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Traders’ Shareholders Should
Get Much More.

(From The United States Investor
New York, May 18)
& ‘the
The astonishing feature about
acqyisition of the Truders Bank of
Lln;dp by the .Boyal Bank of Canada

must be, to the average American’
mind, the inslg’nincant price which they

Royal ,Bank has had to pay for they

goodwill of the Traders Bank. We
have had so many r.gexs of nltional
panks in this country, ,recenu,y that we

have become accustomed to seeing the
absorbing bank pay a good round

figure for the goodwill of the bank

absorbed. That is, the absorbing bank
will pay the stockholders of the bank

. which it takes over'the full book value
. of thejr shdares and something more.

This something more usually amounts
to a good many dollars per share. What

- \does the absorbing bank obtain . for
. this? ' Nothing ta the world except a
“first chahce at the deposits of the re-

tiring bank. Ordinarily this payment
of. several dollars per share fir good-
will or first chance aggregates several
per cent. of the deposits. (T

For instanchk, when a Bonon trust
company took” over one of the local
nationnl banks two or three years ago,
it paid so much more than book value
for each of the shares of the hank that
its aggregate payment for the good-
will' was equal to five per ¢ent, of the
whole amount of deéposits it obtained.
There have been instances where the
absorbing bank has paid as high even
as eleven per cent. for the deposits it
has purchased. This price has gener-
ally been regarded as altogether too
high. The absorbing bank will have to
have these new depposits at work a good
many years before they ecan earn back
for it. what they cost.

The conservative view among good
bankers. is that the absox‘bint institu-
ttofl ought nof to pay much more for
ffoslu than what those deposits will

rn for it within twelve months after
it has acquired them. This would mean
* payment of from two to three per
“cent., certainly not more. " It is & very
fortunate bank 'whose resources carn
pet for it much more than two per
s6nt. 'n each twelve onths.. A candil
statement of fact compels us to admit,
however, that most absorbing banks do
pay more for deposits of -the retiring
institution than what these deposit
will earn’in a single year.. Ordinarjly,
the cost is nearer four or nwe per cent.
than two or three,

Now what do you suppose the Royal
Bank of Canada paid for the deposits
of the other chartered bank wh!ch it
is now acquxrln:" A sum.'so small as

appears that the Royal Bank first in-
creasés its owinr capital sufficiently to
enable it to give three of itz owh
shares for each four shares of Trad-
ers Bank stock.. The question then ’s:
"’Vhat are the respective stocks worta?

In March, eleven of the chartersd
banks of, Canada rendered statements
to. the Dominion Government. The
Royal Bank on that date had a pald-
up capital of+$7,491,980.. The reserve
fund, which 'correeponds to what we
eall in this country surplus agd undi-
vided profits, amounted ‘to $8,421.178.
Thus each share of the Royal Bank
had in March a book -value of $213
per share. The book value, therefore,
of three shares of thé Royal Bank was
$639. The shareholders of the Trad-
ers Bank were practically receiving
this sum for four shares of their insti-
tution, which is at the rate of §160 for

{ each share,

The difference between $160 and the
actual book value of the Traders Bank
stock is what the Royal Bank is pay-
Ing for the-goodwill or deposits of
the Traders Bank. What do you sup-
pose that book value of Traders Bank

stock was in March of this year” Rea-

soning from = your experience with
American: bank. mergers, ' you would
xuess that the book value of the Trad-
ers Bank stock could hardly have been
more than $140 per share, or, at most,
$145 per share, If this Book value were
much more than either of these fig-

4
ures, the deposits of the Traders Bank |
would cost the absorbing bank materi- |

ally ‘less than three per cent. In actual
fact the book value of Traders Bank
stock on March 1 was between $157 and
$158 pewy share. The  whole amount
paid for the deposits of the: Traders |
Bank. by the Royal Bank in the ex-
change of shares was only a little over
£100,000. i

For this modest figure it secured !
about forty-one million dollars of de-

posits. The cost of those deposits is

thus seen to be only about a quarter

Tales of Scandal Spread
Concernlng Belgian King

of one per cent. Evidently the good-
will of a bank.is xalued less highly

among Canadian bankqrs than’'among |

the .bankers of our  own country,

ITALIANS SEIZE ISLE OF SYM!

ROME, May 20.—(€an. : Press.)—A

wireless despatch has been received !

from Admiral Amero, announcing that

the Island of Symi. off the west coast '

of Asia Minor and fifteen miles north-
west- of Rhodes, has been occupied by
the Ttalians. The Turkish authorities
and gendarmes have been made prison-
ers nrmm be sent to Italy.

Chauncey Olcott in Popular Play

“Macushla,” the new play written
for Chauncey Olecott by Rida Johnson
Young, and which is at the Princess
this yeek, is the most modern piece in

which the popular Irish star has- ever |

appegred. The scenes are Jaid in and
around Kildare during the “middle of
the nineteenth century, and present a
phase of Irigh life quite as picturesque
familiar than those usually

Ivish ‘drama.

gration in Plant of aFarmeu
Binder Twine Co.—Howarth

Collapsed and Were Seriously
Ivjured—The Chief in Heroic
. Rescue.

%ANTFO‘RD ‘May  20.—(Special.)—
Li

to-night which, within half an hour,
wiped out .the - main '.factory of the

Howarth and E. Wilde; 6f the central
department, were severely, is not fa-
tally, 4hjured in  the . conflagration,
while Watchman Richard Johnson was
almost ‘euffocated by smoke and oil
fumes and severely lacerated by falling
glass, a minute after the :lightning

alarm,

- The 'building contained % spinning
mcﬁlnn, around which was strewn,
from end to end, fibre already odled and
ready for the process of manufacture.

tion, the blaze spread almost Instantly
thruout the entire building, the  in-
terfor and contents of which were of a
most inflammable nature. When the
n‘umon arrived the  buillding was a
seething furnace and efforts werq dl-
Tected towards preventing the confla-
gration from spreading to the storage
bull\din: across the lane, where almost

hllltnhx Startod F:etce Confh-:

and Wilde Fell When Roof

ning caused a disastrous fire here -

Farmers’ Binder Twine Co. and caused:
a loss of $100,000. Two firemen, H. F\

struck, in his endu\ ors to turn in the'

When lightning caused the first igni-.

| rebudit, : oﬁ‘l\No the .poor trade con-

the entlre wmte-r's output was s&ored
“Fell THru Roof. * *

{

Wilde went tumbiing thru the roef, a

forth great-heroism on the part of
Chief . Le'wll, ‘who . plunged intq tho
hulldln; w!;h ot*hars in an endeavor
to rescue’ 'hle— ‘men. Hawu-th. wha

needles of a: nnlemu machme, his face
and chest be!ng badly slached and omne
ear was almost severed. He was finally
extricated from his terrihle position; a
mass of cuts ‘and wounds. :

Wiilde, lf\is thought, wads injured in-
ternally. He fell to the floor.

‘During the progress of the fire the
fightning continued to flash vividly:
andithe firemen worked under a delugé
of rain. Few people in the city' kKnew:
of the blaze. Telephone, connectlon
was completq]y shut off,

The fire was of such volumé that it
left a charred mass of twisted -iron
and ‘othér debris inside of half an hour
etter it started. The loss is pt.rul.lly
,covered by insurance, but it is sumv
to be unukely that the factory will ‘be.

‘ditions for- the binder twine - mﬂe in:

Canada and to ﬂ'xe fact that opeutloms

in Tecent years have heen conducted
a loss. .

DUKE WILL PRESENT COLORS |-
T0 YORK RANGERS AT cm"‘

About 100 hands are: thrown out of
eqproymem.

cemp in, June. One uew teo,ture Sthis

 to astonish youe’ aarichh Daiker.-TUIFEEF W thal hie thres Toronts" régt:’ ;.

ments—-Queen’s Own Rifles, 48th High-
lan({ers, 10th Royal Grenadlerg—ha\'e

been ordered to turn out for prelimi-
nary camp, which opens on May 20
and lasts for five days. When the To-
ronto infantry has closed  its
manoeuvres the rural regxments fromn
eastern and wegtern Omario will cross
the lake.. On account of the ever-in-
creasing number of men who join &e
ranks, there will be two camps . this
year, as .was the case last summer,

ing June 14, and the secohd opening
June 17 and closing on the 28th.

y Review by the Duke,

The Duke of Connanght, before’ re-
turning to Ottawa, will review the
:Lroops on the historic common at Nia-
iga‘ra-on-the-Lake.‘ The date for his
i visit has not yet been definitely decid-
ed, but it will likely be the first waek
in Jume. He also' will presemt e new
sel of colors to the 12th York Rangers.

It is expected that about 1_000 Toron-
to. men, or 30 per cent. of those ¢on-
nected with the three regiments, will
take. in the five ‘days’ camp. The

{'Queen‘s Own .will likely supply 590f
'émen, the Highlanders 250, and the

Grenadiers 250. The. employers of tie
nier are heing canvassed and to date
i it has been found difficult ‘to get per-
{ mission for some of the men to leave,
feSpechally those im the banks and
| wholesale houses, as June is a very

'buss ménth.

This . year's manoeuvres -will be
slightly different from au prevjous ongs
ias the so)dlere will e put under a

|
i
i
1
!

His x.,n Bighsess Also Will Review Al hziacm on Bistoric
Parade Gmmd at Niagara-—First Camp Open Iq 30

o lll Continues Till June 28.°

Brig.-Gen. Cotton yesterday issued -
the" standing ordera for the, Nia;au'

j the ' Hamilton brigade.

the fir#t opening on June 3, and clos-)

more thoro" drilltng wuoh ‘will include| :
night Tarches and. Wom.cldp;
Cotton

As usual, W-ge’g
W

loficer with be Lit.-Col. . L F. leﬂpl{
G.8.0.; Col. Sir Henry Pallatt will be
commander of ‘the ‘Toronto ‘brigade;
while. Col.- W, A, Logie wlll be head of
The musketry
Anstructors will 'bé- Capt, Butcher ot,
_.the permanent staff; Major J. L Mec-
‘Laren, 91st Regiment, and Capt. C. H.
\anderaluya, 44th Regiment.

Brigade Staffs.

The brigade stafts’ are: ‘Lt Col W,
H, ‘Merritt, commarnding the cavalry;
Lt.-Col. J. E. Cohoe, 'R.O.,  5th Infan-
try; Lt.-Col. A. G. Henderson, 10th In-
fantry, and Lt.-Col. Wcllace 1l4th In.
fantry.

There is little change ‘in the daily
routine. Reveille will sound At 5. 30 and
lights out aty 10.15. The infantry w'
undergo two drills in the miorning and
awo in the afternoon, ranging from
one to two hours in ‘length. The Royal
Canadian Drdgoons and Royal Cana-
dian Regiment will comstitute. tne
camp police.

No Liguor in Camp,

The Mours for -which canteens wiil
‘be permitted to be open are restricted
to: 7 to 7.30 a.m., 12 to 1.30 noqn, and 5
to 9.30 p.m. No beer or $pirituous 1i-
quors of any kind .will be permitted,
even in the oficers’ mess, canteens or

This saved the bﬂldlng,‘ bixlt‘. it ﬁ’wu‘ :
at this spot that Firemen Howarth and | |

distance of 2 feet, Into fire and smoke,.| -
apparently to thelr death. It.b rought |

weighs about 280- pounds tell ori’ the |

HALIFAX uty 20—-(0&:1 ‘Press.)—
The Conser‘a'theg ot the constituency
of Ha.litax ue not satlsﬂed Wwith the

vadmlnlatration ;jofv federal p&trmaze

The teelinx assumed concrete form to-
nig'ht when a ntherinz of 'over 400
accredl'ted representatives of the? party

met. a,nd po.ssed a resolution.

This resolution is addressed, to Right
Hon. R. L. Borden and exprésses stroig
dissatisfaction~ with “the, - patronage
committee of Halifax. which consists
of five members, The resolution fur-
ther asks that the partonage commit- |
teebe dissolyed and that the old sys-
tem be .returned to—that is," that the
patronage be left in the hands of the
Bovernment man for the-county- and
his defeated colleague.

The resolution\ passed unanimously
and was signed by all present, and will
be forwarded to the premier. -

other regimental institution.

Another feature to be introduced int .]}
the camp will be a portable steam -n- |
gine, /\which was secured by the|
Queen’s Own while in England. Lt.-;
Col. Rennie will command the Queen's:
Own; Lt.-Col. Gooderham the\ Grzna-
diers, and Lt.-Col. Hendrie the High-
lenders.

{

BRUSSELS, May 20.—(Can: DPress )-—
A sem -official «ommum‘?:atmq dealing

with false reports as to the private iife |

i of the. royal family was igsued to-GRY [

in the following terms:

1
I “Sinc2 a recent garden party held at,

Laeken, caluminious reports have been
put in circulation concerning. the pri-
vate life-of the royal family. It vas
,even declared that on the day of the
garden party the queen of the l;elgixﬁs
surprised King Albert in the company
of a chambermald,':{nd that the queen
| shot the woman dead with a revolver,
“King Albert had no knowledg: of
thesze reports, althgo for several duys
military efficers attached to the cour:
;i‘nd learnad of them by telephone calls,
both from Belgium and abroal. 'Afier

which takes three forms. Acw:w’lh;g to

* the queen fired upon the king, while

found sensation here, and publiz opin-

w*s astonish:d and.yvery indignant. *le |
de()d»d to prosecute the authirs of the
rrporu and all pergons repeating theni.

Trailing the Serpent.

i land, and two

cident Just Mere Myth—
Novelist at Cedar
Springs.
"BLENHEIM, May

Stringer, Canadian novelist and poet.

Mr. Stringer with his wife, formeriy:
‘;krm".'n on the stage as Joebina Row-
A months old child, are’
! at their pretty summer heme near Ce-

{ dar Springs, Kent County. He is un-

“The newspaper Le Peuple under-

stands that three persons, whose names |

‘are no: ven. are bein roceeded |
ar P

aga’ns‘u for circulating the senaers, |

the first, tha queen surprised the king
in company of a.chambermaid, and kill-
ed the latters According to ths sécond,

the third report makes it appear s if |
the queesn meraly threatened the lady !
¢f théschamber.” i

The incident ‘has producel o ypre-

cousultation, it was decided t. infcrm |ion is gregtly wrought .p over the

7the king: of the rep}ﬁn. His mjesty

, slas.ders and their authors.

PRI S

spatch which stated ‘that he- had been

killed and his wife and ehild fatdily !
hurt in the e;p;oslon of an oil stove '
| in thep home, To-night My. and Mrs.

Stringer spént a soclal evening with a
nelghbor, Miss Douglas, and the novel-
ist averred that he was in exvellent
health.

On Sunday. a Niagara Fails despaich

! told of the death of Carl Stockton and
the serious injury of his wife and child

thru an 9il stove explosion. The report
of - Mr. Stringer's death appears. to
have sprung from this in a special wire
sent to a New York c\'efm’ns paper.

['l.-aual meeting of the Victoria

20.—(Special.)— |
Like the late Samuel Clemens; Arthur |

>

\OL x‘mx-.\o 11 61, o

LO\TDON May
(Can. Press) — Arthur J
Balfour, the former premier,
“speaking to-day at the an- |

Lieague. of the Empire, $aid.
. .he believed that:.at no dis-'
[ “tant date ‘a scheme for an
imperial parliament would
be matured, by which Greéat -
Britain and her self-govern-
~ing colonies would be united
into, one.

The whole trend of events,
.he said, was to bring closer
the widely-scattered parts of
the empire. Hé wds a pro-
found believer in the truth
“that local patriotism proper-
ly undegstood was w0 ob-
stacle to a larger patrxotxsm

SIR DONALD
MANN BACK
FROM EUROPE
Sir Donald- Mann, vice-president of

the Canagdian Northern Railway, who
has been in the_ old qountry. for the last

couple- of weeks, arrived in Toronto
Av Sunday evening from New York, ‘\here‘
¥ e landed from the Mauretania on'Sat-
: urday'. Sir Doﬁald says t]mt the men-

tion of his name in connection with the

; ;b;‘residcmry of the Grand Trunk Railway

7.cystem is pure nonsense.

Sex1§atioxwal Report of Fatal Ac-!

| competipg line as vide-president, and it
i would be aksurd “to think ' thas Mr.

He  said: “I am connected with a

' Smithers or. his colleagues would con-
gsider me tor” the pruidenu of  thzir
| fystem. Besides, I have enough work

or hand in connection with my .own

company to occupy my. entire Atit'he..‘-W
have commenced work on the Mount
Royal tunnel inte the centre of Mont-

vears ' b:fore “its’ completion. We are

Speaking of conditions as he founi
them in England. Sir Donald said: "J

{5ink that therc is a large quantity of |
vrzd'gested reevrities in London. not-
plentiful |

withstanding: cheap , and
mcney. Business is generally good. The

Titanic disaster cast a pall over the |
country for a time, following so closely |
upon the reeent strike in ‘the edal mine ;

region. “The ill-effects of, these un-

!toward efents-seamr to be rapidly pass- |

‘ng away and commerce and manufac- |
turing are going on at a grost tate. The
romye pule-Bill iz not ‘m,ev-tenng in any j
measure with the business of the coun-

"

uy. 7

Automobile Containing Eldest

“Son of Duke of Cumberland

and -Chamberlain Plunged

Into Ditgh While Speeding to

- Hamburg—Father Head of
House of Guelphs.

P4

FRIESACI\, Prussla, May "(L—(Cl.n.
Press.)—Prince George ! Wlmqn the
eldest son of the Duke of Cumberll.nd
and his chamberlain, Von Grem. wm
i instantly killed in an ‘automobile ncci- '
dent on the highway near h?rg thie
evening. Theéy left Berlin early in the
afternoon, intendin' to. proceed to
Copenhaxen by way of Hamburg to at-
tend the funeral of the princo.u uach.
the late King Frederick VIII. 4

Hﬂeavy Ram Causw‘ *‘R‘ver-‘ o

& Rise Several: eret. and
- Damage May Be

The usually mild and placid Don,
swollen with pride by the recent rain,
went on a rampageous j;:y-rlde down
the valley last night, touching the high
spots of . its wintér break-up in its
wild career. - The water rose several
feet yesterday evening and was still
rising at midnight., If t.hé rain con-
tinues the whoie valley will be flooded.
Donites have {0 hark back to-\iuy of
'92 for anything like thil enrl; sum-
mer flood. - .

About g o'clock last night a log boom
belonnnx to the Rosedale sawmill
broke, releasing about- 400 logs, valued
at $700.  The- iogs: were immediately
carried' away by the rushing water,and
altho-a few .of themi may be recovered
the majority of them will float out in-

to Ashbridge’'s Bay and become a total
loss.

ing bridge is all that is holding in
leash one thousgnd other logs belong-
ing to the saw“mill, and staying them
frorn. careening down the valley carry-

them on their way to Ashbridge’s Bay.
Most of the logs-were only" loaded off
the cars on to.the runways yesterday
afternogn. the employes not thinking
the Don dangerous then.

A pile driver and scow with which
Joseptg Russell is fixing the Bayview-
avenue bridge are also in a perilous
position. Both will be wrecked if the
{flood ‘pulls them loosé rrom their moor-

|
|
|

|

also engaged in eMending our line | "
fabout 1700 miles intc Vanecouver, which
wili give dirsct communication between |
Quebac and -Montreal and Vancouver. |
This work will occupy several years |
| kut it will be ultimate'y pushed for- !

€5 | ward until completion.”
able to explain the origin of the de- !

i

ings,

danger o ,f—ra wnlbout

iAGED FARMER SHOT TORM!NTOR; terday that the
\ i real.  This work will occupy about two |,
can state that -the report of his death,,’

isem. out from Niagara Falls this af-
| ternoon, js very much exaggerated.

s shcotlng case just outside of Bur- |

| ford was investigated yesterday by !

County Constable Kerr. Private Cat- |
ton, a member of the 25th Dragoons,
was shot on Saturday by an old man
named Splatt. !

! | Catton, it Xs'explained.\teased_ the |
old man to the point of anger, and |
the latter rushed into the house for |
The - bullet lodged in Cat- |

hisg rifle.
ton’s shoulder. Doctors yesterday were
unable to extract the bullet.

self up, but he is not under arrest.

CONSERVATIVE ELECTED IN
PONTIAC

The cfficial figures in Pontiac County
election are: Campbell, Conservative,
1635; Gaboury, Liberal, 13%0. The Lib-
eral candidate had sald he was elect-
cd.

3

A jerking timber boom and a sway-
¢ ¥ fore any of the primaries in other states

ing great property destruction with.

; Splatt |
| went to Burford Village and gave him-

OTTAWA, May 20.—(Can. Preu.)—-

The prince, who was at the nee_ﬂﬁ;

wheel, probably failed to observe the -
signs of warning that the highway was
beinz repaired and drove the machine
at full apeed into a part of the road-
way whlch was being macadamiged, Hc A
lost conu-ol the machine beinr;mched
and turned on its end. The prince’s
head was cruahed
Greve 8 neck was brwen. The ehlm‘—

Chamberlatn m

tgur who was _inside the automob!h.

. | suffered fromh @/ broken arm.

Pritice Gpom Wimam was born tn

1880. ; Hls ntber. nuke Ernest A\u\ud.L

'Duke of Cumberh.nd and Duke of
{ ‘Brumlck and ‘Lunenburg, is M

the houu ot:the ‘Guelphs.

i\

"‘The Bolter” !S New BM&

Taft Places on Htm-—
Day of\ Fate in
OhIO.

DAYTON, QN Mly 20—(Ca=n. Pr.ﬂ)—-
President Taft's seven days of m .
making thruout Ohio came to an end:
here to-night with a final plea_to ‘Re-
publicans ‘of own state tc give iﬂn
thelr support al to-mornow’ s pﬂm
ahd to defeat Col. Theodore Roonvﬂt.
whom Mr. Taft dubbed ‘“the boltnr"'

' S t dppealed in every one of
the dézen specches he made for Re-

publicatis to consider Mr. Roosevelt's
Clevelund ‘speech. where, ‘the president

-said, he ‘prophesied a.'bolt. He con-;
tinued to predict’ .the 'wreck of. the

grand old party if' Mr. Roosevelt does
not change his attitude, and Is not as-
sured of the nonﬁ‘natlon by. the Re-
p@llcan national convenuon.

Mr. Taft has made no predictions be-

and he followed this rule to-day. His

friends believe that he has made a note-
Wworthy effort to win Ohio and many
of them were confident that the result

of the 'trlp will be evident at the polls
to-morrow,

Mr. Taft has traveled almost 3000
miles and has spent six entire days on

‘his private car and one day in Cleve-

land. The trip has been as trying
upon the president as any he hds ever

undertaken.. Mr. Taft's only engage- '
mept to-morrow is one at the polis in. .

Cincinnat! and he expects to leave that

I city in the afternoon for Washington, -
The C,N .R and G.T. R. tracks are in | ;

ONTARIO REPRESENT
1 ED

Sir ‘James Whitn announced y;u-

tario Government

- | will b
BRANTFORD, May #0.-(Cén. Press. | | be represented by eounsel at the

irearing of the marriage case in the

! supreme court in Ottawa next Monday.

' The name of ‘the lawyer ha.s not bnn

{ learned,

|
fioty
i
L)

Hats for the Races,

On,  Thursday last
the Dineen Company
recelved .the . third
shipment of hats this
seasom from the old
country. These 15
are the newest and
most exclusive
blocks by the mld'

whom _Dineen is 80
agend

you require a new hat

of the jatest English-

desigr, we suggest
that' you .pay the Dineen Oomrq
visit, ;

L W
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