smaller places of the different provinces for the mere
purpose of taking in deposits.

Mr. Forget also stated that he
of the new bank. The names of the coming directorate have
not, he added, been announced for the reason that none have
yet been selected. The bank, he expected, would d(:vglop
into one of the largest financial concerns in the Dominion.
In fact, he had not found a man who looked with disfavor up-
on the establishment of the new bank and the bringing in of
seven millions and over of foreign capital. There are two
things, Mr. Forget said, which he wanted to ﬁrm!y impress
upon the public mind of the Dominion. The bank will be thor-
oughly Canadian in its scope and espirations, and socpndly the
policy of the concern will be especially conservative. Mr.
Forget believes there is certainly room for such an institu-
tion in Montreal.

Should Keep Money In Canada.

Mr. Forget said he had given study to the matter of
periodical tight money and he had come to the conclusion
that often the stringency, felt not only on the street, but in
business circles, is caused by Canadian enterprise abroad.
The Dominion, he says, is beginning too early in her career
to father these enterprises which have, however, met with
considerable success in Mexico, South America and in other
parts of this hemisphere, although not under the British
flag. England and France, each country having a plethora
of money to embark in foreign enterprises, can do this well,
but' Mr. Forget does not think that Canadians should send
money out of the country when there are so many places
awaiting development all over the Dominion,

would not be a director

Has Strong French Cennection.

In selling exchange in his own business since he had
established financial relations with France on a fairly large
scale, Mr. Forget said that in many instances he had re-
ceived _replies o the effect that banks were not in the market,
so he is of the opinion that another large bank will relieve
lbe_sltuation generally and the fact of four French directors
sitting on the board and keeping in touch with the financial
and commercial pulse of the Dominion cannot do otherwise
than bripg‘ the resources and general development of the
country into greater prominence amongs. *he financiers of
England and the continent, and especially in France.

et ———

A trust company has just been created in Scotland, which
will devote its energies very largely to the investment of
funds in Canada. Tt is the Seottish and Canadian General
Investment Company, with head office in Edinburgh, and a
cable states that the issue of 150,000 preferred and 100,000
ordinary shares of £1 each has been largely over subscribed.
The Roval Securities, Corporat'on, of which Mr. W. M.
Aitken, M.P.. is president. took 20,000 ordinary shares of
the issue, and that Mr. Aitken’s company will act as agents
and advisers in Canada to the Scottish enterprise. Applica-
tion will be made to I'st the shares of the new company on
the stock exchanges of Edinburgh, Glasgow and Dundee.
Several well-known Scotch financiers are on the directorate.

IN BOND SPHERES.

The National Bridge Company, the new corporation at
Ma'ssoneuve, has decided to issue $600,000 of the $3,000,000
author_izcd six per cent. bonds. The company expects to be
operating soon,

Maisonneuve, Que., has been given power to issue bonds
and debentures exempt from the formalities of the revised
statutes of 1888.

The Bank of Montreal has offered in London £110,700
four and one-half debentures of the city of Port Arthur at
101%. Port Arthur has not been in the London market at
any time since 1905. Fort William borrowed overseas £105.,-
100 last year and £60,000 in' 1909.

Mr. Lewis (W. Huron) has given notice of a resolution
galling' upon the Dominion Government to issue bonds, bear-
ing four per cent. interest, in sums of ten dollars and mul-
tiples thereof, and to offer the same for sale at all money
order post offices throughout the country. Some time ago
the government permited persons having deposits in the
Government Savings Banks and Postal Savings to invest the
same in Dominion bonds, but under such restrictions that
but little advantage was taken of the opportunity.

—eeel- -

DISTRICTS EMPOWERED TO
MONEY.

The following school districts have been authorized to
borrow money. The particulars are given in order, name
and number of school district, amount required and name of
secretary-treasurer.

SCHOOL BORROW

Alberta.
Prairie, No, 2201, $1,400. F. W. Elliott, Whitla.
Union, No. 2264, $80c0. A. A. Barr, Vermilion.
Comet, No. 2301, $1,200. M. McKinlay, Stony Plain.
Red Wing, No. 2244, $1,000. W. F. Shuttleworth, Gaetz
Valley.
Saskatchewan.
Ulric, No. 2432, $400. J. W. Arnold, Canora.
Valley City, No. 2656, $1,500. B. Ronald, Fiske.
Roland, No. 2615, $1,200. H. J. Wiebe, Herbert.
Denzil, No. 2658, $1,500. B. P. Elverum, Macklin.
Bures, No. 2675, $1,800. C. P. Ennals, Key West.
Lion’s Head, No. 2668, $1,500. J. W. Nickason, Glenuig.
Falconhurst, No. 2708, $1,200; W. F. Sheppard, Macklin.
Saltcoats, No. 140, $7,000. E. J. M. Rayment, Saltcoats.
Merrington, No. 2604, $2,000. J. Whiteford, Kindersley.

— > —

UNLICENSED INSURANCE.

. The Department of Insurance at Ottawa last month
issued a circular respecting a return of unlicensed insurance
to be made at the end of the year. This was misunderstotod
in some quarters, and Attorney-General Foy of Ontario tele-
graphed Mr. Fitzgerald, Superintendent of Insurance, Ot-
tawa, stating the circular was being interpreted to mean that
fire insurance companies incorporated in Ontario are un-
licensed and have no authority to transact fire insurance.
Mr. Fitzgerald wired that it was not intended to intimate
that companies licensed by provincial governments were not
licensed companies within the meaning of section 139 of the
Insurance Act.

In a letter written later to the Ontario Attorney-General
Mr. Fitzgerald says: I do not think the circular could fairl{r
be misunderstood. I may mention the fact that a Calgari:
company has taken at least one risk on property in the city
of Hull, Que., and an Ontario company one on property in
the city of Montreal, neither of these companies being
licensed for Quebec province. Although these companies are
licensed or authorized to do business in their respective

| provinces, insurance by them on property in provinces where

they are not licensed cannot be regarded as insurance in
licensed companies.
ETA TS B 5SS SRR A

At the annual meeting of Shawinigan, four new direc-
tors were elected to the board: Mr. R. M. Aitken, of Messrs
Kilcat, Aitkin & Company, London; Mr. H. S. Holt presi-
dent, Montreal Power; Mr. Julian C. Smith, chief eﬁgineef
of the company, and Mr. E. R. Wood, of Toronto. Mr. Smith
succeeds Mr. H. W. Melville, of Boston.
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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 ara also offering high grade Corporation
bonds returning the investor over 6,

4 We will be glad to furnish a complete list
upon reqguest

Wood, Gundy & Co.

TORONTO, CGanada

N I T L P O O R T s

THE

CANADIAN AGENCY, LIMITED

LONDON, ENGLAND

1 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.
\

WE SPECIALIZE IN

Soititog) RESERVE FUNDS

Debentures - :
: Municipal Debentures suitable for Reserve
They are stmmbgc ;oj}ll_r funds or Deposit purposes to yield from 4%
re S 2 i ',' .
(1lgllmeil:\(~::<:c)r<o Susepha to 5%. Our monthly Bond Circular gives
and financial institutions. prices and financial statements of each
Particulars gladly sent municipality whose bonds we offer.

on requesl.

BRENT,NOXON & CO. || HANSON BROS.

BOND BROKERS AND DEALERS
Canada Life Building - Toronto 164 St. JAMES ST. - MONTREAL

A. P. ChriStmas & CO- Lon&ogﬁ#as?;hire Bldg.

N BONDS




BOND TENDERS INVITED.

Monetary Times’ Weekly Register of Information for
Bond Dealers and Municipal Officials.

Calgary, Alta.—It is probable the following by-laws will
be presented to the city council at an early date: Electric
light extension, $340,000; waterworks extension, $245,000;
two destructors, $120,000; new fire hall, $75,000; asphalt
paving plant, $20,000.

vancouver, B.C.—It has been found that the $400,000
voted by the ratepayers for waterworks improvements is not
sufficient, and that $223,000 more will be required. The
amount will doubtless be approved.

Thornbury, Ont.—Until February 1sth for $3,100 5 per
cent. 10-year school debentures of Collingwood township.
E. Rorke, township clerk.

Pincher Creek, Alta.—Until February 2oth for $22,000
6 per cent, electric light debentures, repayable in 20 years.
G. D. Flunkett, secretary-treasurer.

S8t. Paul Rural Municipality, Man.—On February 21st
the ratepayers will vote on a by-law to raise $20,000 for
roads. S. H. Summerscales, acting clerk, Middlechurch.

New Liskeard, Ont.—Application will be made to the
Ontario legislature for an Act authorizing the town to con-
solidate its floating debt of $13,500, with the debenture debt,
which amounts to $124,809, and for authority to issue de-
bentures covering the floating debt. P. R. Craven is town
clerk.

Sturgeon Falls, Ont.—The town will apply to the Ont-
ario legislature for confirmation of a by-law to issue $20,000
debentures. Messrs. Kilmer, McAndrew & Irving, 10 Adel-
aide Street East, Toronto, are solicitors for the applicants.

Killarney, Man.—Until February 13th, for $0,000 5 per

cent. sidewalk debentures. Geo. B. Monteith, secretary-
treasurer.

Dundurn, Sask.—Until February 28th for $14,000 8 per
cent, zo0-year debentures. F. E. Livingstone, secretary-
treasurer.

Ladysmith, B.C.—Until February 13th for 865,000 5 per
cent, 3o-year waterworks debentures. N. A. Morrison, city
clerk. (Official advertisement appears on another page).

Penticton, B.C.—Until February 13th for $20,000 5 per
cent. 3o-year street, and $2,500 § per cent, 10-year fire pro-
tection debentures. F. E. Tily, treasurer. (Official adver-

tisement appears on another page).

—l P

NOTES OF BIDDING,
One Toronto and two Regina firms bid for the $2,000
per cent, 1o-year debentures of Bassano, Alta. As prev-
1ously noted, the award was made to the Ontario Securities
Company, Toronto,

Six bids were made by Toronto bond firms for the
$3,000 4% per cent, jo-year debentures of Simcoe, Ont.
Messrs., Brent, Noxon & Company were awarded this issue.

Six Toronto bond firms bid for the $10,000 5 per cent.
jo-year waterworks and $31,501 5 per cent. 20-year loca
improvement debentures of Smith’s Falls, Ont. The offer
of Messrs, Aemilius Jarvis & Company was accepted.

- —aee —

A special general meeting of the stockholders of the
Ma!‘{ltoulin and North Shore Railway Company will be held
in Sault Ste. Marie, Ont., on February 22nd, for the pur-
pose of authorizing an issue of first mortgage 5 per cenc
so-year gold bonds to the amount of $30,000 per mile; au-
thorizing the increase of capital stock from $1,000,000 to
$3,000,000; and authorizing the issue of $1,000,000 out of
the $3,000,000 capital stock of 5 per cent, non-cumulative
preferred stock.

Mr. Johnson (West Hastings) will introduce a bill in the
Ontario legislacure to prevent the issuing ot watered stock
in certain companies. “The increased cost of living,”” he
says, ‘‘is being keenly felt by the great’ mass of the people.
There are certain contributory causes that are remote and
not easily defined, but there are factors in the existing con:
ditions that can be easily ascertained, and can be removed,
at least so far as the incorporation of future companies is
concerned by legislation. One of these factors is the pra~
tice now so prevalent of issuing watered stock. The con-
suming population is being bled by companies that ar®
charging for their products such prices as not only yield 2
dividend upon stock that was paid for, but also upon stock
for which neither money nor property, nor service was evel

rendered.
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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-AN'1D S

Areas fram 10 to 600 Acres

Situated around or near the foot of the Lake.

GOOD LOCATION 'FOR VILLAGE SITES

There are already 9 houses, 2 stores and a Post-
Office in the village.

TIMBER LAND,PULPWO00D

Supply Unlimited

S AW M I L. L

Built orly a few months ago, is in first-class running
condition.

Boiler 75 h.p.; Engine 55 h.p.; Capacity 000 Boards per Da
SHINGLE MILL ON PREMISES FOR SALE
—~ADDRESS—

N. N. AUBIN, Long Lake, Temiscouata County, P.Q.

ACTIVITY IN STEEL ENTERPRISES.

The recent consolidation of Montreal Steel Works and
the Ottawa Iron and Steel Company, at Welland, Ontario,
now called the Canadian Steel Foundries, is controlled by
the Canadian Car and Foundry Company, Limited.

Mr, N, Curry is president of both concerns, and W. W.
Butler and other directors of the car company are on the
board of the new consolidated company. The new company
has a capital of $5,000,000, most of which is held in the
treasury of the Canada Car Company.

It is understood that the Canadian Steel Foundries will
issue $3,000,000 6 per cent. bonds on the London market,
the bonds to be guaranteed by the Canadian Car Company.

The new steel company, called the Canadian Tube and
Iron Company, whose plant is in course of construction at
Cote St. Paul and which will be completed and in full work-
ing order by spring, is controlled by the McConnell interests.
With a capitalization of one million dollars of common stock,
all of which was taken up by private subscription, the com-
pany are purchasing the best machinery and materials for
a thoroughly up-to-date and modern plant which will com-
pete with the Steel Corporation in the manufacture of rods,
tubes, bolts, girders, etc. J. W. McConnell is president of
the company and associated with him are the following
directors: J. L. Waldie, A. H. Hough, H. A. Lovett, K.C.,
Dr. Milton Hersey, W. M. MacPherson, H. Wall, and W.
Moseley.

el

KAMINISTIQUIA POWER COMPANY.

The gross earnings of the Kaministiquia Power Company
last year were $191,283, or $23,288 more than last year, while
net revenue was $162,543, a gain of $18,375. After the fixed
charges and 3 per cent. dividend were paid, surplus was
$40,316. The plant will be enlarged. Mr. H. S. Holt was
re-elected president; Mr. F. W. Thompson, vice-president ;
W. A. Black, managing director, and Sir Edward Clouston,
Mr. C. R. Hosmer, J. E. Aldred, and F. H. Phippen, K.C.,

directors. Mr. J. S. Norris is treasurer.

—— >

The Exshaw Cement Works of Calgary have been sold
by the Sheriff to the Canadian Cement merger for $1,000-
860.66. To bind the bargain $120,000 in cash was paid
down. The Exshaw Company went into liquidation at the
request of the directors.

N
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Dominion Canners, Limited

60/0 BONDS C. A. Kennedy & CO.

Authorized, §2,500,000. Issued $1,500,000.
Maturing April 1st, 1940. Interest Payable Half Yearly B d D l
at the Bank of Montreal, Montreal, Toronto, Hamilton and On ea ers
London, Eng. .
Net Earnings of Company over six times amount required

to pay Bond Interest, Bonds issued to the extent of 2-8 2 A EE
value of fixed assets. Guardlan BUIldlng st. James St-

Price: $100 and Accrued Interest

C. Meredith & Company, M O N T R E A L

LIMITED
MONTREAL - - QUE.

Send in your order to-day for a copy of ECKARDT’S

MANUAL OF CANADIAN BANKING

grd Edition, revised and up-to-date, now on press. Price $2.50 I

WE CAN OFFER REGINA

Mun'CIpal i Government The Home of the Western Bond Business

D E B E N r U R Es Every year securities valued at millions of dollars
are sold in Regina, and investors are always sure
of a wide range from which to make their selection.

To yield from 4% to 6% .
We invite correspondence from Banks, Insurance

ON MONEY INVESTED Companies, Fraternal Societies and private

I

Will send full particulars on request investors,
oo

C.H.BURGESS & COQ.|| MAY & JAMEs,

Traders Bank Bldg. . Toronto, Ont. REGINA e G CANADA

MATURING BONDS
(Their re-investment)

There are a great many bonds and other similar investments maturing
at this period of the year. The present market offers splendid
opportunities for investment. We are prepared to make proposals for
the retirement of standard bonds, shortly to mature,in exchange for
suitable securities of desired maturity. We have a list comprising
GOVERNMENT, MUNICIPAL, PUBLIC UTILITY, RAIL.
ROAD and INDUSTRIAL BONDS. The income return to
the investor ranges as high as 6 per cent. We thoroughly recommend
all investments offered. ,

Dommion SEcurITIES GRPORATION
LIMITED.

26 KING STEAST CANADA LIFE BLDG..
TOROMTO. LONDON'ENG:* MONTREAL,
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FARM VALUES AND WAGES IN CANADA.

The Dominion Government’s Census Monthly for Jan-
uary says that values and wages in Canada make a good
record for 1910. The total value of live stock on the farms
is $503,768,000, which is $34,979,000 more than in 1900.
The price per head of horses is $132.50 as against $130.72 1n |
1909 ; of milch cows, $42.60 against $36.36; of other qattl(‘,;
$30.00 against $28.81, and of sheep, $6 against $5.80. |
Swine alone show a drop in average price, being $}1.3o per |
head against $11.80. The total value of horses is $203,-
308,000 for last year against $278,789,000 for 1909 ; of milch
cows ®121,613,000 against $103,001,000; of other cattle
$131,781,000 against $126,326,000, and of sheep $15,819,000
against $15,735,000. The value of swine, however, fell from
$34,368,000 1n 1909, to $31,157,000 in 1910.

The highest average price of horses was in Saskatche-
wan, of milch cows, other horned cattle and sheep in On-
tario, and of swine in Quebec. Horses three years old and
over reached the highest price in British Columbia, where
the average was $225. Swine per 100 Ib. live weight ranged |
from $6.50 in Manitoba to $9.62 in (‘)ll«'])(‘('. The pr'l(‘.(: of
unwashed wool was 18 cents in 1910 and 17 cents in 1909,
and of washed wool 24 cents for each year.

The average value of occupied farm land in the Domin-
ion was $38.45 per acre or 15 cents less than for the previous
year., It was highest in British Columbia, where tl]c cost
of clvnrmH is heavy, and the land is largely occupied for
fruit growing—the average being $74 per acre, or 56 cents
per acre more than in the previous year. Ontario comes
next with $48 per acre, which is $2.22 less than in 1000.

Farm help for the summer season shows an average of
$35.15 per month for males and $20.70 for females, count-
ing board, as compared with $33.60 and $19.08 respectively
in the previous year. Males have an average of $A‘,47. 10 and
females $200.60 per year, counting board, as against $336.29
and $206.08 respectively for 1909. The highest price per
month in summer are paid in Gaskatchewan, Alberta and
British Columbia, where they are $40 and over for males
and $25 and over for females, counting board. The average
rate of board per month ranges from $8 for males and $6
for females in Prince Edward Island to $20 and $17 respec-
tively per month in British Columbia, ; i

The rates of wages and board are quoted for the farm,
where males are employed on the land and fgmales in the
house. They are averages computed from a large number
of returns by farmers to the Census Office.

-

NEW FRENCH BANK.

The bill incorporating La Banque Du Canada has been
introduced in the House by Mr. Bickerdike, M.P.

The capital is $10,000,000, and the headquarters is
Montreal. The provisional directors mentioned in the bill
are Rodolphe Forget, M.P., J. N. Greenshields, K.C., H. A.
Lovett, K.C., H. W. Beauclerk, Robert Bickerdike, M.P. L
W. Pyke of Montreal, Charles R. Whitehead of Three Rivers,
and Lorne C. Webster of Quebec. It had been intended
originally to call it L.a Banque Generale Du Canada, but the
word “Generale” is eliminated in the bill.

Well-educated man, 31 years of age, 2
total abstainer and with ten years head office
and field experience in life insurance work,
desires executive or advertising position
with financial institution where real merit
will receive tangible recognition. Am at
present, and have been for four years, in
charge of the advertising and supply de-
partment of a leading life insurance com-®
pany. Can show a creditable record and
furnish best of references. Apply Box 265,
Monetary Times.
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BOND DEALERS.

Investment Bonds

Municipal, Public Utility,
s Industrial
Yielding from 4 7 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.)

MR. H. LANGMAID HEAL

9 Bisnopsgate, London, E.C.

Arranges Capital for sound Canadian enterprises ( Mining,
Land, Timber, Industrial), Correspondence invited, Referen-
ces given. Morgages, Bonds and Public Loans placed.

STOP THE FIRE WASTE.

With his hands, face and legs badly burned,
Wolfe Stubina, the nine-year-old son of Jacob
Stubina, 4151% St. Catherine Street, Westmount, is
in the Western Hospital, and his condition was such
last night the physicians could hold out but slight
hope for his recovery. The little fellow went into
the vacant store, 4117 St. Catherine Street, late yes-
terday afternoon to light a fire in a stove to heat
the place, in order to prevent the water pipes from
freezing. He carried a can of coal oil. In pouring
the oil on the wood in the stove which he had al-
ready lighted, the oil caught fire and the can ex-
ploded. The blazing oil set fire to his clothing, and
he ran about the store enveloped in flames.—Mont-
real Gazette, January 3ist.

According to the carefully: compiled register of
The Monetary Times, Canada’s fire loss last year
jas $23,503,315, an average daily loss of $64,639 or
$3.14 per capita. Besides that, 256 persons lost
their lives in fires in Canada last year, or almost
five every week. Carlessness was the chief cause.
This fire waste must be stopped.

—]

Mr. George F. Galt of Winnipeg, Man., has been ap.

pointed to the directorate of the Canadian Bank of Com-

merce.
G. F. JOHNSTON J. W. McCONNELL H. J.. ALLISON
s Bond and . . . M
Johnston, McConnell & Allison, e sokes, Montreal
We recommend as a SAFE and PROFITABLE INVESTMENT the bonds of
THE CANADIAN LIGHT AND POWER COMPANY
i b of stock. The Company's plant is situated at St. Timothee, Que., twenty-seven miles from the City of
caﬂyﬁi:{m:}? u:nd will be in operation early in 1911. Full particulars will be cheerfully furnished upon application. 4
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We Offer the following 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
MONTREAL
Bell Tel. Main 2701

CANADIAN BONDS

AND DEBENTURES

Bought, Sold and Appraised

W. GRAHAM BROWNE & Co.
22 St. Jnmeg Sgreet - MONTREAL

Debentures

— OF —

- Western Municipal and School
Districts always on hand.

Write for particulars.

J. G. MACKINTOSH ? CO.
Aikins Building - Winnipeg, Mav.

6. 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 companie
for permanent investment

Dominion Bond Co. Ltd.

Royal Bank Building., TORCNTO
Montreal Ottawa

EASTERN TOWNSHIPS SECURITIES.

Direct private wires to F. B. McCurpy & Co., Members Montreal Stock
Exchange ; E. & C. Randolph, Members New York Stock Eachange;
A. E. Ames & Co., Members Toronto Stock Exchange.

F. w. WHITE’ Stock and Bond Ercher

SHERBROOKE, QU

Western Canada
Flour Mills Company

LIMITED
67 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 o application. - s

INVESTMENT TRUST
COMPANY, LIMITED

MONTREAL.

B A R A i b R AR

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, Thomps_on 30 Co..v

Phone M. 119. - 43 King St W.; Toronto

MISCELLANEOUS.

FACTORIES UNDERWRITERS POLICY

WHAT IS 1IT?
A policy with the traditional strength of LONDON LLOYDS

BECAUSE it is reinsured in full by over one hundred of
the Jeading 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
Cafadian law. and LR |
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 Strect East, Toronto,
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DIVIDEND NOTICES.

W A NTED

Advertisements under this heading will be accepted hereafter at the
ldlo'l:g rates: “Pesition Wanted” advs., ome cent per word each imser-
ten ; 'ln Waated” advs., two cents per word each insertion; “Agencies
Wasted” advs., two cents per word each insertion. A minimum charge of
fifty 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 pyesent
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 progx:essive 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. Good chances for
advancement. Apply Box 245, Monetary Times.

EXECUTIVE POSITION REQUIRED.—Gentleman
with nine years office and executive experience, familiar with
up-to-date business methods, requires firstclass position.
Now employéd with a firm of auditors and accountants.
Excellent reasons for desiring a change. Apply Box 209,
Monetary Times,

Municipalities wishing the establishment of a canning
factory would get in touch with an experienced and success-
ful canning factory man looking for a location by communi-
cating with Box 271, Monetary Times.

Fire Insurance man is open to consider an offer from
some tariff company as office manager. Advertiser .h“S .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 203,
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, 1011, 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, 1011.
THE CANADIAN BANK OF COMMERGCE.

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.

UNION BANK OF CANADA.

Notice 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, 1911.

By order of the Board.
G. H. BALFOUR,

Quebec, 21st January, 1911. General Manager,

DEBENTURES FOR SALE.

Toronto, 20th January, 1911.

PRINCE RUPERT, B.C.

NOTICE.

Tenders will be received by the undersigned, until
Thursday noon, March 2nd, 1911, for the purchase of $40,-
000 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.

CITY OF LADYSMITH, B.C.

waterworks Debentures for Sale.

Sealed Tenders addressed to the undersigned and marked
“Tenders for Debentures” will be received up to 7 p.m.,
Monday, 13th day of February, 1911, for the purchase of
Sixty Five Thousand Dollars of Waterworks Debentures, re-
payable in thirty years, interest five per cent. (5%), payable
half-yearly, at the Royal Bank of Canada.

The highest or any tender not necessarily accepted. For
further information apply to the City Clerk, Ladysmith, B.C.

N. A. MORRISON, C.M.C.

TOWN OF PINCHER CREEK, ALBERTA.

Tenders will be received by the undersigned up to the
20th day of February, 1911, for an issue of $22,000 De-
bentures of the Town of Pincher Creek, for the purpose of
purchasing and improving the Electric Light plant of the
town, interest 6 per cent., repayable in twenty equal annual
instalments of principle and interest.

All tenders must be sealed and marked tender for De-

benture. : $i g, :
The Council reserve the right to divide this 1ssue into

two or more blocks. :
The highest or any tender not necessarily accepted.

For further particulars apply to
G- D. PLUNKETLT,
Secretary-treasurer Town of Pincher Creek.

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, 1Q1I.

An official statement shows that Grand Trunk shares are
held by 54,200 persons, against 52,000 a year ago. This
puts the Grand Trunk second only ¢o the Pennsylvania
Railroad, which has 64,869 shareholders. The Grand Trunk
has £22,475,002 common and £23,175,632 preferred, and, zs
is well known, the shares are almost exclusively held in

England.
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Special Offering

ONTARIO TOWN

(Population over 6,000)

Long Straight Term and Instalment

5% DEBENTURES

To yield 57, and 5%%.
Particulars gladly submitted.

&2 22

Ontario Securities
Company, Limited
TORONTO

o ) S

DEBENTURES FOR SALE.

PRINCE RUPERT,

NOTICE.

B.C.

A Mortgage
is the best known and most popular kind of
security in which to invest money. Selected
under proper conditions, it affords the safest kind
of investment.

Saskatchewan Mortgages
are the most popular mortgage security in
Canada to-day. We sell these mortgages to yield
a very attractive rate of interest. We guarantee
payments, and make collections and remittances
without cost to the investor.
Mortgage list and full information sent on request

Saskatchewan Branch:
Ltd.

Finance Company,
REGINA, SASK.

National

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 8t., OTTAWA.
Phone 5712

Correspondents ini—
New York, London, Paris, Bruxelless and Ham burg

WESTERN for"sae Sty Selethd” it ot
CIpa Sy 1c

MUNICIPAL 55" ery o Tt 1 the puchaser

DEBENTURES ™ \ooress-

362 MAIN STREET
WINNIPEG, MAN.

Alloway & Champion,

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
Hay’s Cove and 8th Avenue, plank road ........... 11,600
Fraser, s5th, 6th, 7th and 8th Streets, plank road.... 5,300
SR Streat: plank ‘road Sy v iivisi s isasansiannebs snese 2,700
BRG] Street cplanle stomd” il s i ta e s vateins s 160
8th Avenue and Fulton Street, plank road ........ 2,500
7th Avenue (Fulton to Thompson), plank road .... 3,000
BENEA vEnte, plank 10ad- ciiei it s isa i e besens e pnas 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, plank road 6,000
Conrad Street and rith 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......
(2) Assessed value of the land benefited, ex-

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

$ 1,007,684.00

cluding G.T.P. and Government ...... 036,304.00
(3) Total assessed value of the land of the

MR ARy, = R A et 14,844,860.00
(4) Government lands, exempted ............ 2,5690,500.00
(5) Grand Trunk Pacific Railway Co., assess-

ment (subject to adjustment) .......... 7,310,000.00
(6) Total Assessment, excluding G.T.P. Rail-

Way and Government 'i.ci. il 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.

Avplication will be made to the Manitoba Legislature at
jts next session, for an Act to incroporate a trust company
with the usual powers. Messrs. Munson, Allan, Laird and
Davis, Winnipeg, are solicitors for the applicants.

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

CrLARENCE ]. McCualc D. RykerTr McCuAlG

McCUAIG BROS. @ CO.

Members Montreal Stock Exchange

Orders executed on the Toronto, New
York, Boston and London Exchanges

Telephone Main 923-924. 157 St. James Street, MONTREAL

C. Howarp LEwIs G. Eric McCualc
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To Bankers, Insurance and Financial Companies.

FOR SALE.—25 x 132 feet on Hastings St. WEST, VANCOUVER,
B.C., in the heart of the business district. On this property there is a three-
storey and basement Brick Building paying 57, on the purchase price. By
remodeling and extending the ground floor, a revenue of 7 9 can be obtained.
An eight-storey building on this property will net g 7/. For full particulars,

price, terms, etc., app'y

BEVAN, GORE & EL'OT, Ltd., Real Estate Department,

503 Pender St. West, VANCOUVER, B.C.

Cable Address—‘' GOREBEVAN."' Western Union, Moreing & Neal, and Clough’s Mining Codes.

Revenue Bearing Saskatchewan Lands
BUSiness Properties 10,613.68 acres, in a solid block, on the

main line of the Canadian Northern,

For the conservative eastern and over- with a townsite nearly in the centre.
seas investor, we have at present some Rich undulating prairie interspersed with
poplar groves. Good proposition for in-

attractive investments.
Correspondence Invited vestment, colonization or large operating
farm. Write or wire us for diagram and

General Agency Corporation Limited 0 oo 300 AR ;
Saskatoon, Sask. 2 - :
o M s Regina Bulmer, Downie, Reid & Curle

. o BANK OF MONTREAL 1103-4 McArthur Building, Winnipeg, Can.

R, G. DUN & CO.

VESTORS
MORTGAGE INVESTON: || =2% INVESTMENTS

bonds, from our $100,000 00 stock of completed mortgages. We
pay the cost of your own appraisal, and care for the investment =

theoushout its term, collecting and paying. = ABSOLUTELY GUARANTEED
Interest at the rate of 6% in par funds, |
ROYAL FINANCIAL CORPORATION LTD.

Toronto, Montreal, New York and London, England.

ASSOCIATED MORTGAGE INVESTORS - i
CALGARY, ALBERTA, CANADA, ; 420 Pender Strcet VANGCOUVER, B.C.
Address l:mirws: FACTORY LOCATIONS.
A. L. MASSEY & CO. |
_Sales Representatives | Port Arthur and Fort William
8-1) Wellington St. East, TORONTO Warehouse Sites, Central Retail Sites, Water Lots

For information, location and prices, address

R. A. RUTTAN, Box 195, Pert Arthur, Ont., Can.

A TRIP TO THE WEST INDIES

Thé “P. & B.” steamers sailing from Halifax every
twelfth day for Bermuda, the British West Indies and Demerara,
are all very superior ones. The trip occupies about thirty-eight
days, and is a delightful cruise from the start to the finish.

Through tickets from Toronto and all points on the rail-
ways are sold by

R M. MELVILLE,

Corner Adelaide and Toronto Streets.

BUSINESS PROSPECTS.

In all sections of commerce and finance, success is
synonymous with foresight. The mine owner, the manu-
| facturer, the merchant, the middleman has, if his business
career is to be successful, to take into consideration events
which are taking place in all parts of the world, form a
judgment of the course of markets, and act upon the same
even at the risk of having events turn out quite differently’.
To exercise correct judgment on the outcome of forces and
tendencies difficult to measure at close range, gives zest to
the pursuit of success, and differentiates between the man
who foresees the event and the man who is wise after it.

The Middle West Investment Company, Ltd. The past and present are interesting, but their real value
Money to Loan on Improved and Vacant City Properties lies in their guide to the future, and it is the future that is

L. VERHOEVEN, Mgr. always the most interesting of all. Anything that can assist

business men and investors in correctly gauging markets

The People’s Realty Company, Limited must be of value. The Business Prospects Year Book was

d Sells Real Estate L. VERHOEVEN, Mgr. initiated in the autumn of 1906 with this one idea in view.

Burchiiog st F8 e e S For four vears the book has been written in the autumn
289 GARRY ST., WINNIPEG giving forecasts in the various markets in the following yea,r:

and each following year has proved the correctness of the

4 forecasts. The volume, which can be obtained for $1.50
When in London call on The Monetary Times, | .oy The Monetary Times head office, is advertised else-

Grand Trunk Building, Cockspur Street. where in this issue.

vl
1
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The oldest established firm of Chartered Accountants and

Auditors in British Columbia,

W. T. Stein & Co.

Chartered Accountants, Edinburgh

”n ”
” " Canada
Notary Public -

1889

British Columbia 1905

1909

British Columbia 1901

Power of Attorney to be made in favour of
WILLIAM T. STEIN, C.A. (Edin.) F.C.A.

319 Pender Street, VANCOUVER. B.C., Canada

EVELOPMENT of the mining
industry in British Columbia
is being greatly stimulated by the
building of railways, particularly
the Grand Trunk Pacific.
Immense tracts
of coal lands, and
excellent prospects
in copper, silver
and gold will be
developed when
transportation
arrangements are
complete.

and this
service of investors.

NATIONAL | b
FINANCE | s,
€O., LTD

The opportunities are therefore
greatest NOW, previous to the
operatingof trains on the new lines.

These opportunities have been
arefully investigated by our

xperts.

already worked.

Head Office =

Toronto, St, John and Halifax,
THOS. T. LANGLOIS,
President and Manager.

British Columbia Mines

We have thorough knowledge,
knowledge

is at the

We believe that very large profits
are to be made from well-conducted
mining
in British

operations
Colum-

Only the most

accessible

proper-

have so far

worked,
theseyield, inround
figures,
annually,

and

$£25,000,000

The indications are that those
being made accessible by the new
railways exceed in richness those

We shall gladly give information.

National Finance Co., Ltd.
VANCOUVER, B.C,
Branch Offices: New Westminster, Calgary, Regina, Winnipeg,

GEO. J. TELFER,
6 Vice.President

CORK-TIP
COMFORT

A man who has once smoked
a big, luxurious YILDIZ MAG-
NUMS Cigarette will never be
quite satisfied with any other
brand. Try—

YILDIZ MAGNUMS

Plain, Cork or Gold Tips

25 cents per box of ten at
all progressive tobacconists,

L.

TromAs FLYNN,

COFFEE @ CO.,

Grain Merchants
ESTABLISHED Board of Trade Building
1845 Toronto, Ontario.

TRADE OF CANADA BY COUNTRIES.

MoxTH or

NovEMBER.

Eiour MONTHS ENDING NOVEMBER.

COUNTRIES. 1909, 1910, 1909, 1910,
Imports. Exports, Imports, Exports. Imports. Exports, Imports, Exports.
British Empire. $ $ $ 8 $ $ $ $
T T G R R R A AN A R R | 8,599,278 22,560,095 9,378,094 20,638,472 61,205,285 98,648,761 73,744,998 102,866,041
Bermuda......... g s 41,419 194 SSOM G et 259,422 5,682 290,281
Beitish Africa.....ccoiiieavebiniianan, ‘.!.I!H 278,179 194,579 247,557 492,357 1,315,529 618,243 1,418,561
British Auatralaem
Australia . 16,028 408,358 24,633 384,876 257,480 2,464,000 343,763 2,718,867
New Zealand. 65,742 85,965 68,825 101,175 509,220 578,205 615,983
British East Indies. 240,949 6,712 381,898 6,241 2,003,341 2,865,620 70,962
= Guiana . 206,306 38,874 591,105 58,964 1,172,588 2,083,965 388,894
a West Indies. . 360,993 268,456 298,684 329,139 5,032,735 1,622,077 5,824,142 2,586,067
i e D 46,165 8,716 3,410 10,060 46,471 49,420 180,904 56,215
Hong Kong .... . 20,878 9,911 41,692 | 113,650 134,052 222,379 .!74..‘4‘ 340,152
Newfoundland, .. -......ocoivibbvoiaaes 192,121 705,744 207,527 582,284 1,137,843 2,910,945 2,721,794
Other British Colonie 132 6,718 171 2,364 20,758 48,700 21,792
s ) | A R (N _9.750,786 | 24,419,147 | 11,190,812 22,528,418 72,012,130 108,442,011 87,988,046 114,095,609
Foreign Countries.
Argentine Republic. oo .0 i iniionvavsnine 399,008 293,104 213,323 191,200 1,185,100 2,344,155 1,216,028 | 2,193,098
Austria-Hungary ... i . 102,153 3,131 104,428 2,102 748,838 22,907 972,780 55,838
Belgium.......... 310,187 165,083 303,910 170,456 2 ()75 7‘" 2,136,247 2,624,596 2,073,430
| RS A R 22,993 H'Z 5! 348,821 210,693 501,487 590,434 622,929
Lentrdl American States. RTE -1. - B i ks 37,147 59,738 76,990 228,378
(.,hmd cen 81,145 52 055 65,879 63,358 754,296 461,419 | 273,252
Chile....oovvviiriiriiiiniiriiiniiiiiiii i i | 8,675 43,766 15,460 179,690 344,572 | 152,870
Cuba . 46,265 | 270,942 86,249 218,933 950,526 959,379 | 1,328,215
Denmdrk “ 10,503 73,226 4,273 83,432 256, b&l 65,044 | 285,543
Dutch E. lndne 40,942 | 306 67,827 655 | 1,580
Egypt...... 4,429 | 713 2,896 60 8,746
France . 848,969 | 305,025 927,462 315,715 2,008,274
BreRch AfriCa, oo o cooio o iuiboovsiienuniovavas|osssnosnnnsins Yie ks smes oan 2,164 767 4,938
French West 17T ARG+ M R G R et ¥ i e Sl { BTEB hoswivasvrnninilornnssnssanisss 300
Germany ........ 548,517 | 257,267 907,710 238,946 X 39 2,085,866
Greece. .. .. K T e G e 136,778 1,910 307,067 | 133,621
Hawaii 1,078 10,690 608 31,042 15,245 | 95,672
Holland 168,708 282,441 155,921 218,009 1,182,007 | 1,023,969
Italy..... 127,077 217,379 77,184 19,507 635,358 | 202,653
Japan 240,732 | 61,449 246,637 97,434 308,344 1,657,316 338,720
Mexico 31,308 | 60,478 14,345 ! 45,627 435,459 488,952 374,891 937,958
Norway and Sweden: | |
ONESETMTRER ¢ 2 s Oarwih w08 n b s L0 W B A B R 2,712 | 86,055 30,503 51,225 109,990 266,974 217,256 | 237,607
5weden 18,116 6,397 27,483 1,736 115,225 91.565 165,388 | 87.726
..................................... T el R VT R e 10,904 64,624 | 82,239
Phnllppme Islands N | 413 9,016 582 22,373 5,146 80,894 | 7,926 | 58,264
Porto Rico........ . oo 3,359 MLBAY 1 e dais e 41,223 44,271 328,404 | 204 282,585
Portugal. 14,472 17,211 25,273 15,272 94,343 53,314 116,787 59,146
Russia.......... 23,378 | 9,061 21,157 45,929 282,425 137,632 244,635 231,077
San I?ommgo. vee 87,192 | B Lioas o v s shacs 3,180 719,313 7,280 102,962 15,203
St. Pierre .... 34 | 11,906 1,498 12,836 4,837 111,461 3,861 93,732
pain........ | 281,495 { 32,548 248,717 226 696,645 45,720 781,820 | 20,046
Switzerland. [ 193,130 | 1,110 224,552 | 588 1,415,636 8,276 1,908,585 | 11,863
Turkey ....... | 88,528 | 45 Y RSP B o 267,007 1,220 410799 | - 2837
United States | 21,806,725 | 10,821,850 25,882,981 12,766,604 142,372,929 76,856,678 | 185,562,370 | 78,129,218
ULBBUAY - oo conrvvieitaiiintiinientiitiatteti i titraanieaains { 115 7,742 92,264 | 6,194 68,472
Venezueld ........... i 4117 | 1,522 ‘ 33,031 7545 | 50,908 | 20,718
Other TOretir COUNEries ... i uboive o itine inason i i 46,730 154,740 207,521 504,068 | 63 3
Totals.. 13,298,545 | 30,442,415 | | 168,096,301 | 91,408,771 | 216,330.329
,‘ 35 434, 0&9 37,717,692 41 6&!.2’17 37,527,491 240,108,431 199,850, 782 | 304,318,375
T ETT e e R RS SO S R | i ST | o
Sisaa 5 37&151.731 | $79-160.718 $439,959,213 I 3512.457.752
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' STOCKS AND BONDS—Montreal,
We offer the bonds of | | Capital and Rest ‘ TORONTO MONTREAL
| d
a substantia f S pERRS ‘i—x T i T s T
. H ce ce rice ee
| G2 Pad 53 BANKS o ’ F lfel‘ Feb. 8 |Ena’d| Feb. 10| Jan. 31| Feb.5 |Ena’d
ONTAR |0 TOWN \ @ wp | Rem |35 Mo - l ] 1‘ 9 |Febs| 10 i 1l [Feb.:8
due at the end of s o e T RS = _1_ e
: | 4,866 4,866 0530 248/ British North Am..| 7 |.... ....|.... ..oloces oo PR AT IS SR R
twenty years to yield | | 12 %g‘ |2,%\ 3'_0001 50! %.(,’,,,,‘,,,‘,c., 100 212 . !\ o /L
b J | 5,000/ 50 minion sl es BOOBl  BBleses coce]ieie ecor]anen crsn]e e
4% per cent. 8'000/ 8.000| 2'250| 100/ Eastern Township RPN e ; 19
| 2,710 '.!.SSM 8,009/ 100, Hamilton . 2064|210
| 2,600/ 2,500/ 2500 100 Hochelaga .. ; . 80
| 1,331 1,179 375! 100 Home Bk. (u 6 AT SRR ISR o WS AR S 1 (R .
| 5,909 5,639 8,639} 100/ Imperial . 225 2
| 6,000, 6,000 4900 100 Merchants | 3 .. 186 {.....186 . 52 J
}.%] :.% 1250 100| :/lde(l:opoliun Bank | a2l e b ';265§ i P PTIETT) FYT O E PR R g 5
S| 4, 4,400| 100| Molsons .. sasl we (dssss
Toronto .took lxch-n‘. 4,400/ 14,400| 12,000/ 100 Montreal . o 133
2,000/ 2,0001 1,200 10¢| Nationale. o e
OFFICES: | 774) 774| 1,405 100| New Bruns =10 e R 6
6D ' Gard | 2207 2208/ 150 100| Northern Crown(u) SRRl PR ST L S v ey
London, B.C.. England | 3500 3,500 5800 100| Ovtawa vr-. i 316 |- 310'| " 80 :
» B.C., | 8500/ 3, K BIPR o csesovissnsh M dioie 900 1icon 310 [ioon 20 V. OOt laaic]iied svsafinnsl sosifenden 3
Winnipeg, T to, | 1,000 1,000 100! Provincial Bank (0).] B8 [.... voooleess caei|oone cosafevunas] cor wanr]iaes oowilioee con Jorases
a;':n?e' ‘2;2:‘_° c&t::.n. 1 2%' z% 1,250 188 gu.bl.cﬂ STl B8 1 GOSN LRy G C e 75
Our Bond List mailed | 2.000 2000 ;m |50 et
on request | 978 944 '| 100/ Sterling (0) .. e e o et N s M b Y R
4,000 4,000 4,750 100| Toronto .... ...... s S 1| 25
4.367| 4.354| 2:500 100 Traders....... | 8 5 14 64
4000 4000 2/400| 100| Union Bank | ¢ 40 |.... 15¢ U IR ey i 1SRN G
688  578| " nil| 100| United RasplreBRO0} -8 1 0 e e e g L
| COMPANIES
| Trust
1,000, 1,000 700| 100 Nat Trust Co., Lid..| 9
INVESTMEN T 1,000 1000 boo\ Tor Gen Trusts Cor | 8
......... | Union Trust........| ....
; | Loan
630 680| 840/ 50| Agric. Sav & Loan ;
SERVICE 6,000 6,000/ 3500/ 10/ Can Per. Mtge. Cor| g
2,008/ 1,004| 740 100/ Can Ld. & N. Invt.| g |’
2,600, 1,600/ 1,260 100 Cen. Can. L. & Sav.| §
2,666 2440 45/ 10| Col. Invest & Loan| § |
1,000 984/ 140/ 50/ Dom.Sav.& Inv Sc| ¢ i
2,350, 1825/ 520/ 100| Gt. West Perm..... ¢l
1,600 1,100 615 100 Ham Prov. & L.Sc| 6 |
8,500 1,900 1,900/ 50/ Huron Erie L. & S| 19
£ 2 Ssmtsim
. 700 415 100 nded B. 0an .. 1
We shall be pleased 1,000 1,000, 300/ 50/ L.& C. L. & A. Ltd ”{; :
f 2%“ I% £00| 25 gomLL&.i‘)&L hld‘tge 8
is ; y B 800, 50| Ont. L. eb. Lon | 7
to furnish Investors 708 72| 85| 60| Toronso Morigage .|\ 7
% 2 4 465/ 418 132 40| Real Estate Loan ..|" ¢
with information 1 4
. o Transportation
about Securities. Can. p-:mc Railway|' 10 210 00 | 182|176 1743|2098 20032097 2098 7928
Detroit Jnired Rly .| .. . : Cl72k 72| 825 63% 62| 72% 728 7114 718| 7685
0| Dulyth .8, & A, 1L 3o Rl e fedl s i e 1a; 1B
~ . | b e pfd.| . .. $
We execute orders | Duluth Super’r, com| 4
gulihg Elcc.l’ric vena ¥ 0L
5 ..| Ham, Steamb’t
ko . uy or sell s Havans Elgct. pref..| 6 |
. com.. 31,
on all leading 100/ Ilinois ‘Traction prf.| 6 |
100 :‘Iu.;l“rw.‘.‘. 6.
Sxe . . + ex. N.W.
Exchanges. .- .- 100| Min, St P. & S.8.M| 7
100 pid.| 7.
100| Monterey. ..... pfd.| 5 |
... Mont. R.L. & P, p(d A
100| Mont Street Railway| 10 |, L
100| Niagara,St. C. & Tor| .... . B
100, Niagara Navigation | 8 ] -
i% gongn&l{h{‘inﬁon 8 121 1203 £
ort o Traction
A' Ec AMES & cu. ...| Porto Rico Rly. ,,?, i 295
A B, AMES lgg gimhb::g."'l g ST e DR e e l%
By ES E.D.FRASER® 1 C ot v
; ),000 ... | 100/ Rio de Janei 5 9288
H. R. TUDHOPE w.%} lc,ggg 2,507 ’3 g“f'“h&?"é B T 25
| 9 186/ 1 t. Lawr, + Nav 1 ERICIHY ceen
Members Toronto § 18,876/ 18,87b| | 100/ Toledo Railway ....|.... K IPELe DO
[ R ? oo 8,000 8,000’ 393/ 100 Toronto Railway ..[ 7 1258 1253 1969
) ange g.m[ ‘2,826 Fm 100 %m?;"d%l&l"p"(' 6 103 01 foeon vovs]ienn mesalrsansfinniiazes] soopeoclanse sy Veenia
swoweafi il oS o T T R L e i r o RS e e A svaianeatil el ARG
TORON 20,100| 30,1001 500| 00| Twin City Ty, com| ; 13" 111 [1ii° 10 111 110 | 1018
10 . CANADA 800, 800| .. | 100| West India Elect. ..| 5 |.... ot el e [Rrre
6,000, 6,000/ " ggel 100/ Winnipeg Elect ....| 10 |180 .... Pk colb s bl 19 ... 110
Tel., Light,
Telegr., Fower
12,500 l%.g% onessl VB Eell Telephléne 8.
4,000/ 4, 2,161 50, Consumers Gas 10 |.
8TOOKS AND BONDS—TABLE 1000 1,000 21 20/ Dom Telegr 6|
NOTES, Y AT S .. | Kaministiquia 8L
Nk R vy g RO honionElecm e N
41,880 41, 908 | 100/ Mackay, common 5. ¢
(1) listed. =
There are Sigaoon bnge i, | ol T ee0l: " Yool Mex, 1. 87 Cos o] §1. :
standing. Quasterly 2400 2.400("":""" | 100 7 ) & ; )
[Half-yearly. ©],20000 20001, .| 40f Mont Teleg. . 8 ‘lia3d +ay |46 Tan 14‘5 17 - :
17,000 00| Mout. L- H & 8 o 5 { 0 i
Prices on Canadian FExchanges e N a0l an - 110 109 (159 158 (161 1472
are compared for convenience :lth 2,000/ 1.580}.7,800 100 8“":.’11: gl; 6 H e s
those of a year ago. "8.500 8,500 """ }gg Shaw,W &P . Sl o 995 994['12} 112 |112F 1124 1111
Quotations of Cobalt Mining 4,000 4000/ 1,000/ 100 For Elec Ligh 8 182" 180p| 120 3127 |  418f.cie ciiifiinione il ciaifaag
Stocks are those of Standard Steck ;
and Mining Exchanges. Industrial
Montreal Steel stocks are com- ?';%5’ ?gg 7,500 ng Aml. Asbestos, con;.
monly termed “Switch” on the Ex- . B81...... 0 pref.
change. They are quoted as Mont- g% ?-% ...... :llgg Blk. Lake, (12;5..... y
real Steel in our tables. “eas| 635/ . 7| 100 e
All companies named in the tables s22| 522/ 0 07|... | B C.Packers {b A
will favor The Monetary Times by | " veseneliniii] 100| B.C. Packers, com..|.... o
sending copies of all circulars fs- 2 B Can. Asbestos... ‘liaai Toii
sued to their shareholders, and by .| Burt, F; N., com.... {1? 0
astifying us of any errors in the 5 Cyn Coe. pref .
tables. 2 S I} oaes 206 4
Montreal prices (olose Thursday) | 7500/ 5,000......] 100 Cmdace;f:;-;;j' T ik 1 2 214 ‘218| 21f 213 ‘
lshed by Burnett & Company, 12 | " i

st. Sacrament Street, Montreal.
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Toronto and Western Canada SRR ETR0CY RACHATOR

°
cap. a
h 4 o« T o | Price Price
" — £% i < | A rauak 2| Jam 27 Feb 4
] =19} -ln | a y P
Sab- | Paid. | 5.2 Industrial |[S7| Price Price Price | Wee { o b Rl sl
serib’d] up |*3  (Continred) |RQ| Feb. 10| Febd | Feb 8 |Endd| Fev 10 | erxl“sl . Feb s P 6+4(110
2 19 g2 11 fFeb 9 10 ‘11 .00'000‘; g
1 ] ] o ke et _"\'_"— 1,000] { 1%pd| 16 295
............ .++:[Can. Cement pref.| 7 |.... .... { 2,850/ 1,82 100 G.West P, L.&S 9
...... D TR Covell =t Aufu malivdes N Gh e e + 20 500 100 Home In.& Sav.| 9 (140
........... g ...pref.|.... ..600’ 750, 50 Northern Trust.| 6
2.715| "2,7i5| 100/Can. Cottoa ...... A B Ml i 500/ 125 50 Standard Trusts| 7
8,575 3,575 1 3 Sos comebl b i 6,000 8,000 100 Winnipeg Elect.| 10
2,806/ 2,809| 100/Can, Con. Rubber..| 4 |.... ... RORNETHE B R = o 99 | | 5 | Ullurrln
1,880/ 1,980, 100 m!. o PR AR RE | 0] M ATESN o9s . BICP.L.&S...[5¢]iavs sees
1,783| 1,733  100|Can, Couverters L) VIR il L Kt [ iaiet g T A : " éay 235 135 &) Corn L‘n&‘l‘run §
7,640/ 7,310/ 100/ Can Gen Electric..| 7 - ¢ 600) 167| 50 Dominion Fire. [---|....
s 500/ 100!Can Salt .......... & | ) SR B e WA AN e R pdia e [ndabia e Ridkd 407| 154100 Empire Loan. .. 6
65| 565/ 100|City Dairy com....| 2 [. R | spasfessansasnfac duns 3500, 1,900 50 Huron & Eri
150 419 0 ihacis G| udan | o5 GR BRI IC sk e fom § sas apaifreine svds 2,500 2,201 100/ North. Crown
6,212, 6,212 o PR TR BRI I U s (A o AR b
00| 20,000 , b
15,000, 15,000/ 100{ Dom Coal Co....... i 1043104 103}
8,000, 38,0001 100 R T PR e e S SRR Sty B Ty B T et ‘115 108"
ssasoefsasivsfiees g:m.é’arf.é. ...... T DR v U8 ST A ERO S o e tbhie (A et Gy s
shonsolsone o fose: m. Steel Corp’n.|.... 5-,‘ 59‘ 59 | 40|
,000| 5,000/ 100| Dom. Textile com..| b 4. R ) ERP PP |...|S. Afr'n Seript.. ...
2500|1860 1ooE AT vt B 6‘23} T o 14 1008 350[100}w“mn Trust..| 6 [110
S weEA s o0 ....|E-Can. | In
8,000 %,804| 00| Elec. Dev. of Ont.pf] 6|’ ol "“ M4 S a0 00/100(aretie Tou Ca... .
500/ 100|Interc. Coal........[ 7 2453 1,213/100| Bea, Lum, pfd. .
219 219 100 pref....| 7| R U b |Col. Fraiti'ds... ...
2,500, 2,100| 100|Lake of W’ds Mill..|6+5|- 996|390 100| Man. Iron Wi,
1500/ 1,500 100 ofd.| 7 |. 40 40100 Man, ' PdBrick .
Voaarstesesielssvs|Lake Saperior...... SN e Dol Lo R S TR 8L i R S, e it B el invemmady P99 Mo Rt ‘l()(l‘}(o, Cr'nS'ps.
.600 l.g {% Lagrentide ngor..f. ; % y 300 300 100/ Traders’ Bldg. .
i oref. ‘ , 266, 1 0| |
vessss[.an.[Maple Leaf L:l.illing(. iy 4 [ %0 100 W.Can, Flour
Sl - pref.|...
00C| 8,000 100/ Mont Cotton 8
e ) VANCOUVER STOCK EXCHANGE
5,000, 4,987 100|N S, S!ul& Coul 5 y 18] o
1080, 1,080 100 pref| 8 Sep. e | 2 | Jan, 2| Feb.1
2,500/ 2,600 100/ Ogilvie Flour.. 8 A2 |Paid | > | LISTRD 2 1 d} |
4,000/ 2,000/ 100| DI 7 |- =§ | wp | 5| Z |Bd. Ask |Bd. Ask
650|  650| )00|Pagific Burt.........|... ha | = 2] p
650,  650| 100 pref 71 2,000/ .. .... | |Alberta Can. Oil 183 15 | 184
reeeale aenn ... (Paton Mfg.... 2,800!...... | 1/Alberta Coal. R
4,150/ 2,150/ 100/ Penman, com 4 3.000|...... | |Internat’l Coa 65 63 sbi
1,076/ 1,075| 100 pref......| 6 |. 1,000/ ...... | |Portland Canal. 11 113 14
m ggz }03 Wm. A, R"l‘“-COI? lg ln()‘,, Stewart Manr‘ 220 ?ig 2
u! neE. 2,500, . 10, Western Coal RSN
8,750 8,750 100(Shredded Wheat....| 3 () ek .|100/ Burton Saw..
1,250 1,250 100 pret.| 6 2,0000...... 1100/ Dominion Tru §
coneenf oo | .. |West.Can, F.M....| ... 20250, 1,83/100/Gt. W. Perm.... 121§ 125|119 ...
.000( 1000 100| Windsor Hotel. ....| § ; 800/.. ... | 25/Lasquetie I.Min. 33 2% 2}
""" 1/ Nugget ... 82 (T8} 88
Mining (Unlisted) 1/Bear River. .... P L
1000 1 ...| 83% 38} 81 80§ .| +|Bitter Creek (u) o] B
900 1 $5 (250 2°0 (230 225 { 50 Glacier Creek(w)|....[.cen +aus
1,500 ] oo 358 85 | 113 11 1 PortlPd Wd'r(u)| ... f.ev .ons 74 104
500/ . 1/City of Cobalt. $3 |46 41| 174 163 1/Red CLff .. .(w)|....|124 127 |139 1R
6,000 1/Cobalt Central .19 8110 7 1/Van Portland .. [ o.fuee oo
8,980 1/Cobalt Lake..... ..;....[ 2l 131 | 1/Stewart Land(u)|....|.... 22 |.... 22
1.500 1/Cobalt Silver Queen|.... B ains 100/ B.C.Pack.pd-()]...of.ree vonafrres cune
4,000 5 100/ B.C. Pack Com|....|.... .... RN
2,000 1 t6t9[5 .1100/B.C. Per.Ln. (u)|....|.... 128 | ... 128
1,000 1|Foster Cobalt . -1100/B.C. Trust'...(u)|....[105 . . |106 ....
1 500 1/Green Meehan ves|/Crown Cert ...ofcesefiees 98 |oee. 08
3000 .. 5| Kerr Lake.. 5+d . +|Northern Cert..|eoee|.... 104 |.... 105
15600 5/La Rose (. 2 5 Pacific Whal 1 Ry et G ol
1,000 1/McKinley D: 15 1{Am, Can. Oil(u)|....|.... 41 | 46 48}
6,000 5|Nipissing () .....3/5t23 6\9 C.Copper (u)....| 6 7|6¢ 7
1,000 1/N.S. Silver Coba < .|100{Can. Consol.(u) [....| 49 B8 |.... ...
2,600/ 1| Peterson Lake 50'(3“1 N.W Oil(u)|....| 9 113 8% 12}
5,000 1/Silver Leaf . .| 1{Dia.ValeCoal(u)/....| 6 8] 6.8
1,500 1| Temiskaming 100|Nicola Coal (u)....| 56 70 |'65
1,000/, 1| Trethewey (). 1{Ram. Carl....(n)] ....| 82§ 40 |.... ....
8,000 1/Interna. Coal.. 1|Royal Col.. :u); 1: 7‘15(5)4 ’;g;: 14
a1 ..Crit..u A
[ssue; BONDS, S.A. .Scrip!
3-“3 500 gl:ll ;‘E‘A‘k 5 e ———
e C e .o
ity VICTORIA STOCK EXCHANGE
o 3 . e ——
00/ Can. Con. Rubber..| ¢ Cap. in thous’d| & 2
Han Nos Bl .ol ] —|d P Jan. 23 | Jan. 20
Com’l Cable.. 8 8% | Paid | T LISTED s 1 11
gom \Coll... 5 4 2% | uw (& A |Bd: Ask |Bd, Ask.
om Cotton. «..... R B M e e e
Dom lron & Steel.. g f.%’ ------ | } Albe%n Can. Oil}....| 11§ 18 |2 14
Dom Textilea......| 6 e i W Am. a%Oil‘«- ... 861 37 |41 4
162 1925/ 100 Bovaiis] <8 e 1325"‘;3 '(’f'&(:' ceee| 8
1,000/ 1925 100 % TR 3.0001... /. & 1| Dia. (a:le& &
450, 1925/ 100 Sy e (o A R llster. C. AC...|...
3 besee ve- |E.Caniada P. & P. | .. 0001 ... 00| Rogal Collieries).....
0,000| 10,000/ 500( KKiec, Lev. of Ont...| 5’| 83 823 828 82| 394 “gigl  1iclTiiz crre| MY eeerfeees ceeeiaene B Toeal 10018 C. Perm.Loan, ...
U U e e e S R Sl i el ol et ] LIk o CLAOLR (RS0 ¢ BERETS s Dominion Trust|....
7,823 1952|1000/ Havana Elect.......| 5 |. Great Wt. Perm|....
237| 1918/ 500 [ntercolonial Coal..| 5 |. % Pa. Wh'al’g Com|....
eoss lisesns| »»|Kaministiquia......|. ... s Pref|... L FRCREY
750/ 1916/ 500 KeewatinFlour Mills| "¢ tewart Land...|....| 174 20 |19
1,000/ 1923 1000| Lake of Woods Mill| ¢ i S.A. Script.... 726 785 (726 775
1,200/ 1920/ 1000| Laurentide Paper...| ¢ 3 Bitter Creek. . . vone 88
6,000, 1985/ 100/ Mex Elec Light ....| 5 |. . Bear River..... WS PR S eate e
10,000/ 1988 500 Mex L& P .... 5 e 50 Glacier Creek . 15 . 15
7.500| 1932 100|Mont LH& P.....| 4j|. . ’Mam Reef.. b s e DB B S
1,600| 1922) 100/ Mont StRy........[ 44/. . 5O K. Fraction. ¢ PRSI
4,000, 1959 38 N, S. Steel and Coal| 5 |. .| 2 (Ponland Canal. |....| 13 18} 10} 14}
1000]......|'¢8 Cona'd| i 6 .| 1{Red ClisF ...... ohed 120 120 127
1,000 1 O‘q'i. Milling ....| 6|. 1|Stewart M. & D.|....[176 250 |180 250
750 2 6l .| 1/Nugget Gold ...|....[ 81 85 /[.... ....
3.500 il 25! Lasquetie ..........l 3% 4| 23 8}
3,000 5
1,000 6.
z.m 0 Your Annual Report
- ® should be advertised in
226).... Rly .
5881 1828 1000 | Weat tadia Eiser | 3 the Monetary Times.
600 1981 100/ Windsor Hotel......| 4}/.
S ol aiic el LEL TR - Ask for the Rates.
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CANADIAN SECURITIES IN LONDON

. 4 i
0 . o . |Per| P Pri : y Pl
G:z"‘:';::‘":::::.::" hpn'“zé Municipal—(Cont’d) c_:é Jan. 26 Rallroads —(Cont’d) 19:f;6 Loan Co's—Continued | J“r?ci
P e T ‘ 306, ¢ i 2 |N.B. Can. Iny., £5, £2pd T I
Dominion St. Catharines,1926 .... 4 | 99 101 |G.T., 6% 2nd equip. bonds..... 1o 112 i i 3
Canada, 1911 (Conv:n.)‘ 4 100 101 |St Johm, N.B'.18843...| 4 | 99 101 | Ditto, 5% deb. stock ......... 136 187 | Duty ‘C"““;‘,,“‘bﬂzﬁ)“z ---------
Ditto, 191013 ......../ 4 | 102 104 | Ditto 1946 .......... 4 | 99 101 | Ditto, 49 deb, stock ......... 105903 - PYeet ot . dab: stoc] 1 4
Ditton oeae - o | 33| 1004 1o%ilsaskatoon City,i988;.:| 5 |108 107 | ‘Do. Gt. West. 5% deb. stock .| 123 i51- .1 Dy, .ﬂ"gﬁdgbl;“f“‘k 99 100
Ditte 1910-35.... ... P8 100 L0 ooke Cley, 1955 .| 43| 101 108 | Do, N.ofCan. 4% deb.stock ..| 100 102 | JRHo Fofd LA got o m 7| veeeeeeees
Ditto, 1988 .......... 3 | ‘004 '91)]Coronto, 1918.20........ 5 |103 105 | Do, Mid. of Can., 5% bonds... oo 102 L T gy e L
Ditto, 1047 .......... | 2%/ 76° 78'| Dirto, 192128 ... .. 4 |100 102| Do.W.G's & Bre, 7%bonds..| 106 110 |Triste 0800/ 520 6
Ditto, C. P, LG uock 8% o 101 | Ditto. 1909.13........ 4 | 99 101 Ditto, 4 % guar. stock......... | 912 913 D!“°' d‘i"°- sl vass 3 3
Ditto, debs. 191 | 47" 1004 1013] Ditto, 1929... .| 3% 91 9| Ditto, 5% lst pref. stock...... {105 107 | e LLANEOUS 15k
Ditto, 1930.50 .| 8%/ 1004 1013] Ditto, 1944.8 . ‘137" 100 102 | Ditto, 5% 2nd pref. stock ..... 95 96 LL - l
DT T s e | 3% 1000 101 |vancouver, 1981 A ‘ 101 103 | Ditto, 49 3rd pref. stock...... 534 537 |Acadia Sugar Ret 2, 6% debs....| 90 2
Ditto 1914-10 ... .. .| 8% 100 101 | Ditto, 1932..... ‘14 101 10t | Ditto, ord. stock... .......... 24§ 241 | Ditto, 6% pref., £L...cun.... [19/- 20/
p,.o,,,,, L | Ditto, 192647 .. '3 1301 103 |G.T. Junct., 5% mort. bonds....| 106 108 Ditto, ord., £1...... el sado] 14, 15)
Alberta, Cha |4 100 102] Do, 194748 ....... ¢ [102 108 |[G.T.West., -L% Ist m’t. b'ds..... % 9 gs%ul'o;:l& Aﬁ)leﬁc4§%0ci'|; ..... 1
ety Columbimii.)i"lﬂry %101 168 Victoria City, 1938-58 4 | 98 *100 | Ditto, 4% 2nd mort. bonds....| -.ccoeneen o ht lec. Rly. ebs.... 102 104
Dt 100 a, 37 88 84 Winnipeg, 1914 . 5 102 104 |Minn., S.P.& S.S.M., lst mort. Do, 909er-conlldeb.st k....} 104 106
Manitoba, 1923 ... ... |5 (108 1t Ditto, 1913.36 . 4 | 100 102 bonds Atlantic)............ 103 105 Do, Vanc’r Pow., 44% debs....| 100 *104
Ditto, 1928, .. 1 3719 | Ditto 1940.... .. 4 | 102 108 | Do, Ist.cons. mt. 49 b'ds....| 100 102 Ditto, 5% pref. ord. stock.....| 128 132
Dl:w. R as ! : l‘)u 102 Do, 2nd mort. 4% bonds...... 99 101 Ditto, def. ord. stock ......... 148
Dh:g' I‘M")' i :‘\; :::: e Ditto, 7 % pref., $100......... 152 15 Ditto, 5 % pref. stocke.....o... 113
B 1A k i g )8 RAI LR OADS Ditto, common, 5100 .......... 140 143 Canada Cement 7 % pref 9 91
New Brunswick, m‘;‘n 4 (102 104 Do, 4% Leased Line Stock....| 92 94 Diste, 096 It mont, benda_.;. .| 1050 20N
Nova Scotis. 1042, ....| 3%| 90 91 |Alberta Railway, $100 145 150 NS",? i | 0ot g b |68 N e e A i
- - g PAVE 3pvas g itto, eb. stock. ........ 101 103 , 170 pref. sStOCK..........

BR:::' {gg; 3‘ Alll)‘;' 5; :“bl‘:‘ k(al‘;i:"‘i‘“m ) }g: ;f,;“; Q.& L.St.J. 4% pr.lien b’ds....| g9 92 Elect. Devel. of Ont., 59 debs..| 82 845
Ontario, 1946 .. 08 [CSI & Ea'm ibg deb. stk (101 108 | Ditie. 33 st mort. bonds......| €1 61 [LAB,TPAED OF %33"6?3§'°fd 11" 108
Dlno: 1M7. lih Can. Atlantic '49(’; Gold.B'dl M 6 i lncomi Bc::lnd' ........ 1o 12 M.l: ll‘ElI‘«.: Iglwlel: 5% ﬂ)tm tol.; s 874 %
Quebec, 1919 B o it 0 g0t b dy | 100 107 [OIs0e Gomech (i deb.stock. -1 100 103 ogee Light & Pos s1° 08
Ditto, 1912 .. 5 10; |G, N° 49 (Man.) D odsl 100 102 Ditto, 3% 2nd deb. stock ..... % 78 ex. Light ower com + 904
Ditto, 1928 1 108 | e istiont Dy Tote.bide | 100 (108 | “Dista, incoms Begds......... 116 117 ) D et o Rl -
Ditto, 1084 1 1rreesr] 4 - B b et S Bttt Y B et I I e D et canmon % 1%
Ditto, 1955 ...........1 8 |.... ....| Do, 3% (Dom.) guar. stock | 81 %6 lgy of Brit. North Am., £50 76 17 Ditto, 5% 1st mort. bond 8k 994
s.l.)‘::l'n,h 1087 eigasirres [ : | l:;‘l “&? go. “:bnf.nnd ?Q?gtgiond‘: gg %8{ Bank of Montreal, $100%........| 251 258 MDiuo, 69% bonds ...... W 101 102

chewan, 1949, . ... | | ) - rta, st o 5 3 . Ld
Mo, | AR B T e e L i
c.nl'm;y ?}%:3'}'37'3”“1 m‘ :3: }::ﬁ 1?0 %g%yi(“kde.t?f'..k. ..... 9 92 |Brit. American Land, A, £1.. 10y 124 B?::z, dgi??o?fﬁ:dé). 3 . }gé
Ditto. 1930.40. .. " | 434 168 105 |, Do: 49 deb. stock. . ... | 91 93 | _Ditto, B'E)C'“ ......... o 14 18" |Mont.W.& P. 44% prior 1 03
Edmonton, 191547 .....| 5" | 194 108 |Can.Nor. Que. 4% deb.st’k | % % Calgary & Ed'ron Land : 1 |ogilvie Flour Mills... -........ 132
et T 4t ".| 4| 108 109 | Do, 446 Ist mort, bonds... | 92 94 [Canada Compary, £l 26 30 |Rich. & Ont. Nav.new 5% debs.| 97 99
Hamilron, 1034..... ‘ 4100 10y [Canadian Pacific, 5% bonds | 104 106 |Canada North-West L“d 5l 90 100 |IRio de Janeuo Tramway, lhnu. 1063 1073
Moncton. 1925 ... | 4 | 97 99| Ditto, 49 deb. stock...... 105 106 |Can. North. Prairie Lands.$5....| 2§ 2} Ditto, 1st mort. bonds 993 100
Montreal, vomiggand i L e 81 | Ditto, Algoma, 59 bonds. | 113 1156 Hudson Bay, £10......... | 1014 1Z% Ditto, 5% bonds ...... 91k 95
Ditto i&d' st 1 l(li" 104 | Ditto. 4 9% pref. stock. ... 104 105 |Land Lom""ﬁon °' C“ £1.. 2 24 |Shawin'n Water & Power, 112 115
Ditto, 1033 ... ..i...| 8%l % 0 itto, shares, $100........ 2134 213¢|Scot. 0. & M £3, 42 pd. 2 8k Ditto 5% bonds.. 106 1
Ditto, 1942 - 1892 5] gy |oom. Atlan,, 49 1st deb. s’k | 98 100 5°“'“"“,“"¢"‘ L‘nd %1 1§ 2t | Ditto, 44 % deb. stock 102 104
Ditto, 1048 % 0% 108 | Difo, 49 20d deb. stock. | 92 94 | Ditto, 5% deb. stock 104 106 |Toronto Power, 419% deb. 100 102
Ottawa 1913 . 2 u“ 101 03] Ditto. 5% prefe St0CKe. oo | con sieans Western Canada Land, 1} 15 |Toronto Railway, 44% bonds....{ 100 102
Ditto, 1026-46......... 4" 100 101 | . Ditto. ord. stock ..... ... aiitiree|  WOAN COMPANIES W. Koot'y Pow. & Light, 6% bds| 107 110
Quebec City, 1014-18 . 45‘\ 100 109 [G-T-P., 3% guar. bonds. ... | 813  82)|Can. & Amer'n Mort.; £10...... 12} 123 |W. Can. Cement, 6% bds £100.|78 82
Ditto. 1004 1 4% 100 103 | Do.4% m'tbds(Pr.Sec)A | 9 98| Ditto, ditto, A%pald. . ..uiiis 2 2 | Ditto, shares............
Dlno' 1958 | 'S 100 12| Pe. 4% Lom.bds(L.Sup.br.) | 97 99 | Ditto 44 % pref., £10 ........ 9§ 104 Ditto, 7% 2nd debs. K 74
Ditto, 1962 3y 90 9| Disto, 4% deb. stock ... 9 96 | Ditto, 49 deb. stock ......... 974 984 |W.Can Flour Mills, 6 106 107
R-.hn'cuy, ioaa'sh. ;.| 8| 106 10g | Ditto, 4% b'ds(B. Mount.) | 8 96 [Dominlon of Can., Mort, £3....| .vveeveer WWEX i e R PR
PUBLIC DEBT [ 1908 | 1910 Month | Month || Totalto | Totalto
o - L | $ | $ 3 R'::"'U' & ExpenpITURR of Jan. | of Jan. || 3lst Jan. |1st Jaa.
32,510 | 843, 6¢ RSl i : 1
“Payabie in Canada oo ap0%10 | 4.8%.660 onsouaTeo Fuxo | igio | 1911 1910 911
peTeble o gk bl R e Bl s aidh108| 5,755.600l| 45.6005.705| 50.725 687
P i T 2 899, | PR UBTOBRE's o'sv'a's s o oo 0 ke sNoas aduhA vinsoasiss ,775,693 5,785 725 65
a'.ﬂ"i?n‘é.ﬁ-"n'niﬁ?.?p’ Fond. 1100000 | 431606 Excise ......... ] rov0is04| 1,223,113} 12,710, o1z 13: 018,603
Dominion Notes . 3 RO, U84, bl‘ 90,722,905 Post Office . 775,000 760,000 6'250.9 6,988,201
Ly o) Rl | el g (el Sl HRE) HRA
N8 WUBAD .+ s coes v isisnnnnsnnen nraoes o L399 567 ALEMOOUI © 5 Jia s s s b ,033, 22,55 5, 67,2
i f S Mg MpE R 11,020,582 el e | ity e P et
+ Miscel. & Bankin Accounu .............. | 2' 5N, &)0 TOLAY o osviasnnnnyivonsinnsioansssas 8,120,441 9,144,873|| 81,510,622| 94,810,707
3 s s
Total Grose Debte. ..o coeevrersirnes | 817, 80414 ‘. 176 ‘2'24 s e I T O R e 12,280,342/ 12,453,630 59.678.472) 65.447.763
ASSKTE~ | | |
Investments—Sinking Funds.............. 30,475,879 I 15,460,763 BRFRNTES G0 OB LAPEEAL BOCOURY. Bec. ' -
Other Investments....... 32,254,276 | 27,461,851 Pub, W’ks, Rlys, & Canals 2,471,027 ‘ 22,202,684| 23,456,255
Province Accounts........ 4,296,429 2,296, t"9 Dominion Lands .. .:cooesivicioseniriniis 52 | 693,794 5,311

Miscel. & Banking Accounts. 105,663,007 | 97,66 Militia, Capital. .. ccovveveeriiiranrinicreeas 75 736,632|.. aike
Railway Subsidies..............coooviiiiinn 404, J 1,863,777| 1 216,258

b T T SN e e S S G e DA | 157,981,443 llt.s& 1228 e SR R O R 3, 7 4 1 761 812| 1,243,919
South African Contingent.......c.covvviinsfonnnes | AASLCHRALT S IR e

Total Net Debt, 31st January .. .
‘T'otal Net Debt, 31st December. . ...

o) 822,281,619 | 326,83 959

|
| 324,869,970 | 353,436 '45 N W, Territories Rebell'n................... — 386 —33,688

Totl e.cheveosonsnarisenesssee:| 89380781 3,078,181 %1,260.916] 25,877,128

Murray’s Interest Tables

SECOND EDITION - - NOW READY
Price $10.00

Rates 2% % to 8% at % % 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

Canadian Financiers
LIMITED

Authorized Capital $2,000,000

EXECUTORS, ADMINISTRATORS, TRUSTEES, RECEIVERS.
Members Vancouver Stock Exchange.
GENERAL AGENTS FOR
REVENUE PRODUCING REAL ESTATE AND LOANS,
PHOENIX INSURANCE COMPANY OF HARTFORD,
NATIONAL FIRE INSURANCE COMPANY,
OCEAN ACCIDENT AND GUARANTEE CORPORATION, LTD.

——

INDEX TO THE MONETARY TIMES.

An index to the latest half-yearly volume of The
Monetary Times will be ready shortly. Those who
desire copies will kindly communicate to the head
office, 62 Church Street, Toronto.

MANAGERS OF B. C. AND YUKON TERRITORY FOR
CONTINENTAL LIFE INSURANCE COMPANY,

GENERAL AND LOCAL AGENTS WANTED.
PATRICK DONNELLY, General Manager.

Head Office: 632 Granville St., Vancouver, B.C

Branches: North Vancouver, South Vancouver, and 8 Princess Sqr.,
Glasgow.

cr—
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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. Director: L. GOLDMAN, A.LLA, F.C.A,
Secretary: W. B. TAYLOR, B.A,, LL.B.

Insurance Co. of North America

Incorporated 1794. PHILADELPHIA, PA, Founded 1702

| e R o ey RS S R e T SN e $ 4,000,000.00
SURPLUS TO POLICYHOLDERS...... ............... 7,743,980.17
i SRR R G R e AR N R 16,001,411.63
LOBEES PAID BXORED ...l o b, il ary . ok e 149,374,312,55

ROBERT HAMPSON & SON, Limited

Qeneral Agents tor Canada.

Assistant Secretary: W. M. CAMPBELL., |

Actuary: D, E. KILCOUR, M.A, F.lLA, F.AS.

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 ®Riihed
Head Office for Canada, MONTREAL, QUE.

'I'H[ I.UNHUN ASS”HANG[ Head Office Canada Branch,
MONTREAL
Total Funds, $20.000,000

Established A.D. 1720 FIRE RISKS accepted at current rates
Toronto Agents: S. Bruce Harman, 19 Wellington St. East.

THE NORTHERN ASSURANCE CO.,LTD.
OF LONDON, ENO.
Canadlan Branch, 88 Notre Dame St. West, Montreal.

Accamulated Funds, (3000) " sovevanssirstainsvstasnsssavenotins $37,180,000
noRRad- Capltal ' o s ssunssnnsasine ins anns o s sseiinie subobes 13,500,000
p e R S B o AN R SRR R TS R R «se+ $50,680,000

Applications for Agencies mhcned in umcprenrmed districts,
Q. E. Moberly, Supt. E. P. Pearson, Agt. Robt. W. Tyre, Man, for Oan,

Invested Funds 2 g 4 y : 5 $61,000,000 |
Investments, Canadian Branch : > y . 18,000,000
Revenue 7,400,000
Deposited with Canadian Govt, and Govt. ’llustees over 7,000,000

Apply for full particulars,
D. M. McGOUN, Mgr, CHAS. HUNTER, Chief Agent Ont,

|

|

l

|
IMPORTANT POSITIONS |

are waiting for capable Agents in much dc.\imblcllcrritury,‘rcady ’
for occupancy whenever suitable men are available. lLu'rrcs- [
pondence welcomed with those who can produce applications, [
who are energetic workers and successful solicitors. Write at once. J\
|

|

|

|

|

|

Union Mutual Life Insurance Co'y.
PORTLAND, MAINE

Fred. E. Richards, President - Henri E. Morin. Supervisor
For Agencies in the Western Division, Province of Quebec and
Eastern Ontario, apply to WALTER 1. JOSEPH, Manager, 151
St. James Street, Montreal. Saihade

For Agencies in Western Ontariy, apply to E. J. AT hll\_.‘\ON, Man-
ager, 107 Manning Chambers, 72 Queen Street West, Toronto.

LONDON &
LANCASHIRE

FIRE

INSURANGE COMPANY

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.

JOHN MILNE,
Managing Director.

w. M. GUVENLOCK,
Seoretary.

SUN FIRE ——
Pounded A.D. 1710
Head Office. Threadneedle St., London, England
THE OLDEST INSURANCE COMPANY IN THE WORLD

Canadian Branch—-15 Wellington St, E,, Toronto, Ont,

H. M. BLACKBURN, Manager
E, McKAY . . Ontario Inspector

Toromo}HlGlNBO‘l HAM & LYON Phone M 488
Agents /IRISH & MAULSON, Ltd., Phones M. 6966 and 6967

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.

Adveritise your |

Annual Reporits
« «» IN . .

The Monetary Times

C==
INSURANCE COMPANY

=@ LIMITED (=2
\ —

>
CANADA BRANCH, HEAD OFFICE, MONTREAL. |

ASK FOR RATES

THE ADVERTISERS ON THIS PAGE woula

like to know that vou ‘‘saw it in The Monetary Times."
You will confer a favor on both advertiser and publisher
by mentioning it when answerina- advertisements.
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MUNICIPAL MACHINERY. 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.

THE MERCANTILE AGENCY
R. G. DUN & CO.

Established 1841
210 Offices—(14 in Canada)
Rates and subscription quoted on application,

COMMERGCIAL UNION ASSOCIATION.—Western Canada’s
targest and most effective collection firm. Winnipeg to Vamcouver.

Reference, Traders Bank of Canada, 611 MclIntyre Block, 416 Main
Street, Winnipeg, Man.

INDEX TO ADVERTISING SECTIONS.

Barristers: and: SOlCILOLS Rty (i i~ Bo i sl woisin s s/l 6563
Bond Dealers

............... Oor, 12, 47, 40; 50, 51, 53,.50
Chartered Accountants

A DOUBLE CYLINDER, DOUBLE
CRANK ROLLER THAT CAN BE

............................. 606, 7
USED IN EVERY OPERATION IN Charterad Banks . . o s i s vty i it wiia 6002, 3: 45,508
ROAD BUILDING Collection A EICIERE . /it dily s oh s v s waeimins sisiars oo diean sa s 660
ons NI A T LV o L R T S e T ey
The special features which distinguish the (4 e l'n‘k”‘“( - i
Waterous Road Roller—the double cylin- Correspondence - Schools . i sn < snimdon oivrdios vaisss divn 666
der, double crank engine, two speed gearing, Debantires For Salar iz cun b MEene T b i 652, 53
high pressure boiler, etc.—make it adaptable Dividend “Notice (_'
for all road building operations. : Vidend . INOMCeR:, riaiab Eealale s fisussiampiaiol fle e ans o8 s ¥ he. s )52
It can be used to haul road metal, to plough B T AV RS i a i o e R R Ty e ROy WAy s, w0 e e s & 601
or pick up old roads: the double speed Factory L aCations s oo i s St b R et e 662
makes it suitable for slow or fast rolling, * 5 b 2 : ; s
and the band wheel attachment and perfect Financial and Real Estate Agents ....654, 58, 63, 64, 65, 66
governor control allows its use in driving Fire Insurance Companies .......... 601, 59, 66, 67, 68, 60
Rock Crusher. Guarantee
It s bullt in 10, 12 and 15 ton sizes.

., Liability, Indemnity and Accident Insur-
ance Companies
| Interest Tables

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 Bulletin No. 301

THE
Waterous Engine Works Co,, Ltd.
BRANTFORD, CANADA

............................ oL, 12 02
...................................... 658

‘ Investment and Loan Companies
Life Insurance Companies
Miscellaneous
Municipal Machinery

................................ 660
Trust COMPBIIES </ 5ibii @it bl Susih s iivia v o drateg v s e 608, ¢
Wanted " AdVerliSements .5 il v atatmie st st sara s sk s s s 652

MISCELLANEOUS.

MISCELLANEOUS.
AN AD AN

i MILNES’
" OFFICE & SCHOOL

e lA c K A w A N N A c 0 A L
=S 000 -

A G .

§ iy — v

I

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

L

| FIXT 4 ] % ; TORONTO PAPER MFG. CO. LTD.

{ COMMIERCIAL FURNITURE,OPERA |

V& ASSEMBLY CHAIRS & 1.
I/AR’DWﬂE'fIA’IJHF’GENERALLY

MILLS AT CORNWALL, ONT

We manufacture PAPER High and medium grades.
BNGINE SIZED,

TUB SIZED,

"AIR DRIERD
wHITE AND cororep WRITINGS, BONDS, LEDGERS
M, v. & s, c. BOOK, LITHO ENVELOPE axo COVERS
i 3 s : For S
When in London call on The Monetary Times, Crand Made in Canada or Sale by all Wholesalers
Trunk Building, Cockspur Street. S
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CORRESPONDENCE SCHOOLS

MISCELLANEOUS.

WE TEACH BY MAIL!

Elementary Book-keeping
Advanced Book-keeping
Commercial Law
Commercial Arithmetic
Higher Accounting and
Chartered Accountancy

Write for full particulars to

Dominion School of Accountancy and Finance

WINNIPEG - CANADA
PRESIDENT D. A. PENDER, C.A.

MISCELLANEOUS.

ACCOUNT BOOKS

WE MANUFACTURE EVERY DESCRIPTION FOR
BANKS, COMPANIES, MERCHANTS
MANUFACTURERS, ETC.
LOOSE LEAF LEDGERS, BINDERS
SHEETS and SPECIALTIES

'ALSO COMPLETE STOCK l |

TAT O ERY and PAPER,
PRINTERS’ and BOOKBINDERS’ *UPPLIES

BROWN BROS., LIMITED

51.53 WELLINGTON ST. WEST TORONTO

{

THE DON VALLEY BRICK WORKS

Are now Manufacturing

POROUS TERRA COTTA
FIREPROOFING . .
In Arches, Blocks and Furring in any required size

Head Office: 36 Toronto Street, TORONTO

MONTREAL AGENTS

DAVID McGILL, 206 Merchants Bank Chambers, MONTREAL
Kindly Write for Prices.

all kinds |

Established 1872

ROCHESTER GERMAN INSURANCE CO.

of ROCHESTER, N.Y.

A. VoaT, President, H. F. Arwoop, Vice President.
« E. E. PascHALL, Secretary.

Inspector for Canada : G. S. MINTY.
Resident Agents : MUNTZ & BEATTY,
TEMPLE BUILDING TR =  TORONTO

Columbia Fire Insurance Co.

LIMITED
Head Office: AVancouver. B. C.

E. H. HEAPS, Pres. R. P. McLENNAN Vice-Pres.
W. B. ROURKE, Secretary.

Authorized Capital - $500,000.00
Subscribed o $250,000.00
Surplus to Policy Holders $265,951.81

Agents Wanted in Unrepresented Districts.

SUGARS

THE BEST ARE THE CHEAPEST
ASK FOR AND SEE THAT YOU GET

f‘\ : T
2/ RN
o 0 P -7
vy 1 =

EXTRA GRANULATED
and other grades of refined.
Supply your custcmers with only the best sugars obtainable.

IT WILL PAY.

MANUFACTURED BY
THE CANADA SUGAR REFINING CO., Limited

Montreal, Que.

THIS is the mark of

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

THE

Morning,Evening anaWeekly

LEADERS

THE GREATEST PUBLICATIONS IN

SASKATCHEWAN

The Lead:r with Three Publications,
offers the advertiser the largest paid
circulation, by thousands, than all other -
R+~gina papers combined.

In 1910 The Leader carried mcre
paid advertising than all the other
Regina papers combined.

There are many reascns for this, but
only one great one—

ADVERTISERS GET RESULTS

and Evening Circulation
Weekly, 8,500.

Morning
(Combined) 8,000.

Advertising Rates, etc , on application.

THE LEADER PUBLISHING
= (0,, Ltd.

REGINA - - -

SASK.
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FACTORY LOCATIONS.

WINNIPEG

The Supply City of
WESTERN CANADA

Offers Greater Combined Advantages
to Manufacturers

and capitalists than any city in Canada. The re-
markable development of this GREAT CENTRAL
MARKET is creating unprecedented demand for
home industries.

Winnipeg Wants These

Manufacturers
and offers CHEAP POWER,, cheap sites,

low taxation, varied raw materials, backed by the
best labor conditions and unexcelled railway facilities
for receiving and distribution of goods.

The Manufacturer MaKes no MistaKe
By Getting Close to This MarKet

Special openings for manu‘acturing farm and
agricultural implements, paper and straw-board mi'ls,
men’s clothing, ladies’ ready-to-wear gonds, food-
stuffs, s'arch factory, boots and shoes, felt wear,
metal goods, wire nail factory, hardware specialties,
flax and jute works, beet sugar factory, elevator
machinery, electrical fixtures and 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 filty other smaller
lines. Special reports are prepared and mailed
free of charge on the manufacturing possibilities
of any of these lines of industries by addressing

CHARLES F. ROLAND, Commissioner

The Winnipeg Development and
Industrial Bureau

An Organization Whose Directors Represent Sixteen
Business Bodies of Winnipeg

825-6-7-8 Union Bank Building
Winnipeg, Man.

}

GUARANTEE, LIABILITY, INDEMNITY AND
ACCIDENT INSURANCE COMPANIES.

Fidelity and
Guarantee Bonds

We bond Secretaries, Cashiers, Treasurers,
Collectors and all Officials and Clerks filling
positions of trust. First- English bonding
company in Canada. :

Absolute security.

Prompt settlements.
Ghe

London Guarantee

®. Accident £mRy
of London, England. .
Fead Cffice cor, Yonge &
for Canada TORONTO Richmond Sts
Bonds of Suretyship bainee

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 Compensation
Elevator In-urance

Plate Glass

Automobile Insurance

Persoral 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 Policles, Including 10 per cent.
: Bonus accumulations.

sickness Policies—covering any and every sickness.

THE DOMINION OF CANADA GUARANTEE
& ACCIDENT INSURANCE CC , TORONTO

—
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BARRISTERS AND SOLICITORS.

Barristers Solicitors Notarles

BIGKNELL, BAIN, STRATHY & MACKELCAN

James Bicknell, K.C., Alfred Bicknell, James W. Bain, K.C., G. B. Strathy
Fred R. MacKelcan. M. L. Gordon, T. W. Lawson,

CableAddress ' Bicknell, Toronto.”” Codes A.R.C., 4th edition, Liebersand W.U.

9th Floor Lumsden Bldg., Toronto Can.

TUPPER, GALT, TUPPER, MINTY & McTAVISH,

BARRISTERS 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, Th2 Canadian Bank of Commerce, The Merchants
Baok of Canada, The Bank of Nova Scotia, The Royal Bank cf
Canada, The Canada Life Insurance Company, 1he Great
West Life Insurance Co., The Hudson's Bay Co., The Massey-

Harris Co. Limited,

J. EDGAR PARSONS, B.A.,

BARRISTER,
Room 29 Canada Permanent Building,

Tel. Main 2689 18 TORONTO ST., TORONT(

%/I/Ild{é{d

Bonecdion Borik ommoce Bouill:

(7
Fororndo
SMBLAKEKC. ZALASH.KGC' WM. BLAKE K. ¢. AW.ANGLIN, K.O.
T.0.LAW, WALTER 80W, MILLER LASH, GLYN OSLER,

R.C.HCASSELS. GEORGE H.CASSELS, J.F.LASH,

General Solicitors for :
THE CANADIAN BANK OF COMMERCE
THE NATIONAL TRUST COMPANY grc,, grc

EMBURY, WATKINS & SCOTT
EMBURY, SCOTT, GRAHAM @ BLAIN

Barristers, Solicitors, Notaries

J. F. L. Embury W. B.Watkins W. B. Scott W, ¥ ahs
& Bl C 1. Graham

Cable Address, ‘“ Wamber.”” REGINA, CANADA.

Code, Western Union.

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 COMMERCE,
BrapsTREET'S ¢r R. G. Dun & Company.

Correspondence solicited.

Geddes ®. Sheffield

707A First Street, East,
CALGARY - ALBERTA - CANADA

Dominion Stock & Ef.?.'nﬁ."f'si.tf;bﬁr.

Bond Corporation #onds,

DIRECTORS _ tmiTEp Debentures

The Hon, Piice Ellison, Pres.,
Minister of Finance for the
Province of B.C.

{'.1 A rbuthnot, Vice. Pres.

~— Capital $2,000,(06¢ —
| . B. Carlin

Winch Building,
Lk B JC Vancouver, B.C.

George H. Salmon, Mgr CANADA

Saskatoon Business &
Residential Property

| Is the best investment in the West to-day
J Write us for particulars

BUTLER & BYERS
SASKATOON, Sask.

Reference — The Bank of British North America

McIntosh & Brown

Estate and Financial Agents
Vancouver real estate, Frasér Valley Lands.
Reference: Traders Bank of Canada.

Fiscal Agents for

Great West Land Co. Ltd.,

543 Granville St., Vancouver, B.C.

McARA BROS. & WALLACE
ESTABLISHED 1886,
FINANCIAL, INSURANCE AND ESTATE AGENTS
2014-L6, 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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OSLER, HAMMOND & NANTON, |,

STOCK BROKERS.

Corner of PORTAGE AVENUE and MAIN STREET, WINNIPEE
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)

INVESTMENTS ARRANGED
In Stocks, Bonds, Real Estate or Mortgages.

RePRESENTATIVES OF THE CANADIAN AGENCY, Lrp., LoxpoN, ENGLAND

326 Grain Exchange, Winnipeg, Can.

JAMES C. MACKINTOSH & CO. E‘?:i«';‘:&i

Dealers in Stocks, Boads and os. jcipal Corporation
%cumlo: a Specialty, Inquiries respecting investments freely
answered,

Deb

Loans Mining Stocks Bought and Sold

T. E. PATTESON
City Property Timber Limits

COAL LANDS .
LETHBRIDGE, ALTA.

Insurance

Farm Lands

Room 3, Hill Block

OLOFIELD, KIRBY & GARDNER.

INVESTMENT BROKERS
234 Portage Ave., Winnipeg

Municipal Debentures Real Estate
Mortgage Loans Insurance

Cable Address 1 ““MaLta G. S. LAING

Montague Aldous and Laing

202 Nanton Building -  WINNIPEG, Canada
REAL ESTATE - INVESTMENTS - LOANS

NMembers Winnlpeg Stock Exchange

M. ALDOUS

Loans placed on gilt edge security. Bona fide investments in real estate mad.

in improved or unimproved Winnipeg property or farm lands, Thirty yiars

experience in Manitoba lands Properties managed and rents collected.
Bankers— Bank of Montreal

STOCKS at BONDS

Send us a list of what you wish us to dispese of. Give us your buying orders,

The Globe Securities Company Limited,

l We purchase and sell listed and unlisted ‘
|
‘ 449 Somerset Building, Winnipeg |

Regina Property

one of the best investments
we can offer you.

Write for maps and prices.

McCALLUM, HILL ? CO.,

ReAL ESTATE AND INSURANCE AGENTS
REGINA - - SASHATCHEWAN

REFERENCES : THE IMPERIAL BANK OF CANADA

—
Municipal and Corporation Bonds
BOUGHT AND SOLD

G. A. STIMSON 2 CO., 16 King St.W., Toronto
T T SR T R T B R

SASKATOON, CANADA.

1f You want to MaKe Money,
Invest

in Saskatoon City Property or in Central Saskatchewan
Farm Lands.

For full information write

G. H. CLARE, Saskatoon, Sask.

Reference : Royal Bank of Canada.

 ———

East Winnipeg Townsite.

NEW DIVISIONAL POINT AT GRAND TRUNK
PACIFIC SHOPS.
A genuine opportunity for Investment, Lots from $75 co
$s00 each, one-fifth cash. Torrens Title,
Apply to R. C. BIRKETT,
Financial and Real Estate Broker,
Winnipeg, Canada_

—
—

|  O. G: DEVENISH @ CO.

| Real Estate and Financial Agents
‘ specialties—Income Property, Rentals, Wholesale
and Manufacturing Sites.
Management Properties for Non-residents.
Armstrong Block, # o valgary, Alberta.

G Il .T.k.lll :’oeﬂnlt‘; of
ndustrial romotions,
. J. Lovell 440 MAIN STREET

PHONE 7066

BROKER and FINANCIAL AGENT WINNIPEG, MAN.

Cheapest available Warehouse and Manufacturing Sites,
in the heart of industrial district. Prices per lot frnr/n
£1,100 to $2,200. Private Funds Loaned at 8%-.

G. S. WHITAKER @ C<CO. »
Fin'ncial, Real Es‘ate & Fire Insurance Brokers

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

—

ROBINSON @ BLACHK

Real Estate, Insurance and Financial Agents
CENTRAL WINNIPEG PROPERTIES A SPECIALTY

Reference DOMINION BANK
| Office, 381 lain St, cor., Lombard, WINNIPEQ
William S. King Co. | [2ans
Portage Ave., Winnipeg, Insura:c:te
Canada. Stocks
Phones Main 1212, Main 3708. Bonds
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A. W. BRIDGMAN

Real Estate, Financial and Insurance Agent
Established 1858.  The oldest real estate and financial office on the Pacific
coast, Mortgage Investments on improved business property,
1907 Covernment Street, Victorla, B.C.

Reference—Canadian Bank of Commerce. Merchants Bank of Canada

William Toole.
TOOLE, PEET & CO.

Financial, Real Estate and Insurance Agents ; — Representing
Investment Dept. Canada Life Assurance Co. Investment Dept. Imperial
Life Assurance Co, of Canada. Land Department Canadian Pacific Railway
Co. Exclusive Agents for C.P.R. town lots in Calgary,

CALGARY, ALTA.

Geo. L Peet,

SasKatoon City Property

Farm Lands, Retail and Wholesale.

MIGHTON, BELL & TURNER

SasKatoon - SasK.

GILT EDGED INVESTMENT.
$5,000 wanted on Ist mortgage to net 6% for 5 years.
Value of farm $16,000, buildings $1,500.
640 acres, of which 400 are under cultivation. One mile from Hayfield
Station, on G.N. Railway. Land is first-class, located in one of the finest
districts of Manitoba, WRITE AT ONCE.

'PHONE

% W. N. REID, Smith Block, Brandon, Man.

200,000 Acres of Wild and Improved Lands for Sale In
Manitoba, Saskatchewan and Alberta.
Correspondence Solicited.

W. H. FISHER

“* 1he Land Man’’
South African and Half Breed Scrip
Large Tracts a Specialty Moose Jaw City Property
Investments, Loans and Insurance
Reference: Dominion Bank. Box 269, Moose Jaw, Gan,

MiINING AND INDUSTRIAL STOCKS

MIGHTON & CAVANAUGH Mo vt e S
BROKERS

Members Vancouver Stock Exchange

Suite 505, Dominion Trust Bldg Vancouver B C.

Let Me Sell Your Stock

Will buy and sell all listed, unlisted, inactive and miscellaneous secur-
ities, and S.A. Scrip.

Largest clientele in Western Canada

R. D. MacLachlan
Board of Trade Building, Victoria, B.C.

City Property  Coal Lands Timber Lands
INVESTOR> WRITE TO US,
Fortunes are made by purchasing Western City and Farm Property.
For Investments and Particulars write ;-

JOHN MORRIS. Realty and Financial

proker
122 McDougall Ave , Edmonton, Alta.

Farm Lands

WAGHORN, GWYNN @ CO.
STOCH BROKERS.
Financial and Insurance Agents.
LOANS—The Edinburgh Lite Assurance Company Mortgage Co, of Canada,
General Agents: Rochester German Fire Assurance Company, Standard
Trusts Co., Winnipeg.

Bank of Hamilton Chambers. Vanoouver, B.0.

CHAS. STEELE REALTY COMPANY.

Real Estate. Insurance and Financial Agents, Members Pacific Coast Stock
Exchange. Stocks and Bonds handled on commission,

334 Pender St. W. - - - Vancouver, B.C.

LANDS INSURANCE

THE ALBERTA REALTY EXCHANGE

Farm Lands and Stock Ranches
FIRST MORTGAGE LOANS Large Tracks a Specialty
References : Union Bank of Canada

Albert Block, Lethbridge, Alta,

Agents Wanted

TRACKSELL, ANDERSON & CO.

Western Canada Investments, Bonds
Debentures, Mortgages, Real Estate

Correspondence Solicited--English, French, German

Regina, Sasl‘\ 1210 Brao?)‘(il Street ViCtoriau B-C-

SKEITH & TILLEY

Real Estate and Insurance Brokers
We have a large list of Western Investments.

Correspondence LETHBRIDGE, ALTA.

Invited.

FOR SALE

Mortgages and Agreements of Sale. Good Secur-
ity. Large Discounts for cash. Correspondence In-
vited. J. L. MacKenzie & Co., Box 1076, Moose Jaw,
Saskatchewan. Reference: Dominion Bank,

We are headquarters for

Fort George Farm Lands
in large or small tracts. Also
COLLINS ADDITION FORT CEORCE TOWNSITE

Adjoining G.T.P. townsite,
Write for information to

1he Mercantile Trust Company, Ltd.
103 Winch Bullding, Vancouver, B.C.

' OSLER & HAMMON

Stock BroKers @
yFinancial Agents
21 JORDAN STREET, TORONTO.

Dealer n Government Municipal, Railway, Call, Trust and
Miscellaneous l'ebentures. Stocks oo London, Eng., New York
Montreal and Toronto Exchanges bought and sold on commission

A. E. AUSTIN & CO.
REAL ESTATE, INSURANCE, STOCK BROKERS

MEMBERS YANCOUVER STOCK EXCHANGE
328 GRANVILLE ST, VANCOUVER, B.8. CABLES: AUSTIN, VANCOUVER"

ACCOUNTANTS.

We Want Your Business

The J. A. MacPHEE Agency

Suite 608 Grain Exchange Building, CALGARY. Canada.

Money to Lend — Fire and Liability Insurance

INVESTIGATIONS
MONTREAL

AUDITS SYSTEMS
7 Place d’Armes Hill -

| GEO. GONTHIER, iiounrant
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HEF.H.LANTZCO.,LTpD.

PAID-UP CAPITAL, $100,000.00
FINANCIAL. MINING AND
STOCK BROKERS

A Specialty of Coal and Timber Properties.
DEBENTURES., BONDS

General Real Estatc Business transacted.
Confidential reports furnished on any property
City or Suburbnn. Rcfcrence. Royal Bnk
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 FRUII' 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.

=EOUIN" ey

Hon. Taos. CRAwFORD, President ; Wum. GReeNwoop Brown, Gen. Mgr.

Assets on January 1st, 1910 - $522,893.78

| Liabilities e e - $459,280.80
| Reserve Fund ** L . $63,612.98
Securlly to Policyholders . $488,412.98

The EQUITY offers $300,000 Security in
Excess of Government Requirements.

GENERAL AGENTS.
MONTREAL—Carson Bros. WINNI[PEG —Brown Clarke Agency,
SYDNEY—Young & Lorway. VANCOUVER—W. S, Holland.
REGINA—McCallum, Hill & Co HALIFAX—Faulkner & Co.
CALGARY—Geo. A, Lavis. ST. JOHN—J. 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 FI RE INSURANCE CO.
ESTABLISHED IN
Head Office . WATERLOO. Ont.
Total Assets 81st December, 1908, ) 2 ‘ $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. Hees, President Joun H, C. Duruam, General Manager
Freperic P. WyTtHE, Inspector

Authorized Capital, $500,000. Subscribed Capital, $300,000.

Head Office: MERCHANTS FIRE BUILDING
86 Adelaide Street East o TORONTO

—

Natural Resources Security Company, Ltd.

HEAD OFFICE :
VANCOUVER, B.C.

PAID-UP CAPITAL,
$250,000.00

FORT GEORGE TOWNSITE, BRITISH COLUMBIA.

MASSET TOWNSITE, QUEEN CHARLOTTE ISLANDS, B.C.
WNERS of BASQUE FRUIT FARMS (Irrigated) Near ASHCROFT, B.C.

CRESCENT BAY ORCHARDS (On Arrow Lakes) NAKUSP, B.C.

GEORGE J. HAMMOND,
President

SASKATOON CITY PROPERTY (close in) SASKATOON, SASK.
Timber Tracts - Coal Areas - Farm Lands
More Secretary -Treasurers READ THE NMONETARY
____.___.l————————— TIMES THAN ANY OTHER
THE MONETARY TIMES IS Y IT AS AN e
RECOGNIZED AS THE CANADIAN PAPER.
LEADING FINANCIAL ADVEB_T'SING MEDIUM j /
PAPER OF CANADA BY . °
T e o Investors and Financiers
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AUTHORIZED CAPITAL, $2,000,000

HupsoN BAy

INSURANCE COMPANY
HEAD OFFICE, VANCOUVER, B.C., CANADA

J. R. BERRY, CoELBERG,
President. Manager.

ANCHOR FIRE AND MARINE

Insurance Co, Ltd.
Head Officer - - - Calgary, Canada
Capital, - $500,000

Agents Wanted in Unrepresented Districts

Western Canada Fire Insurance Co.

LIMITED
COL.JAMES WALKER, President. J. E. RICE, Managing Director.

Surplus to Policy-holders, $241,970.12
Head Office: Calgary, Alta.

WINNIPEG FIRF
Assurance Co.

HEAD OFFICE WINNIPEG
AGENTS WANTED at many Western
points. Apply

L. H. MITCHELL, Secretary

Colonial

Fire Assurance Co.
WINNIPEG, MAN.

Actual Security to Policyholders, $112,390.70; assets equal
to $20 for each $1,000 of Insurance carried, compared
with $14.37 average assets of other Canadian companies.
Vice-President,
LOUIS W. HILL.

President,
W. SMITH.

The Continental Fire Insurance Co.

HEAD OFFICE - WINNIPEG
Agents wanted in all unrepresented districts.
Office :—National Trust Building, 325 Main Street.

THE CANADA-WEST FIRE INS. CO'Y.

HEAD OFFICE, WINNIPEG, CANADA.

‘‘A Western Company for Western People.”

Authorized Capltal .................... $500,000.
Security to Policyholders Ceeresceesasaa.. $420,080.

Office 106-108 Grain Exchange - =

Winnipeg

Total Assets
$93,057,042
Canadian Investments
Over $8,000,000

(Greatly in excess of other
Fire Companies)

Manager for Canada
Randall Davidson

Resident Agents, Toronto
Branch

Evans & Gooch

J. A. Stewart, Inspector

MEAD OFFICE MONTREAL.

A
SIR ES.CLOUSTON BART.
PRESIDENT,
J.GARDNER THOMPSON

BRITISH EMPIRE
INSURANCE COMPANY
HEAD OFFICE : , VANCOUVER, B.C.

Incorporated by
Special Act of
Parliament of

British Columbia,
March 10, 1910

Authorized
Capital, $500,000,
shares $100 each,
now being sold at

$110 per share

PROVISIONAL DIRECTORS
W, J. WaLkER, President and Manager of the British Empire Insurance
Company, Ltd, ; also of the British American Live Stock Association
James Roy, Manager of the Vancouver Exhibition
GEORGE A. CARRIER, President and Manager of the Canadian Guarantee
& Commercial Agency, Ltd., Vancouver, B.C,
E. S, KnowrToN, Druggist and Stock Breeder, Vancouver, B.C
C. E, Bur~yHAM, Secretary of the British Empire Insurance Cox;xpar\;’. Ltd,

BANKERS
Royal Bank of Canada, Vancouver, B.C,

SOLICITORS
MacNeill, Bird, MacDonald and Bayfield, Vancouver, B.C.
MacKenzie, Brown, Thom & McMorrin, Regina, Sask.
Short, Cross, Biggar and Cowan, Edmonton, Alta.
REFERENCES
Royal Bank of Canada ; Canadian Guarantee and Commercial Agency, Ltd. ;
Bradstreet's Commercial Agency; R. G. Dun & Co, j

The British Empire Insurance Company, Ltd., incorporated June 17th,
1910, has taken on the business of the British American Live Stock Associa-
tion, Limited, of Vancouver, incorporated May, 1907, and being a dividend
payer from the first,  The shareholders in each of the above have
taken shares in the new Company, and it is intended that the business ct
both will be transferred to the British Empire Insurance Company, The
authorized capital is $500,000, the balance of 250,000 dollars is now being
placed in the market at $110 per share, through the Canadian Guarantee and
Commercial Agency, Limited, the official brokers,

The old company has now an agency force covering the terzitory from
Manitoba to the Coast capable of producing $500,000 worth of business per
annum, which, with the addition of fire, hail and other kinds of insurance
which the already established agent can handle, gives thiscompany a great
scope for business, and by its fair dealings the management of the parent
company enjoys a splendid record for integrity and business ability, and to
these the success of the old company is due, The ** British Empire,” there-
fore, under the same management, and with the same field force, is a “going
concern ® and should prove a success from the outset.
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German American
Insurance Companp
New Pork
STATEMENT JANUARY 1, 1910

CAPITAL

$1, 500,000

RESERVE FOR ALL OTHER LIABILITIES

NET SU RPLUS

6 440.211
16.162.229

ACENCIES THROUCHOUT CANADA

ESTERN Assurance Co.

Incorporated 1851. Fire and Marine.

$ 2,500,000.00
3,267,082.56
52,441,172.44

Caplital . - - -
Assets - . - -
Losses pald since organlzatlon

Head Office TORONTO, ONT.

Hon. GEORGE A. COX, President.

W. B. Meikle,  C. C. Foster,
General Manager Secretary

W. B. Brock and John Hoskin, K.C., LL.D.
Vice-Presidents

LONDON MUTUAL

FIRE TORONTO

We want to increase our Agency
forces during 1911 and are prepared
to receive applications from reliable
Agents, who mean business and can

PRODUCE RESULELTS

D. WEISMILLER, President and Managing Director,

—
—

THE

Western Union Fire Insurance Co.

Head Office, Vancouver, Canada

Archibald York, M., DesBrisay. V.C James, C. G. McLean,
Pres. Vice-Pres. Gen, Mgr. Sec’y.

Agents wanted in unrepresented Districts

ASSURANCE COMPANY

GUARDIA LIMITED

ESTABLISHED 1821,

Assets exceed Thirty-two Million Dollars
Head Office for Canada, Guardian Building, Montreal

H. M. Lambert, Manager. B. E. Hards, Assistant Manager.
ARMSTRONG & DOWITT Ceneral Agents,

18-18 Loader Lane, . . TORONTO.

British Northwestern Fire Insurance Company
HEAD OFFICE, WINNIPEG

Subscribed Capital, $306,640 0 Pald up Capital, $50,240

Board «f Directors
EDWARD BROWN, President
D. C. CAMERON, 0. A. ROBERTSON
Y Vice-Presidents
D. I, \.\'lllmxn\'. Winnipeg, C. W. N. Kennedy, Winnipeg
f\.. C. Flumerfelt, Victoria, W. E. Macara, Winnipeg
E. P. Davis, K.C., Vancouver, T. J. S. Skinner, Calgary

Robert Hall, Brandon

F. K FOSTER. Managing Director

The Pacific Coast Fire Insurance Cao.

Head Office, Vancouver, B.C. Incorporated 1880,
DOMINION CHARTER, 1908.
Full deposit with Dominion Covernment.

A record of twenty years of honest and honorable dealing.

GENERAL AGENTS:—T. W, Greer, chief agent for Ontario,
Toronto, Ont.; Dale & Co., Montreal, Que.; Beverly R, Armstron
St. John, N. B Brydges & Waugh, Winnipeg, Man.; Natlonal
Finance Co., Vancouver, B.C

TORONTO AGENTS:—Reid Shaw & McNaught.

T. T. Langlois, R. H. Dukas,

President. General Manager.
THE LAW UNION & RUCK INSURANCE CO., Liniteq |

London
FOUNDED IN 1806,
Assets axoeed $45,000,000. Over $6,000,000 invested In cnnau.
FIRE and ACCIDENT RISKS accepted.
Canadian Head Office:—112 St. James St., Place d’Armes, Mo.ue.'.
Agents wanted in unrepresented towns in Canada.
Alex. S, Matthew, Manager
' J. E. E. DICKSON,

W. D. Aiken, Sub-Manager, 3
Accident Department. Canadian Manager,

e —

Reliable Agents wsnted at all Points in the four Western Provinces.
l l E E Insurance Company
of America

WILLIAM MACKAY, Resident Manager
J. H. LABELLE, Assistant Manager
MUNTZ & BEATTY, Resident Agents

Temple Building, Bay Street C. S. SCOTT, Resident Agent
TORONTO. Tel. Main 66 and 67 Hamilton, Ont,

T —

CALEDONIAN INSURANCE COMPANY
The Oldest Scottish Fire Office.
Head Office for Canada MONTREAL.
LANSING LEWIS, Manager. - J. G. BORTHWICK, Secretary
MUNTZ & BEATTY, Resident Agents

Temple Bldg., Bay St.,, TORONTO. Telephone Main 66 & 67.
— ]
. . .\
Economical Mutual Fire Ins. Go’y of Berlip
HEAD OFFI(E . . BERI.IN. ONTARIO

SH AND MUTUAL SYSTEM
Total Assets, 8500,000 Amount of Rlsk, $22, 000'000
Government Deposit $50,000

John Fennell, Geo, C. H. Lang, W. H. Schmalz,
President. Vice-President Mgr - Se"retnry
—

THE Incorporated 1875.

Mercantile Fire

INSURANCE COMPANY

All Policles Guaranteed by the LonnoN AND LANCASHIRE FIRR INSURAN(E

CompaNy OF LIVERPOOL

THE CENTRAL CANADA INSURANCE CDMPAN'

HEAD OFFICE: BRANDON,

A CENERAL FIRE INSURANCE BUSINESS 'I'I!ANSAGTED
Frank O. FowLer, President; Angus McDonaLp, Vice-President ;
Jos. CorNELL, Manager.
Winnlpeg Agency : Insurance Agencies, Ltd., 242 Somerset Bly_
W. J. Staflord, Manager,

—_—
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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 Office - - WAWANESA, MANITOBA

BRITISH AMERICA

Assurance Co’y (Fire)

fncorpgia«d  Head Office, TORONTO
BOARD OF DIRECTORS
W. R, BROCK,
HON. GEO, A. COX, President JOHN HOSKIN, K.C, L L.D.
Vice-Presidents
ROBT. BICKERDIKE, M. P, GEO. A, MORROW
E. W, COX AUGUSTUS MYERS

FREDERIC NICHOLLS
AMES KERR OSBORNE
IR. HENRY M. PELLATT

W, B. MEIKLE, Managing Director P. H. SIMS, Secretary
Capital, $1,400,000.00
Assets, 2,022,170.18

Losses paid since organization - - $33,620,764.81

—

UNION ASSURANCE SOCIETY
MERGED IN THE

Commercial Union Assurance Co.,Ltd.
OF LONDON, ENGLAND
Total Funds Exceed $86,250,000
. Security Unexcelled
Canada Branch : Corner St, James and Mc6lll Sts.. MONTREAL

T. L. MORRISEY, Manager

TORONTO OFFICE : 15 and 17 Leader Lane
MARTIN N. MERRY, General Agent
Telephone Office, Main 2288, Residence, Main 1145

Norwich Union
FIRE
Insurance Society. Limited
Founded 1797

Head Office for Canada:
TORONTO
John B. Laidlaw,

Manager,
A. H. Rodgers,
Branch Secretary,

ST. PAUL FIRE AND MARINE
INSURANCE COMPANY

Founded 1853, ST. PAUL, MINNESOTA

Assets Over - - - $6,000,000
Policyholders’ Surplus Over $2,000,000

This Company has on deposit with the Authorities at Ottawa, Canadian
Bonds to the value of One Hundred Sixty Thousand Dollars, ($160,000) tor the
security of Canadian Policybolders,

For Agency Contracts (Fire), communicate with the following :

DALEP& 0 P{ANY. Coristine Building, Montreal, Q., General Agents for
rovince of

%8uebec.
W.E. FUDGER, 88 King St, East, Toronto, General Agent for Province of

Ontario.

ANDREW M. JACK & SON, 169 Hollis Street Halifax, N.S,, General
Agents for Province of Nova Scotia,

WHITE & CALKIN, 128 Prince William Street, St. John, N,B., General
Agentn for Province of New Brunswick,

CHRISTENSEN & GOODWIN, 241 Sansome Street, San Francisco, Cal.,
General Agents tor Province c:?Britilh Columbia.

Agencies in the Provinces of MANITOBA, SASKATCHEWAN ALBERTA,

report direct to the Home Office, ST, PAUL, Mion,, U.Q.A.

Canadian Marine Department,
DALE & COMPANY, Coristine Building, Montreal, Q,

The Acadia Fire Insurange Company

OF HALIFAX, N.

ESTABLISHED A, D, 186a. “MADE IN CANADA"

Capital Subscribéd....c......c00neuss suseessen $400,000.00
CADINE - PRIGTD i i e v s s e e .. 300,000.00
Total Cash Assets AR LR $674,674.63
Uncalled Capital....ovvieeasas sssssisent seeses 100,000.00

$674.574.63

Liabilities, including Reinsurance Reserve...... 71,210 22

Surplus as to Policyholders..eceuesssirenens $603,364 .41
For Agency Contracts, Ontario and Quebec, apply te
Br.Ofice—260 St JamesSt., Montreal, W.) NESBITT, Supt.of Agencies

Manitoba, Alberia and Saskatchewan 4
THOS, BRUCE, Resid Manager, But Block, Winnipeg,
Br. Columbla—CORBET & DONALD,General Agents, Vancouver, B,C,

Toronto Office—12-14 Wellington Street, East. BURRUSS &
SWEATMAN, General Agents.

T. L. MORRISEY, Manager

ATLAS ASSURANCE CO.,

Limited
OF LONDON, ENGLAND

Subscribed Capital - - $11,000,000

Total Security for Policybolders 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 avcepted and Liberal
Treatment when they burn,

Agents—i.c., Real Agents who Work—wanted in unrepresented
districts,

North.West Department: R. W. DOUGLAS, Local Manager 316-317
Nanton Bldg., Cor. Main and Portage Ave., Winnipeg.
Toronto Department: SMITH, MACKENZIE & HALL, General
Agents, 24 Toronto Street, Toronto,

Head Office for Canada—-MONTREAL
MATTHEW C. HINSHAW, Branch Manager.

First British Insurance Comx;any established in Ca nada, A.D. 4

Phoenix Assurance Company, Lid

FIRE of London, England, LIFE
Founded 1782.

(
]
Total resources over........
4 s L R e R
Deposit with Federal Government and Investment in
Canada forsecurityof Canadian policy holders only exceed 2,500,000
Agents wanted in both branches, Apply to

R. MacD. Paterson, }

J. B. Paterson, Managers.
100 St. Francois Xavier St. Montreal, Que,
Life bonus year 1910.

All with profit policies taken out prior to 31st December will participate
in one full year’s reversionary bonus.

$ 78,500,000
350,000,000

THE

Brandon Fire Insurance Co.

Head Office - BRANDON, Manitoba,
F. J. CLARK, Managing Director,
WiINNIPEG AGENCY—

CANADA LOAN & REALTY CO., Mclntyre Block,

ANGLO-AMERIGAN FIRE INSURANCE COMPANY

H. H. BECK, Manager.

APPLICATIONS FOR AGENCIES THRCUGHOUT
THE PROVINCE OF ONTARIO ARE INVITED

TORONTO, - 61-65 Adelaide Stireet East

e s et~

- .
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CONFEDERATION LIFE

ASSOCIATION.

Head Office, - —Toronto. Canada

President
W. H. BEATTY, Esa
Vice-Presidents
W. D. MATTHEWS, Esa, FRED'K WYLD, Esa.
Directors
E. B OSLER, Esq., M.P. WM. WHYTE, Esq.
D. R. WILKIE Esq. HON. JAS YOUNG
$. NORDHEIMER, Esq. JOHN MACDONALD, Esq.
ARTHUR JUKES JOHNSON, Esq., M.D. GAWTHRA MULOCK, Esq.
W. C. MACDONALD, J. K. MACDONALD,
Secretary and Actuary. Managing Director

POLICIES ISSUED ON ALL APPROVED PLANS

1910

has been a memorable year of success for The Great-West Life
Assurance Company. - .

There must be some gdod 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 No-
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.

1f, as a Ljfc Agent, you are contemplating wider opportunities for
your energies, it will pay you to correspond with

The Great-West Life
Assurance Co.

HEAD OFFICE. - . WINNIPEG

THE HOME LIFE

“__ Association of Canada

Head Office

Home Life Bullding, TORONTO

—_—

Capltal and Assets, $1.400.000

Reliable Agents wanted
unrepresented districts.

Solicited

Correspondence

HON, J. R. STRATTON, President

8 ] K, McCUTCHEON,
Managing Director

A. J. WALKER, A.CA,, Sccretary

THE CROWN LIFE INSURANCE CO.
Head Oftice—ToronTto. Record for 1910

New Bus‘ness—$2,017,400. increase of sa per cent. Insurance in
Force—$6,318,009, increase of $1,005619. Premium and Interest In-
Payments to Policyholders—$49,691.47. Total

come, ete.~—$261,005.99.
Assets—$861,615.60, increase of $139,721.97. Average Interest Earn-
ing Rate on Investments—6% per cent. Reserve Fund for Policy-

holders—$69s,354.00. Total Security for Policyholders—$1,325,129.30.
Surplus to Policyholders’ Account—$152,236.38.

CROWN LIFE POLICIES include Automatic Non-Forfeiture,
Total Disability, Extended Ipsurance, 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 | B Victoria 5
e nsurance omnany 59-61 Victoria St.
Established 1889. Toronto,
Insurance in force $14,000,000.00. Assets over $2,000,000.00.
Bpsinc‘:s 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.

E 2 o | 8 s

DOMINION LIFE

has good openings for one or two bright men In
Western Ontario

FRED HALSTEAD,
Superintendent of Agencies.

Apply to

I Waterloo, Ont.

Actual Results Count?

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
gettlement of his matured endowment says :—" 1 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 Federal Life Assurance

DAVID DEXTER, President and Managing Director,

—

Company
HEAD OFFICE: HAMILTON, CANADA.

Capital and Assets - - - - -$4512949.53
Total Assurances in force - - - =-21019322.31
Paid to Policyholders m 1909. - - 34727443

Most Desirable Policy Contracts

—

SUN LIFE catapa

At 31st December 1909

ASSETS = - = $ 32,804,996.77
SURPLUS over all liabilities, and Capital

Hm 34 and 3 per cent, Standard o 3.308,534.53

SURPLUS GOVERNMENT STANDARD 4,940,556.77

o . 7,778,132,

INCOME 1909
129,91 3.669.52

ASSURANCES IN FORCE .

Write to Head Office; Montreal, for Leaflet entitled “Prosperous ang -
Progressive.”

'SUN LIFE POLICIES ARE EASY TO SELL

like to know that you ‘‘saw it in The Monetary Time,
You will confer a favor on both advertiser. and publishey
by mentioning it when answering advertisements. er‘

T—
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T™ME MONARCH LIFE

IS A

GOOD COMPANY

Head Office
WINNIPEG,
CAN.

President - J. T. GORDON, Winnipeg
President Gordon, Ironside & Fares
President Standard Trusts Co.
Ist Vice-Pres NICHOLAS BAWLF - Winnipeg
President N. Bawlf Grain Co,
Director Bank of Toronto
2nd Vice-Pres. - E.L.TAYLOR, K.C. Winnipeg
Director Great-West Permanent Loan Ccmpany
Managing Director - J. W W. STEWART Winnipeg
Sec'y & Actuary-J. A MACFARLANE, A.l A Winnipeg

Some Good Western Field Contracts Open
to Reliable Men.,

THE PRUDENTIAL LIFE

Insurance Company
Head Office - Winnipeg, Canada

On December 31st next, our statement will show
a large increase in assets and business in force,

Apply for an Agency NOW.,

G. H. MINER, Managing Director

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 pa-t year
is evidence that Canada Life Policies will
continue to be profitable.

A Good Company for Men to Insure 1in and for
Agents to Represent. Address

Canada Life Assurance Co.,
Head Office - -

Toronto

The London and Lancashire
Life and General Assurance
Association, Limited,

of London, England,

offers excellent opportunities to
young men desirous of perman-
ently connecting themselves with
a thoroughly reliable life com-
pany.

HEAD OFFICE FOR CANADA
164 St. James St. Montreal

like to know that you

THE ADVERTISERS ON THIS PAGE would|
‘“‘saw it in The Monetary Times.’’ |
You will confer a favor on both advertiser and publisher |
by mentioning it when answering advertisements.

l

securing of GOOD PROSPECTS.

THE CHIEF D

that confronts the new man entering the Life Insurance Field is the
This difficulty is gliminateq when
you write for an INDUSTRIAL COMPANY, the debits of which are
an inexhaustible mine for both ordinary and industrial business.

The Union Life Assurance Company

Head Office: TORONTO, CANADA
More Policyholders in Canada than any other Canadian Company,

I T S T RS ED E  TR,

COMMERCIAL UNION ASSURANCE Co.

LIMITED, OF LONDON, ENGLAND

FIRE, LIFE, MARINE, ACOIDENT,
Capital . Blly Bubictibed  isaisnes sdiiie s doisanonerisasias $14,750,000
Total Annual Income €XCEEdS .vuceivernrsvronsonnsnsccnnes $27,600,000
LS PGS ioesonivisasen stsrBilnnses b itvinasiosnatsubbhies $61,490,000
Total- Wunde - eRC00R . isorairrabans At nsir s o es vt it s 900,

Head Office Canadian Branch, Commercial Union Bldg., Montreal,
Jas. McGregor, Mgr, Toronto Office, 49 Wellington St., East,
GEO. R. HARGRAFT, Gen. Agent for Toronto and County of York.

LONDON LIFE

POLICIES ARE "“COOD AS COLD.”
Splendid openings for both * Ordinary " and ** Industrial" Agents.
J. F. Malne T. B. Parkinson
Inspector Industrial Agencies Superintendent Ordinary Agencies

LONDON—CANADA.

THE...

POLICYHOLDERS ‘i §
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,

When in London call on The Monetary Times,

! Grand Trunk Building, Cockspur Street.

IFFICULTY
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CANADALIFE

ASSURANCE COMPANY
THE SIXTY-FOURTH ANNUAL REPORT

Shows that in 1910 the Company enjoyed

A MOST SUCCESSFUL YEAR

in every essential feature.

 FINANCIAL STATEMENT

ASSETS LIABILITIES
Government, Municipal and other Reserve Fund (Hm. 347 and 37/).. $36,811,285 00
Jonds, Stocks and Debentures $18,814,012 38 | Death Claims in Course of Settle-
Mortgages on R(':l] Estate v icnii 11,791,852 88 TRORE s b e St L R 234,936 54
Loans on Policies ................ 5,924,670 10 | Instalment Claims Fund ......... 193,486 50
Real Estate owned (including the Dividends to Policyholders in
Company’s Buildings in Tor- Course of ayment.c .. ... a5 46,920 33
onto, Hamiiton, Montreal, Reserve for Policies which may be
Winnipeg, St. John, N. B. Rewivede: szanion i st 91,700 00
Ottawa, Vancouver and Lon- Other Liabilities. 5% vacnnt soiies 124,081 22
don, Eng).... PRI 2»2"4‘9}2 93 | Total Surplus on Policyholders’
Lo;lﬂﬁ on Bu{)fls, Stocks, etc.,...... 189,263 71 Account (Hm. 33% and 3%)... 3,318,447 34
Premiums in Transit and deferred S s,
73 R RO SRR TR N 669,312 22 | $40,820,856
Interest.and Rents Accrued ....... 680,919 65 i f_—5_9_3,
Other ASSetS i . oo viinmssssanesies 192,364 00 PAYMENTS
Cash on Hand and in Banks .... 343,529 06 | Death Claims
P R T (including $96,806 57 for Bonus
$4(),Hl(),H5f) 93 Additions) $I,3I(),992 98
————— | Matured Endowments
REcs'PTS (including $48,477 07 Bonus Addi-
¥ 2 $ A tions) 864,967 32
Premium Income (net) .......oeave 3,997,397 02 | p;oidends paid Policyholders
Interest, €tC ..... coceeavnvvnnaenens 1,904,073 57 (not including Preminm Reduction
Profiits declared in 1910, but not yet
due, the total dividends allotted
to Policyholders in 19ro being é
$2,0106,708 18) < 1,827,960 29
Surrender Values of Policies. ... 164,415 40
Cash Surrender Values,
The Three Elements of Surplus ( Matured and other Deferred Divi-
A Gain in Each in 1910. dend Policies) 566,086 17
. ai g0 e e R T ,62
Mortality Rate was Lower. Jd pa s 45,525 78
Interest Rate was Higher. T > : ;
: oTAL Paip To PoLICYHOLDERS $4,789,0
Expense Ratio was Reduced. __—4 £ 47_?1
Commission, Salaries, etc......... 634,636 60
Taxes, Gov't Fees, Stock Div’d, etc. 329,126 9o
Excess of Receipts over Payments 149,259 .15
$5,902,070 59 $5,902,070 59
N

A FEW OUTSTANDING FACTS from the Report submitted by the Directors at the Annual
General Meeting :— . .
EXPENSE RATIO again reduced, as in several years past.
SURPLUS earned, $1,233,163 11—greatest in the Company’s history.
ASSETS now stand at $40,820,856 93 ; more than doubled within the past 12 years.
s NEW PAID FOR BUSINESS amounted to $10,838,384 32. TOTAL BUSINESS IN FORCE,
128,274,973 54-

PAYMENTS TO POLICYHOLDERS in 1910 amounted to over '$4,789,00_o 0o, exceeding by more
than one and a half millions of dollars the payments made during any previous year in the Company's history.

$2,000,000 00 IN PROFITS were allotted to Policyholders last year—a larger amount than at any
previous quinquennium.

PREMIUM INCOME AND INTEREST EARNINGS show a satisfactory increase. LAPSE RATIO
reduced. MORTALITY RATE exceptionally favorable.

The complete report of the Annual Meeting will shortly be published in the Company’s paper,
« Life Echoes,” which will be mailed on request.



