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Member Montreal Stock Exchange

83 Notre Dame St., Montreal

Carefully edited studies
of leading Canadian
securities mailed on
application. Facts and
figures compiled by
experts.

Paris Office—— ——

B0 Rue Be Provence

PELLATT . .

[— & — Toronto

PELLATT ~ Evcoaee

401 Traders Bank Building
TORONTO

BONDS AND STOCKS
also COBALT STOCKS
BOUGHT AND SOLD
ON COMMISSION
q Private wire connections with W, H.

GOADBY & CO., Members New York
Stock Exchange.

GOVERNLN ENT
MUNICIPAL and
CORPORATION
==BONDS
Our lists comprise carefully select-
ed offerings of the above securities,

affording the investor 4 per cent.
to & per cent. interest returns.

CORRESPONDENOE INVITED

Wood, Gundy & Co.

Lendon, Eng. Toronto, Can.

THE ROYAL BANK

OF CANADA
Capital Paid Up ......, $6,200,000
Reserve Funds ........ $7,200,000
Total Assets ......... $106,000,000

HEAD OFFICE: MONTREAL.

H. 8. HOLT ~« -« -« Presibent
E. L. PEASE, VICE-PRESIDENT $ GENERAL MANAGER
176 Branches in CANADA and NEW.-

FOUNDLAND; 18 Agencies in CUBA and
PORTO RICO.

BRITISH WEST INDIES
BAHAMAS | BARBADOS JAMAICA

Nassau | Bridgetown Kingston
TRINIDAD
Port of Spain
San Fernando
LONDON, ENG., ] o
Princes St., E.C. i md'Oedu Sts.

SAVINGS DEPARTMENT at all Branches

CANADIAN COURIER.
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Good Cheer Among Financial Interests.
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; O N the whole there will be a fair amount of good cheer among Canadian

financial interests this Christmastide. On paper, at least, the great

majority of them are a good deal richer now than they were at this
time a year ago, and there is always considerable difference of opinion whether
one does not take a good deal more contentment out of feeling rich than being
rich. The reason for their having a greater percentage of wealth is that
a majority of Canadian interests are holders of some securities or other, and
in the main stocks have advanced to a considerable extent during the past
year. One has only to glance over either the Montreal or Toronto Stock Fx-
change list, and he will see that many of the standard issues have advanced
thirty, forty, and fifty points, and many other specialties have made con-
siderable gains. Such a condition has naturally resulted in good business
for brokers generally, because as a rule stocks do not advance without a good
deal of activity. :

It has certainly been a great year for the banks. Many of the larger ones
will show the largest earnings in their history, because right throughout the
year there has been an active demand for money, both in the form of current
and call loans. The fact that the majority of the banks had, at times, con-
siderable money on hand was perhaps the main factor in the active trading
markets of the year. The brokers, without being able to get a lot of money
from the banks, could never have been able to carry out their plans in con-
nection with upward movements in different stocks.

Then, again, from a general industrial standpoint, the year has been a good
one in Canada. True, some of the largest industries, like the steel companies,
have been adversely affected by 'the conditions which have existed in the
United States. As against this hundreds of smaller industries have had a
great year. At times, payments were not quite as good as the manufacturers
might have desired, still they have on the whole done a very large business.
Public utility companies in the various cities have perhaps made the biggest
gains of almost any one line of corporations, mainly because city life has-been

+ developing at a tremendous pace. Cities are growing so rapidly that the com-

panies owning street railway, light and power franchises have been making
so much money that it is difficult for them at times to know just what to do
with it,

Altogether, there is room for contentment and thanksgiving. Of course,
it could not be expected that we could go ahead at the rate at which we
were going for the last year without some things developing which have been
of anything but a satisfactory character, like Asbestos and Cereal, but then
so far the percentage of these things has been small.
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New General Manager for Bank of Montreal.

AFTER a good many years at the helm of affairs in the Bank of Montreal,

Sir Edward Clouston has evidently decided to retire from the active
management, but will, of course, retain his office of Vice-President. For a
great many years past Mr. H. Vincent Meredith has been very closely asso-
ciated with Sir Edward in the active management of affairs, and he will step
into the position of general manager. With the system that is followed nowa-
days, these changes are effected without in any way changing the regimen
of our big institutions, because it generally happens that the men who occupy
the larger positions are also members of the board of directors and after they
retire from the active management they will remain on the board.

Sir Edward Clouston’s term as general manager of the Bank has been one
during which he has had to make a strong uphill fight to get the bank in the
financial condition in which he wanted to have it. When he took hold, it was
a recognized fact that the Bank had paid too high dividends in the earlier
days and had neglected increasing its reserve as fast as it should have. Sir
Edward had the unpleasant task of having to go ahead and try to keep the
shareholders satisfied with the dividends they had been receiving for a great
many years. This was all the more difficult because younger banks were
coming along and paying bigger dividends than even the leading bank of
the country. The reason why Sir Edward would not stand for bigger divi-
dends was that he needed all his surplus profits to try and bring the reserve
fund up to the same level as the paid-up capital. He remained in charge
until such time as he was able to bring about such a result. This came about
a little faster than was expected a year or so ago, because during the past
year the Bank has arranged for an additional issue of capital, and the big
premium it is receiving on the stock will add more than a million dollars
to the reserve.

X ok K
Another Group Springing Into Activity.

A S recent as a couple of years ago if anything like a ten or twenty million
4 dollars deal was pulled off in Montreal it would have been thought that
In some way what is commonly called the “old Bank of Montreal crowd”
would have had something to do with it. The recent shipment of over $10,-
000,000 gold to Montreal in connection with the reorganization of the Mont-
real Street Railway, which represented only about half of the actual financing
which had to be done, revealed the fact that it was another group altogether
that haq carried through the transaction and that the entire $10,000,000 had
been shipped on behalf of the new interests to the Merchants’ Bank of Can-
ada, who had charge of the exchange of securities for the Montreal Street
Railway shareholders, ;

€ new group is what has come to be known, more especially, as the
Canadian Light and Power group; and as they were primarily identified with
propositions in direct opposition to those which the so-called Bank of Mont-
real crowd were identified with, they naturally had to look elsewhere for any
financial assistance which they may have required. Then, again, Montreal
has been growing at a very rapid pace, from a financial standpoint, during
the past few years, and where there was one circle back a year or so ago, there
are now four or five, all of them able to carry off pretty big things.

COUPON.

McCuaig Bros. & Co.

Members Montreal Stock Exchange

A  General Stock Exchange
Business Transacted.

Investment Securities a Spe-
cialty.

Reports on any Canadian or
American Securities furnished
on application.

Our Weekly Circular gives an
analysis of the position of

CANADIAN CAR AND FOUNDRY COMPANY
Copy mailed on request.
17 St. Sacrament St., Montreal

OTTAWA, SHERBROOKE, SOREL,
GRANBY

Chief Office for Canada: TORONTO
ALFRED WRIGHT, Manager

—
LONDON &

IRISH & MAULSON, Limited
Chief Toronto Agents.

Bay & Richmond Sts.
Company, Be § Rctmen

%‘ Executor, Administrator
Assignee, Liquidator

The Title and Trust

E.R. C. CLARKSON & SONS

Trustees, Receivers & Liquidators
Ontario Bank Chambers
Scott Street, Toronto
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Christmasg Gifts

for your'family, at this season
of the year, none is more suit-
able than a policy in the

Mutual Life of Canada

It will stand as an evidence
of your love and foresight for
those dear to you when other
more transient gifts shall have
been forgotten!

Policies in force, ex-

CERGIng: s Do $70,000,000
Assets, all safely in-

vested, exceeding . 18,000,000
Surplus, over liabili-

ties, exceeding ... 3,000,000

Agencies in every City and
Town in Canada.

Head Office : Waterloo, Ont.

We have for sale

3000 ACRES

of choice farm land, soil a rich clay
loam, all open prairie

In the heart of

SASKATCHEWAN

In asettled district of British and Americsn
Settlers, good farming land guaranteed

Would be most desirable land to settle on or
its purchase would be a splendid investment.

Scarboro Securities Limited
12 Wellington St. E., - Toronto
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