
CANADIAN COURIER.

Head Office: TORONTO

Païd-up Capital, $ll,OOO,OOO; Rese,. Fand,4$900OOOO

SIR EDMUND WÂLKER, C.V.O., LLD., D.C.L. ... Prosident.
ALEXIANDER LAIRD ........... (lou*ei Manager.
J'OHN AIRD ........... Asitant Generai Iganagor.

Branches lu every Province et Canada anid lu the United States, Englaud

sud Keico.

Travellers' Cheques
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REAL ESTATE TRANSACTIONS
bis Company effars its service te clients for the purchase sud sale
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into a speculative stock, and who are wont to, look askanse at even the 5
gestion of a: flyer in, say, a -Porcupine prospect, might be heard commi
cating in confidence, their idea of the prospects of Seagram's Havrock
Rustiing, or the Brookdale's stable's Heresy, or Charlie Crew's Ambel
for pulling down the King's Guineas. In matters of this kind, howe
brokers become the clients of other people, and it is sad to relate that ni
of them arrange their ventures iute the realm of extreme speculation at
Woodbine without regard to, the necessity of investigation which they t
upon their own clientele in other affairs.

A Day in the Bush.
T HE midweek excursion to Espanola indicated the vogue of the pulp

paper stocks. The practice of inviting those interested in the final<
of an industrial uudertakiug to the scene of operation en masse has grc
of late years and it has been geueraliy productive of excellent resuits.
critic would say that no body of bankers or brokers could by walking thro
a steel plant or a flour miii obtain information which would be of assista
to tbem in placing a value upon the securities representiug the euterpX
It would be, of course, absurd to expeet that a teclinical insight into
bu siness could be obtained in one of these hurried visits, but the finanl
communîty possesses a sort of intuitive judgment and its impressions
usually correct. It is not so long ago since a body of bankers and brol
were invited to inspect a preteutious and over-touted industrial enterprise,
while the inspection was generally supposed to have passed off satisfacto
the selliug orders which came back, to Montreal f rom these seemingly inno<
and delighted visitors sent the market for the stock helter skelter.

A Northern Enterprise.

Aý REFERENCE to market fluctuations tbis week will indicate that
Ilexperieuce was reversedý at Espanola. The ostensible object of

visit was the inspection of the Spanish River Paper Mill, but the whole op(
tions of the company came under review and received a favourable ver(
The pulp and paper industry in this country bas had a variable career,
like most other human ventures, its successes or failures in the final anal,
have been found due to, men. Management the Spanish River propos'l
appears to have, and what is almost equally important, it bas a market aý
the extent and permanency of which there need be no misgivings. E
and paper are in demand when the market for steel products and ot
staples fade away. The simultaneous activityf in the Spanish River
Ontario Pulp securities produced the usual crop of rumours concerni
amalgamation, but it was not expiained what good purpose wouid be ser
by such a union. There is, of course, an absolute understanding betw
the two, conipanies as there is between Spanish River and the larger
older paper concernis, so that a merger would bave no attractive f eatt
and wouid have the drawback from a mnarket staudpoint of lessening
number of securities to be deait in. It is more probable that if any annour
ment is forthcoming it will conceru the conuection of other large ot
paper interests te, Spanish River.

Going Into Pulp.
T HERY, arc rumours that some very large interests which have hith(

neyer benidentified wihOtropulp propositions will in the ni
future take up one of the companies now on the market. The profits shc
by the Quebec conceruis and shared to a considerable extent by these inter,
have encouraged tbem to think that the Ontario companies might duplic
the brilliant history of the older enterprises like the Laureutide. Puip-i
argued.-has never been developed like any other of our natural resour,
and the indications of a broader market to the south are already helpiug
position of our paper men.

Steel " Ex " Bounties.THE bounty complication is the only thoru in the bouquet of roses hallT othe Dominion Steel Corporation byteBritish investor. The J
minion Governinent bad iguored the request of the steel makers for a conti
ance of the bounlty. As somne of the opposition te the bounty came froifl
manufacturers of wire nails the Dominion Steel Corporation aunounced ti
being denied assistance f romn the Governmnent, it wouid go into the wire 1
business itself and become the competitor of some of the companies Wh~
it formerly supplied with raw material. T'o permit of the extensions in
plant both in the steel and ceai properties the Dominion Steel Corporat
asked the London market to buy $7,000,000 of its six per cent. preferred stc
Witbin an heur the London market subscribed $28,00O0,000, and, in additi
subscriptions enough te take up the entire issue camne froni the continent. '
British investor thought the steel securities were a good investment e,
witbout a bounty. The F~inance Minîster may find in this a confirmation
bis own judgment, but the argument will flot hold with regard te the r~
steel industries.

Bank Profits and the Public.
0 earn over a million dollars in eue ycar in the most couservative 1T ef business in the country on a capital of six million dollars would S(

te indicate sonietbing ofa nionopoly. bhis is the record of the Imperial Bý
fer its last fiscal period, whicb ended April 30, and its shewing of 16Y$
cent. earned upen its capital will probably help te increase the feeling t
banldng profits are too large in Canada. Most people realize now that
large percentage of earnings being shown by the banks are in part ail
pression cf the vanity of the batik mnagers. The batiks, cf course,
their rest funda as mucli as their capital in nxaking profits, and evetn
cases where the reserve is far ini excesg cf the caýal ne regard is p
te it wben tbe éarnings are computed. Entirely outsidè of this, bowever,
Imperini' report, which is the only banking annual te bloomi at this tirne
year, renioves any lingering doubt as te whetber or net the -business

bankinLy in this country is a profitable one. The presperity cf the celuil
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