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:of Montreal. What made it look as though the Union would seil out
ie Baink of Montreal was that it was known that it had a couple of
imita of the different provinces in the West, and the Bank of Montreal
)ee amixious flot only to carry the Dominion Government account but<
the accounts of as many of the provinces throughout Canada as possible.

of the. Largeast Increases on Record.
[E Canadiari Paciflc Railway, which for sonie nionths past has heen
sbowing tremnendous gains over the saine periods last year, showed for

irst week in February a total increase in earnings of 87 per cent., which,
beliexed, constitutes almost a record gain for one week. Lt is alinost
iceivable how the business of a company should increase in such pro-
on. While it cana be attributed in part to the fact that the earnings were
year hanipered by severe snowstorms, still this year the cold in most
Dons of the country was very severe. This must have made it very diffi-
to bandie as mutch traffic as is done under favourable weather conditions.
stated that a very large percentage of the increase was due to the larger
!nger traffic.

e Rate for Canadian Municipal,.
[E poor response accorded in London to the offering of City of Victoria
Debentures, made through the Bank of Montreal, must be taken as an
ation that English investors are no longer willing to pay the same high
as they were formerly for Canadian municipal issues, and are now în-
g on a rate of return on their money that will make it necessary for
dian inunicipalities to make up their minds that in future they wîll have
ke a kower price for their offerings. Such a situation in London becomes
ie more interesting at the presenit tume bec-ause it is expected that a great
iet of Canadian municipalities will have to corne into the market for
,y during the next year, owing to the large advances that they have
dýoain ed fromn Canadîan Banks. In a general way it must be said

Cndan municipalities for the last t-ouple of years have been getting
ýr prices for their issues than most Canadian bankers expected that
would.

goth oif Pudp Indatry in Quebec.
[E beneficial effects of the Gouin Law prohibiting tht exportation of
pulp wood cut on Crown Lands are just beginning to xnanifest them-
s. American buylers of pulp wood are now paying from $7.50 to $8.00
rd for peeled wood. These prices are fully $1.00 in advance of those
tiling a year a go. Last year about 900,000 cords of pulp wood were
rted from this Province; this year it is estimated that not more than
00 corda will bc exported. Eventually tht supply of pulp wood will be-

so acarce that Amierican pulp and paper milîs will be forcedl to locate
uiebec Province. last yea-r a total of nineteen pulp, paper and lumber
ýanies, with a totail capitailiation of $41,709,000. were incorporated in this
ince. These figures give sorie indication of the growtb and develop-

oif the pulp and lumber industries.
la * *

onto Bs&ying Ita Own Street Railway Stock.
LERE bas recently been a complete change in the buying situation of
Toronto Railway stock. F~or years past and more particularly previous
e time when the l3oard of Dîrectors decided to, carve Up tht handsomne

1 of $1,00,000 among shareholders Iast year, Montreal interesta wvere
puIating all the stock they could get, while the Toronto crowd -were
y sellera of the stock. At that time most of tht Toronto people thought
was very little in store for the shareholders of Toronto ?Railway Com-
owis'g to the somewhat limited tîme the franchise lias stili to, run.

nt accumulation of the stock bas shown that they mnust have changed
idea entirely, inasmuch as they are now in tht market and buying big
s oif the stock 50 and 60 points higher than they sold it at last year,
are evidently satisfled that, with the information which thecy have, flht
is a good buyer even around those levels.

le thune the Montreal crowd are tht selliera, so it really looks as though
roropto group of directors may have something in store which they are

ous f Ietting their friends take advantage of, whereas the plan for the
,oena that waa handed out last year was conceived entirely by the Mont-
interests in thec Company and adopted by the Toronto group at the aug-
Dn of the former, Te gentraI suppsition is that it will flot bc long
>e the. railway coinpany wiIl bt in a position to pay another bonus to
1Ioders above the 8 per cent. dividend, because it is pretty well agreed
in view of the short time which the franchise has to run, the ahare-
.,g should bc treated as liberally as possible.

wnisgion Lin., Through Eastern Townships.
VICto the high prices for industrial sites around the citv of Montrel

s large number of industries setin to be looking to diftferent parts of
Easern Townships of the Province of Quebec for location of their

4,an, to ineet thIs development, the Sherbrooke Railway and Power Co.
"t ogamlted a transmission line, thirty-two miles in length, extending

ie ay romSherbrooke through to Stanistead and Beebe Plains, on the
nainlboundary line. Thlis will result in manufacturera being able to
ep ertlirough one of the inoat attractive portions of the entire Eastern

»ipand ,nan[y induatrial men expect that this section of the Province
re o experlence conaiderable development during the next five or ten

iiinLif. IrwreaseDividend.
'eDominion Life Assurance Company, Waterloo, Ont., is in quite a

helh onidition, when after payxng their ahareholders ten per cent.
om er increased it to twelve per cent. st june. And this dividend
,talos euitirely by the shareholders funda. Thisa Company dots not

a fter an excessive amount of business-twenty-fve per cent inre
lmtbtey have set theinselvea. Laat year'a busins ra a shade over

ýy-treepercent. Death claima were about one-third of expectationa.
hloftheir receipts were laid by after death dlaim;, cividenda and

ýgniswere met. They bave beeni earning nearly elght prcent. on
- êaivsed OPN

We Recommend the following

High - Grade Bonds f or Investmnent
Sýpanlsh Rtivr-

6% trstmortagebonds, to

11-1 fismrgage bonds, to

Mîittliew-I.alng
fir~.t nlortgag~ bondt,, to

yield ~
Reldlng-i>aul-CortIreIlI

5< t1rg~ mortgag~ converti-
bic bondt3, to yleld S 7 8%

WIlliam Dalles -
iY tlrst Inortgagc bonds, 10
yield S 70%

Dominion Bond Company, Limited, Royl BuikB.

MONTRERL
Merchant's Bank Building,

OTTAWA:
cutral Chamber's.

J. W. PAELt 4rur4
W. B. UDEGeeUAaig.

Z. A. LASH K.)h
B. R<. wooD l r,. L

TfHE saine reasons that prompt a business man to,
secure expert advice and service in the conduct

of his business should Iead hima to name a Trust Corn-

pany as his Executor under WiII.

Troronto Uorstv.a! Winnipce Edimontofl Salitoo Rç,in,

NORWICH UNION FIRE
Insurance SocijLety

Limîted
Founded 1797

$125,W000,000 AID FOR LOSSES
$4%6,900 DEPOMJE» AT OITAWA

Hmud Office for Coada TORON<TO

JOHN B. WLALW, Mmager
A. B. RODGERS, Irauci S.coet"r

THE STEEL CO. of CANADA LTD
PIG IRON BAR STEEL

RILWA&Y TRACK EQUIPMENT
iota and Nuts, Naite, Screwil, Wfre and Fonelng

HAiLO TORONTO MONTREAI. WINNIPEG

THE STANDARD
LOAN COMPANY

D.b.wukrnI beaiss iowm ai .FV E
« e. pu &u , payale LII yd,.

C" ai se Amat, iSSL
Tota fiata - - P.SA J

WA. fo, wuuam.

Heasd office.% TORONTO. came"a

Pinnor'g Hall. Austin Friars. Llondon. Englafld.

BAR MRON

Davidson & McRae
CAJAIAN NORTIIERN RAIL-
WA! LA.NDS asi TOWN SITES
Write for IRFe,rat,O

OFFICES,
UOx!TUAL, TONTO, WIWIPM!U VAICOQUIa

Csaa. mmd LONDON, bolisa


