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The Banker Montreal
(ESTABLISHED 1817.)

Incorporated by Act of Parliament. 
CAPITAL (all paid-up).. .. $14,400,000.00
BEST.......................................... 12,000,000.00
UNDIVIDED PROFITS .. . 961.789.11

HEAD OFFICE: MONTREAL.
BOARD OF DIRECTORS :

Bt. Hon. Lord Stralhcona and Mount Royal, 
G.C.M.G., G.C.V.O., Honorary President.

R. B. Angus, Esq., President,
Sir Edward Clousion, Bart., Vice-President.

E. B. Greenshields, Esq 
Hon. Robert Mackay 
David Morrice 
C. R. Hosmer 
Sir William Macdonald

James Ross, Esq.
Sir Thus. Shaughneasy, 

K.C.V.O.
Alfred Baumgarten 
H. V. Meredith, Esq.

Sir Edward Clouston, Bart., Geneial Manager. 
H. V. Meredith, Assistant General Manager.

and Manager at Montreal.
A. Macnider, Chief Inspector and Superintend­

ent of Branches.
C, Sweeny, Supt. Branches, Brit. Columbia. 
W. E. Stavert, Supt. Branches, Maritime Prov. 

F. J. Hunier, Inspector N.W. and B.C.
Branches.

E. P. Winslow, Inspector Ontario Branchi s. 
D. R. Clarke, Inspector Marti ime Provinces 

and Newfoundland branches.

BRANCHES IN CANADA:
Alliston, Ont. 
Almonte, Ont. 
Aurora, Ont. 
Belleville, Ont. 
Bowmanville, O. 
Brantford, Ont. 
Brockville, Ont. 
Chatham, Ont. 
Collingwood, O. 
Cornwall, Ont. 
Deseronto, Ont. 
Eglinton, Ont. 
Fenelon Falls, 
Ft. William. O. 
Goderich, Ont. 
Guelph, Ont. 
Hamilton, Ont. 
do. Barton St. 

Holstein, Ont. 
King City, Ont. 
Kingston, Ont. 
Lindsay, Ont. 
London, Ont. 
do Victoria St. 

Mount Forest, O. 
Newmarket, O. 
Oakwood, Ont. 
Ottawa, Ont.

44 Bank St.
Hull, Que.
Paris, Ont .
Perth, Ont. 
Peterboro, Ont. 
Picton, Ont.
Pori Arthur, O. 
Port Hope, Ont. 
Sarnia, Ont.
Sault Ste. Marie 
Stirling, Ont. 
Stratford, Ont. 
St. Mary’s, Ont. 
Sudbury, Ont. 
Toronto, Ont.

44 Bathurst St.
44 Carlton St.
44 Dundas St.
44 Queen St.
44 Yonge St. 

Trenton, Ont. 
Tweed, Ont. 
Wallaceburg, 0. 
Waterford, Ont.

Buckingham.Q. 
Cookshire, Que. 
Danville, Quo. 
Fraserville, Que. 
Grand Mere, Q. 
Levis, Que. 
Megantic, 
Montreal, Que.
“ llochelaga,
“ Papineau Av. 
“ Peel St.
“ Point St.

Charles.
“ Seigneurs St. 
“St. Anne de 

Bellevue,

“ West End.
“ West mount, 

Quebec, Que.
“ St. RoclVs.
“ Upper T'wn. 

Sawverville, Q. 
Sherbrooke, Q. 
St. Hyacinthe 
Three Rivers, Q. 
Andover, N.B. 
Bathurst, N.B. 
Chatham, N.B. 
Edmunston,N.B. 
Fredericton, N.B. 
Grand F’ls.N.13. 
Hart land, N.B. 
Marysville, N.B. 
Moncton, N.B. 
Perth, N.B. 
Shediac, N.B.
St. John, N.B. 
Woodstock, N.B. 
Amherst, N.S. 
Bridgewater,N.S 
C'anso, N.S.
Glace Bay, N.S. 
Halifax, N.S.
“ North End. 

Lunenburg, N.S. 
Mahone Bay,
Port Hood, N.S. 
Sydney, N.S. 
Yarmouth, N.S. 
Wolfviile, N.S. 
Charlottetown, 

P.E.I.

Altona, Man. 
Brandon, Man. 
Calgary, Alta. 
Cardston, Alta. 
Edmonton, Alta. 
Gretna, Man. 
High River,Alta. 
Indian Head, 

Sask.
Lethbridge, Al. 
Magrath, Alta. 
Medicine Hat, 

Alta.
Moose Jaw, Sask. 
Oakville, Man. 
Outlook, Sask. 
Portage la 

Prairie, Man. 
Raymond, Alta. 
Regina, Sask. 
Rosenfeld, Man. 
Saskatoon, Sask. 
Spring Coulee,A. 
Weyburn, Sask. 
Winnipeg, Man.
“ Fort Rouge.
“ Logan Ave. 
Armstrong, B.C. 
Chilliwack, B.C. 
Cloverdale, B.C. 
Enderhv, B.C. 
Greenwood, B.C. 
Hosmer, B.C. 
Kelowna, B.C. 
Merritt, B.C. 
Nelson, B.C.
New Denver, B.C 
New Westmin­

ster, B.C. 
Nicola, B.C. 
Penticton, B.C. 
Prince Rupert, 
Rossland, B.C. 
Summerland.B.C 
Vancouver. B.C. 
14 Westminster

Vernon, B.C. 
Victoria, B.C.

IN NEWFOUNDLAND.
St. John's, Bank of M n re 1.

Birchy Cove, Bay of Islands, Bank of Montreal. 
IN GREAT BRITAIN:

London, Bank of Montreal, 47 Threadneedle 
St., E.iF William» Taylor, Manager.

IN THE UNITED STATES:
New York—R. Y. llebdon. W. A. Bog, J. T. 

Molineux, Agents. 64 Wall Srret. Chicago— 
Bank of Montreal, J. M. Greata, Manager. 
Spokane, Wash.—Bank of Montreal.

IN MEXICO:
Mexico, D. F.— Bank of Montreal. 

BANKERS IN GREAT BRITAIN: 
London—The Bank of England. London— 

The Union of London and Smith’s Bank, Ltd. 
London—The London and West mins er Bank. 
Ltd. London—'The National Provincial Bank
of Eng., Ltd. Liverpool—The Bank of Liver
pool, Ltd. Scotland—The British Linen Bank
and Branches.

BANKERS IN THE UNITED STATES:
New York—The National City Bank. The Na- 

•tional Bank of Commerce. National Park Bank. 
Boston—The Merchants* National Bank; Buf­
falo—The Marine Natl. Bank,| Buffalo. San 
Francisco—The First National Bank; The An­
glo and London Paris Nat. Bank.

The Bank of British 
North America

Estab. Ik36. Incor. by Royal Charter in 1840.
Capital Paid-up...............$4,866,666.66
Rest..................................  2,530,666 66
HEAD OFFICE, 4 Gracechurch St.. London, E C. 

A. G. Wallis, Secretary. W. S. Golaby, Mgr. 
COURT OF DIRECTORS:

J. H. Brodie, R. H. Glyn, F. Lubbock,
J. S. Cater. E. A. Hoarc, C.W.TomMnaon,
J.H.M. Campbell H.J.B. Kendall, G. D. Waterman. 
Head Office in Canada, St. James St., Montreal. 
H. Stikeman, Gen. Man. H. B. Mackenzie,

Supt. Branches.
J. McEachren, Supt. of Central Br.—Winnipeg. 
J. Anderson, lnsp. O. It. Rowley, luap. Br. Returns 

E. Stonham, J. H. Gill .nt, Assist. Insp’s.
BRANCHES IN CANADA.

J. Elmsly, Manager Montreal Branch.
Agassiz, B.C.
Alexander, Man.
Ashcroft, B.C. 
Battleford, Sask. 
Belmont, Man. 
Bobcaygeon, Ont.
Bow Island, Alta. 
Brandon, Man. 
Brantford, Ont.
Burdett, Alta.
Cainsville, Ont. 
Calgary, Alta. 
Campbellford, Ont. 
i 'ey ion, susit. 
Darlingford, Man. 
Davidson, Sask.
Dawsoh, Yukon Dist. 
Duck 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—Victoria A. 
Hamilton — Westgh. Ave. 
Hedley, B.C.
Kaslo, B.C.
Kelliher, Sask.
Kingston, Ont.
Levis, P.Q.
London, Ont.
London, Market Sq. 
Longucuil, P.Q.
Macleod, Alta.
Midland, Ont.

Montreal, P.Q.
44 St. Catherine St. 

North Battleford, Sask. 
North Vancouver,B.
Oak River, Man. 
Ottawa, Ont.
Pavnton. Sask.
Prince juupeii, B.C. 
Punniehv. Mask.
Quebec, P.Q.

44 St. John’s Gate Br. 
Qnesnei, B. -.
Raymore, Sask.
Rest on, Man.
Rossland, B.C.
Rosthem, Sask.
St. John, N.B.
St. John—Union St.
St John— HaymarketSq. 
St. Martin’s, N.B.
St. Stephen, N.B. 
Saltcoats, Sask. 
Saskatoon, Sask.
Semans. Sask.
Toronto, Ont.
Toronto—
Bloor & Lansdowne 
King & Dufferin Sts. 
Royce Ave 
Trail, B.C.
Vancouver, B.C. 
Varennes, P.Q.
Victoria, B.C.
Waldron, Sask.
Weston, Ont.
West Toronto Branch 
Winnipeg, Man. 
Wynward, Sask.
Yorkton, Sask.

NEW YORK (69 Wall Street) H. M. J. Mc- 
Michael and W. T. Oliver, Agents.

SAN FRANCISCO (264 California St.) I. C. 
Welsh and A. S. Ireland Agents.

CHICAGO—Merchants Loan and Trust Co.
LONDON BANKERS—The Bank of England 

and Messrs. Glyn and Co. Issue Circular Notes 
for Travellers available in all parts of the 
world. Agents in Canada for Colonial Bank.

The Bank of Toronto
INCORPORATED 1866.

HEAD OFFICE: TORONTO, CANADA.

WM. H.
DIRECTORS:

BEATTY .............
W. G. GOODERHAM .. Vice-President

Robert Reford, John Macdonald,
Hon. C. S. Hvman, Albert E. Gooderham,
Robert Mcighen, Nicholas Bawlf,
William Stone, Duncan Coulaon,

DUNCAN COULSON .. General Manager.
Joseph Henderson .. Assistant General Manager.

ONTARIO.
BRANCHES. 

London East, Gasne,
Toronto, 0 officet London North, St. Lambert,
Allandale, MKllbrook, ALBERTA.

Newmarket, Calgary,
Oakville, Lethbridge,

Bradford, Oil Springs, R. COLUMBIA.
Brantford, Omemee, N. Westminster,
Brockville, Parry Sound, Vancouver,
Burford, Peterboro, MANITOBA.
Cardinal, Petrolia, Benito,
Cobourg, Port Hope, Cartwright,
Colbome, Preston, Pilot Mound,
Coldwnter, St. Catharines, Portage la
Collingwood, Sarnia, Prairie,
Copper Cliff, Shelburne, Rossbum,
Creemore, Stayner, Swan River,
Dorchester, Sudbury, Winnipeg,
Elmvale, Thornbury, SASKAT’WAN.
Galt. Wallaceburg, Elstow,
Gananoque, Waterloo, Glenavon,
Hastings. Welland, Kennedy,
Havelock, Wyoming, Langenburg,
Keene, QUEBEC. Montmartre,
Kingston. Montreal, 4 offl’s Wolselev,
London, Maisonneuve, Yorkton,

BANKERS:
London, Eng.—The London City and Midland 

Bank, Ltd.
New York.—National Bank of Commerce. 
Chicago.—First National Bank.

The Molsons Bank
Incorporated by Act of Parliament, 1851. 

HEAD OFFICE: MONTREAL.

Capital Paid-up........... $4.000,000
Reserve Fund.............. 4,400,000

BOARD OF DIRECTORS:
Wm. Molson Macpherson .. ..President
S. H. Ewing.................... Vice-President
W. M. Ramsay J. P. Cleghom,

H. Markland Molson, Geo. E. Drummond, 
Chas. B. Gordon.

JAMES ELLIOT, General Manager.
A. D. Durnford, Chief Inspector and Supt. of 

Brunches : W. H. Dialer, insputer.
E W Wand. W. W. L. Chinman. J. H. Campbell, 

H. A. Harries, Asst. Inspectors.
LIST OF BRANCHES:

ALBERTA. ONTARIO—Cont.
Calgary, Smith’s Falls,
Camrose, St. Mary’s,
Diamond City, St. Thomas,
Edmonton, 44 East End Branch,
Lethbridge, Toronto,
BRIT. COLUMBIA. 44 Queen St. West Br.,
Revelstoke, Toronto Junction,
Vancouver, Trenton,
d ). Westminster Ave.

Waterloo,
MANITOBA. Williamsburg,
Winnipeg, Woodstock,
Winnipeg,Portage Ave. Zurich,

ONTARIO. QUEBEC.
Alrinston, Arthabaska,
Amherst burg, Bedford,

Chicoutimi,
Brock\ille, Drummondville,
Chest ervil le, Fraserville & Riv. du
Clintcn, Loup Station,
Drumbo, Knowlton,
Dutton, Lachine Locks,
Exeter, Montreal,

Cote des Neiges,
Frankford, “ St. James St.
Hamilton, 44 Market and Har­

Market Br. bour Branch.
Bengali. 44 St. Henri Branch.
Kighgate, “ St. Catherine St. Br.
Iroquois, “ Maisonneuve Branch
Kingsville, Pierreville,
Kirkton, * Quebec,
Lambton Mills, Richmond,
London, Roberval,
Lucknow. •Sorel,
Meaford, St. Cesaire,
Merlin, Ste. Flavie Station,
Morrisburg, St. Ours,
Norwich, Ste. Therese de Blain-
Ottawa, ville, Que.,
Owen Sound, Victoriaville,
Port Arthur, Waterloo,
Ridgetown,
Simcoe,

AGENTS IN GREAT BRITAIN & COLONIES.
London, Liverpool—Parr’s Bank, Ltd. Ire­

land—Munster and Leinster Bank, Ltd. Aus­
tralia and New Zealand—The Union Bank of
Australia, Ltd. South Africa—The Standard
Bank of South Africa,, Ltd.

Collections made in all parts of the Domin-
ion and returns promptly remitted at lowest
rates of exchange. Commercial Letters of
Credit and Travellers’ Circular letters issued,
available in all parts of the world.

The Dominion Bank
HEAD OFFICE, TORONTO, CANADA.

Capital Paid-up, - - - $4,000,000
Seaerve Fund & Undivided Profits 5,380,000 
Total Deposits by Public - ■ 47,000,000 
Total Assets, - - - 61,200,000

DIRECTORS:
Ef. B. OSLER, M.P....................President.
WTLMOT D. MATTHEWS.. Vice-Pres. 
A. W. AUSTIN, R. J. CHRISTIE, 
W. R. BROCK, JAS. OARRUTHERS, 

JAMES J. FOY. K.C., M.L.A.
A. M. NANTON, J. C. EATON, 

0. A. BOGERT .. .. General Manager. 
E. A. BEGG, Chief Inspector.

Branches and Agencies throughout Canada 
and the United States.

Collections made and Remitted for promptly. 
Drafts bought and sold.
Commercial and Travellers’ Letters of Credit 

Issued, available in all parts of the World.
GENERAL BANKING BUSINESS TRANSACTED, 
MONTREAL BRANCH:—1« St. James St.: 

J. H. Horsey, Manager.
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The Chartered Banke.

The Canadian Bank 
of Commerce

Paid-up Capital, - $10,000,000
Best,.......................... 6,000,000

HEAD office: TORONTO
BOARD OF DIRECTORS:

Bir Edmund Walker, Esq., C.V.O., LL.D., D.C.L., 
President.

Z. A. Lash, Esq., K.C., LL.D., Vice-President.
Hon. Geo. A. Cox, Hon. W. C. Edwards, 
John Hoskin, Esq., K.C., E. R. Wood, Esq.,

LL.D. Hon. J. M. Gibson, K.C.,
Robert Kilgour, Esq. LL.D.
J.W.Flavelle,Esq.,LL.D. Wm. McMaster, Esq.
A. Kingman, Esq. Robert Stuart, Esq.
Hon. Lyman M. Jones, G. F. Galt, Esq.

ALEXANDER LAIRD, General Manager.
A. H. IRELAND, Superintendent of Branches.
■ ranch** In every Province of Canada 
end In the United States and England
MONTREAL OFFICE: H. B. Walker, Manager. 
IX1NDON, Eng., OFFICE: 2 Lombard 8t., E.0 

H. V. F. Jones .. .. Manager 
NEW YORK AGENCY: 16 Exchange Place.

Wm. Gray and C. D. Mackintosh, Agents.
Mexii o City Brunch. Avemda San Francisco 

No. 50, J. P. Bell, Manager.
This Bank transacts every description of 

Banking Business, including the issue of Let­
ter of Credit, Travellers* Cheques and Drafts 
on Foreign Countries, and will negotiate or re­
ceive for collection bills on any place where 
there is a bank or banker.

Bank of Hamilton
HEAD OFFICE.......................... HAMILTON

PAID UP CAPITAL..................................... *2,500,000
RESERVE & UNDIVIDED PROFITS.. 2,827,14* 
TOTAL ASSETS....................................... 33,000,000

DIRECTORS:
•HON. WM. GIBSON................................Pr. «ident
J. TURNBULL .. Vice-President and Gen. Man.

Cyrus A. Birge, Geo. Rutherford.
Col. the Hon. J. S. Hendrie, C.V.O. C. C.

Dalton. W. A. Wood.
H. M. Watson, Asst Gen. Mgr. & Supt. of Br.

ONTARIO—
BRANCHES:
Princeton, SASKATC’WAN.

Ancaster,
Atwood, Selkirk, Aberdeen,
Beamsville, Simcoe, Abernethy,
Berlin, Southampton, Battleford,
Blyth, Teeswater, Belle Plaine,
Brantford, Toronto— Brownlee.
Do. East End. Col’ge&Ossingtoi Carievale,
Cheslev, Queen & Spadina
Delhi. Yonge & Gould Dundum,
Dundalk, West Toronto, Francis,
Dundas, Wingham, Grand Coulee,
Dunnville, Wroxeter, Melfort,
Fordwich, Moose Jaw,
Georgetown, MANITOBA— Mortlacb,Gome, Bradwardine,
Grimsby, Brandon, Redvers,
Hagersville, Carbcrrv, Saskatoon,
Hamilton— Carman, Tuxford,

Deering Br. Dunrea, Tyvan,
East End Br. Elm Creek,
North End Br. Gladstone, ALBERTA—
West End Br. Hamiota,

Jarvis, Kenton, Brant,
Listowel, Killamev, Cayley,
Lucknow, La Riviere Nanton,
Midland, Manitou, Stavelv,
Milton, Mather, Taber.
Milverton, Miami,
Mitchell, Minnedoaa, B. COLUMBIA—
Moorefleld, Morden,
Neustadt, Pilot Mound, Femie,
New Hamburg, Roland, Kamloops,
Niagara Falls, Snowflake, Port Hammond,
Niagara Falls S. Starbuck, Salmon Arm,
Orangeville, Stonewall, Vancouver,
Owen Sound, Swan Lake, “ East Van-
Palmerston, Winkler. couver Br.
Port Elgin, Winnipeg, “ North Van-
Port Rowan, Princess St. Br couver Br.

The Farmers Bank of Canada.
Member of The Canadian Bankers' Association 

and The Toronto Clearing House.
AUTHORIZED CAPITAL.................... 11.000,000

MBAD OFFICE. TORONTO, ONT. 
Branches and Agencies throughout the Farming 

Districts of Ontario.
W. R. TRAVERS, General Manager.

The Chartered Bank».

UNION BANK OF CANADA. 

Dividend No. 95.
A

NOTICE is hereby given that a Divi­
dend of Two Per Cent (being at the rate 
of Eight Per Cent per annum), has been 
declared on the Paid-up Capital Stock ot 
this Institution for the current quarter, 
and that the same will be payable at 
the Bank and its Branches on and after 
Thursday, the First Day of December 
next. The Transfer Books will be clos­
ed from the 16th to the 30th of Novem­
ber, both days inclusive.

THE ANNUAL MEETING of Share­
holders will be held at the Banking 
House in this city on Saturday, Dec. 
17th next. The Chair will be taken at 
12 o’clock noon.

By order of the Board,

G. H. BALFOUR,
General Manager.

Quebec, October 21st, 1910.

The Standard Bank 
of Canada

Established 1873 85 Branches

Capital Authorized by Act of
Parliament............. .... .. $5,000,000-.00

Capital Paid-up....................  2,000,000.90
Reserve Fund and Undivid­

ed Profits......................... 2,454,074.23
DIRECTORS:

W. F. Cowan, President; Fred. Wyli, 
Vice-President; W. F. Allen, W. R. 
Johnston, W. Francis, F. W. Cowan, 
H. Langlois, T. H. McMillan.

Head Office . . . TORONTO, ONT.
GEO. P. SCHOLFIELD, Gen. Man.

•T. S. LOUDON, Asst. General Manager 
SAVINGS BANK DEPARTMENT AT 

ALL BRANCHES.

THE BANK OF OTTAWA.
Dividend No. 77.

NOTICE is hereby given that a Divi­
dend of Two and Three-quarters per 
cent, being at the rate of Eleven Per 
Cent per An um, upon the Paid-up Capi­
tal 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 
Thursday, the First day of December, 
1910, to shareholders of record at the 
dose of business on 16th November next.

The Annual General Meeting of the 
Shareholders will be held at the Banking 
House in this City on Wednesday the 
21st day of December next, the chair to 
be taken at 3 o’clock p.m.

By Order of the Board,
GEO. BURN,

General Manager.
Ottawa, Ont.,

Oct. 24th, 1910.

Traders Bank of Can.
CAPITAL and SURPLUS . .$ 6,550,00*
TOTAL ASSETS........................ $44.500,00»
TOTAL DEPOSITS...................$33,500,00»

BOARD OF DIRECTORS:

C. D. Warren, Esq.............................President.
Hon. J. R. Stratton .. .. Vice-President.

S. K'oepfer, Esq., Guelph; W. J. Sheppard. 
Esq., Waubaushene; C. S. Wilcox, Esq.. 
Hamilton; E. F. B. Johnston, Esq , K.O, 
Toronto; H. S. Slrathy, Esq., Toronto.

HEAD OFFICE, TORONTO.

STUART STRATHY............... General Manage,
N. T. HILLARY...............Asst. Gen. Manager
J. A. M. ALLEY .....................
P. SHERRIS
J. L. WILLIS

ONTARIO: Newcastle, Tottenham.
North Bay, Tweed.
Norwich,

Arthur, Orillia, Wardsville,Aylmer, Ottawa, Warsaw,
Otterville, Watcrdown,
Owen Sound, W< bliwocd,

,Beet on, Paisley, Ont. W. Ft. Williu»Blind River, Porcupine, Windsor,Bridgeburg, Port Hope, Winona,
Brownsville, Prescott, Woodstock,
Bruce Mines, 
Burlington,

Putnam,
Ridgetown,

Wroxeter,
Cargill, ALBERTA:
Chapleau, Rockwood, Beiseker,
Clifford, Rodnev, Calgary,
Collingwood, St. Catharines, Cam rose,
Drayton, St. Mary’s,
Dryden, Sarnia, Didsbury,
Durham, Saut Ste.Marie, Edmonton,Dutton, Schomberg, Erskine,
Elmira, Spencerville Fox Coulee,
Elora, Springfield, Gadsby,
Embro, Steelton,
Embrun, Stoney Creek, Holden,
Fergus, Stratford, Red Willow,Fort William, Strathroy, Sub-Agency,Glencoe, »%»
Grand Valley,

Sturgeon Falls, 
Sudburv,

Stettler,
Guelph, Tavistock, SASKATC'WA*Hailey bury, Thamesford, Forget,
Hamilton, Tilsonburg,
Hamilton East, Toronto Br’ches
Hamilton, Mkt Avenue Road,
Harriston,
Ingersoll,

Danfort h Ave. 
Gerrard & Jones

Zealandia,
Kenora,
Kincardine,
Lakefleld,

Gerrard & Main MANITOBA:
King&Spadina
Queen and

Winnipeg,
Leamington, Broadview, B. COLUMBIA:
lion’s Head, (Yonge and Fort Owwge,
Lynden, Colborne, Stewart,
Massey,
Matheeon,

Yonge à Bloor 
Yonere and

Vancouver,
Mount Elgin, Richmond, QUEBEC :
Mount Forest, Union Stock Yds Montreal.

AGENCES:—London, The London City an* 
Midland Bank. New York, The National Par* 
Bank. Chicago, The First N.'Tonal Bank. B# 
fain, The Marine National Bank.
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THE
Royal Bankof Canada

INCORPORATED 186Ï.
Capital Paid-up. . . . . . $«,200,000
Reserve & Undivided Profits. 6,900 000
Total Assets .. .

HEAD OFFICE - MONTREAL.
Board of Directors:

tL 8. HOLT. Esq., Pres. E. L. PEASE, Esq.,V.-P.
Wiley Smith, Esq. G. It. Crowe, Esq.
Hon. D. Mackeen, Esq. D. K. Elliott, Esq.
James Redmond Êsq. VV. H. Thome. Esq.
F. W. Thompson, Esq. Hugh Paton, Esq.
T. J. Drummond, Esq. Win. Robertson, Esq.

E. L. PEASE, GEN. MANAGER
BRANCHES:

Abbotsford, B.U. Louisburg, C.B.
Alberni, B.<’. Lumsden. Sask.
Amherst. N.S. Lunenburg, N.S.
Annapolis K -yal, N.S. Mabou, N.s.

Maitland, N.S.▲ntigonish. N.S.
Arichnt N.-e Meieghaii, N.S.
Arthur, Out. Middleton. N S.
Bnddeck. N.-h Moncton, N.B.
Barrington Passage, N.S Montreal, Que. (9 Bchs.
Bathurst, N.B. Moose Jaw, Sask.
Bear River, N.S. Morinville. Alta.
Berw.ek, .N.S. Nanaimo. B.C,
Bowmanville. Ont Nelson. B.C.
Brandon Man. Newcastle, N. B.
Bridgetown, N.S. New Glasgow, N,S.
Bridgewater, N.S. New Westminsier, B.C.
Burk’s Falls, < )nt. Niagara Falls, Out. (2)
Calgary, Alta. North Sy m«*y, N.S.
Campbellton, N.B. Oshawa, Ont.
Charlottetown P.E.I. Ottawa. Ont. (3 Bchs.)
Chilliwack, B.C. Parrsboro, N.S.
Chippawa, Out. Pembroke, Out.
Clarke s Harbor, N.S. Peterborough, Ont.
Clinton, Ont. Pictou, N.S.
Cobalt, Ont. Plumas, Man.
Cornwall. Out. Port Alb- rni, B.C.
Cran brook, B.C. Port Hawkesbury, N.S.
Crapaud. P K.I. Port Moody, B.C
Cumberland, B.C Prince Albert, Sask.
Dalhousie. N.B. Prince Rupert, B.C,
Dari mouth, N.S. Quebec, t .Q.
Davidson, Sask. Regina, Sask.
Dig by, N.S. Kexton, N.B.
Dominion, ('. B. Hosslann, B.C.
Dorchester, N.B. -t. John. N.B. ( L Bchs.)
Edmonton, Alta. St. John s, Nlid.
Edmundston, N. B. St. Leonard s. N. B.
Elmwood Ont. St. Peter’s, N.S.
Fredericton, N.B Sack ville, N.B.
Galt, Ont. Salmo, K.c.
Glace Bay. c m.
Grand Falls. N.B. Seotl, Sask.
Grand Forks, B.< '. sherbrooke. N.S.
Guelph. (Hit. Shubenaeadiv. N.S.
Guysboro, N .r>. South Ri vvi, < >nt.
Halifax. N.S. 3 Belts.) - pr.nghill, N .S.
Hamilton, t>nt. Stelliirton. N S.
Hanover, out. Summerside, P.E.I.
Ingersoll. Out. Sydney, C.B.
Inverness t B. suin' v Mines, N.S.
Jacquvt River, N.B. 1 illsonburg, out.
Joliette, P.Q. 1 oronto, Out. (3 Bchs.)
Kelowna, B.C. Iruro. N.S.
Kenilworth, <>nt. \ aiicouvvr, B.C. ; 9 Bchs.)
Kent ville. N.-. Vernon, B.C.
Ladner. B.C. Viet Tin, B.C. .')
Ladvsmilh. B.C. W elland, out.
Lawreneviown, N.S. Weymouth, N.S.
Lcthb itlge Alta. V indsor, N.S.
Lipton, bask. Winnipeg, Mail.(2 Bcli.s.)
Liverpool, N.S. \\ 11 \ 1 le. N.S.
Loekeport. N.S. Woodstock. N.B.
London, Ont. 
Londonderry, N.S.

v*"" N.S.

Agencies m Cuba : A ttilin, Caibaricn, Gama-
guev, Carde ian, Cienfuvg<ks. Havana, Hauzanillo,
Mattuizas, Sagua. Santiago dc *uba. Ponce and
San Juan ( Porto Rico). 
Spain, Trinidad.

Nassau i Bn ham is). Pi. of

New York Agency, 68 William Street.
London, Eng,, 2 Bank Buildings. Princes St., K.C.

y

Advertise in

THE JOURNAL OF 

COMMERCE.

La Banque Nationale
Founded in 1860.

Capital........................ $2,000,000
Reserve Fund............. 1,200,000

Our System of Travellers’ Cheques
was inaugurated a year ago 
and has given complete sat­
isfaction to all our patrons, 
as to rapidity, security and 
economy. The public is in­
vited to take advantage of 

its facilities.

Our Offloe in Paris
Rue Boudreau, 7 Sq. de I'Opera

is found very convenient for the Cana­
dian tourists in Europe.

Transfers of funds, collections, pay­
ments, commercial credits in Europe, 
United States and Canada, transacted 
at the lowest rate.

THE

PROVINCIAL RANK
HEAD OFFICE:

7 and 9 Place d’Armes,
MONTREAL, Que.

44 Branches in the Provinces of Quebec, Ontario 
and New Bruuswick.

PA PITA L AUTHORIZED............... $2.000,000.00
CAPITAL PAID-UP........................... 1,UUU,U00.U0
RESERVE FUND.................   361,358.98

BOARD OF DIRECTORS:
President: Mr. H. Laporte, of Laporte, Martin A. Cc.

Director of The Credit Fonder Franco Canadien 
Vlce-PresMcnt : Mr. W. F. Cnrsley, of The Firm of 

Carsley Sons and Co
Hon. L. Beaubien. Ex-Minister, of Agri ulture.
Mr. G. M. Bos worth, Vice-President “ C.P.R. Co.” 
Mr. Alphonse Racine, of “A Racine <fc Co.” Whole 

sale Dry-Goods, Montreal.
Mr. L J. O. Boauenemin. proprietor of the Librairie 

Bcauohemm. Ltd.
HR TANCREDH BlhlNVENU, GEN MAN.

BOARD OF CONTROL:
President: Hon S r Alex. Lacoste, Ex-Chief Justice, 

Court of King s Bench.
Sir Leincr Gouin, Prime Minister, Prov. of Quebec. 
Dr. E. Persil lier Lachapelle, Administrator Credit 

Foncier Franco Canadien.

EUS ifcH fi ™-ps
Capital . $3,000,0n0 
Rese veFund 2, U0,000

HEAD OFFICE S H E R B R OO H E , Qu..
With ever eighty branch offices in the 

Province of Quebec, we offer facilities 
possessed by no other bank in Canada for

Collections and Banking Business 
Generally

in that important territory.

Branches in MANITOBA, ALBERTA and 
BRITISH COLUMBIA.

Correspondents all over the world.

The Quebec Bank
HEAD OFFICE QUEBEC

Founded 1818. Incorporated 1822.

CAPITAL AUTHORIZED........................ $3,000,000
CAPITAL PAID-UP................................... 2,500,000
REST............................................................. 1,250,000

DIRECTORS:

( JOHN T. ROSS......................President
VESEY BOSWELL .. .. Vice-President

Gaspard LeMoine, W. A. Maish, 
Thos. McDougall; G. G. Siuart, K.C. ; 

J. E. Aldred.

B. B. STEVENSON....................General Manager

BRANCHES:
Province of QUEBEC 

| Black Lake 
Inverness 

j La Tuque 
Montmagny
Montreal, Place d’Armes 

do St. Catherine E. 
do Atwater Ave 

| Quebec, St. Peter St.
I Quebec, Upper Town, 

Quebec, St. Roch, 
Quebec, St. John St. 
Quebec, St.. Sauveur 
St. George Beauce 
St. Romuald, 
Shawinigan Falls 
Sherbrooke 
Stanford,
Thetford Mines

Three Rivers 
Victoriaville 
Ville Marie

Province of ONTARIO: 
Ottawa,
Pembrooke 
Renfrew 
Sturgeon Falls 
Thorold 
Toronto

Province of MANITOBA: 

Winnipeg

Province of ALBERTA: 

Calgary,

AGENTS:

London, Eng.—Bank of Scotland.
Paris, France.—Le Credit Lyonnais.

Agents in the United States.

Chase National Bank. New York, N.Y. 
National Shawmut Bank, Boston, Mass. 
Girard National Bank, Philadelphia, Pa.

Imperial Bank °fcanad«
Capital Authorized...$ 10,000,000 
Capital Subscribed.. 5 908,000
Capital Paid-up........  5,580,000
Receive Fund...........  5,580,000

DIRECTORS :
D. R. WILKIE. Pres. 
Wm.Ramsay of Rowland 
James Kerr Osborne 
Peleg Howland 
Caw thru Muloek 
Elias Rogers

Hon K. J AFFRAY, V.-P. 
Will iam Whyte, W innipeg 
Hon. Richard Turner,Que 
Wm. H. Merritt,. M. D., 

(St. Catharines)
W. J. Gage

lead Office, Toronto.

ONTARIO 
Amherst uurg 
Bel wood 
Bolton 
Brantford 
Caledon East 
Cochrane 
Cobalt 
Cottam 
Elk Lake 
Essex 
Fergus 
Font-hi 11 
Fort William 
Galt
Hamilton 
Harrow 
Humberstone 
Ingersoll 
Jordan & Vine

Kenora 
Listowel 
London 
Marshville 
Nashville 
New Liskeard 
Niagara Falls (2) 
Niagara-on-the- 

Lake
North Bay, 
Ottawa

BRANCHES
Pul g rave 
porcupine 
Port Arthur 
Port Colborne 
Port Robinson 
Ridgeway 
SauIt Ste. Marie 
South W’oodslee 
St. Catharines(2) 
St. Davids 
St. Thomas (2) 
Thessalon 
Toronto ( 10) 
Welland 
Wood stock 

QUEBEC 
Montreal 
Quebec (2)

MANUOBA 
Brandon 
Portage La

Prairie 
Winnipeg (2)

SASK’WAN 
Balgonie 
Broadview
Fort Qu'Appelle
Hague
Moosejaw

North Battleford
Prince Albert
Regina
Rosthern
saskatoon
Wilkie
Wynyard

ALBERTA j 
Athabasca

Landing
Banff
Calgary (2) 
Edmonton (2) 
Lethbridge 
Red Deer 
Stratlicona 
Wetaskiwin 
B. COLUMBIA 

Arrowhead

Cran brook
Fernie
Golden
Kamloops
Michel
Moyie
New Michel
Nelson
Revel stoke
Vancouver (8)
Victoria

Agents: London, Eng., Lloyds Bank Limited, N. Y. 
Bank of the Manhattan Co.

SAVINGS DEPARTMENT.
Interest allowed on deposits from date of deposit
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THE

HOME BANK OF CANADA.
Head Office :

8 King Street, West, Toronto.

Branches and Connections throughout 
Canada.

British and Foreign Correspondents in 
all the important cities of the wor'd. 

Collections made anywhere in Canada 
and remittances promptly forwarded.

JAMES MASON General Manager.

UNITED EMPIRE BANK
of Canada.

Head Office, r°RON?Nsueeu"d Toronto.
Conservative investors will find a safe 
paying proposition in this New Canadiaa 
Bank Stock (issued at par). Allotments 
will be made to early applicants.
George P. Reid, General Manager.

The Dominion Savings 
and Investment Society,
Masonic Temple Bldg., LONDON, Can. 
Interest at 4 per cent payable half- 

yearly on Debentures.
T. H. PURDOM, President.

NATHANIEL MILLS, Manager.

DEVOTED TO.

Commerce, Finance, Insurance, Railways, 
Manufacturing, Mining and Joint 

Stock Enterprises.

ISSUED EVERY FRIDAY MORNING.

THE CHARTERED BANKS.

THE STERLING BANK OF CANADA
Offers to the Public every Facility which their Business 
and Responsibility Warrant.

Board of Directors:
President, G. T Somers, Pres. Canada Grain Co. Vice-President, W. 

K. George, Pres. Standard Silver Co. H. W. Aikins, M.D., F.R.C S., 
Trea. Medical Con. Ont. WT. D. Dineen, Pres, W <fc D. Dineen Co., Ltd. 
R. Y Eaton, Toronto. Sidney Jones, Pres. Jones Bros. Mfg. Co., Ltd. 
Noel Marshall, Pres. Standard Fuel Co., Ltd. J. T. Gordon, Pres. Gor­
don, Ircnsides, Fares, ^o., Winnipeg. J. H. Tilden, Pres. The Gurney, 
Tilden Co., Ltd., Hamilton.

F. W. BROUGHALL, General Manager. 
A Savings Bank Department in connection with each Office of the Bank.

191 METROPOLITAN BANK
Capital Paid Up ........................................$1,000,000.00
Reserve and Undivided Profits................ 1,307,809.25

H6AD OFFICe. - - TORONTO. ONT.
S. J. MOORE, President. W. D. ROSS, General Manager.

A general Banking business transacted.

Locks & Builders' Hardware
.

Li

We manufacture and carry in stock 
the largest range of Builders’ Hard­
ware in Canada, suitable alike to 
trim churches, office buildings, or 
private houses.

Write us for Catalogue, 
prices and terms.

The Gurney, Tilden Go. Ltd.
SUBSCRIPTION : H a m i Iton, Canada..

Canadian Subscribers.............$3 a year
British Subscribers. .. . ..12s. 6d.
American “ ..............$3.52 a year
Single Copies............................ 25c each
Extra “ (5 to 50) . . . . 20c

(50 to 100). .. 15c "
(100 and over) 10c

Editorial and Business Offices:
18 HOSPITAL STREET, MONTREAL.

M. S. FOLEY,
Editor, Publisher & Proprietor.

We do not undertake to return 
unused manuscripts.

Jardine Universal Ratchet Clamp Drill. *

Used in factories of all kinds for hurried machine repairs

All machine shops and railway shops should have it.

Bridge builders, track layers, and strue tural metal worker 
have constant use for it.

Send for description,

A. B. JARDINE 5
HESPELER, ONT.

o p
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Caverhill, Learmont & Co.
MONTREAL <£ WINNIPEG.

“ COMMUNITY " SILVER 
DISTRIBUTORS

Best for Presentation Purposes

LEGAL DIRECTORY. LEGAL DIRECTORY.

LEGAL DIRECTORY.

WINGHAM............Dickinson A Holme»
WALKBRTON.........................A. CoUins
WALKERTON................... Otto F. Klein

QUEBEC.

BUCKINGHAM.................. F. A. Baudry
MONTREAL . T. P. Butler, K.C., D.C.L.

180 St. James St., Tel. Main 2428 
STANSTEAD .... Hon. M. F. Hackett 
SWEETSBURG............. F. X. A. Giroux

Price of Admission to this Directory is 
$10 per annum.

NEW YORK STATE.

NEW YORK CITY .. . .David T. Davis 
(Counsellor and Attorney-at-Law.)

Davis, Symmce & Schreiber.

MONTREAL.

Henry J. Kavanagh, K.C. Paul Lacoste, LL.L. 
H. Uertn-Lajole, K.C. Jules Mathieu, LL.B.

Kavanagh, Lajoie & Lacoste,
-ADVOCATES,- 

PROVINCIAL BANK BUILDING,

7 Piece d'Armes, Montreal, Can.
Cable Address, “Lalol.” Bell Tel. Main 4800, 4801

R. B. HUTCHRSON,
Notary Public

Hissiifli ueiNics iseueo
Commissioner for the Provinces of Quebec Ji Ontario. 
Melropolltall Building., JIM ST. JAMES STREET, 

MONTREAL. Tel. Main 249*.

ONTARIO.

ARNPRIOR..............Thompson & Hunt
BLENHEIM........................R. L. Gosnell
BOWMAN VILLE.. R. Russell Loscombe 
BRANTFORD .... Wilkes & Henderson
BROCK VILLE.............. IT. A. Stewart
CANNINGTON........................ A. J. Reid

OARLETON PLACE ,. . .Colin McIntosh
DESEFONTO .. .. . .Henrv R. Bedford
DURHAM ..............
GANANOQUE .. ..
GODERICH.............. . . . . E. N. Lewis
INGERSOLL............ ............Thos. Wells
KEMPT VILLE . . ..............T. K. Allan
LEAMINGTON .. .
LINDSAY .............. McLaughlin A Peel
LISTOWEL.............. , .. H. B. Morphy
LONDON...................
L’ORIGINAL............ ............ T. Maxwell
MITCHELL..............Dent A Thompson
MOUNT FOREST..............W. C. Perry
NEWMARKET.. .. Thos. J. Robertson
NIAGARA FALLS............ Fred. W. Hill
ORANGEVILLE .. . . W. J. L. McKay
OSHAWA............................ J. F. Grierson
OWEN SOUND................A. D. Creasor
PETERBOROUGH .. Roger * Bennet
PORT ELGIN....................T. C. Dalrymple
PORT HOPE .... Chisholm A Chisholm
PORT HOPE..........................H. A. Ward
PRESCOTT.............F. J. French. K.C.
SARNIA........................................A. Wier
SMITH’S FALLS,

La veil, Farrell A Lavell 
ST. CATHARINES, E. A. Lancaster, M.P.
ST. THOMAS..............J. S. Robertson
STRATFORD .. MacPherson dr Davidson 
TRENTON .... MacLellan & MacLellau
TEESWATER............. John J. Stephens
THORNBURY........................... T H. Dyre
TTLSONBURG .. .. Dowler A Sinclair
TORONTO..............................Jas. R. Roaf
VANKLEEK HILL, F. W. Thistlethwaite 
WATFORD .. .. Fitzgerald A Fitzgerald

NOVA SCOTIA.

AMHERST.............Townshend A Rogers
ANNAPOLIS ROYAL .. H. D. Rugglea 
BRIDGEWATER . .Jas. A. McLean, K.C.
KENTVILLE..............Roscoe A Dunlop
LUNENBURG............... S. A. Chesley
SYDNEY..............Burchell & McIntyre
YARMOUTH..............E. H. Armstrong
YARMOUTH .. .. Sandford H. Pel ton

NEW BRUNSWICK.

CAMPBELLTON .. .. F. H. McLatchy 
SUSSEX..........................White & Allison

PRINCE EDWARD ISLAND. 

CHARLOTTETOWN, McLeod A Bentley

MANITOBA.

PILOT MOUND............. W. A. Donald

BRITISH COLUMBIA.

NEW WESTMINSTER A VANCOUVER, 
Martin, Weart A McQuame

NORTH-WEST TERRITORY. 

CALGARY................Lougheed & Bennett
WELLAND..............L. Clarke Raymond EDMONTON .. .. Harry II. Robertson
WINDSOR .. Paterson, Murphy A Sale j RED DEER, Alberta .. Geo. W. Greene

—THE—

Standard Loan Co.
We offer for Rale debentures bearing Interest 

at FIVE per cent per annum, payable half- 
yearly. These debentures offer an absolutely 
safe and profitable investment, as the purcha­
sers have for security the entire assets of the 
Company.

Cagite^&^ur^ln^jXsFets^^SLS^OO^OO
Total Assets........................... ^..mOOO.OO

President: J. A. KAMMERKR 
Vice-Presidents: W. ». DINNICK, Toronto 

R. M. MacLEAN. London, Eng. 
Directors :

Right Hon. LORD STRATHCONA and
MOUNT ROYAL, Q.C.M.O 

David Rats. R. H. Greene.
Hugh 8. Brennan. J. M. Roberts.

A. J. Williams.

HEAD OFFICE.
Cor. Adelaide ^Victoria Sts.Toronto

BOILER SHOP.
THE STEVENSON BOILER, MACHINE SHOP AND FOUNDRY WORKS AT 

PETROLIA, ONT., (now of twenty years standing), continues to make Marine, 
Stationary and Portable Boilers of all kinds. The Canadian Oil Wells and Re­
finers and Mills in this section are nearly entirely supplied with Boilers and 
other Plate Work from this shop; while for well-drilling purposes it has sent 
many boilers to Germany, Austria, India and Australia. It also makes Oil Stills, 
Tanks, Bleachers and Agitators, Salt Pans, Steam Boxes for Stave and Hoop 
Mils, and any desired work in Plate or Sheet Steel or Iron, as well as all pro­
ductions of Machine Shops, including Steam Engines and Castings in Iron and 
Brass.

Having a full outfit of machinery and tools, including Steam Riveter, and men 
of long experience, it invites comparison of the quality of its work, with any 
shop in Canada.

ARTHUR KflLVUfiAGH. «I. H- FRIRBAflK.
Manager. Proprietor.
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SU —THE BEST ARE THE CHEAPEST— 
ASK FOR AND SEE THAT YOU GETGARS SUN FIRE

Founded A.D. 1710.
Head Office, Threadneedle St, London, En§. 

The oldest Insurance Co. in the World.
Canadian Branch:—15 Wellington St. B. 

Toronto, Ont., H. M. Blackburn, Mgr.
Montreal Chief Agents:

EVANS & JCHNSON, 26 St. Sacrament St
Agents Wanted in all Unrepresented District*.

E xt ra <3 ran u I ated
AND OTHER GRADES OF REFINED.

Supply your .ustoniers with only the best sugars obtainable. IT WILL PAY.

Manufactured by the

Canada Sugai Defining Co., Limited, MOOTREAl, Que
COTÉ PROS. & RURRITT

Elevator Builders, 
Millwrights and 
Machinists

52 Conde Street, Montreal.

BADGERS
/^oTlayA? 
flurr Bottom Up’ 
^JoStop Tyry

Walter R. Wonham&Sons,
MONTREAL.

Agents for Canada.

MERCHANTS, MANUFACTURERS, and 
other business men should bear in 
mind that the “Journal of Commerce” 
will not accept advertisements
through any agents not specially in 
its employ. Its Circulation—extend­
ing to all parts of the Dominion ren­
ders it the best advertising medium 
in Canada—equal to all others com­
bined. while its rates do not include 
heavy commissions. ,

COMMERCIAL SUMMARY.

- The Traders Bank are opening a 
branch this week at Kelso, Ont.

—A branch of the Canadian Bank of 
Commerce will shortly be opened at Por­
cupine.

—Ontario’s succession duties for last 
month amounted to $40,900, increase of
$6,572 over* same month last year.

FOR SALE
A Well Finished CHERRY COUNTER about 20 feet long by 

?. feet wide with swing door. Was made for the Equitable 
Life Assurance Company of New York.

ALSO:
A high CABINET DESK, made for the above institution; 

all in good order.
Address:

“JOURNAL OF COMMERCE,”
Montreal.

—In Great Britain the consumption of 
tea per head has now reached 6.38 lb . 
almost equalling that of Australasi *, 
which has so long held the first place.

—The U.S. navy, estimates prepared 
for submission to Congress, will cost 
next year $126,000000. This is $5,000,- 
000 less than is asked for the present 
year, but it amounts to over $1.30 a 
head of the population.
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—The Greenwood, B.C., branch of the Bank of British 
North America has been closed.

—Coal has been discovered in large quantities two miles 
south of the town of Brock, Sask. Two seven-inch seams 
have been struck, one at 130 feet and one at 133 feet.

—The Crown Fire Insurance Co., Montreal, gives notice of 
an application for incorporation. Another insurance concern 
seeking similar powers is the Universal Life Assurance Co., 
Ottawa.

— The City of Victoria has sold to A. Stimson and Co. an 
additional block of $150,000 debenture's. This makes a total 
of $050,000 of Victoria bonds that have been purchased by this 
firm recently.

-Reports to the Ontario Department of Agriculture are to 
tin* effect that horses are in keener demand, and at better 
prices, than for twenty years past, but that it is costing more 
to raise them.

—The Armours are going into the dried" and canned fruit 
business, having purchased the Californian Fruit Cannera’ As­
sociation, the largest of the canned fruits concerns, which 
has a large dried fruit trade also.

—The statement of the Quebec Bank for the six months 
ending November 15th, shows a balance at credit of profit and 
loss account 14th May. 1910, of $38.598.13. Profits for six 
months were $135,485.54. Total, $174.083.67.

■ Unclaimed Bank Balances. A Bill has been introduced 
at Ottawa, in amendment of the Bank Act, providing thatr. 
balances, which have been lying unclaimed in the banks for 
six years shall lx1 transferred to the Government as trustees.

—Suit has at last been entered by the U.S. government 
against the American Sugar Refining Co., the Sugar Trust, 
aiming at its dissolution on the grounds that }t was wrong­
fully enstit uted at first, and that it is unlawfully restrain­
ing trade.

—The Canadian chartered banks opened twenty branch of 
flees and closed two in November. The Imperial Bank closed 
the branch at Gowganda, and British North America at 
Greenwood, B.O. The Canadian chartered bank branches 
now number 2,433.

A. R. Williams. Thus. A. Uollinrake and Frederick W. 
Kischel, Toronto; Robert Kerr, Brantford and M. W. Man­
ning St. John, are seeking incorporai ion as the Alfred R. 
Williams Machinery Co., capital $90,000, to carry on a general 
machinery business at St. John, N.B.

Bank exchanges last week make a very indifferent com­
parison with previous years, the total at all leading cities in 
the United States aggregating only $2,821.355 404, a loss >f 
16.9 per cent, compared with the corresponding week lav; 
year and of 15.2 per cent compared with 1906.

— Tt is reported by the British consul at Santander that 
the Soeivdad Anglo-spano!a de Oomcnito Portland is erecting 
a cement works at Santander. It is proposed to manufacture 
cement from blast-furnace slag according to a method patent­
ed in Spain by a German firm. One-fifth of the capital is 
Bn id to be British.

—It shows what necessary work is done at the wheat ele­
vators, and also what need there is already of increased skill 
and carefulness among the farmers of the North-West, when 
we read that last year nearly a million and a half bushels of 
screenings and cleanings—mostly weed seeds—accumulated 
about the terminal elevators surrounding the inland lakes.

—The shareholders of the Ontario Bank, under the double 
liability ruling, have paid into the liquidators a sum approxi­
mating $615,000. Quite a number of the shareholders have 
secured extensions. Those wiho have not paid up will be 
called upon to pay interest at the rate of 6 per cent. The 
amount that will have to be made good to the Bank of Mont­
real by the shareholders of the Ontario Bank is placed at 
about $800.000.

—A statement recently issued shows that the penny banks 
of the schools of Ontario are doing a very large business. 
The following list shows the amounts to the credit of the pub­
lic schools in different places:—Oakville $317.62; Port Hope 
$1,417.90; Orangeville $146.55; Galt $4 026.80; Guelph $2,- 
248.13; Bowmanville $353.27; Ottawa $5,853.90; Hampton 
$738.90; West Toronto $3,506.89; Toronto $89,508.93; London 
$6,746.19; Presto n $403.07: (1el li n g wood $ 115.89.

—Statistics of Ontario field crops for 1909 show the acreage 
under crop totalled 9.578,323 acres, ns compared with 9.621.- 
683 acres in 1908. While this is a reduction in acreage, the 
1909 crop was valued at $167,966.577, and the 1908 crop at 
$164,07 7 282. Hay and clover grown last year were valued 
at. $49,754,078, and 3,228,445 acres were devoted to its culture. 
The oat crop was valued at $35,612.676, and 2,695 585 a « res 
were given up to it. Of the 4,101 acres devoted to tobacco, 
3,208 were in Essex.

The Dominion Realty Co. has secured letters patent in­
creasing its capital from one to two millions. Company in­
corporations just announced include the Slave Island Estate,
Ltd-, capital $15,000. Montreal, to do a real estate business. 
—Other companies are, the Dominion Amusement Co., Otta­
wa, capital $20.000.—Grand Falls Co., Grand Falls, X.B.. 
capital $1,200 000, to acquire and develop water powers. H. 
S. Holt, Montreal, is among the directors.—Dominion Instan­
taneous Heater Co., Vancouver, capital $1,000.000.

We learn that among the cotton mills of this vicinity 
trade is very good, and the mills are likely to have a busy 
winter. The Hochelaga Mill weave-room is working overtime 
several nights each week. It is said that the order books of 
the Dominion Textile Co. are well filled, and the pre-engaged 
in some lines for about a year. Orders are plentiful both in 
the white and print trades, in fact the Textile Co. may bo 
said to be in a very strong position. The Montreal Cotton 
Co. has announced an increase in a number of lines.

A very curious illustration of the length to which wool 
may grow has been recorded in Australia. A Mr. Carter, 
sheep-breeder of GlenMa. near Dunkeld. Victoria, made the 
discovery when mustering on the Murra Murni State forest. 
He found a merino sheep on a small flat on the top of a moun­
tain. The sheep had an extraordinary staple of wool, and 
from the armark is 13 years old. It had never been shorn, 
the wool is 21 in. in length, and of exception A l*.y good quali­
ty. This is probably the longest staple of wool ever obtain­
ed in Australia .

The United States Government will place on sale in Eon- 
don next week 14,000 raw sealskins taken from male seals 
killed several months ago on the Pribyloff Islands, by order 
of the department of commerce, as a means of conserving the 
Pribyloff herds. The sale of these skins abroad follows the 
conclusion reached by the department that they could not be 
properly treated or cured in the U.S. It is expected that 
$500,000 or more will be realized from the skins. This sale 
is the largest than can take place in many yeans, as killing 
except to conserve the herds on the Pribyloffe, has been pro 
hi bated.



THE CANADIAN JOURNAL OF COMMERCE. 837

V

—The Monthly Census Statement issued in Ottawa reports 
that: “Sugar beets are grown most extensively in Ontario and 
Alberta, where they supply roots for three sugar factories. 
The area in crop this year is 16.000 acres, which is a substan­
tial increase upon last year. The yield per acre is 9.69 tons, 
the total yield 155,000 tons, and the quality 93.15 per cent. 
The roots supplied to the Berlin factory are testing 17 per 
cent of sugar, and at the Wallacoburg factory 16 per cent; 
but a product of 5,000 acres in Ontario is being shipped to 
factories in Michigan. The product of 8,200 acres in that 
Province is marketed at Wallacoburg and Berlin, where the 
average price is about $5.86 per ton or better than $57.80 
per acre.”

—The United States has just passed through a banner year 
for drinks and smokes and oleomargarine. The nation’s re­
cord for the twelve months ended June 30 shows:—That 163,- 
000,000 gallons of distilled spirits were produced, 30,000,000 
gallons more than the year before. That 59.845,117 barrels 
of fermented liquors were produced, an increase of 3.000,000. 
That 7,600,000 cigars were produced, 160,000,000 more than in 
1909. That 6,830,000 000 cigarettes were made, an increase 
of a solid billion. That 402,000.000 pounds of plug, fine out, 
cube cut, granulated or sliced smoking or chewing tol>acco of 
snuff were produced; 4,000 000 more than the year before. 
And that 141,862,282 pounds of oleomargarine were made, 50,- 
000,000 pounds increase.

—The trade of the British West Indies is not large, imports 
amounting to only about £8,000.000 annually; but it is sig­
nificant that American enterprise in these markets, says a Bri­
tish paper, has Secured so large a proportion of the above as 
£2,250.000, or only about £ 750.000 less than the British share. 
There cannot, indeed, be any doubt that there has been per­
sistent effort on the part of U.S. manufacturers to develou 
their business with the islands for a number of years, yet it 
does not appear that there is any large amount of capital 
from the United States sunk in British West Indian invest­
ments, though, of course, the preponderant U.S. interest in 
the West Indian fruit trade weighs heavily. As a matter of 
fact, it is .chiefly British money that has built and equipped 
the towns, and Canadian capital is behind most of the banks, 
which are for the most part branches of large concerns having 
their headquarters in the Dominion.

—New Inventions:- The following Canadian patents have 
been recently secured by foreign inventors through the agency 
of Marion and Marion, Patent Attorneys. Montreal, Canada, 
and Washington, D.C. Any information on the subject will 
be supplied free of charge by applying to the above named 
firm. Jules J. d’Orlowsky, St. Petersburg. Russia, process 
for the manufacture of alcohol from wood sawdust, cellulose, 
starch and amylaceous materials; Count G. E. de Salaberrv, 
Posse (Loir-et-Cher), France, agricultural machines for the 
separation of the grains and stalks immediately after cutting; 
Einar F. Sorenson, Stockholm, Sweden, measuring devices; 
Birger F. Halvorsen, Christiania. Norway, process of treating 
iron ores; Sir A. T. Dawson and T. Buckham. London, Eng., 
tripod mountings for automatic guns; A. R. Linblul and O. 
Stalhane, Ludvika, Sweden, method for the reduction of zinc; 
Louis, Gabillard, Paris. France, apparatus for spraying ma­
terials. such as sand.

—The Manchester Guardian has this to say about the alleg­
ed woollen goods Customs frauds at New York:—“In further 
prosecution of their Customs claim against Joseph Brook and 
Co., woollen manufacturers, of Bradford and Huddersfield, 
the Government has attached a woollen mill belonging to the 
firm at Neponset (Maas.) The value of this is said to be 
£20,000, and 100 operatives are employed in it. There will 

now be sufficient security for the amount which it is alleged 
has been underpaid. The firm’s manager in this oity declares

that the charges brought by Mr. Loeb are based very largely 
upon technicalities, and scouts the notion that the English 
woollen manufacturers who send their products to this coun­
try are as heavily involved, even in technicalities over the 
tariff charges, as the District Attorney here suggests. It is 
generally inferred in the trade that the alterations made in 
the Payne-Aldrich tariff, which reduced the charges on wool­
len goods from the Dingley schedules, are at the base of the 
trouble, and the whole matter is susceptible of adjustment.”

—Dispatches from branch offices of R. G. Dun and Co., in 
Canada, indicate a continuance of the generally favourable 
conditions, although as a rule December is a quiet month, and 
there is now a slight tendency towards conservatism, both on 
account of the unseasonably mild weather that prevails in 
many sections and the proximity of stock-taking which always 
tends to restrict operations. There is now a moderate sort­
ing up demand for winter goods and the output of manufac­
turers continues exceedingly large, but the movement of cot­
ton fabrics shows a slight decrease, and orders for sipring lines 
are not quite so numerous. General business, however, in 
dry goods has been very large, while some further heavy sales 
of clearing jobs are reported, and there has been a very satis­
factory movement of holiday goods. The wholesale fur trade 
has suffered to some extent from the mild weather, and tli 
far sorting up business has been comparatively light. The 
situation in leather shows no change and the demand from 
tanners about absorbs the offerings of hides. In groceries 
trade is good, with prices of canned goods strong, but sugars 
showing a weakening tendency. There is a fairly active de­
mand for hardware and the movement of metals as yet -hows 
no appreciable falling off, but dealers in building materials 
note some decrease in sales. The grain trade is dull, with lit­
tle export demand for either wheat or flour while the coarse 
grains are inactive and prices easier. Provisions are quiet 
and cured meats are lower in sympathy with other markets. 
Some improvement is noted in collections.

—Robert P. Skinner, U.S. consul-general at Hamburg, 
states that in the preparation of a report on the subject of 
the manufacture of synthetic camphor, which was forwarded 
for publication recently, he had some correspondence with Mr. 
Louis Brunet, editor of the Revue Generale des Sciences Pures 
et Appliques, who at that time had never given the matter 
any consideration. This correspondence resulted in the pre­
paration and subsequent publication of a report in the Revue 
by Dr. G. Blanc, which, after dealing with the technical pro­
duction of camphor, concludes with the following very inter­
esting opinions in regard to its industrial future:—We have 
reached the conclusion that below a certain price synthetic 
camphor cannot compete with natural camphor; and the pur­
pose of tlie Japanese monopoly evidently is to maintain pries 
sufficiently to compel German factories to suspend manufac­
ture, and even to disappear, since it is impossible to tie up a 
costly plant indefinitely. At the period of the Russo-Japan­
ese war, when the exportation of Japanese products became 
difficult, an enormous rise in the price of camphor was 
brought about (15 francs per kilo, or $2.895 per 2.2 pounds), 
at which time it was fairly certain that the artificial product 
could be manufactured profitably. But this situation did not 
continue, and at the actual price (4.3 francs or «$0.829) we 
esteen that competition is not possible. It is difficult to fore­
see how long this state of affairs can continue. Many events 
may modify it. In the first place, there arises the increasing 
difficulty for the Japanese to produce camphor. For its ex­
traction extremely old trees are cut down, which naturally 
are not replaced. Plantations are made, it is true, and re­
plantations are favoured, but these young trees become pro­
ductive only in about thirty years. The immense forests of 
Formosa are not yet nearly exhausted, certainly; but every­
thing on the coast has been cut, and the interior is penetrated 
with much difficulty, so that exploitation has become extreme­
ly perilous.
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THE BANK OF MONTREAL.

(living to (lie death of Sir George Drummond last 
l'Yhniii ry, I ho auniuil molding of Canada's premier 
bank was held under the chairmanship of it.s new Pre­
sident. Mr. li. B. Angus. In referring to his distin- 
gnisihed predecessor in fitting terms. Mr. Angus men­
tioned his own appointment ns being “for a time” only. 
The notion of the shareholders at the ballot box, and 
of flie Directors afterwards, showed, however, their de­
sire, that the well known and highly esteemed banker 
should occupy his important, position in the banking 
world for a very long time.

Last year, the annual report showed a falling off in 
net income of about $130.000. owing to the passing de­
pression. which had adversely influenced all the l>anks. 
This year, owing to circumstances dismissed at the 
meeting, there is a doerease in profits from last year’s 
figures of $28,000. So much had been said about 
the extent of the implication of this Bank in the affairs 
of a foreign banking house which had troubles of its 
own. that the announcement of the actual loss was re­
ceived with much satisfaction. The annual statement 
is undoubtedly strong, as we have already shown in a

recent issue of the “Journal of Commerce." The in­
crease in Deposits is especially noticeable, and the gain 
alone $18,000,000, would make a fair business for an 
ordinary bank.

Mr. Angus, in his Presidential remarks upon the 
prospects of the Bank, made a strong reference to the 
effect of the tactics of the present home Government 
upon British funds. More than is generally consider­
ed lies behind the decline in Consols, and the readi­
ness with which Canadian issues are taken up in Lon­
don . As M remarked, the driving abroad of British 
investment funds is in Canada’s favour undoubtedly. 
It is necessary, however, that care should be taken in 
pmperlv presenting our issues, and in assuring the 
public over there that they are genuinely promising. 
The opinions of the well-it rained experienced banker 
are worthy of the closest attention on the part of all 
interested in such important matters.

Tn his remarks upon the decrease by $14,000,000 of 
the money invested in call loans outside of Canada, 
the Vice-President. Sir Edward Clouston, defended the 
policy of holding large balances in foreign countries, 
by arguments familiar to our readers. He reminded 
them that there was no very large call loan market 
here, and that in the interests of our Canadian trade, 
it was wise to keep these funds where their sudden 
calling in, would not interfere with the business of our 
country. No doubt, some will be surprised to learn 
that the return upon these call loans abroad is small,
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and has been little better this year than 2 per cent in 
New York and London. In Canada, and elsewhere, 
ordinary current loans and discounts amount to $112,- 
087,981, and the whole business of the bank aggregates 
$239,892,330. The burden resting upon the Director­
ate is exceptionally heavy it will be seen, and upon its 
management depends to some extent the prosperity of 
the whole country.

Last year, the comfortable sum of $603,796 was car­
ried over into this year’s-business. This year, the bal­
ance carried forward is $961,789, after paying the regu­
lar 10 per cent dividend, and deducting all claims and 
expenses.

In answer to an enquiry, the President referred t > 
the policy of the Bank in valuing its premises at a 
nominal sum of $600,000 on its books, and stated that 
their actual value at the present time is somewhere 
between $7,000,000 and $8,000,000. The difference 
between the bank and actual values might probably be 
reckoned as an additional reserve, and would show if 
added to the Rest Fund of $12,000,000 over $20,000,- 
000 against the paid-up Capital of $14,400,000.

Our readers will find the full report of the meeting 
which appears upon another page, replete with inter­
est. The sagacious remarks upon the prospects of the 
country by the President and Vice-President are, a» 
usual, well worth consideration, and the reference to 
the crop returns of the country shows they by no means 
err on the optimistic side.

The elections resulted in the return of the whole 
Board of distinguished financiers which represented 
the Shareholders last year, viz.: The Right Hon. Lord 
Strathcona and Mount Royal, hon-president; Mr. R. 
B. Angus, president; Sir Edward Clouston, Bart., Vice- 
President, and Sir Thomas Shaughnessy,_ Sir William 
Macdonald, Messrs. A. Bamngarten, E. B. Green- 
shields, C. R. Hosmer, Hon. Robert Mackay, H. V. 
Meredith, D. Morrice, and James Ross.

—The death of Mr. B. A. Boas, the well-known and suc­
cessful dry goods importer, of this city, will be greatly deplor­
ed by a wide circle of acquaintances. Originally a native of 
Westphalia, his courage and energy had won him a high place 
in the estimation of his compatriots. He had always the full 
courage of his convictions, and his religious principles and as­
pirations were well realized by all who knew him. The Zion- 
istic movement was very dear to his heart, and he is well 
known to have sacrificed much time and thought to the pro­
ject. In business, his judgment was generally to be thorough­
ly relied upon, and he played a by no means unimportant part 
in the development of the affairs which centre in this city. 
Mr. Boas passed away after only a few hours’ illness, at the 
ripe age of 72 years.

No doubt the matter of operating expenses is of the 
utmost interest at the present time in the railway 
world. It is upon the undoubted fact that these ex­
penses have been increasing greatly in the present 
era of expensive times, that the lines in the United 
States base their ease before the Interstate Commerce 
Commission, for an increase in the authorized freight 
rates. According to the official figures published by 
the Commission monthly, the average of operating ex­
penses for the United States per mile of line was la-t 

„ year $607.96, this year $689.70, an increase in one 
year it will be noticed of $81.74. It might appear al­
most incredible to those who formed their judgment 
from the figures only, without knowledge of the differ­
ences between the two countries and our-magnificent 
distances that the expenses of operating Canadian rail­
ways actually amounted to $4,339.53 per mile of line 
in 1909, and to $4,672.30 in 1908, a decrease, it will be 
noted, of $332.77 per mile. To operate the Interco­
lonial for the year ending March last, cost a total of 
$5,973.94 per mile of line, a decrease from the figures 
of 1909 of $471.95 per mile.

The shippers who are opposing the rates increase be­
fore the Commission, have hour inclined to doubt the 
figures furnished, which are manifestly diffeult to 
check. In fact, there has been a dubious feeling in 
the business world respecting railway statistics, ever 
since the agitation began in favour of increasing 
freights. Now, however, the famous lawyer Thomas 
I'.randeis, who represents the shippers before the Com­
missi .n makes the statement bluntly that he could 
save the roads a million dollars a day bv reforms. At 
present, rperating expenses amount to about $164- 
504,000 a month, so that according to Mr. Brandeis, 
a win h h Mi of the outlay is at present lost money to 
the reads.

This is a decidedly serious matter, and is not with­
out interest in Canada, and in Europe, where a good 
deal of the stocks and bonds of U.S. railroads are 
held,. and dealt in. A saving of $175 a mile in expen­
ses daily is no small matter when the mileage runs up 
to 236.447 miles! Mr. Brandeis has so high a reputa­
tion in Boston, and throughout his whole country, and 
he is everywhere regarded as so cautious a man in his 
utterances, that the statement has attracted much at­
tention. The American Banker comes out plainly as 
follows:—

“This announcement is perhaps not so surprising as 
might at first appear. It has long been notorious that 
those in control of the railroad properties of this coun­
try knew much more about the stock market and the 
ways of piling up millions by stock watering than they 
did about railroad administration. These gentlemen 
were much more at home in Wall Street than they 
were in their own offices.

It is safe to assume that Mr. Brandeis is correct in 
estimating the aggregate loss of the various lines 
through maladministration at $1,000,000 a day. Of 
course, whether he can show how this useless expendi­
ture can be avoided is another question. It is signi­
ficant that the first interview between the Boston law­
yer and the railroad officials resulted in the decis on
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to have another and formal conference with the pro­
poser of such novel ideas.

Mr. Brandeis takes exception to the railroad state­
ment that high wages mean increased cost of opera­
tion, asserting that increase of wages ought to mean 
gieater efficiency. Skilled labour is of necessity high 
priced, and skilled labour is more effective than any 
other. The illustrations cited hy Mr. Brandeis of 
bricklayers who were taught to lay 2.700 bricks a day 
instead of 1,000, and of pig iron handlers who were 
shown how to h ad forty-seven tons of pig iron instead 
of twelve tons a day on ears, are pertinent, hut do nor 
indicate how the suggested method of economy would 
be applied to railway administrât on. Of neces-ity 

'this is a matter of detail, and detail- cannot he explain­
ed in a shorf interview.”

The railway men evidently bethink themselves of 
tin- national card game, ai d have endeavoured "to call 
the bluff” bv offering Mr. Brandeis a salary at any rate 
between a quarter of a mil I on and a million dollars il 
lie will elf et I hat saving. Bill Ibis though it may 
raise a laugh, will not satisfy that part of the public 
interested in rails. The lawyer has made no secret °i 
the sources of his statement. He has indient-d the 
dailv loss. In order to carry their ease for an increas­
ed rate for freights, it will apparently he the duty i f 
the railroads either to disprove his words by incon­
trovertible figures, or to set about the reform neces­
sary to stop the waste Canadians will he greatly in­
terested ill the affair, for after making ill! allowances, 
operating expenses do certainly look high on this side 
nf ilie line. Besides, as has been said already, the 
Tniled Slates lines are largely owned outside of the 
Republic.

MEXICO.

H is rather difficult to arrive at anything definite 
about I he late distnrlianee in Mexico. For most peo­
ple. the polities of that republic have been represented 
Try President Diaz during the last thirty years. Pre­
viously, revolutionary propagandists, animated either 
bv chimerical or mercenary ideals, had disturbed the 
peace of the country, ever since the religions orders 
had precipitated the revolt from Spain ill 1822. Un­
der Diaz there had been quietness generally. Em­
ploi I 'cully one of the world’s strong men. he has de­
monstrated. perhaps as well as any modern could do 
it, that single-minded rule, which many theorists still 
consider should he the nearest to perfection. With 
an authority derived from what was claimed to he the 
exercise of the popular franchise,, Diaz lias ruled, as 
well as reigned. Tie may have been a dictator, as his 
detractors claimed. But though he personally con- 
tn lied everything, even the Civil Courts, and the log- 
islat rs, he had done it so well that amongst the most 
versatile and volatile people in the world, he has gen­
erally preserved the peace, and aided them to a grand 
•development of power and wealth.

In that development it has been possible for Europe, 
the United States and even Canada to assist material­
ly . Transportation, municipal utilities, mining, and 
manufactures have indeed been undertaken, and fiimn- 

‘ ced, almost entirely from outside. The desire to par­

ticipate in these works of progress has caused numbers 
of the most enterprising native young men to seek in­
struction in scientific and purely mechanical arts, in 
other countries. There, they have learned what bur­
dens an enlightened loyalty to country lays upon citi­
zens. They also learned enough of political economy 
to desire to retain the profits of the natural endow­
ments of their territory for their own people. There 
has been for some time past a murmering in the pub­
lie press, and at public gatherings, against the influ­
ence of the United States, which controls a good part 
of the electrical and mining developing power. It is 
no doubt a fact that to make available the resources of 
Mexico, required the power of foreign money, and of 
foreign skill. That, however, was all the more tanta­
lizing to the ardent Latin temperament. There was 
the feeling that the President, now undoubtedly past 
his prime as regards age. was unduly favourable to the 
big republic to the North.

Apparently, a revolution was planned to overturn 
the President’s administration, quite in the old way, 
with blood-letting a plenty. One of those disgrace­
ful murders, which every now and then puts the brand 
6f infamy upon the promising face of United States 
civilization, spoiled the scheme. The burning to death 
of a Mexican bravo by a Texan mob. caused the fren­
zied ])oople to prematurely exploit their revolutionary 
plans, and it was not difficult for the well trained Pre­
sident to cope with their ill-considered effort0, and to 
foil them. That is, for the time. The inauguration 
of another Presidential term for Diaz was successfully 
accomplished on November JO. and this was rightly 
considered a victory for the party in power. . Whether 
it was decisive enough to br'ng definite peace is an­
other question. The feeling is strong among the 
younger people that although gratitude mav he due to 
Diaz, the turn of affairs does not call for an indefinite 
continuance of his rule under his pupil and friend Ra­
mon Corral, the present Vice-President. There are 
reports of risings in remote provinces, and amongst 
those ancient trouble makers, the Yaqui Indians. Op­
eratives are disaffected it is feared, and there ma,v he 
more trouble ahead than is visible to Europeans, or 
other foreigners just now. Observers have for years 
prophesied difficulties for Mexico, when Diaz disap­
pears. The awakening of a nation does sometimes 
lead to changes, rude and violent.

There is a good deal of Canadian money invested in 
Mexico, chiefly in hydro-electric and railway indus­
tries. Investors, though naturally somewhat nervous 
at the moment, will confide in the natonal value of 
the works they have promoted, and in the stern jus­
tice which late years have seen impressed upon the 
people. Whatever happens, the old wild days of de­
structiveness and barbaric disregard of the rights of 
those foreigners assisting in Mexican enterprises are 
almost certainly past and gone. The revolutions of 
to-dav are of the new variety, which cause only a pass­
ing ripple upon the face of public affairs.

—The statement of the Bank of HocheJaga for the year end­
ed Nov. 30, 1910, shows net profits of $417,097, as against 
$360,821 last year. Two hundred thousand dollars has been 
added to the Reserve, which is now equal to the paid-up 
capital.
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IMPORTANT TO STOCKHOLDERS.

It might be well to beitr in mind that during the 
coming year there will be a considerable liquidation of 
shares by some of the insurance companies. As we 
have lately been reminded, the Hughes-Armstrong in­
vestigation of three years ago had for one of its re­
sults the passing of a law requiring insurance compan­
ies to dispose of their holdings of ord nary stocks and 
share before January 1, 1912. Since the passing of 
the law the Mutual and Equitable have reduced their 
holdings of $125,000,000 to a slight extent, but the 
bulk of the stocks remain unrealized. The companies 
are now petitioning the State Legislature asking for 
the repeal of the law on the ground that the stocks can 
only be realized at a heavy loss. They contend that 
an extension of the time would be of little use as the 
presence of a fixed date keeps stock prices down. It 
is remarkable, however, that the companies have been 
unable to sell more than a percentage of their stocks 
without loss during the past few years, when stock 
prices have touched record levels, and it looks as 
though they have had no great desire to dispose of 
them. In the balance-sheet of December 31. 1908, 
the Equitable stated that securities had been taken at 
market quotations of that date, and its revenue account 
showed that it had taken credit for nearly 14,000,000 
as appreciation in the value of its investments. The 
present argument, therefore, would seem difficult to 
justify in the light of the accounts. In any case, the 
question now is, will the State insist on adherence to 
the law ?

There is not much comfort for the companies in the 
results of the recent elections, though heckling big 
corporations has been a Republican amusement during 
the past administration. It is unlikely, however, that 
very much will be doue by the Legislature to relieve 
the insurance companies of the necessity of selling 
their stocks during the coming year. Prospects arc 
none too bright for the large corporations at any rate, 
and the overhanging of this not inconsiderable liquida­
tion will not tend to reassure the market for their 
stock.

THE BRITISH ELECTIONS.

At the time of our going to press, the news from 
Ixmdon appears to indicate that the elections to the 
House of Commons will result in but slight changes in 
the political situation. It is hardly possible that cith­
er of the two main divisions can now obtain a majority 
sufficiently large to enable independence of the Na­
tionalists, Labourites or Socialists, to be shown. What 
the outcome may be cannot yet be forecast, but the 
ordinary rules followed would appear to offer no re­
lease from the deadlock until the nation gives its 
opinion decisively.

The national trade question was practically eliminat­
ed by the opinion voiced by one of the most prominent 
leaders that a popular referendum was the proper and 
only way to settle the free trade versus tariff reform 
matter. Doubtless, this was part of the plan, upon 
which there is universal agreement, of getting the par­
liamentary reform question squarely before the elec­
torate. It cannot he denied that many of the manu­

facturers, and others, were disappointed in having a 
good deal of educative work thrown away, but it is 
probably well that the two issues of reforming the 
House of Lords and changing the trade policy of the 
Kingdom should he kept clearly distinct „

The wonderfuill success attending British trade and 
Commerce at the present, would doubtless prevent the 
subject of protected trade from receiving the attention 
to which it is entitled. It may he worth noticing that 
consols declined as the voting returns came in, mak­
ing it likely that the present administration would re­
tain power. Extreme democracy, inclining towards 
socialistic experiment, has no attraction for capital, 
but appears, on the other hand, to induce it* seeking 
investment abroad.

PAR 1JAMENTARY A MEXTTIES.

Positively it is time to prove to the world that the 
Dominion of Canada has advanced sufficiently in the 
graces of civilization to make itself respected in the 
sight of the world, when it is represented in Parlia­
mentary session. The slashing wild west, or hack- 
woodsman style of argument is all very well between 
men with whom the self-restraint of culture is no vir­
tue, or recommendation. That a man should call an­
other “liar” or “coward.” or openly and violently quar­
rel in a meeting where he acts in a representative cap­
acity, is decidedly wrong, as well as unfair to the con­
stituency, whose representative he is. The obtrusion 
of the personal is a sign either of mental weakness or 
lack of the mental training which is one of the essen­
tials in a legislator. To the out-idc world, the effect 
is most serious. How can the Dominion expect that 
respect from outside which is not exhibited in her 
supreme councils? If the country is not to be a laugh­
ing stock among the nations, there must he a stop put 
to these wranglings and undignified clashing?. On 
the lowest ground of argument. Canada is paying the 
gentlemen at Ottawa, and paying them well, to carry 
on her business in a respectable manmr. No business 
manager would allow his office to ljeowne the bear­
garden which some members of the House of Com­
mons have made that chamber.

There is work of importance to be done at Ottawa 
during the next few weeks, and the country has a 
right to expect thit it be done cxpeditiousL, properly— 
and with an eye single.to the public interest.

—The Grand Trunk October statement shows that gross re­
ceipts of Grand Trunk proper increased £25,000; working ex­
penses increased £30,800.—Canada Atlantic net profits de­
creased £ 1,550. Grand Trunk Western net profits decreased 
£5,450, and Detroit, Grand Haven net profits increased £ 1,- 
500. The total net profits for the whole system showed a 
decrease of £ 11,300.—Grand Trunk Railway traffic earnings 
from Nov. 21 to 30, 1910, $1,132,674; 1909 $1 127,837; increase 
$4,837.—Canadian Pacific Railway return of traffic earnings 

^ from Nov. 21 to 30, 1910, $2.768,000; 1909. $2,682,000; increase, 
$86,000.—Canadian Northern gross earnings for week ending 
Nov. 30, 1910, $465.200; 1909, $440,500; increase $15 700.
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THE CLOSE OF NAVIGATION.

Through the courtesy of Major Seath, the Secretary 
of the Harbour Commissioners of Montreal, we are en­
abled to present to the readers of the “Journal of 
Commerce” advance information respecting the busi­
ness of the port during the season just closed.

As will be noticed from the following tabulated 
statement, the period between the opening and close 
of navigation has been long this year^ extending from 
the first of April to the second week in December. It 
would no doubt be possible to prolong (he open water 
season somewhat, if there was urgent necessity for 
risking thick weather in the Lower St. I>awrence. At 
present, however, shipowners are little inclined to take 
that risk, preferring to make earlier use of the tide 
water ports of Halifax and St. John. Future yearn 
may effect great changes in this respect, especially 
when projected improvements in the interior naviga­
tion of the Dominion have been completed. For the 
past 45 years the dates of the opening and closing of 
the Montreal Harbour have been as folows:—
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1854 April 25. Dec. 6. May 20. Nov. 23.
1855--April 28. Dec. 12. May 9. Nov. 20.
1856- -April 24. Dec. 3. April 30. Nov. 24.
1857--April 18. Dec. 13. May 1. Nov. 25.
1858- -April 9. Dec. 12. April 30. Nov. 24.
1859 April 4. Dec. 11. May 3. Nov. 20.
1860--April 10. Dec. 7. April 30. Nov. 25.
1861 April 24. Dec. 22. April 27. Dec. 4.
1862 April 23. Dee. 7. April 28. Nov. 27.
1863 April 25. Dec. 12. May 6. N ov. 26.
1864 -April 13. Dec. 11. April 28. Dec. 7.
1805- April 10. Dec. 16. May 3. Nov. 24.
1800- -April 19. Dec. 15. May 1. Nov. 28.
1867 April 22. 1 )ee 6. May 4. Nov. 29.
1868--April 17. Dec 9. May 4. Nov. 27.
1869--April 25. Dec- 6. April 30. Nov. 24.
1870 April IS. Dec 18. April 22. X ov. 27.
1871 April 8. Dec. 1. April 22. .\ov. 29.
1872--May 1. Dee 8. May 5. Nov. 28.
1873--April 25. Nov 26. May 4. Nov. 21.
1874--April 25. Dec 13. May 11. Nov. 21.
1875 May 3. Nov . 29 May 9. Nov. 22.
1876 April 27. Dec. 19. May 8. Nov. 23.
1877 April 17. .Jan. ’7 8,2. April 29. Nov. 24.
1878-—Mar. 30. Dec 23. April 20. Nov. 24.
1879-—April 24. Dec 19. May 1. Nov. 24.
1880—-April 17. Dec. 3. May 2. Nov. 22.
1881--April 21. Jan.’82, 2. April 26. Nov. 23.
1882-—April 11. Dec. 9. May 6. Nov. 21.
1883 \]>ri1 27. Dec. 10. May 5. Nov. 20.
1884 —April 22. Dec. 18. May 2. Nov. 20.
1885- May 5. Dec 7. May 8. Nov. 20.
1886--April 24. Dec. 4. April 30. Nov. 25.
1887--May 1. Dec 23. May 3. Nov. 28.
1888 -April 29. Dec 14. May 4. Nov. 22.
1889--April 14. Dec. 29. April 27. Nov. 23.
1890—April 14. Dec 3. April 30. Nov. 24.
1891-—April 17. Dec 17. April 27. Nov. 21.
1892-—April 13. Dec 23. April 23. Nov. 27.
1893-—April 24. Dec. 4. May 3. Nov. 23.
1894--April 12. Dec 26. April 27. Nov. 24.
1895--April 20. Dec 5. April 27. Nov. 25.
1896—April 22. Dec 19. April 28. Nov. 23.

1897—April 17. Dec. 19. April 30. Nov. 24.
1898—Mar. 31. Dec. 12. April 20. Nov. 28.
1899—April 24. Dec. 30. April 27. Nov. 29.
1900—April 21. Dec. 10. April 26. Dec. 3.
1901—April 21. Dec. 10. April 25. Nov. 25.
1902—April 3. Dec. 8. April 7. Dec. 4.
1903—April 2. Dec. 10. April 26. Nov. 28.
1904—April 25. Dec. 9. May 4. Nov. 27.
1905—April 19. Dec. 12. May 2. Nov. 30.
1906—April 20. Dec. 2. April 28. Dec. 2.
1907—April 23. Dec. 15. May 2. Nov. 29.
1908—April 22. Dec. 10. April 30. Nov. 26.
1909—April 16. Dec. 27. April 23. Nov. 28.
1910—April 7. Dec. 7. April 21. Dec. 1.

There has been no d fficulty this year with regard 
to the depth of water in the ship channel through the 
Harbour, despite the summer drought. For the past 
five years the observations result thus :—

1 Ft. in.
1007 ...................................................... 28 1 in 27*/* ft. channel.
1008 ...................................................... 29 5 “ 30 “ “
1909 ....................................................... 29 11 “30 “ “
1910 ...................................................... 30 5 “30 “ “

It is probably premature to give the credit for this 
improved condition to the retaining operations of the 
Government on the head waters of the Ottawa and its 
tributaries. Nevertheless the extensive works carried 
on in the north woods with a view to equalizing the 
river flow are watched with great interest by■ shipping 
men, who anticipate good results from them, especially 
in spring and late autumn.

In number and tonnage of sea-going vessels arriving 
and departing, the Port has scored a record high fig­
ure this year, which is exceedingly satisfactory, in 
view of the statements in a certain portion of the lo­
cal press that it was an “off year” for Montreal ship­
ping.

During the open season the number and tonnage of 
ocean going vessels arriving in port has been as fol­
lows for the last four years:—

Years. Steamships. Tonnage.
1907 ...................................................... 740 1,924,475
1908 ...................................................... 739 1,958,604
1909 ..................................................... 669 1.906,922
1910 ...................................................... 747 2,234 722

It will he noticed that the average tonnage of vessels 
using the St. Lawrence has increased by about 409 
tons within four years. The trend in shipbuilding is 
all in the direction of increasing size, and this fact 
would appear to make it imperative that the 35-foot 
ship channel between Montreal and Quebec, already 
determined upon by the Dominion Government should 
be pushed to completion as speedily as possible.

The Revenue of the Harbour Commissioners for the 
month of November and for the season compared as 
follows for the past two years:—

1909. 1910.
From Customs Collector—

Imports........................................ $ 33.000.00 $ 42.000.00
Exports......................................... 18,500.00 16,500.00

From Wharfinger, local traffic ..
51.500.00 58,500.00
10,401.56 9,583.43
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61,901.56 68 083.43 of fresh fish from the United States into Ontario and Quebec
Previously Received.................... 288,982.09 336,149.63 was 1,968,572 1 baIn 1908, such importations had fallen off

—----------- ------------------ to 1.180,543 lbs., while during the year which ended on March
$ 350,883.65 $ 404,233.08 31, 1910, such shipments—excluding oysters in the shell and

--------- -—------------- lobsters, of which there were 2,115 barrels of the former and
Increase 1910......................... $ 53,349.48 26 barrels of the latter—had fallen off to but 761,569 lbs.

Not only has the importation of fresh fish from the United
The above amounts, it should be noted, are from:—- States been practically supplanted; but the consumption of

such wholesome and nutritious food, drawn from Canadian 
1909. 1910. sources, is rapidly increasing. The fast freight service, as has

Imports...................................  $ 206,500.00 $ 256,500.00 previously been shown, has become largely self-sustaining, as
Exports.................................... 93,500.00 89 000.09 this service, it will be observed, costs the department less, the
Local Traffic......................... 54,883.65 58,733.13 more fish that is carried. For last year the outlay on this

------------- -------------------account was $38,263.
$ 350,883.65 $ 404,233.13

We may add that the Customs receipts for the past 
two navigation seasons were:—

1909. 1910.
$9514,800.35 $10,833,191.63

An increase for the present year of $1,318,390.98 up 
to November 31.

Some idea of the importance to the whole Dominion 
of the work confided to the Harbour Commission may 
be gathered from these figures. That the manage­
ment of such a huge and intensely intricate business 
should be carried on successfully, and without fr et on 
shows that in administration, as well as in plans for 
improvement of their Trust, the country is well served 
at this Port.

TRANSPORTATION OF FISH.

We are glad to learn from the Annual Report of the De­
partment of Marine and Fisheries that the fast freight service 
from Halifax and Mulgrave, Nova Scotia, to Montreal, is to 
be continued. Under this service, a cold storage car is one 
day each week, when shipments offer, placed at the disposal of 
the shippers of fresh fish from each point named, the depart­
ment guaranteeing the railway that the earnings of such cars 
will be at least two-thirds those on a minimum carload lot 
of 20,000 lbs. from the point of starting to destination. Pre­
vious to this arrangement, on account of the smallness of the 
shipments offering the railway did not find it possible to af­
ford the facilities involved. While this service is not used 
very much durng the warm months of summer, at other times 
it has come to be availed of to such an extent as to be large­
ly self-sustaining. The express service, under which this de­
partment accepts res]>onail>ility to the different exprès com­
panies for one-third of the ordinary express charges on all 
shipments from Canadian Atlantic ports to points in Quebec 
and Ontario, and from the Canadian Pacific ports, to points 
west of the eastern boundary of Manitoba, has also been in 
operation throughout the year. The ordinary express rate, 
say, from Halifax or Mulgrave to Montreal is $1.50 per 100 
lbs.; but under the present arrangement the cost to shippers 
or consignees is $1 per 100 lbs. and relatively from all inter­
vening places. The rate from Boston. Portland or Glouces­
ter is 80 cents per 100 11». ; but as the import duty is 1 cent 
per lb. the charge i.s brought up to $1.80 per 100 lbs. as 
against $1 from Halifax or Miulgrave.

Before the question of improved facilities was taken up by 
the department, the interior Canadian markets were practical­
ly altogether supplied from the United States. Of connse, 
there are some kinds of fish not caught off the Canadian 
coasts, and for which there is a certain demand at hotels, etc. 
which continue and no doubt will continue to he trought into 
Canada; but that the trade in the staple food fish, such as 
cod, haddock, halibut salmon, etc., which previouslv obtained 
with the United States, has been practically altogether replac­
ed by Canadian fish, is quite obvious. In 1906, the imports

DOMINION ESTIMATES.

The main estimates for the next fiscal year were presented 
to the Gommons Friday last. The total amount which Par­
liament is asked to vote, on revenue and capital accounts, is 
$138,863 200, an increase of $6,035,575 over the total vote of 
last session. Supplementary estimates later in session may, as 
usual, increase this amount several millions. Of the total 
amount asked $38,188,575 is on capital account, including 
twenty-seven millions for the National Transcontinental Rail­
way, two millions for the Quebec Bridge, two and a quarter 
millions for the Trent Oanal, and a million for the St. Law­
rence ship channel. On consolidated fund account the vote 
is $100,674 627, an increase of $5,095,717 over the current 
year. The principal items of increase are: Census, $1,000,- 
000; railways and canals (collection of revenue), $630,754; 
postoffiee $626,060; naval service $155,000; public debt, includ­
ing sinking funds, $989525; ocean and river service $303,500.

The items of more particular general interest include the 
following:—Increased militia grants of $592,201. including 
$150,000 more for annual drill, $50,000 for cadet corps and the 
carrying out of the scheme of physical and military training 
in schools; $100,000 more for militia clothing, etc., and $25,- 
000 more for the Royal Military College; $20.000 more for ex­
perimental farms; $30,000 more for exhibitions: $28,000 for 
four additional Judges of the Superior Court at Montreal, and 
$6,000 for an additional King’s Bench Judge in Manitoba; $47,- 
000 for a penitentiary for Saskatchewan; $10,000 additional to 
encourage Canadian tobacco production; $25,000 more for im­
migration agents; $20.000 for a monument to King Edward 
VIT.; $15,000 for a monument at Vereheres to Madeleine de 
Venoheres; $35.000 for the National Art Gallery; $100 000 
more for Indian education, and $15,000 additional for the 
Trade Commissioner service.

There is nothing in the main estimates for the Hudson Bay 
Railway, but this will probably he covered by special legisla­
tion to be introduced later. Similarly in the case of the pro­
posed grant for the Winnipeg World’s Fair of 1914 there will 
he a special resolution introduced dealing with the matter.

The vote for the naval service, totalling $3,831,500, is the 
same as was voted last session, with the exception that votes 
of $185 000 for the wireless telegraph servicce and $45 000 for 
the tidal survey service, formerly charged to the Marine De­
partment. are now transferred,Jo th" Naval Department.

For the Intercolonial Railway on capital account the sum of 
$1.504.960 is asked.

For the Prince Edward Island Railway on capital account 
(here is a vote of $183.863. of which $150,000 is for the line 
from Harmony to FT mira.

Public works capital expenditure is $2,763.000 including 
$500 000 for the new' Departmental buildings at Ottawa, $650,- 
000 for harbour and river improvements at Port Arthur and 
Fort William, $100.000 for a deep water wharf at Levis, $125,- 
000 for Oiiebec harhour improvements $450.000 for Rt. John 
harbour improvements $125.000 for Tiffin harbour, Ont., and 
$150.000 for Victoria harbour, Ont.

—During the last seven months 3 536 Chinese have arrived 
in Canada.



844 THE CANADIAN JOURNAL OF COMMERCE.

Meetings, Reports, &c.

THE BANK OF MONTREAL.

The 93rd annual general meeting of the Shareholders of the 
Bank of Montreal was held in the Board Room of the Institu­
tion on Monday, 5th December, at noon.

There were present :—Messrs. D. Morrice, II. V. Meredith, 
0. K. H owner, James Ross, Sir William Macdonald, Sir Tho­
mas Shaughiiesay, Sir Edward (Houston, R. B. Angus, E. B 
Oreenshields, lion. Robert Mackay, A. Baumgarten, E. Raw 
lings, (J. .1. Fleet, K.C., R. S. David, A. l'eddington, John 
Patterson, W. A. Murray, II. Joseph, J. T. Ross, James Alex 
under. \V. B. Blaekader, William Stanway, William H. Evans, 
William Agnew, John Taylor, W. R. Miller, C. Meredith, C. 
Simpson (iarland. ( 1.F C. Smith, C. J. Doherty, M.P., James 
Kirby, K.C., Jamies Skeoch. Henry Dobell, M. S. Foley, 0 
II. Cahan, K.C., P. R. Gault, P. F. McCaffrey, Dr. Gardner, 
John P. Knight.

On motion of Mr. D. Morrice, the President, Mr. R. B. 
Angus, was requested to take the chair.

It was then moved by Mr. C. J. Fleet. K.C., seconded by 
Mr. A. Piddington, that Messrs. G. F. C. Smith and William 
Stanwav be appointed to act as Scrutineers, and that Mr. 
James Aird lie Secretary of the meeting. This was carried 
unanimously.

THE ANNUAL REPORT.

Sir Edward (Houston. Bart., the Gen. Manager of the Bank- 
was then called upon to read the annual report of the Direc­
tors to the Shareholders at their 93rd Annual General Meet­
ing, held 5th December, 1910:

'The Directors have pleasure in presenting (lie Report show­
ing the result of the Bank’s business for the year ended 31st 
October, 1910.

Balance of Profit a ml Loss Account, 31st Octo­
ber, 1909 ............................................................. $ 003,796.30

Profits for l lie year ended 31st October, 1910, 
after deducting charges of management, and 
making full provision for all bad and doubt­
ful debts............................................................. 1,797.992.81

$2,401,789.11

$ 360.000.00 

360 000.00 

300,000.00 

360.000.00
----------------- $1,440.000.00

Balance of Profit and Loss carried forward .. $ 961,789.11

Since the last Annual Meeting Branches have been opened 
at Burton-Victoria Street (Hamilton), Penticton. B.C.. High 
River. Alta., Perth. X.B.. and Prince Rupert. B.C.

The Branches at Andover, N.B., and Warsaw. Ont., have 
been closed.

With deep regret the Directors have to record the death of 
their esteemed President, The Hon. Sir George A. Drummond, 
K.C.M.G. C.V.0-, who had been a member of the Board for 
upwards of twenty-eight years. During that period he served 
as Vive-President for nineteen years and President for five 
yea rs.

Mr. R. B. Angus was elected to succeed him as President, 
and the vacancy on the Board hn.s been filled by the election 
of Mr. IT. V. Meredith.

All the Offices of the Bank, including the Head Office, have 
been inspected during the year.

R. B. ANGUS, President.
Bank of Montreal,

5th December, 1910.

Quarterly Dividend 2% per cent,
paid 1st March, 1910...............

Quarterly Dividend 2% per cent,
paid 1st .1 une, 1910...................

Quarterly Dividend 2,/t per cent, 
paid 1st Septemlier, 1910 .. 

Quarterly Dividend 2R> per cent, 
payable 1st Devemilier, 1910

THE GENERAL STATEMENT.

The General Statement of the position of the Bank at 31st 
October was read as follows:—

LIABILITIES.

Capital Stock............................................................ $14 400,000.00
Rest.....................................................$12,000,000.00
Balance of Profits earned forward 961,789.11

$12,961,789.11
Unclaimed Dividends.................... 1,855.51
Quarterly Dividend, payable 1st

Dec., 1910 . . .............................. 360 000.00
—--------------- 13,323,644.62

27,723,644.62
Notes of the Bank in circulation $14,502,591.00 
Deposits not bearing interest .. 43,425 978.33
Deposits bearing interest.............  154,117,878.17
Balances due to other Banks in

Canada.......................................... 122,238.37
-----------------  212,168,685.87

$239,892,330.49

ASSETS.

Gold and Silver coin current. .. $10 202,147.00 
Government demand notes .. .. 11,596,613.50
Deposit with Dominion Govern­

ment required by act of Parlia­
ment for security of general
bank note circulation.. 600,000.00

Due by agencies of 
this bank and 
other banks in 
Great Britain . . $11,414.749.69 

Due by agencies of 
this bank and 
other banks in 
Foreign countries 5,799,898.87 

Call and short 
Loans in Great 
Britain and Un­
ited States . . . 61,918 750.00

-------------------------------------  79,133,398.56
Dominion and Provincial Govern -

mint Securities............... 1,498344.07
Railway and other Bonds, Deben­

tures and Stocks............. 18,884,975.07
Notes and Cheques of other Banks 4 849,328.12

Bank Premises at Montreal and
Branches .....................................

Current Loans and discounts in 
Canada and elsewhere (rebate 
interest reserved) and other as­
sets ................................................. $112,087,981.86

Debts secured by mortgage or
otherwise...................................... 231,424.79

Overdue debts not specially secur­
ed (loss provided for).. 206,117.52

126,764,806.32

600,000.00

112,527 524.17

$239,892,330.49

E. S. OLOUSTON. General Manager.
Bank of Montreal,

Montreal, 31st October, 1910.
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THE PRESIDENT’S ADDRESS.

The President.. Mr. R. B. Angus, then moved the adoption 
of the Report, seconded by the Vice-President, Sir Edward 
Cl oust on.

In moving the adoption of the report, the President said: —
“With your permission, Gentlemen, I move the adoption of 

the report just read.
“On this occasion we recall the fact that at the last annual 

meeting of the shareholders the President was unable to at­
tend, because of illness, which, unfortunately, and to the great 
regret of his colleagues, resulted in his demise on the 2nd of 
February last. Sir George Drummond occupied a most d's- 
tinguisihcd position in the business community; and the share­
holders of this Rank may well entertain a grateful apprecia­
tion of his services as President and of his work in the Sen­
ate, where his intelligent and patriotic efforts were largely 
devoted to the protection and development of the banking in­
terests of the Dominion.

“To fill the vacancy created by the death of Sir George, it 
was deemed advisable that I should, for a tin e occupy th • 
chair; and consequently I was fleeted to the Presidency on the 
22nd of July,—while the directorate was at the same time 
strengthened by calling the Assistant-General Manager, Mr. 
M. V- Meredith, to a seat at the Board. The expansion r>f 
business in recent years vindicates the expediency of this lat­
ter arrangement.

“The period under review has been marked by almost un­
broken prosperity. The bounteous crops harvested during 
preceding years had raised the expectations of our farmers and 
excited the attention of intending immigrants, and although 
the bright prospects of the present season were somewhat 
dimmed hv the excessive drought of June and July, causing 
partial failure of the whea-t crop in some districts of the 
West, the actual result has proved more favourable than was 
then anticipated. The latest estimate of the harvest from 
the Western grain fields, by parties well qualified to judge, 
gives a yield of—

05 million bushels of whea-t 
128 “ “ “ oats
25 “ “ “ barley and flax which under the con­

ditions existing may be regarded as fairly satisfactory.
“We are naturally most interested in the outcome of the 

young and rapidly-growing country for to it belongs the 
future. Still it may be long before it overtakes the unpro­
ductiveness and wealth of the older provinces, which in then* 
u ndev el oped resources, timber, minerals and arable lands, af­
ford abundant opportunities for expansion and settlement.

“On the first intimation of injury to the growing crops in 
the West the confidence of eastern merchants and manufactur­
ers was somewhat shaken, but the curtailment of business ac­
tivity, which followed was only temporary in its character 
and soon gave way before more hopeful indications. Business 
quickly revived and has continued good throughout the year.

“One notable feature may be remarked, that the Western 
people, farmers and settlers and tradesmen, showed little sign 
of depression under the circumstances. The unusually dry 
season might serve as a warning to more careful tillage of the 
soil, but could not disturb the prevailing hopefulness and con­
tentment. The agricultural results in the Eastern Pro vine's 
of the Dominion were upon the whole quite gratifying.

“Immigration from Europe and the United States of Am­
erica was on an extensive scale no less than 300.000 to 350,- 
000 being the estimated number of arrivals during the season, 
enriching the country by valuable contributions in property 
and money and still more by additions to the agricultural 
population. .Such an unprecedented influx of new settlers to 
a comparatively small community, many of them experienced 
farmers, could not fail to have a stimulating effect upon all 
the commercial interests of the country. ‘The extraordinary 
expenditures on railway construction and other public works 
also largely contributed to this result. The rapid growth of 
all industrial enterprises no less than the great and profitable 
expansion of agricultural operations, together with the oppor­
tunity of acquiring unoccupied land, render Canada a popular 
field for the employment of European capital. Important 
transfers of money to this country are of daily occurrence and

especially from England, where political and financial unrest 
has induced many people to seek new avenues for investment.

“Contributions through the Stock Exchanges and money 
markets of Europe to the financial enterprises of Canada have 
been extremely generous of late, and it is eminently desirable 
that the confidence thus displayed should not be abused. 
Some offerings have been made, it is feared, by over sanguine 
promoters, whose statements it would be hard to justify, and 
in relation to schemes where the advantages to buyers are 
not quite apparent. It might be well to consider that, while 
money seeking investment is much more abundant in some 
countries/ than it is with us. there is seldom much lack of capi­
tal here for participation in enterprises that are unquestiicn- 
ablj\ sound. Our friends abroad might reflect that a home 
market, especially in the case of industrial securities, will 
generally furnish some indication of values.

“In the earnings of the Railways, the output of Factories 
and the large volume of commercial transactions there is evi­
dence on every hand of widespread and almost universal pro- 
s pc rit y throughout the land. The statement of the Rank’s 
affairs now submitted show that this Institution has partici­
pated to a considerable extent in these advantages: the net 
profits have been fair, about the same as last year, and would 
have been more ample had not the Bank met an unfortunate 
complication through the error of an Agent and the failure 
of a foreign Bank. The earlier rumours concerning this mat­
ter were much exaggerated and to the best of our knowledge 
ilie ultimate lo-\s has been fully provided for.

“I leave the Genera] Manager to comment upon the Annual 
Exhibit and the more technical aspects of the situation, but 
may here state that the Accounts. Gash and Securities of the 
Bank have been examined and verified by the Inspecting Offi­
cers and by Committees of the Board. The organization of 
the Bank is believed to be in excellent condition and, as is 

.ev-tonmry C:" TnsJitufon. the reserves h'.ve lr*en main­
tained at a very high standard of safety.

“In reference to a question that has exercised the minds ot 
some of our friends, wh-o marvel that the Bank premises ac­
count remains at the comparatively modest figure of $600,000. 
while the known expenditures under that head have of late 
years been unusually large; the fact is, as stated, the explana­
tion being that the Directors have been indisposed to burden 
their Assets with any large item that could not be promptly 
converted into cash : and they have consequently charged 
directly against revenue the entire expenditure connected 
v Hh the Building extension and maintenance of the Bank’s 
premises; these amounts have been cons:derable, owing to the 
7 t cessity of opening branch offices in new settlements and 
enlarging facilities at important centres where business lias 
outgrown the existing accommodation.

4 The Directors are, however, of opinion that the call for 
extraordinary outlays of this nature has almost passed and 
that such charges will hereafter cease or greatly diminish.

“It is unnecessary that T should attempt to give a specific 
account of th- ''prions industries of the country, but in rpf° - 
ence to the more important natural products it may be noted 
that the lumber business has been fairly good in the east, and 
unusually active on the Pacific Coast. Exports to th° Unted 
Kingdom have not been as large as in former years, but have 
been offset by the greater home demand.

“The wood pulp mills have ffrund a good market for their 
product, notwithstanding adverse duties in the United States.

“There has been a wholesale falling off in the exports of 
produce from this port during the past season of navigation, 
oxring partly to decreased production, and also largely to in­
creased home consumption.

“A marked decline in the exports of live stock, which was 
observable during the last few years, and was prol>ably to 
be accounted for by the requirements of new and expanding 
settlements and the home consumption of a growing popula­
tion, seems now to be checked. It was natural to suppose 
that in view of our unequalled facilities for cattle raising the 
condition would only be temporary, and it is gratifying to find 
a change for the better has set in—the shipments, especially 
rrom the West, haring largely increased.

“A true index to the rapidly increns'ng trade of the country 
may be found in the combined i rports and exports of the
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past fiscal year, which amounted to the big total of $093,211,- 
221, as compared with $.171,268,707, showing an increase of 
$121,945,454 over the previous year.

“It is to be noted, however, that the excess of imports over 
exports is increasing; the Government revenues are buoyant, 
but Canada’s borrowings from Europe are very large, and will 
doubtless continue so, while expenditures for railway build­
ing, the improvement of navigation and for the legitimate 
needs of growing municipalities are maintained on the present 
extensive scale.

“With regard to trade, the wholesale dry goods houses re­
port that business during the past year has been exceedingly 
good, and jmyments have shown a fair average, while failures 
have l>een rare. The same remark applies to groceries, iron 
and hardware trade, leather, boots and shoes, and other bran­
ches.

“T aim aware these are but running comments and to give 
any adequate description of the season’s results, would call 
for a review from the Atlantic to the Pacific. With our par­
tial shortage of crop in the Western Provinces, we have one 
reassuring view exemplified this season, namely, that with the 
newly developed territories, the field is now so extensive that 
what affects one part of the country adversely or o*.herw’se i-3 

unlikely to induce similar conditions elsewhere. Even the 
visitation of the drought was bv no means uniform. The 
weather was so capricious that the injury from that source 
occurred in widely separated spots, and the result of the har­
vest, although less than anticipated, was yet immense, con­
sidering the small population which has to share its benefits.

“We are. therefore, safe in saving that the country as a 
whole has undoubtedly experienced a fair degree of prosperity 
throughout the year, and no doubt need be entertained as to 
its cont inued and rapid growth in wealth and population ; if, 
however, we are to realize our best expectations, we must 
carefully avoid undue inflation. Tn some districts there has 
been excessive speculation in town and village properties, but 
the movement already shows signs of languishing, while farm 
and fruit lands maintain their value or steadily appreciate.

“Money has been very abundant throughout the year, and 
from a lender’s point of view the rates of interest, except for 
a brief period, have been abnormally low. thus rendering it 
difficult to employ our surplus funds to advantage in London 
or New York, where short or call loans are readily available. 
But this department of the subject will be left to the General 
Manager, Sir Edward (Houston, who seconds the adoption of 
the .report.”

The conclusion of the President’s address was greeted with 
applause by the meeting.

SIR EDWARD CLOVSTON.

In seconding the adoption of the report, Sir Edward Clous 
ton said : —

In my address last year 1 made the remark that I should 
be very much disappointed if we did not make a better showing 
of profits during the year we have just passed through and. 
though T did not say it, T had in my mind that I might b<*
able to suggest to the Directors that it was time to do some­
thing for our shareholders in the way of a bonus. Unfortu­
nately, my anticipations were not realized. Our profits show 
$28,000.00 less than last year.

The general statement, as you see by the copies you hold 
in your hands, is a strong one, and exhibits the steady pro­
gress the Bank is making. For the first time in our history
our circulation exceeds our capital, and we were obliged to 
make use of the emergency circulation authorized by the Gov­
ernment.

Our Deposits have increased $18.000,000. but this does not 
fairly show the actual increase in our' regular deposits, as 
last year we had some large special deposits which were with­
drawn during the year. Our readily realizable assets, that is 
our Reserves, are about the same, though they show a slight 
decrease in percentage to our liabilities. The amount of 
money employed outside of Canada has been reduced $14. 
000.000. Fault has been found with us by critics who have 
not given sufficient consideration to the subject for keeping 
such large balances in other countries, but experience has

taught us that it is not only safer for the Bank, but for 
Canada, that we should hold large reserves which we can draw 
on in case of necessity without disturbing financial conditions 

' in our own country. The important position of the Bank of 
Montreal in the financial fabric involves the keeping of a large 
portion of our asseits in a form immediately available for con­
version into cash. Our responsibilities in this respect force 
us to be content with a very low return on the money we lend 
on Call in Ixmdon and New York, a return, which 
for long peri oils during the last year wa-s little 
better than 2 per cent at either centre, and taxes to come out 
of that. It is not to be supposed that we would ignore the 
superior advantages of a 5 per cent Gall rate in Canada, could 
we employ $10,000,000 or $20,000,000 here, with the certainty 
that we could get it back on three hours’ notice any day we 
wanted it.

Of the increase in our Investments, $5,000,000 is accounted 
for by the purchase of a Municipal issue, which has been 
largely disposed of since the close of the Statement.

Our loans and advances have increased $21 000,000, and call 
for no special comment, except that they evidence that we are 
doing our share in assisting the development of our rapidly 
growing country.

The present Session of Parliament will see introduced legis­
lation of importance to Bankers, as our Charters come up for 
the usual decennial renewal. Though the Bankers’ Associa­
tion has not been taken into the confidence of the Govern­
ment about any proposed alterations or amendments, I think 
it hardly likely that there will be any great change. The Act 
is a very good one as it stands, is thought well of by financial 
authorities in other countries, and answers admirably the re­
quirements of our own. When trouble arises it is apt to be 
condemned by unthinking critics, but it is not the fault of the 
Act but of those who work under it, and no amount of legis­
lation will guard against the fallibility of the persona] factor, 
and keep men from being fools or knaves.

The President has spoken on the general trade of the coun­
try. which nay be characterized as satisfactory, with a promis­
ing outlook. There is possibly too much real estate specula­
tion in some sections of the country and Municipalities are 
borrowing rather heavily; the greater part of it, however, is 
quite legitimate, arising from the rapid growth of the newer 
cities and towns throughout the West.

To them flows the ever increasing tide of our immigration, 
which, from the best figures at present available, will this 
year n mnl>er over 300,000 souls. The quality of this immigra­
tion is admittedly high, and when one considers that it repre­
sents in a single year about 1-20 of the country’s population, 
it is well that it is so. To this influx of population as w; 1 
as to the greatly increased prosperity of the people, is prob­
ably due the fact that while our production of such food-stuffs 
as butter, eggs, cheese, etc., has increased during the present 
twelve-month, the exports of these products have declined in­
dicating a large home consumption.

As regards the general prospect, in the older countries there 
seem to be at least enough pessimists to counter-balance the 
optimists. Tn Canada we have many of the latter, and fe-w 
of the former,—too few, perhaps, at times, vo sufficiently 
regulate our youthful exuberance. It might be well to re­
member that the prosperity we have enjoyed may be largely 
due to a continuity of policy and a disposition to employ ex­
perience rather than theory as the basis for the conduct of 
our affairs. Such principles have made us self-reliant, and 
seem best calculated to ensure our future progress and per­
manent stability. (Applause.) '

THE DISCUSSION.

Mr. John Taylor then asked if he might be allowed to say 
a few words without moving an amendment. This was imme­
diately granted by the Chairman.

Mr. Taylor—“I am sure, Mr. President, that we here are 
all delighted to see you sitting in your capacity as President 
of this Bank. Your name has been associated with the Bank 
of Montreal for very many years, and some of us remember 
the day whm the Shareholders launched it on the road to 
prosperity. But although the Bank is still on the road to
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prosperity I $um sorry to say that in my opinion the Share­
holders are not being taken into the confidence of the Direc­
tors as they should, and 1 do not think that the} are being 
given as full information as they should demand.

“Something is said to-day regarding losses in Mexico. You, 
Mr. President, have given us some facts, but no figures. 1 
-contend that a bank’s business is done in figures, and should 
be expressed in figures.

“And further there is the matter of Bank premises. All 
our Shareholders know that we want the best bank premises 
to carry on our business. But I have known banks to do en­
ormous business in moderately expensive premises. I think 
the Directors of this Bank have gone out of all bounds in the 
money they have spent on bank premises. Such expense, it 
seems to me, was not needed for business, and this is above 
all a business concern. ”

The President—“If there are no further remarks. I will re­
ply to Mr. Taylor's enquiry.

“With regard to the Bank’s premises we have recently had 
prepared a careful estimate of the amount invested in bank 
premises, or rather of their present value and find that the 
total amount would be somewhere between $7,000,000 and $8,- 
000.000. But this extends over the whole Dominion. We 
have no less than 147 different buildings in that list, and while 
the shareholders might have had fuller particulars as to the 
progress of that account, enquiry at any time would have 
elicited the information we are now giving.

“Recently we have completed the erection of this building, 
for it was really re-eonstmcted, I think very successfully, and 
we are putting up some other buildings. But. I think that 
after this year there will be no, further call for buildings of 
importance. The erection of branch offices throughout the 
country is likely to go on in a limited way, but the amount 
needed for that will not be large.

‘With regard to losses, it has not been customary with this 
Bank or any other Bank in the Dominion or elsewhere to give 
an account of its losses, so long as the Shareholders were sat­
isfied that from the profits of the bank the ultimate loss had 
been made good. We have been unfortunate, as T remarked 
in my address, this year in making a loss abroad, but that 
may be considered a past matter.

“Tf there is no further discussion. I will put the question 
for the adoption of the report. ’’

The annual report was then unanimously adopted.
It was moved by Mr. H. Joseph, seconded by Mr. W. 

Stanway, that the thanks of the meeting be presented to the 
President, the Vice-President, and Directors, for their atten­
tion to the interests of the Bank.

This was unanimously adopted.
The President—Gentlemen. I thank you for th-'s manifesta­

tion of your confidence. On behalf of the President. Vice-Presi­
dent and Directors, T wish to thank yon for the continued 
confidence you have displayed, a.nd T hope that we shall have 
another prosperous year, and that whoever has the honour >f 
occupying this chair during the coming twelve months will 
have a more satisfactory and prosperous year. (Applause.)

Moved by Mr. C. R. Hosmer, seconded by Mr. A. Baum- 
garden. that the thanks of the meeting be given to the Gen­
eral Manager, the Assistant General Manager, the Inspectors 
the Managers and other officers of the Bank, for their services 
during the past year.

This was unanimously adopted.
The General Manager (Sir Edward Cl oust on)—On behalf of 

myself, the Assistant General Manager, and the other officers.
I wish to thank you for this kind motion. I also have to 
thank the staff for their great loyalty to the bank and mv^elf 
under very trying circumstances. (Applause.)

Moved by Mr. H. Dobell, seconded by Mr. James Kirby, 
K.C.. that the ballot now open for the election of Directors, 
be kept open until 2 o’clock, unless fifteen minutes elapse 
without a vote being east, when it shall be closed, and until 
that time, and for that purpose only, this meeting be con­
tinued.

THE DIRECTORS.

The ballot for the election of Directors was then nroceeded 
with, and without much delay the Scrutineers appointed for

that purpose reported the following gentlemen duly elected, 
« the old Board being re-elected:—

Messrs:— R. B. Angus. A. Baumgarten, Sir Edward Clous- 
ton, Bart., E. B. Greenshieids, C. R. Hosmer, Sir William C. 
Macdonald, Hon. Robert Mackey, H. V. Meredith, D. Mor­
tice, James Ross. Sir Thos. Shaughnessy, K.C.V.O., Right 
Hon. Lord Strathcona and Mount Royal, G.C.M.G., G.C-V.O.

At a meeting of the Directors held later, the Right Honour­
able Lord Strathcona and Mount Royal, G.C.M.G., G.C.V.O., 
was elected Honorary President of the Bank, Mr. R. B. Angus 
President, and Sir Edward Clouston, Bart., Vice-President.

INSURANCE NOTES.

" "Now that he has gone, the good qualities of G. F. Se­
ward, President of the Fidelity and Casualty Co., are being 
recognized, and he is likely to receive the credit due for his 
work with regard to Chinese immigration.

The underwriters at American Lloyds, which confines its 
business exclusively to the insuring of properties protected 
with systems of "automatic sprinklers against fire and sprink­
ler leakage damage, has been licensed by tlic Insurance, De­
partment of Ottawa, to do business in Canada, and has maxle 
the deposit required by law.

—The New York Life will make some substantial Christ­
mas presents this year. We are told that the endowment 
and deferred dividend policies taken in December, ten, fifteen 
and twenty years ago, which will mature and be paid to liv­
ing policyholders at Christmas time this year, amount to $2, 
489.656.44, and will be paid to 966 persons.

Although navigation is not yet closed the marine insur­
ance people have, after conference, decided not to continue 
risks on the Great Lakes into December. Once more losses 
have been heavy, almost all leading causes contributing their 
fuit share to them, such as fire, foundering, collison and 
stranding, and it is already stated that there will be no net 
earning on the cargo business.

—Having completed thirty-five years’ service with the com­
pany, President John F. Dryden of the Prudential has the 
distinction of being the first member of Class G of the Pru­
dential Old Guard, and the badge and certificate of the new 
class have been duly presented to him. These differ in no 
way from, but are exactly similar to those to la» presented in 
due season to every member of the staff, regardless of official 
position, who may hereafter become eligible for enrollment in 
the class.

—All readers of insurance literature are interested in the 
appointment of James Victor Barry, former insurance com­
missioner of Michigan to be assistant secretary of the Metro­
politan Life Insurance Company. Recently Mr. Barry ac­
cepted the appointment of manager of the Bureau of Pub­
licity. Legislation and Departmental Relations for Casualty 
Insurance. He had not, however, entered upon the duties of 
that position. After conference with the Metropolitan, the 
casualty underwriters agreed to release Mr. Barry, and he 
will enter upon his duties with the Metropolitan probably 
with little delay.

—The Union Mutual of Portland, Me., in the last number 
of its carefully edited quarterly has th’s to say about the 
growing habit of borrowing upon a life policy :—“The primary 
purpose of takng Life Insurance is to furnish protection for 
some member of the family, usually the wife, and she is told 
of it and comes to regard it as a bulwark upon which she may 
rely. Perhaps unknown to her or at any rate with the signi­
ficance of it unappreciated by her. a loan is made after the 
policy has been running five or more years. When death be1 
curs the widow is generally amazed to find that the insurance " 
produces le«s cash than she had always supposed it would, all 
because a loan has been made, a mortgage placed as it were 
upon the future value of the contract, the money in effect bor­
rowed from the widow.”

—The United States estimated appropriations for the fiscal 
year aggregate $748,414,860, against $805.294 513 for the pre­
vious year.
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BUSINESS DIFFICULTIES.

The following- assignments are announced from Ontario : — 
George Thomson, merchant tailor, Toronto, to J. P. Langley ; 
C. W. Coulter and Oo., general store, Burk’s Falls, to E. R. 
C. Clarkson ; James Boniarito, fruits, Essex to J. E. D'Avig­
non, Windsor; Robt. Boyle, implements, Grand Valley to M. 
G. Varcoe; S. P. Boris and Son, merchant tailor, Ottawa, to 

W. A. Cole; Emily, Francis and Alex. McDonald, livery, 
Winchester, to Geo. C. Mart. James R. Cousins, retail dry 
goods merchant, Amherstburg has assigned to Richard Tew, 

Toronto, and a meeting of creditors will be held in Mr. Tew s 
office on Dtc. 15. A statement of assets and liabilities has 
not yet been compiled. C. J. Parker, butcher, Cargill, to 
C. W. Keeling; J. H. Brinkman, tolacco merchant, Smith’s 
Falls, to W. McCue. The effects of the Ottawa Pro luce C<>. 
are to be sold by tender. The Trunk and Leather Goods Co., 
Ltd., To/onto, assigned to L. McBrine Co., Ltd. .1. R. Siles. 
druggist, Cohalt, to A. M. l)an:els; Harry Hinder, hotel­
keeper, Stratford, to Tlios. Magwood.

Reported assignments from Quebec: - In the vase of La Cie 
J. E. Mercier, of Ivevis, in liquidation. Lefaivre and Lefaivre 
have been appointed liquidators, and the creditors will meet 
on the 13th. The Abenekis Springs Hotel Co., has ds-olved, 
and A. Mondou has been ajipointed liquid vtor. rl'he assets of 
the Dominion Orchard Go., Ltd., Montreal, are advertised for
sale. The Fashionable Fur Co., Montreal, arc congesting de­
mand for assignment. A. R. Gendron. tailor, Montreal, to
Vinet and Dufresne. I.a Compagnie des Savons Français,
Montreal, have compromised. C. E. Rac:cot hatter, Mont­
real, offers compromise. S. Rasuminsky, clothier, Montreal, 
has filed consent to assign. Jos. Sirois, general store. St. 
Charles do Capian, compromised. E. Houle and Co., tailors 
St. Ours, to Chart rand and Turgeon; .1. F. Rouleau, restaur­
ant and grocery, St. Tite, assigned. Jos. Como, gro-er, etc.. 
Lachine, to J. Desautels ; Giovani Tnfinte. sho s, Montreal, 
to V. Lamarre; Barakatt Bros., dry goods. Three Rivers, 
have filed consent to assign. A demand made for the argu­
ment of Aimarnl Amyot. grocer, Montreal. Dube and Frere, 
general si ore, Ile Verte, compromised. Hector Fournier, gen­
eral store. Lac aux Taumons, offers compromise; A. N. Le­
mieux. Levis, assigned : Desire Lawzon. baker, St. Justine de 
Newton, compromised; Maxime Beaupre, general store, St. 
Parchal, offers eompromse; Mrs. J. A. L «pointe. Mn.nt eal, 
offers compromise: Louis Plante, shoes, etc., has compromised.

Reported from Manitoba:—Win, Dennis, confectioner. Pipe­
stone, to W. IT. Bates; G. Debonnero. fur de «1er, Win nip g. 
to C. 11. Newton.

From Saskatchewan :—A. and S. Timewell gra:n merchant, 
Lashburn, to T. P. Lyle.

From Nova Scotia:—C. II. Buchanan, grocer, North Syd­
ney. to official assignee. Sheriff is in possession of J. W. 
Elliott’s d y goods store. Windsor: business to be wound up. 
A. Jacolxmn, çloth u r. Glace Bay. offers compromise of 25c.

From Prime Edward Island: S. F. Tarbush. portraits, 
etc-, Charlottetown, assigned.

The failures in Canada last week were 38, again t 32 th * 
preceding week and 33 the corresponding week last yeir. Of 
these 38 failures. 10 were for liab’lities exceeding $~>.0:>0. The 
eleven district failures reported last week were for liabilities
of $41.000.

Mr. Justice La fontaine tirs week granted a petition for the 
involuntary liquidation of the “National Glass Co., Ltd.,” of 
Montreal. The order was made on petition of 0. Dubois, 
merchant, of St. Chrysostoine, and was unopposed. The re­
quest. which was presented for the petitioner, s.t forth that 
Mr. Dubois was a shareholder in the company for $1.000, and 
also its creditor to the amount of $880, and that the company 
had not the necessary funds to carry on the business for 
-which it had secured its charter. It was therefore claimed 
that it was :n the interests of the company, its sharohold< rs 
and its creditors that its affairs be put in liquidation. An or­
der to this effect was is lied, and the necessary steps to wind­
ing up the company will be taken, unless opposition is later 
made.

FIRE RECORD.

Fire Dec. 1, did $500 damage to J. Rayimon’s cigar and con­
fectionery store 548 Centre Street, Point St. Charles.

The Balmoral Cafe, 352 Notre Dame Street, West, was dam­
aged by fire Friday last.. Loss $3,000, covered by insurance 
in the Ontario Fire.

A house situated in Lebrun Park, Longue Pointe and be­
longing to Mr. Julien Laguerre, was burned Nov. 30. Loss 
$1,500.

P. C. Dulmage, a fanner of the ('berry Valley 5 miles from 
Picton, was burned to death in his barn Dec. 1, along with a 
number of cattle, horses and the season's crop. etc.

The dwelling of J. W. Peart, St. Thomas, was damaged by 
fire Dec. 1 to extent of $1.800; covered by insurance.

The public school, Douglas, Man., was burned Nov. 29. 
The insurance is $1,400.

Fire Dec. 2 in the residence of A. Rudolpe, 33 Laval Ave., 
did $1,000 damage.

R. Dagenais’ confectionery and cigar store, 1413 West Notre 
Dame Street, was damaged by fire Dec. 2.

Henry Thompson of the third concession of Kuphrasia. Ont., _ 
met with a heavy loss in the destruction of his residence and 
most of its contents by fire Dec. 2.

Following is the insurance on the McLeod warehouse. St. 
John, X.B.. burned Nov. 30: London Mutual $3 500; Acadia 
$3,500; Anglo-American $3,000; Montreal Canada, $2,000. To­
tal $12.000.

Fire Saturday did $800 damage to the residence of A. 
Grant 443 Adam Street. Maisonneuve.

The premises of J. H. Garneau. dealer in stationery and 
church ornaments Quebec, was badly damaged by fire Sunday. 
The drug establishment of J. L. La roche, which adjoins, suf­
fered considerable damage, together with his residence above 
the store. Loss $30.000. covered by insurance.

J. P. May’s summer boarding-house. Cape May, Muskoka 
Lake, was destroyed by fire Dec. 2. There i< some insurance, 
but sufficient to cover the loss.

The G.T.R. station at Richmond, Que., was partially de­
stroyed by fire Saturday. The restaurant and baggage room 
were untouched.

Two fires in hotel stables, both believed to bo of incendiiry 
origin, took place at London Monday. The first, in the 
Windsor Hotel stables, resulted in a loss of $1,000. The 
second at the Harrison House, resulted in five horses be ng 
destroyed and in a loss almost as heavy as the other fire.

The result nee of E. S. Anderson, St. Thomas, was damaged 
by fire Monday to extent of $400.

Fire Monday damaged the grocery store of McKerley and 
Co. corner Park Ave. and Prince Arthur Street.

The Lev's passenger elevator. Levis, Que., was partly de­
stroyed by fire Tuesday. It was built in 1901. at a cost of 
$30.000. and was the property of the Levis County Railway, 
but was not used extensively.

Fire Wednesday did some damage to the Cannon Street 
Sob o ol. Ham il t on .

The G.T.R. elevator and Powell’s coil shed. Port Dal- 
homve Ont., were gutted by fire Wednesday. Loss over 
$100.000.

Tim RM PorNim Co.’s sawmill planing mill, drv kiln with 
valuable stock, box factory, engine-house, and the pz wer 
plant of the Arctic Tc.e Co., St. Boniface. Man., were de- 
stroved by, fire Wednesday. Loss over $250.000.

A fire, starting from an over heated stove, destroyed the 
store of the Taylor-Knrren Oo. at Magrath. Alta., Monday, 
with a loss of $30.000 partly covered hv insurance.

A collision between two freights on the C.P.R. between 
Sedgewick and Lougheed. Sask., Monday resulted in an en­
gine and seven cars being derailed and burned.

Two frame houses. Nos. 55 and 57 Innés Ave., in the dis­
trict recently annexed to Toronto, owned by T. Ward and 
Wm. Sheppard, respectively, were burned Wednesday. Mr. 
Ward’s loss $1.000 with $300 insurance. Sheppard’s loss $409, 
no insurance.

During November there were 30 fires in Canada causing a 
loss of $10.000 or over. A detailed list of these fires foMoW:— 
Montreal, roller rink, $80,000; Gananoq-ue, wheel works, $75,-
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000; Winnipeg, wholesale warehouse, $219,200; Longue Pointe, 
stable and barns, $10,000; Goderich, station, $25,000; Gilbert 
Plains, post office block, 2 dwellings and 2 shops, $10,000; 
Bellevile, brick storehouse, $25,000; Hanover, Chair Co., $15, 
000; Welland, planing mills, $15,000; Toronto, club-house, $50,- 
000; Brandon, Insane Asylum, $400,OOl); Berlin, chemical fac­
tory, $15,000; Montreal, sash and door factory and dwellings, 
$70,000; Flesherton, Ont., business block, $13,000; Ottawa, 
dwelling and store, $13 000; Petrola, flour mill, $10,000; Du k 
Lake, Sask., newspaper plant, $23,000; Wingham, store and 
shipping room, $12,000; Wilkie, Sask., livery barn, $10,000; 
Toronto, drug store. $20,000; Winnipeg, wholesale warehouse 
and offices, $215,000; St. Francois du Lae, several buildings, 
$20,000; Humberstone, planing mill and foundry, $22,000; 
CarndufT. Sask., livery, $15 000; Midale, Sask., several build­
ings, $30,000; Christian Islands, tug, $10,000; Weetmount, C. 
P. B. storehouse and offices, $50000; St. John, N.B., ware­
house, $30.000; Woodstock, N.B., machine shop. $21.000; 
Brigden, Ont., Dominion Cooperage Plant, $13 000. Total, 
$1,536.200.

BANK OF COMMERCE STATEMENT.

It has been stated that it is the intention of the Canadian 
Bank of Commerce to increase the divid.nd rate to 10 per 
cent at its next annual meeting. A glance at the Annual 
Statement just issued shows the justification of such action 
The net profits for the past year have amounted to no kss 
than $1,838,065, which foots up to over 18 1-3 per vent clear 
gain over all expenses, upon a capital of $10,000,000. Added 
to the sum carried over from the previous year, this gave 
$2,560,204 for distribution, and allowed of an increase to the 
Rest of a clear million dollars. Deposits stood at $120,874,- 
253, on December 1. Current Loans and Discounts $91,242,- 
440, Short Loans $19,000 000, and the circulation $10,222,953, 
over running the regular allowance, as especially provided for 
parliamentary action. It will be noticed that the banks have 
availed themselves of this provision generally this year, which 
affords a good reason for the prevailing tightness of money 
at this financial centre.

CANADA’S TRADE WITH TRINIDAD.

The enormous increase in percentage in the exports from 
Trinidad to Canada, is due almost entirely to the changing 
of the chief source of Canada’s sugar supply from Germany 
to the West Indies. This change took place about 1904. In 
that year the imports of sugar into Canada from Trinidad 
increased nearly ten-fold,—from $124 000 to $1,074,060. In 
the same year the imports of sugar from Germany decreased 
nearly 90 per cent,—from $3,116,000 to $368,000. Luring the 
ensuing six years the imports of sugar from Trinidad have 
further increased nearly 40 per cent, the total import for 1909 
being $1.413,810. The import from Germany, which vanished 
in 1906. is now reviving. The increase of imports into Trini­
dad from Canada is chiefly in the items of fish and flour. 
Oats show a marked steady increase. Canadian timber is not 
so largely used in Trinidad as it was ten years ago.

CASH VALUE OF PANAMA BONDS.

It appears that the Secretary of the Treasury has authority 
to name what rate the $290,569,000 Panama Canal bonds au­
thorized in August of last year shall carry ,the maximum, 
however, having been restricted to 3 per cent. With a view 
to ascertaining the market value of European Government 
bonds, which are not, of course, inflated by the circulation 
privileges attaching to United States issues, comprehensive 
data have been gathered by the Treasury Department, a sum 
mary of which has been published. On the present market 
values the highest credit abroad, it is shown, is enjoyed by 
France; the income yield, or what is termed the "real inter­
est earned at the present market price,” on the 3 per cent

rentes is 3.06 per cent. This compares with 3.16 per cent on 
British Consols, 3.61 per cent on Germany’s Imperial 3s add 
3.84 per cent on the German 3y2 per cent loan. As a com­
mentary upon the political trend in Great Britain, it is a fact 
of interest that the average yield on Consols during the last 
calendar year (1909) was only 2.98 per cent; on the French 
Rente in that year it was 3.09 per cent. The income return 
on United States bonds is much below that on the European 
issues here discussed, but they are helped by their availability 
as security for note circulation. The United States is at pr - 
sent show a yield of 2.70 per cent to the holder, but the con­
sol, 2s, as well as he Panama 2s, are on slightly les- than a 
2 per cent income,basis.

Thai lh“ na ional credit of the United States should stand 
at this level, is surprising. With the circulation privilege 
afforded it might have been cxpicted they would have la ged 
at least alongside the British Consols, at their present low 
rate.

—Many of our long-time business friends wllr g et th tone 
of those best known among them for years past, Mr. Andrew 
McCulloch, Stock Exchange broker, Montreal, has been obliged 
to resort to the Victoria Hospital for treatment of an inter­
nal complaint with which he has been afflicted for some time 
past. Though somewhat advanced in veal's. Mr. McCulloch 
lias long devoted a portion of his leisure hours to art, es 
peeially to classic violin and piano music; and many of his 
friends still hope to enjoy his performances on the "King of 
instruments. ”

FINANCIAL REVIEW.

Montreal, Thursday Afternoon. December 8, 1910.

It is becoming apparent that there was keen discernment 
behind the Bank of England action in reducing its dis ounl 
rate last week. The accumulation of exchange owing to 
early movements of crops, and the enlarged export trade of 
Great Britain, fully justify the cut. Indian finance, the puz­
zle which is so difficult of ample explanation outs de of the 
innermost circle of great financiers, with the added complica­
tion of the Egyptian half-way house, has evidently required 
consideration also. Consols have been lowered somewhat by 
apprehensions, founded upon the results of the British elec­
tions, but are recovering slightly. As a matter of national 
policy, the action of the Bank was well conceived. It demon­
strated how little disturbed England is at its real heart, by 
what looks almost like revolution of a sort in the tv bled 
d:spa‘..h s.

In New York, the decline in the Bank Rate was unexpected. 
It is. however, safe to say that in the present chaotic condi­
tion of the money market, the information had only sight 
effect. A very poor weekly bank statement, and a smashing 
of stock prices on Wall Street, resulted mainly from internal 
banking and general trade conditions. The failure to plice 
a large block of Union Pacific bonds in Paris, where money is 
reported to be plentiful, created a bad feeding. If was appar­
ently accepted as an indication that foreign financial authori­
ties recogn’zed the critical conditions of the Unite! St ites in 
their full reality. The recent Democratic victories seriously 
threaten the protection theory, Tipon which the whole trade 
and prosperity of the nation has been built. The Corpora­
tions’ cases before the Supreme Court apparently threaten 
the well being of the great industries, in which much foreign 
capital is invested. The Railroads Commission’s lei rarely 
progress evidently towards some sort of a drastic settlement 
of the freight rates question, may threaten the dividends of 
all the great railroads. The United States Steel Go poratio > 
report appears in all the worst light because it was received 
as not very unfavourable, though it only provided for 50 per 
cent of a possible output. The copper merger, •which looked 
like effecting some degree of prosperity for that industry, >8 
delayed by the action of the Government in indenting tihe con 
tinuance of the attacks upon the Corporations.1 bv instituting 
its suit against the Sugar Trust. Tt is not to be wondered 
at that the commerora! and financial world fVhts shy of U.S. 
bonds in the face of such a conjunction of th" eats and frars
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It is disheartening to Wall Street to find that other countries 
accept as facts, what are only anticipated as possibilities oi 

trouble at home.
With few exceptions, it has been a weakening market for 

stocks in .Montreal. No doubt the declines in New York had 
some influence here, especially in (.I’ll., which ran down to 
192. “Soo,” which ranged from 131 all the way down to 
128%, and Montreal Telegraph which sold at 146. (Steel Cor­
poration has become somewhat of a speculative stock, and its 
gradual weakening from 60% to 59% may not have come from 
t.h - influentes south of the border. There is a feeling abroad 
that Cement is going to do something worth while, and there 
is some activity in both the common and preferred, in eonse- 
,pie: ce. 85 is possibly a fair average price for the preferred 
and the common at between 22 and 23 stands fairly well also 
for a purely Itenus stock. The asbestos issues have been 
gre.itlv negle.-ted, the ugh there ate ind valions of a renewal 
of interest in tlnmi. Wlmt real activity there was ecentred 
about, tin- til iliiies stocks. Mon'real Street sole! off down to 
g)S%. it was set ill. liy some. Itccause of the intent on of the 
late I’resident to unie ad a huge bundle of stock carried in 
trust, and by others, because of a desire on ’lie part of th’ 
pre se nt controlling iuteivstr to set'llve stock before effect :ng 
a merger. I’ostebly til' action of the civic authorities with 
regard to improved si rv'ce-s, may not have been without so ue 
■effect. Montr a' Power actually » allotted at 134 it one tint. 
Sliawinigan lias fallen away a little, and with only a few salts. 
,.,-ept 1) ck to 197 Toronto Street, which promised to be a 
favourite', tins not ill much demand and fell to 122 Dot rot 
was more active, and liquidation was readily met at fraction­
al decreases. Qu Ire Railway has been “bid up” to 60>/„ 
though it did not remain there, ami as a non-remunerative 
stock exhibits profctWonal ability, more ,h m anyth tig ebe, 
at such quotations. Mexicans and Brazils linve quieted down 
again for the present. Lake of the Woods Milling had a 
busy week, and mail.' the Vest of the ninn’ng. its range he- 
iug from 120% to 13*2.

The Banks were slightly more busy than they have be n of 
];1 ta. tiwinir perhaps to the annual meetings now attracting 
attention to thorn. Conmerce has had a remarkably *u*cev- 
fn] year, and i-s increasing its dividend. Eastern Towmdi ps 
met ye-terday, and increased its div'dend from 8 bo 0 per 
rent, but by some unfortunate error in the mails the report 
of the meeting has not reached us. Hochedaga is out with a 
good statement.

As will ho seen below. Bonds line been 1 irgely de tit in, 
and places were general y in the sellers’ favour, though neces­
sity probably caused the sacrifice of some blocks.

About $2 000(tf)0 and $400.000 wore sent in gold from 
New York to San Francisco and New Orleans. respectively 
Inst week for crop moving purpose*

EASTERN TOWNSHIPS BANK.

Quarterly Dividend No. 112.

NOTICE is hereby given that a Divi­
dend at the rate of Nine per cent per 
annum upon the Paid-up Capital Stock 
of this Bank has been declared for the 
current quarter, and will be payable at 
the Head Office and Branches on and 
after the Third day of January next.

The Transfer Books will be closed 
from the 15th to the 31st inst.. both 
days inclusive.

By order of the Board,

J. MACKINNON,
General Manager

Sherbrooke, Dec. 1st, 1910.

The Brussels rate fell off to 4 per cent, against an officiai 
charge there of 5 per cent, and the Amsterdam rate to 3% 
per cent. No intimations have been forthcoming of any other 
changes in foreign bank rates between now and Jan. 1, but 
the indications are that at Berlin and Brussels the 5 per cent 
minimum will not be long maintained.

The last weekly statement of the Bank of France showed a 
decrease of gold and silver combined of $3,300,000, an increase 
of $27,515,000 in note circulation and an expansion in bills dis­
counted of $30,155,000.

When the announcement was made last week that the Bank 
of England had reduced its rate to 4*4 per cent, privatè dis­
counts in London were immediately lowered, and bill brokers 
showed great readiness to accept bills to arrive, especially 
those running for ninety days.

Berlin has been slightly influenced by the failure of a simail 
bank (the Yereinsbank) at Frankfort-on-tlie-Oder and by the 
Dec. 1st settlements which entailed a total cash loss on the 
part of the Reichsbank of $17,010,000 and expansion in lia­
bilities. but bills can be negotiated there at % of 1 per cent 
Mow the official minimum, and there is no reason to appre­
hend complications at the turn of the year.

At Toronto, bank quotations : Standard 221; Dominion 
234% .

In New York ; Money on call 2 % to 3% per cent. T mo 
loans quiet and steady ; 00 days and 90 days 4 per cent; sic 
months. 4 per cent. Prime mercantile paper, 5 to 5% per 
cent. Sterling exchange steady at the decline at 4.82.55 to 
4.82.80 for 00 day bills and at 4.85.65 for demand. Gommez - 
ci al bills 4.81% to 4.82%. Bar silver 54%. Mexican dol­
lars 40. U.S. Steel, com., 72%; pfd., 115%. Amal. Copper 
63%; N. Y. C. & H.R.R. 110%.—Tn London : Bar silver 
25d. Yoney 2% to 3%. Discounts: Short bills 3% 
per cent ; 3 months 3% per cent. Gold premiums : Madrid, 
7.05; Lisbon. 8.00. Paris exchange on London 25 francs 20
centime*. Berlin exc., 20 marks 45% pfennigs Laurentide, pfd. .

Consols "8 15-10 for motley, and 79 3-16 for account. Mexican...............
The following is a comparative table of stock prie vs for the Do. Pref..............

week ending Ore. 8, 1910, as compiled by Messrs. C Mere- Mont. Light, H. &
elitli and Co., Stock Brokers, Montreal — Mont. Loan & M.

STOCKS. High- Low- Last Year Mont. St. Ry. .. .
Banks; Sales. est. e?t. Sale. ago. Mont. City. 7 p.<

British North America . 15 150 ISO 150 Mont. Tel eg. Co.
Commerce............... .... 112 210 207 210 195 Nor. Ohio................
La st ern Tow nships .... 77 162% 162% 162% 165 N.S. Steel & Coal.

180 180 180 180 100 Ogilvie......................
Mol sons.................... ............. 36 210 210 210 210 Ottawa L. & P. ..

215 244 245 251 Quebec Ry...............
Nova Scotia.... .............. 3 280 280 280 Rich. & Ont. Na-
Quebec .................... .... 20 128 127 128 123 Shaiwinigan...............
B nviA 1 0 245 243% 243% Soo, com...................
Toronto.................... .... 9 212 212 212 Steel Corpn..............
Union......................... ............. 9 147 147 147 136 Toronto St..............

West India . . ..

“Full of Quality"

NOBLEMEN
-2 CIGARS £-

Clear Havana. Cuban Made.

Retailed at 2 for 25o.

Superior to imported costing double the price.

S. Davis & Sons, LimM
Montreal, Que.

Prair
SPECIAL ATT! 

BLACK LAND C

W. FOW

Miscellaneous :

Asbestos, com. ..
Do. Bref.............

Bell Telep. Co. .
Packers B...............
Black Lake Asbee 
Can. Car, pfd.. . 
Cement, com. .. . 

Do. Tr f..............
Can. Cottons. ..

Do. Pref..............
Can. Pacific.... 
Crown Reserve
Detroit................
Dom. Iron & Steel
Textile....................

Do. Pref..............
E. Can. & P.P.. 
Havana, pfd..
Lake of Woods .. 
Lake of Woods, pf

Bonds:

Black Lake Asbes:
< ement................
Can. Car Fdy.
Can. Convert. ..
Can. Rubber .. 
Dominion Coal. .. 
Dom. Iron & Steel 
Lake of Woods. ..
Ogilvie.......................
Penmans .. ....
Quebec Rv..............
Textile B....................
Winnipeg Elec. ..

—Montreal bank 
*43,518,911; 1809, $-
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Prairie Cotton Co.
SPECIAL ATTENTION TO 1-16 TO 1-8 HEAVY BODIED 

BLACK LAND COTTON.

ABERDEEN, Miss.
w. fowler, Manager.

Miscellaneous :

Asbestos, com................... 175 14 13 13 28
Do. Bref......................... 21 5*2 50 5*2 89%

BeU Telep. Co.................. 35 143 143 143 145%
Packers B.......................... 25 90 90 90
Black Lake Ashes............ 140 18% 17% 17%
Can. Car, pfd.................... 10 101 101 101
Cement, corn....................... 1871% 23% 22% 22%

Do. Fr f........................ 617% 85% 85 85
Can. Cottons................... 8 24 24 24

Do. Pref.......................... 9% 72 72 72
Can. Pacific........................ 140 193 192 192 181%
Crown Reserve .............. 4232 2.80 2.67 2.70
Detroit.............................. 510 53 y2 51 52%
Dorn. Iron & Steel, pfd.. 180 103 102 102% 137
Textile............................... 100 02% 60% 02 72

Do. Pref.......................... 102 100 99% 100 105
E. Can. & P.P... .'. .. 100 32 32 32
Havana, pfd....................... 105 93% 93% 93%
Lake of Woods............... 1290 132 126% 131% 129
Lake of Woods, pfd......... 70 125 124 125
Laurent!de, pfd.................. 10 160 160 160
Mexican............................ 35 85% 85% 85%

Do. Pref.......................... 140 103% 103% 103%
Mont. Light, H. & Power■ 2641 136% 134 134% 128%
Mont. Loan & M............ 4 145 145 145
Mont. St. Ry...................... 2528 221 218% 221 215
Mont. City. 7 p.c.......... 10 173 173 173
Mont. Tel eg. Co............. 5 146 146 146
Nor. Ohio........................... 2 39% 39% 39%
N.S. Steel & Coal............ 193 85% S4% 84% 82%
Ogilvie............................... 25 125% 125 125% 137%
Ottawa L. & P................. 15 128 128 128
Quebec Rv.......................... 3789 60% 58 59 67%
Rich. & Ont. Nav. Co. 25 89% 89% 89% 89
Shawinigan......................... 175 108 106 107 103
Soo, com............................. 1145 131 126% 127
Steel Corpn........................ 2318 60% 59% 60
Toronto St......................... 193 123 121% 121% 126
West India...................... 50 95 95 95
Winnipeg Rv..................... 10 190% 190% 190%

Bonds:

Black Lake Asbestos. .. 13.000 78 77 77
Cement............................... 600 98% 98 98
Can. Car Fdy................... 2500 104% 102% 104%
Can. Convert.................... 2000 88 88 88
Can. Rubber.................... 4000 97 97 97 98%
Dominion Coal................... 5000 97 97 97 98
Dom. Iron & Steel .. .. 20,000 95% 95 95% 95%
Lake of Woods................. 2000 108 108 108 112
Ogilvie............................... 1000 113 113 113 112%
Penmans........................... 5000 92 92 92
Quebec Rv. . ................... 262,400 86% 83% 85
Textile B............................. 5250 100 98% 99% 99
Winnipeg Elec................... 10,000 104 103 104

—Montreal bank clearings for week ending Dec. 8. 1910, 
#43,518,911; 1809, $41,943,061; 1908, $30,015,450.

ASSESSMENT SYSTEM.

The Most Complete System; of

FRATERNAL

—IS FURNISHED BY THE—

INDEPENDENT
ORDER OF

EQUITABLE AND ADEQUATE RATES 
CAPABLE MANAGEMENT AND PROMPT SETTLEMENTS

PARTICULARS FROM ANY OFFICER OR AT

Head Office,Temple Building
Bay and Richmond Sts., TORONTO, Ont.

ELLIOTT G. STEVENSON, S.C.R. R. MATHISON, S.S.

MONTREAL WHOLESALE MARKETS.

Montreal, Thursday, December 8th, 1910.

The cold snap this week has been favourable to the clotuiing 
and wholesale fur trades, but a bigger snowfall is needed to 
improve country trade. The dry goods business hap been 
brisk, and Christmas goods have moved out well so far. Cot­
tons are firm a»t the late advance. The demands frc.m tanners 
about absorbs the offerings of hides and quotations reniai a 
the same The movement in metals and hardware remains 
about the same. In groceries trade is fair, with earned goo « i 
firm and sugars weak. The late increase in /the price of cran­
berries is still maintained, and there is a great scarcity of 
dried fruits, which has resulted in an advance all round. The 
prices of livestock have advanced, and sheep and lambs are 
dearer. Poultry prices remain about steady, except for tur­
keys, which advanced 2 or 3 cents on last week’s prices.

BACON.—The trade in all lines of cured meat is 
unchanged, a-nd there is no actual change in prices 
to note. Breakfast bacon English, boneless (select­
ed), 18%c: English breakfast hacoe (boneless, thick), 18c; 
Windsor bacon. skinned (backs), 18y<>c; spiced roll bacon, 
boneless, short, 17c; picnic hams 7 to 10 lbs , 15 V?o; Wilt­
shire bacon (50 lbs. side), 19c.

BEANS.—An easier feeling has developed in the market for 
new crop beans, owing to more liberal offerings. In a jobbing 
way three-pound pickers sold at $1.80 to $1.85 per bushel. 
New crop beans in car lots are offering to arrive at $1.65 to 
$1.70 per bushel, ex-track.

BRAN.—The demand for all lines of mill feed continues 
good and the market is active, but with no change in 
prices to note. The present prices are:—Ontario bran, 
$18.50 to $19.00; Ontario middling, $22.00 to $22.50; Mani-
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toba shorts $21.00; Manitoba bran. $18.00; pare grain maallie, 
$31.00 to $32.00; mixed moullie, $25.00 to $28.00.

BUTTER.—The butter prices are steady. Local dealers 
look for a st< ady market throughout the winter. Rroeipts of 
butter for the week 4,705 packages, against 5.883 a year ago. 
The market is firm under an active trade, with choicest quoted 
at 25 %c to 20c and seconds at 24 %c to 25c.

—The total receipts from May 1st were 512,752 packages, 
against 370,497 for the corresponding period of last year.

—Exports to date 28,000 pkgs., against 39,000 a* year ago.

CHEESE.—The cheese trade is small at present. Receipts 
of cheese for the week were 7,470 boxes, against 10.036 a year 
ago. The total receipts since May 1 were 1,971,885 boxes 
against 1,948,195 for the corresponding period of last year. 
The local market is slow but steady, with westerns quoted at 
11% to 11 %c, and easterns at 11% to 11 %c.

DRV GOODS.—The week lias been a busy one for the dry 
goods warehouses, owing to the approach of tin- Christmas 
holidays, and large shipments of goods for spring distribution 
serve to relieve anxiety caused by the quiet business that has 
prevaled of late in domestic lines. General sorting business 
has only been fair. In men’s wear circles the demand for 
overcoatings for immediate use continues.

—Much interest is manifested in the results of an experi­
ment made by a small colony of Gengalese in the cultivation 
of jute in Burma, to which we have several times made refer 
enco. The crop ripened in August and the fibre produced 
compand favourably i i 1 -ngth. strength, and lustre with that 
grown in Iteivgal. The agriculturists of Bengal have regard­
ed jute cultivation as belonging exclusively to themselves; 
bill the outcome of tlv- Burma experiments, while a matter >f 
much interest, has caused no alarm in the Province, as it is 
held that (lie demand for the fibre is greater than Bengal can 
supply .

EGGS. Trade is active and prices steady, with receipts 
small. Newly laid are quoted at 4fie to 48c doz-, and selects 
30c to 32c doz. No. 1 stock at 25c to 20c, and No. 2 at 19c 
to 20c. The arrivals since May 1 to date were 184.192 eases, 
as against 188.151 a year ago, bowing a decrease of 3,959 
eases.

Receipts for the week were 1.153 eases, compared with 
057 for the corresponding week of last year.

KISH. The fact that we arc now in the Advent season has 
strengthened the demand for fish of all varieties. Fancv Mal- 
pequo oysters are quoted at $10 to $13 per brl. Fresh : - 
Market cod 4c; haddock 5c ; sea trout 14c ; dressed 
perch and bullheads 10c; steak cod Oe. —Frozen: New 
mackerel, 12c; B. C. salmon 8%c to 9c; halibut. 
Sc to 8%e: smelts. 10c to 15c lb. Smoked: New fillets. 15 
lb. boxes. 10c: new baddies. 15 lb. boxes, 7c: new kippers, half 
boxes. $1.25: new bloaters 80 in box, per box $1.25 : boneless 
smoked herring 10 lb. boxes, per box, $1.20. New smoked her­
ring per box. $1.20. Salted and pickled: New Labrador 
herring, bids.. $5.50; half barrels $3.00. B. C. salmon, 
$7.00 per half barrel : Labrador salmon. $10.00 per barrel, 
Large salt eels, per lb.. 7 %>e. - Oysters : Sealdiipt selects, per 
gall . $2.00: do. Standards, per gall. $1.85: bulk oysters, 
selects per gall. $1.00; do. Standards, per gall. $1 .40; live 
lobsters, per lb.. 30c.

FLOUR. Business in flour is quiet without change of prices. 
Manitoba spring wheat patents, firsts, $5.00; Manitoba
spring wheat patents, seconds. $5.10; winter wheat pa­
tents $4.75 to $5.00; Manitoba strong bakers $4.90;
straight roll-rs $4.35 to $4.50: straight rollers, in Rags.
$200 to $2.05: extras $1.05 to $1.75.

GRAIN-. This is not the time of year for large grain oper­
ations locally. Prices are practically unchanged, and there is 
very little movement in the trade. The demand for car lots 
of corn is fair and prices rule steady. We quote prices in car 
lots, ex-store, as follows: Corn, American No. 3 yellow 57%

to 58c; oats, No. 2 Canadian western 39%c to 39%c; oats, No. 
3 Canadian western 38%c to 38 %c; oats, No. 2 local white, 
38%c; oats, No. 3 local white, 37%c; Man. barley No. 4, 48c to 
48 %c; Manitoba feed barley 47 to 47%c.

GROCERIES.—The general prices of groceries remain the 
same as last week, with dried fruits scarce and very dear, re­
sulting in an advance of %c per lb. on all grades. A fall of 
snow at the present time would brighten things up consider­
ably- Neither the tea nor coffee markets show any change 
for the week.

—New York : Raw sugar, firm; Muscovado, 3.43c; centrifu­
gal 3.93c; molasses sugar, 3.18c. Refined steady.

—London : Raw sugar, centrifugal, 10s; Muscovado 9s. 
Beet sugar, Dec., 9s.

GREEN FRUITS, ETC.—The approach of Christmas is giv­
ing a great stimulus to the fruit trade. The Valencia oranges 
arc in demand. Following are f.o.b. Montreal prices:-— 
Oranges, Valencias, 420s, 714s, $4 to $4.50 per case; Navels, 
Cal.. 9G, 112, 126, $3.25 per box; do. 150, 176. 200, 216, $3.50 
do. ; Mexicans, 150, 176, 200, 216, $2.50 do. ; Floridas, 126, 150, 
176, 200, $3.75 do. ; Jamaica s. in brls., $5 per brl.; grapes, 
Malagas, fancy, heavy weights ,$6 per keg; do., choice, med. 
weights, $5 do.—Apples : Winter stock. No. 1, all varieties, 
$5.50 per brl.; No. 2 do., $4 do. ; Spies, No. 1, $7; do., No. 
2, $5.—Lemons: Marconi brand. Messinas, fancy 500s. $3.50 
per box; bananas, Jamaicas, packed, by Express only, $2 per 
bunch.—Cranberries, Oa.pe Cod, extra fancy, $10 per brl. ; 
dates, new Hallowii, 5y2c per lb. ; new in packages. 7c per 
pkg. ; now, Fard, 11c per lb. ; evergreen, $1.75 per bale.— 
Nuts: Peanuts, Bon Ton, roasted, 12c; do., French, 9c; al­
monds. shelled, 32c; do.. Taira, 15c; walnuts, shelled, new 37c; 
do., new, 15c; filberts, new, 12c; Brazils, new 17c.

—It is estimated that the walnut crop of California this 
year will total about 9,000 tons, or about 1,000 tons less than 
last year, which at the advanced prices now ruling will realize 
almost $1,750,000.

HAY.—A fair trade is being done with baled hay 
for local account at firm prices. The export trade is 
quiet, owing to low prices in foreign markets. Quotations: 
$11 to $11.50 per ton for No. 1; $10 to $10.50 for No. 2 ex­
tra ; $9 to $9.50 for No. 2: $7.50 to $8 for clover mixed, and 
$7 to $7.50 for clover.

HIDES.—The demand for hides about absorbs supplies, and 
prices remain firm. Prices: 8c per lb. for uninspected; 8c for 
No. 3. and 9c for No. 2, and 10c for No. 1. and for calf skins
they pay 10c for No. 2 and 12c for No. 1. and sell at y2c
per lli. advance. Sheep skins 50c to 55c each. Lamb 
skins are 40c and 45c each, and hor^c hides $1.75 for No. 2,
and $2.50 for No. 1. Tallow. 1 %c to 4c for rough ; and 6%c
to 7c for refined.

IRON AND HARDWARE. —There is no appreciable fa-ling 
off in metal and hardware this week, but builders’ materials 
are quiet. In New York, Standard copper easy ; spot, $12.40 
to $12.50; Jan. $12.45 to $12.60. Tin easy; spot,'$37.45 to 
837.75: Jan. $37.37% to $37.62%. Lead quiet $4.45 to $4.55 
New York, $430 to $4.37% East St. Louis. Spelter easy, 
$5.80 to $5.90 New York. $5.75 to $5.80 East St. Louis. 
Iron quiit; north rn grades, $15.25 to $16.25; southern, 
$15.00 to $16.25.

LEATHER.—Leather is being bought sparingly for faetery 
purposes, orders being rather scarce for the time of year. 
Quebec shoe manufacturers report some good orders from wes­
tern jobbers. The prices are as follows:—No.. 1 25c; No. 2 
24c; jobbing leather, No. 1 27c; No. 2 25%c. Oak. from 30 
to 35c. according to quality.

LIVE STOCK.—Local prices for cattle have advanced under 
a good demand, with sheep and lambs dearer. Steers, 
choice. $3.75 to $5.50: cows, good, $3.00 to $4.25; bulla, 
$3.00 to $4.00. Sheep were steady at $4.25 to $4.50 and 
lambs $6.25 to $6.35 per 100 lbs. Hogs were fairly easy at
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Do. “B.” .. . 
Do. “C.” .. .. 
Do. “D.” .. . 

Halifax Tram .. .. 
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STOCKS, BONDS AND SECURITIES DEALT IN ON THE MONTREAL STOCK EXCHANGE.

BONDS.
Interest

Per
annum.

Amount
out’ding.

Bell Telephone Co.................. 6 $ 3,363,0.0
Can. Con. Rubber Co. 6 2,600,000

Can. Cement Co.................... 6 6,000,000
Can. Coloured Cotton Co... 6 2,000,C0J
Dominion Coal Co., .. 5 6,175,000*

Dominion Iron & Steel Co.. 6 7,674,000
“ 2nd Mortg. Bds........... 6 1,968,000

Dom. Tex. Sers. “A.” ... 6 758,500

Do. “B.” ....................... 6 1,162, C0J
Do. “C.”....................... 6 1,000,000
Do. “D.”...................... 450,000

Halifax Tram......................... 6 600,000
Havana Elec. Railway .. .. 5 8,311,651

Keewatin Mill Co................... 0 750,000
Lake of Woods Mill. Co. .. 6 1,000,000
Laurentide Paper Co............ • 1,036,000
Magdalen Island.................... 6 267,0C0
Mexican Elec. L. Co........... 5 6,000,000

Mex. L’t & Power Co. ... 6 12,000,000
Montreal L. & Power Co. .. 6,476,000

Montreal St. Ry. Co............. 4% 1,500,00)
N.S. Steel & Coal Co.......... 6 2,282,000

N.S. Steel Consolidated ... 6 1,470,000

Ogilvie Milling Co................... 6 1,000,000
Price Bros................................. 6 1,000,000
Quebec Ry., L. & P. Co.. 6 4,945,000

Rich. & Ontario..................... 6 323,146
Rio Janeiro........................... 6 23,281,C03
Sao Paulo................................ 5 6.00D,ODD

Winnipeg Electric............... 5 1,000,000
Winnipeg Electric............... 6 3,000,00)

Interest due. Interest payable at:
Date of 

Redemption.

Market 
Quotations 

Dec. 8 
Ask Bid

1st Oct.—1st Apl. Bank of Montreal, Montreal.. April 1st, 1925
1st Apl.—1st Oct. Bank of Montreal, Montreal.. Oct. 1, 1946

1st Apl.—1st Oct. Bank of Montreal, Montreal.. Oct. 21st 1929

Bank of Montreal, Montreal.. July 1st, 1929
Bank of Montreal, Montreal................................
Royal Trust Co., Montreal ..March 1st, 1925

Royal Trust Co., Montreal .. March 1st, 1925 
Royal Trust Co., Montreal ..March 1st,1925 
Royal Trust Co., Montreal .. March 1st, 1925 
Bank of Montreal, Montreal.. Jan. 1st, 1916 
52 Broadway, N.Y....................Feb. 1st, 1962

1st Mch.—1st Sep. Royal Trust Co., Montreal .. Sept. 1st, 1916 
1st June—1st Dec. Merchants Bank of Can. Mtl. June 1st, 1923 
2nd Jan.—2nd July Bank of Montreal, Montreal.. Jan. 2nd, 1920
30th June—30th De ....................................................................................
1st Jan.—1st July Bank of Montreal, Montreal.. July, 1st, 1935

1st Feb.—1st Aug.............................................................Feb. 1st, 1933
1st Jan.—1st July Bank of Montreal, Montreal.. Jan. 1st, 1932

1st Jan.—1st July 
1st Apl.—1st Oct. 
1st Mch.—1st Sep.

1st Mch.—1st Sep. 
1st Mch.—1st Sep. 
1st Mch.—1st Sep. 
1st Jan.—1st July 
1st Feb.—1st Aug.

Montreal or Toronto.. ..July 1st, 1931 

1st Jan.—1st July do. do. July 1st, 1931

1st June—1st Dec. Bank of Montreal, Montreal.. July 1st, 1932
1st June—1st Dec................................................. .... ..June 1st, 1925
1st June—1st Dec.  ..................................... ................. June 1st, 1929

1st Mch.—1st Sep...........................................................................................
1st Jan.—1st July ........................................................Jan. 1st, 1935
1st June—1st Dec. C.B. of C., London Nat.

Trust Co., Toronto .. .. June 1st, 1929 
1st July—1st Jan. Bank of Montreal, Montreal.. Jan. 1st, 1927 
2nd July—2nd Jan. Bank of Montreal, Montreal.. Jan. 1st, 1935

97J

113

85*

98

101

96*

99*

96

96*

99
95*
95

100

108
108

98

104

REMARKS.

Redeemable at 110 after 
Oct 1, 1911. 

Redeemable at 110.

Redeemable at 105 it Int.
after May 1st, 1910.

$250,000 Redeemable. 
Redeemable at 110 * Int.

Redeem, at par after 5 yra. 
Redeemable at 105 it Int. 
Redeemable at 106 it Int.

Redeemable at 106. 

Redeemable at 110.

Redeemable at 106 it Int. 
after 1912.

R< deemable at 110 it Int.

Redeemable at 116 it Int. 
after 1912.

Redeemable at 105 it Int.

$7.10 to $7.25, and sows $6.10 to $6.25. Calves brought 
from $3.00 to $12.00. At Liverpool there was a slight reduc­
tion of prices in the Birkenhead market, the majority of car- 
tip corning forward are of a rough description and there is the 
givatest difficulty in selling these. Quotations are: St V ■ s 
Steers from ll%c to 13c, Canadians, 11c to 12%c; rane' er». 
10e to 11c per pound.

OILS. TURPENTINE ETC.—I>ocal prives for lins vd oil 
are very high at present, the prices being $1.10 to $1.15 for 
boiled, and raw oil ranging 3 cents less.

-Liverpool: Turpentine spirits, steady ; 54s GJ. Ro*in, 
common, steady, 15s. Petroleum, refined, steady, 6%d. Lin­
seed oil, firm, 46s 6d.

—London : Calcutta linseed, April-June, 61s; do. spirits, 
6%d. Turpentine, spirits, 53s 9d. Rosin, American strained, 
14s 9d; do. fine, 16s 7y2d.

—Antwerp: Petroleum, 19 francs.
—New York: R< sin easy ; strained, common to good. $6.05. 

Turpentine, steady; machine barrels, 78%c to 79c.

PROVISIONS.—There is no important change in the mar­
ket for live hogs, prices being much tlu same as they were i 
week ago. Supplies are large, however, and a furthr drop 
may be expected. The demand from packers is suffirent to 
absorb offerings, th? ruling price paid being $7.15 per 100 lbs: 
weighed off cars. Abattoir fresh-killed are selling in a job­
bing way at $9.50 to $9.75, and country dressed at $8.75 to 
$9.00 per 100 lbs. The market in hams and bacon is very quiet, 
and there is no change in price to note. Pork : Heavy Canada 
short cut mess pork, 35 to 45 pieces, brls., $26-50; half-br's. 
Can. short cut mess pork, $13.50; Can. short out back pork 45 
to 55 pieces, brfls., $26.50; holf-brls.,* Canada short cut back 
pork, $13.50; heavy short out clear pork, 20 to 35 pieces, 
brls., $26.00; bean pork (small pieces, but fat) brls., $21.00; 
flank pork, brls.. $26.00; pickled rolls., brls., $27; brown

brand heavy, boneless pork (all fat), 25 to 35 pieces, brls.. 
$27.50; heavy clear fat backs (very heavy, all fat), 40 to 50 
pieces, brls-, $28.50; pickled pigs hocks, 200 lbs., $12.00. 
—Beef: Extra plate, half-barrels, ICO lbs., $8.75; barrels, 200 
lbs., $17.00; tierces, 300 lbs., $25.00.—Lard compound: 
Tierces, 375 lbs., ll%c; boxes, 50 lbs., net (parchment lined), 
ll%c; tubs, 50 lbs., net, grained (2 handles), ll%c; pails, 
wood, 20 lbs., net, 12c; tin pails. 20 lbs., gross 11 %c; cases, 
10 lb.-tins, 60 lbs. in case, 12c; cases, 5 lb. tins, 60 lbs..- in 
case, 12%-c; cases, 3 lb. tins, 60 lbs. in ease, 1214c; brick com­
pound lard. 1-lb. packets, 60 lbs. in case, 12%c.—Extra pure 
lard: Tierces, 375 lbs.. 14 %e; boxes, 50 lbs., net (parchment 
lined), 14%c; tubs, 50 lbs., net, grained (2 handles). 14%c; 
pails, wood, 20 lbs., net (parchment lined), 15c; tin pails.. 20 
lbs., gross, 1414c; cases, 10-lb. tins, 60 lbs. in case. 1434c 
eases 5-lb. tins, 60 lbs. in case, 14%c; cases, 3 lb tins, 60 lbs., 
in cases, 15yRc; brick lard, 1 lb. packets, 60 lbs. in case, 15c. 
—Cooked meats: Boiled hams, skinned, boneless, 25y>c; New 
England pressed ham, 14c; head cheese, 10c; English brawn, 
12y?c; cooked pickled pigs feet, in vinegar, kilts, 20 lbs., 9c. 
—Hams: Extra large sizes. 25 to lbs., 13%c; large sizes, 
20 to 28 llis., 15y2c; medium sizes,-selected weights. 15 to 19 
lbs., 16V2c; extra small sizes, 12 to 14 lbs., 10»Ac; hams, bone 
out, rolled large, 16 to 25 lbs., 15V2c; hams, bone out, rolled, 
small, 9 to 12 lbs., 17c; breakfast bacon, English l>oneless 
(selected), 16y2c: brown brand English breakfast bacon (bone­
less, thick). 16c: Windsor bacon, skinned (backs) 17c; spaced 
roll bacon, boneless, short. 15c; picnic hams, 7 to 10 Lbs., 15c; 
Wiltshire bacon (50 lbs. side). 17c; cottage rolls. 18c.

_(Chicago: Fairly good buying from pit shorts and one of
the large packers put up the market for hog products. Fu­
ture quotations closed: Pork. Jan. $17.75; May, $16.77%. 
Lard, Jan. $9.87%; May, $9.72%. Ribs, Jan. $9.45; May, 
$9.17%. Cash quotations closed: Mess pork, per barrel, 
$17.25 to $17.50. Lard, per 100 lbs.. $9.87%; short ribs, 
sides, $9.25 to $9.87%.
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Capital 
subscribed.

$

Capital
paid-up

$

Reserve
Fund.

♦

Percentage
of Rest 

to paid-up 
Capital

Par
Value

sh%e

8,124,500 8,124,500 100
1,875,00J 1,875,000 100

12,600,00.) 12,500,000 2,150,000 17.20 100
2,999,400 2,999,400 ..... 100
1,001, coo 1,000,000 100

685,000 635,000 100
635,000 635,000 100

1,611,4 0 1,511,400 ..... 100
10,500,<01 10,500,000
18,500,000 13,500,000 .....
2,700 0.0 2,700,000 ..... 100
S.OUO.OIJ 2,805,000 100
2,000,000 1,980,000 ..... 100
1,733,0 0 1,733,000 ..... 100
4.700,0(0 4.700,000 ........ ..... 100

1,452,385 1,452,385 100
146,016,0 0 146,016,000 ........ 100

1,999,957 1,999,967 ........ ...
12,500,000 12,500,000 100

8,000,000 8,000,000 100

5,000,000 6,000,000 ........ 100
35,000,00 ) 35,000,000 100
5,000,<)T0 6,000,000 100
1.858.08S 1,858,088 100

12,000,00) 12,000,000 .............. ........ 100

10,000,060 10,000,000 100
1,350 i)00 1,360,000 100
7,500,000 7,500,000 100
5,000,00) 5,000,000 100
6,000.0 0 4,575,000 .............. ••••• 100

2,000.000 2,000,000 100
1,500,0(0 1,500,000 100
1,600,000 1,600,000 100
1,200,000 1,200,000 100

43,437,2< 0 43,437,200 .............. ..... 100

5C,000,000 50,000,000 100
13,585,000 13,585,000 100
20,83:',«00 18,800,000 100
10,416,000 8,400,000 100
8,000,000 3,000,000 .............. ........ 100

17,000,C00 17,000,000 100
700,000 700,000 100
800,000 800,000 100

9,00),000 9,000,000 100
2,000,000 2,000,000 ..... 40

7,900,001) 7,900,000 100
6.00 i,<I00 4,987,000 100
2,000 00) 1,030,000 100
2,500,000 2,500,000 100
2,000,00) 2,000,000 • •••• 100

2,150,60) 2,150,600 100
l,07ô,«.0) 1,075,000 100
9,500,000 9,500,000
8,132,0 H) 3,132,000 100

25,250,0 0 25,000,000 100

9,700.000 9,700,000 100
6,500,000 6,500,000 100

800,000 800,000 100
18,875.00) 12,000,000 100
8,009,000 8,000,000 100

2,600,000 2,600,000 100
1,164.000 1,164,000 4.80

10.100.00) 20,100,000 100
8,000,0(0 8,000,000 100

800,000 800,000 100

1,000,000 1,000,000 100
6,00 ',000 6,000,000 100

MISCELLANEOUS:

Market
value of Dividend 

one share. last
6 mos. Dates of Div’d.

Prices per 
cent on par 

Dec. 8

Amal Asbestos, com.........................
Amal. Asbestos, pfd...............................
Bell Telephone..........................................
Black, Lake Asb., com.........................
B3ack Lake Asb., pfd...........................

B.C. Packers Assn. *‘A,” pfd.. ..
B.C. Packers Assn. ‘•B,” pfd.. ..
B.C. Packers Assn., com.......................
Can. Cement, com..................................
Can. Cement, pfd.....................................

Can. Col. Cotton Mills Co................
Can. Con. Rubber com........................
Can. Con. Rubber, pfd..........................
Canadian Converters...............................
Can. Gen. Electric, com......................

Can. Gen. Electric, pfd.........................
Canadian Pacific Ry ............................
Crown Reserve.........................................
Detroit Electric St..................................
Dominion Coal, pfd.................................

Dominion Iron and Steel, pfd. . ..
Dominion Steel Corpt...........................
Dominion Textile Co., com..................
Dominion Textile Co., pfd...................
Duluth S.S. and Atlantic.................

Duluth S.S. and AtlanÜc, pfd.. ..
Halifax Tramway Co.............................
Havana Electric Ry., com..................
Havana Electric Ry., pfd....................
Illinois Trao., pfd...................................

Lake of the Woods Milling Co. com. 
Lake of the Woods Milling Co., pfd.
Laurentide Paper, com..........................
Laurentide Paper, pfd............................
Mackay Companies, com. .................

Mnckay Companies, pfd........................
Mexican Light and Power Co.. .. 
Minn. St. Paul, and S.S.M., com. .. 
Minn St. Paul and S.S.M., pfd. .. 
Montreal Cotton Co.................................

Montreal Light, Heat & Power Co.
Montreal Steel Works, com................
Montreal Steel Works, pfd..................
Montreal Street Ry.................................
Montreal Telegraph..............................

Northern Ohio Track Co......................
N. Scotia Steel & Coal Co. com. .. 
N. Scotia Steel & Coal Co., pfd. ..
Ogilvie Flour Mills, com.....................
Ogilvie Flour Mills, pfd.......................

Penman’s, Ltd., com.............................
Penman's, Ltd., pfd...............................
Quebec Ry. L. & P............................
Rich. & Ont. Nav. Co...........................
Rio de Janiero..........................................

Sao Paulo................................................
Shawinigan Water ft Power Co. ..
St. John Street Ry.................................
Toledo Street Ry.....................................
Toronto Street Ry...................................

Tri. City Ry. Co., pfd...........................
Trinidad Electric Ry...............................
Twin City Rapid Transit Co.............
Twin City Rapid Transit, pfd.. .. 
West India Electric..............................

Windsor Hotel.........................................
Winnipeg Electric Ry. Co....................

10 SO

141 0J

83 00
89 25
32 00

9-* 00
101 50
38 00

191 00
2 69

63 50

102 00
60 00
60 00
99 00

129 00
92 00

90 50

130 50

155 00

88 00

85 62
127 50

128 00

134 75
121 50

220 50
145 00

63 00
84 50

118 00
124 00

57 50

58 00
89 12

107 76

150 00
106 12
103 00

1 no
121 75

108 50

85 00

115 00

P.C. Ask. Bid.

12 10
IV Jan. April July Oct. 51
2* Jan. April July Oct. 143 141

17
7

7 Cum. 83
7 Cum. 89*

32
22f 22*

.. 86 85

Ie Mar. June Sept. Dec.
Ie Jan. April July Oct. 94
iv Jan. April July Oct. 101$

39* 38
IV Jan. April July Oct.

3% April Oct.
Sxft April Oct. 192$ 191

2.72 2.69*
.. 54 53$
814 Feb. Aug. ....
7 Cum. 103 102

Cumulative. 60* 60
IV Jan. April July Oct. 62$ 60
iv Jan. April July Oct. 101 99

IV Jân.' 'April' July Oct. 131 129
1 Initial Div. 92
IV Jan. April July Oct. .... i
IV Jan. April July Oct. 91 90$
3 April Oct. 131 1301
i%* Mar. June Sept. Dec.
314 Feb. Aug. 175 155
IV Jan. April July Oct.
1‘ Jan. April July Oct. 88
1* Jan. April July Oct.
1* Jan. April July Oct. 86 85|
3 April Oct. 127| 1271
314 April Oct.
IV Mar. June Sept. Dec. 136 128

IV Feb. May Aug. Nov. 134$ 134*
2 Jan. July 126 1211
IV Jan. April July Oct.
214* , Feb. May Aug. Nov. 221 220*
2» Jan. April July Oct. 145

14* Mch. June Sept. Dec. 39 36
86* Sal

2* Jan. April July Oct. J22 * 118
314 Mch. Sept. 1261 124
IV Mar. June Sept. Dec.

1* Feb. May Aug. Nov. 60 57*
IV Feb. May Aug. Nov.

59 58
IV Mar. June Sept. Dec. 901 89*
•• 103 102*

214* Jan. April July Oct. IÔ1 150
1* Jan. April July Oct. 107 106*
8 June Dec. 102
.. 8 7
IV Jan. April July Oct. 123 12[l

IV Jan. April July Oct.
114* Jan. April July Oct.
IV Feb. May Aug. Nov. 110 108$
IV Jan. April July Oct.
114* Jan. April July Oct. 95 85
6* May Nov. 116
214* Jan. April July Oct.

* Quarterly.

POULTRY .—There is no change in dressed poultry, trade 
being quiet, and prices steady. There is a strong demand for 
turkeys and prices show an advance. We quote: Turkeys, 
per lb., 20c; geese, per lb., 12c to 14c; chickens, per lb., 12c 
to 15c; fowls, per lb., 10 to 12c; ducks, lf>c to 18c.

• POTATOES.—The market for potatoes is very strong, and

prices advanced still further, and sales of car lots were made 
at 75e per bag, and jobbing lo,ts $1.00. Sales of car lots of 
Green Mountain stock at 87c per 93 lbs., carloads, track, 
while choice Ontario and Quebec stock sold at 82%c to 87ytO 
per 90 lbs. The cause of the advance was the increased coet 
of freight, owing to the necessity of heating the cars.

.
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SIZES OF WRITING k BOOK PAPERS. SIZES OF PRINTING PAPERS.

Poet.................................... Demy................................ .. 18 x 24
Foolscap.......................... .. 1314 x icy, Detny (cover ) ............... .. 20 x 25
Post, full size.................. .. 15y4 x 18% Royal...............................
Demy............................... .. 16 x 21 Super royal.................... .. 22 x 27
Copy................................ .. 16 x 20 Music............................... .. 21 x 28
Large post........................ .. 17 x 22 Imperial.......................... .. 22 x 30
Medium.......................... .. 18 x 23 Double foolscap............. .. 17 x 28

.. 20 x 24 .. 20 x 30
Super royal.................... .20 x 28 Double demy................ . . 24 x 36
Imperial.......................... .. 23 x 31 Double medium............... .. 23 x 36
Sheet-and-half foolscap. . . . 131/4 x 24% Double royal .. .. k . .. . . 27 x 41
Double foolscap............. .. 16% x 26% Double super royal . .. .. 27 x 44
Double post, full size .. .. 18»4 x 30% Plain paper .................... . . 32 x 43
Double large post .. .. .22 x 34 Quad crown.................... .. 30 x 40
Double medium............. .. 23 x 36 Quad Demv....................... . . 36 x 48
Double royal.................... .. 24 x 38 Quad Royal.................... .. 41 x 64

PAPER QUANTITIES.

24 sheets.. 1 quire. 20 quires.. 1 ream.

SIZES OF BROWN PAPERS.

Casing....................................... 46 x 36
Double Imperial .................... 45 x 29
Elephant..................................... 34 x 24
Double four pound.................. 31 x 21
Imperial cap.............................. 29 x 22
Haven cap.................................  26 x 21
Bag cap....................................  26 x 19%
Kent Cap................................. 21 x 18

ENGLAND’S BANKING SYSTEM.

A description of the machin ism of the 
London money market in its relation to 
the Bank of England, the joint stock 
banks and the discount houses has been 
made public by the National Monetary 
Commission in a monograph on ‘'The 
English Banking System,” by Hartley 
Withers, financial editor of the London 
Times. Mr. Withers begins with an 
enumeration of the distinctive functions 
of the Bank of England, which he declar­
es to be as follows :—

1. Banker to the British Govern­
ment .

2. Banker to the joint stock and pri­
vate banks.

3. (a) Sole possessor of the right to 
issue notes which are legal tender in 
England ; (b) sole possesor, among joint- 
stock banks, with an office in London, 
of the right to issue notes at all.

4. Provider of emergency currency.
5. Keeper of the gold reserve for 

British banking.
6. Keeping of the gold reserve which 

is most read!y available for the purposes 
of international hanking.

These various functions fit into and 
supplement one another, and though 
their diversity is sometimes pointed to 
as throwing too much responsibility on 
to one institution, it. in fact, enables 
the bank to carry out its duties with 
extraordinary ease and with the least 
possible disturbance to the financial com­
munity. By the fact that it keeps the 
balances of the other banks, the Baux 
of England is enabled to conduct the 
payment of the interest on the British 
debt largely by transfers in its books. 
By the fact that it keeps the balances 
of the Government, and has the monop­
oly of the legal tender note issue, the

gold or legal tender and a balance at 
the Bank of England. It thus follows, 
at times when an increase of currency is 
demanded, that it can be expanded by 
an increase in the balances of the othc* 
banks at the Bank of England, since 
they thus become possessed of more 
cash to be used as the basis of credit ; 
for currency in England chiefly consists 
of checks, and customers who apply to 
the banks for accommodations by way of 
discount or advances, use it by drawing 
a check, which is passed on, and so 
creates a deposit, and expansion of cur­
rency thus consists chiefly in expansion 
of banking deposits. This expansion is 
only limited by the proportion between 
deposits and cash which the banks think 
fit to keep and as long as they can in­
crease their cash by increasing their 
credit in the Bank of England’s books 
the creation of currency can proceed 
without let or hindrance.

Taking up the subject of the position 
of the Bank of England in the interna­
tional market, it is declared that Lon­
don is the only European centre which 
is always prepared to honor its drafts in 
gold immediately and to any extent. 
The Bank of France has the right to 
■make payments in silver, and uses it bv 
often charging a premium on gold suffi­
cient to check any demand for it; and 
in other centers measures are taken 
which make apparently free convertibili­
ty or credit instruments optional at the 
■choice of the central bank. Conse­
quently the Bank of England has to be 
nrepared to meet demands on it at anv 
time from abroad based on credits giv­
en to foreigners bv the English banking 
community; and it has thus to observe 
the signs of financial weather in all 
parts of the world and to regulate the 
price of money in London so that, the

bank has a great prestige in the eyes of exchanges may not be allowed to become
the general public, which it communi­
cates to the other banks which bank 
with it.

A credit in the books of the Bank of 
England has come to be regarded as lust 
as good as so much gold, and him other 
banks, with one execution, habituallv 
state their “cash in hand aVd at the 
Bank of England ” as one item in the.:r 
balance sheets, as if there were no dif­
ference between an actual hold'ng of

or remain adverse to a dangerous point. 
The difficulties of this task are increas­
ed bv the extent to which the English 
banking community works independently 
of it, by accepting and discounting fin­
ance paper, and giving foreigners credits 
at rates which encourage their further 
creation. For the low and wholilv un­
regulated proportion of cash to liabi’i- 
ties on which English hanking works en­
ables the other banks to multiply credits

ultimately based on the Bank of Eng­
land’s reserve, leaving the responsibility 
for maintaining the reserve to the bank. 
This it does by raising its rate when 
necessary, and so, if it has control of the 
market and its rate is “effective,” rais­
ing the general level of money rates in 
London.

When its rate is not effective, the 
Bank of England finds / itself obliged to 
intervene in the outer money market— 
consisting of the other banks and th ir 
customers and control the rates current 
in it. That it does by borrowing some 
of the floating funds in this market, so 
lessening their supply and forcing up 
the price of money. By means of this 
borrowing it diminishes the balances 
kept with it by the other banks, either 
directly or indirectly— directly if it bor­
rows from them. Indirectly if it bor­
rows from their customers, who hand the 
advance to it in the shape of a check on 
them. The result is that so much of 
the “cash at the Bank of England,” 
which the English banking comm unit y 
uses as part of its basis of credit >s 
wiped out, money—which in London gen­
erally means the price at which the 
bankers are prepared to lend for a day 
or for a, short period to the discount 
house—becomes dearer, the market rate 
of discount consequently tends to ad­
vance, the foreign exchanges move in 
favour of London, and the tide of gold 
sets in the direet-iop of the Bank of Eng­
land’s vaults, and it is enabled to re­
plenish its reserve or cheek the drain on 
it.

In summing up the relation of the bank 
to the English money market and to the 
International money market, it is de­
clared by Mr*. Withers that the prestige 
which makes a credit in its books as good 
as gold enables the banking community 
to expand credits and make check cur­
rency as long as it is prepared to lend 
credit. At the end of the half year it 
is sometimes applied to for fresh credits 
to the extent of over twenty millions 
«terling, chiefly in the form of advances 

<for a few days. On one side of its ac­
count its holding of securities is expand­
ed bv this amount and on the other its 
liability on deposits similarly swollen.
At the end of 1902, the last occasion 
when the bank’s weekly return was

__________ -
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Sterling Exchange

XafcU for Oonveiting Sterling Money into Dollars and Cent» 
at the Par of Exchange (9% per cent premium).

Dollar».

1 4.86 64 7

1 9.73 33 3

» 14.«0 00 0 

4 19.44 44 7 

4 84.33 33 3 

4 39.80 40 9 

7 34.04 44 7 

9 88.93 33 8 

9 «.90 00 9 

19 «.64 44 7 

11 >3.68 33 3 

18 68.40 06 4 

18 «.84 64 7 

14 «.18 33 3

16 78.00 00 0 

14 77.84 46 7

17 88.73 83 3
18 87.60 00 0

19 «.46 66 7

80 97.33 33 3

81 108.20 00 0

82 107.06 66 7

83 111.93 33 3

84 116.80 00 0

85 181.66 66 7

86 126.53 33 3

87 131.40 00 0 

28 136.26 66 7 

89 141.13 33 3 

80 146.00 00 0 

*1 160.86 66 7

88 165.73 38 3
33 160.60 00 0

34 165.46 66 7 
16 170.33 33 3

Dollars.

36 175.20 00 0

37 180.06 66 7

38 184.93 33 3

39 189.80 00 0

40 194.66 66 7

41 199.53 33 3

42 204.40000

43 209.26 66 7

44 214.13 33 3

45 219.00 00 0

46 223.86 66 7

47 228.73 33 3

48 233.60 00 0

49 238.46 66 7

50 243.33 33 3

51 248.20 00 0

52 263.06 66 7

53 257.93 33 3

64 262.80 00 0

55 267.66 66 7

56 272.53 33 3

57 277.40 00 0

58 282.26 60 7

59 287.13 33 3

60 292.00 00 0

61 296.86 66 7

62 301.73 33 3

63 306.60 00 0

64 311.46 66 7

65 316.33 33 3

66 321.20 00 0

67 320.06 66 7

68 330.93 33 3

69 335.80 00 0

70 340.66 66 7

Dollars.

71 345.53 33 3

72 360.40 00 0

73 355.26 66 7

74 360.13 33 3

76 365.00 00 0 

78 369.86 66 7

77 374.73 33 3

78 379.60 00 9

Table for Converting Sterling Money into Dollars and Cente 
at the Par of Exchange (9% per cent premium).

».d. D’ls. ».<t D’ls. s4. D’ls. e.d. Die. i.d. O’!».

0 08.0 
0 04.1 
0 06.1 
0 08.1 
0 10.1 
0 12.2 
0 14.2 
0 16.2 
0 18.3 
0 20.3 
0 22.3

9 97.3 
0 99.4 
1 01.4 
1 03.4 
1 05.4 
1 07.5

8 .0 1 94.7 12.8
1 1 96.7 1
2 1 98.7 2
3 2 00.8 3
4 2 02.8 4
5 2 04.8 5
6 2 06.8 6
7 2 08.9 7
8 2 10.9 8
9 2 12.9 9

10 2 14.9 10
11 2 17.0 11

2 92.0 16.0 3 89.3 
2 94.0 1 3 91.* 
2 96.1 23 93.4
2 88.1 3 3 95.4
3 00.1 43 87.4 
3 02.1 53 99.6 
3 04.2 1 4 01.6 
3 06.2 7 4 03.6 
3 08.2 8 4 05.9 
3 10.3 9 4 07.6 
3 12.3 10 4 09.6 
3 14 3 11 4 11.6

0 24.3 
0 26.4 
0 28.4 
0 30.4 
0 32 4 
0 34.5 
0 36.6 
0 38.5 
0 40.6 
0 42.6 
0 44.6 
0 46.6

2 19.0 
2 21.0 
2 23.1 
2 25.1 
2 27.1 
2 29.1 
2 31.2 
2 33.2 
2 35.2 
2 37.3 
2 39.3 
2 41.3

3 16.3 
3 18.4 
3 20.4 
3 22.4 
3 24.4 
3 26.5 
3 28.5 
3 30.5 
3 32.6 
3 34.6 
3 36.6 
3 38.6 4.36.0

0 48.7 
0 50.7 
0 52.7 
0 64.8 
0 56.8 
0 58.8 
0 60.8 
0 62.9 
0 64.9 
0 66.9 
0 68 9 
0 71.0

1 46.0 
1 48.0 
1 50.1 
1 52.1 
1 54.1 
1 56.1 
1 58.2 
1 60.2 
1 62.2 
1 64.3 
1 66.3 
1 68.3

2 43.3 
2 45.4 
2 47.4 
2 49.4 
2 51.4 
2 53.5 
2 55.5 
2 57.5 
2 59.6 
2 61.6 
2 63.6 
2 65.6

3 40.7 18.0 4 38.9 
3 42.7 14 40.0 
3 44.7 2 4 42.1 
3 46.8 3 4 44.1 
3 48.8 4 4 46.1 
3 50.8 5 4 48.1 
3 52.8 6 4 50.9 
3 54.9 7 4 52.9 
3 56.9 8 4 54.9 
3 58.9 9 4 60.3 
3 60.9 10 4 58.3 
3 63.0 11 4 60.3

0 73.0 
0 75.0 
0 77.1 
0 79.1 
0 81.1 
0 83.1 
0 85.2 
0 87.2 
0 80.2 
0 91.3 
0 93.3 
0 95.3

4 62.3 
4 64.4

made up on December 31, and so showed 
the full extent of the extra credit pro­
vided by it at the end of the year, the 
other securities rose from £27,647 000 
on December 17 to £47,736,000 on De­
cember 31. The other deposits at the 
same time rose from £36,053.000 to 
£65,259,000, and this increase in the 
basis of credit was perhaps used by the 
ether banks for the provision of five to 
ten times as much accommodation for 
their customers. A week later the oth­
er securities had declined to £29.025,000 
and the other deposits to £41,073 000. 
though re-enforced in the meantime by 
the payment of Government dividends;

the emergency credit had been wiped out, 
when no longer required, by the simple 
process of repayment to the Bank of 
England of the sums borrowed from it; 
and the bank’s proposition of cash to 
liabilities, which had fallen to 28 per 
cult on December 31, had risen to 38% 
per cent.

CREDIT METHODS IN ENGLAND.

In discussing the introduction written 
by Hartley Withers to a new edition of 
Ragebot’s “Lombard Street,’’ the “Lon­
don Economist” refers to some of the

changes in banking methods which have 
occurred since Bagehot wrote a genera­
tion ago. In addition to the increasing 
use of checks and the concentration of 
capital in the joint-stock banks, the 
English journal outlines several changes 
which cannot be reduced to a mathema­
tical basis, but which are the result of 
observation among bankers. Among 
these is the fact that the manufactur­
ing districts of the north now finance 
themselves. In Bagehot’s time London 
was the go-between, the intermediary 
through which the agricultural districts 
where money accumulated supplied capi­
tal and credit to the enterprising and

I £ 6

13 2 13
14 2 17 6%
16 3 1 7%
16 6 5 9
17 3 9 io%
18 3 13 II54

3 18 1

6 l* 0%
6 19 2%
« 3 ay.

•1 6 7 4% 
Wt 6 11 6
« b i6 7%
•4 6 1» 8% 
16 7 3 10 
89 7 7 11% 
•7 7 18 0% 
68 7 16 2 
«••0 3%
40 8 4 4%
41 8 8 6

47 » 13
48 9 17
4» 10 1
•0 10 6

expanding indu- 
lands and the 
Bagehot’s time 
the London ba 
volume, but thi 
increase in for 
and Lancashire 
surpluses into 1 
pie manufacture 
more imdepende 
their Continent 
there are, and a 
beginners and 1 
whom a bank c 
Bagehot would 
verv differently 

The character
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Sterling Exchange.

1'ables lor Computing Currency into Sterling Money at the Par of Exchange (9% per cent Premium).
Hundreds. Hundreds. CM. i. d. Cta. • . d. CM. s. d. UM . • d.

• £ s. <L £ s. d. • £ s. d. £ s. d. 1 % 26 1 0% 51 2 1% 76 3 1%1 0 4 iy« 20 10 51 10 9 7 1047 18 10% 2 i 87 1 1% 52 2 1% 77 3 2t 0 S 2% 41 l 11 52 10 13 8% 1068 9 10% 3 i% 28 1 1% 53 2 2% 78 3 2ysi 0 18 4 61 12 10% 63 10 17 93% 1089 0 9% 4 2 29 1 8% 54 2 2% 79 3 34 0 18 6% 82 3 10 54 11 1 11 1109 11 8% 5 2% 30 1 2% 56 2 3 80 3 31/*• 1 0 «14 102 14 »% 55 11 6 o% 1130 2 8% ti » 31 1 3% 66 2 3% 81 3 4• 1 4 X 123 6 9 56 . 11 10 1% 1150 13 8% 7 3% 32 1 3% 57 2 4 82 3 4%7 1 8 143 16 8% 57 n 14 3 1171 4 8 8 4 33 1 «% 68 2 4 y» 83 3 5* l 12 1014 164 7 8 68 n 18 «% 1191 15 7% 9 «% 34 1 4% 59 2 5 84 3 5y,• 1 18 184 18 7% 5Q 12 2 5% 1212 6 7 10 6 35 1 5% 60 2 5 y, 85 3 6IQ X 1 iy« 205 9 7 60 12 6 7 1232 17 6% 11 5% 86 1 5% 61 2 6 86 3 6%11 s • üy» 220 0 6% 61 12 10 8% 1253 8 6 12 6 37 1 6% 62 2 6% 87 3 7IS X » 3% 248 11 6 62 12 14 9% 1273 19 5% 13 •% S8 1 6% 63 2 7 88 3 7%1» 2 13 6 807 2 5% 63 12 18 10% 1294 10 5 14 7 39 1 7% 64 2 7% 89 3 814 2 17 «14 287 13 5 64 13 3 0% 1315 1 «% 15 7% 40 1 7% 66 2 8 90 3 8%
1» 3 i ?y« 308 4 4% 65 13 7 1% 1335 12 4 16 8 41 1 8% 66 2 8% 91 3 9ie » 5 » 328 16 4 00 13 11 2% 1356 3 3% 17 8% 42 1 8% 67 2 9 92 3 9%17 3 8 lt>14 349 6 3% 67 13 15 4 1376 14 3 18 9 43 1 8% 68 2 9 93 3 »%ib 3 13 369 17 3 68 13 19 5% 1397 5 2% 19 »y« 44 1 »% 69 2 10 94 3 10%1» 3 18 1 390 8 23% 69 14 3 6% 1417 16 2 20 »% 45 1 10% 70 2 10% 95 3 10%80 4 2 2% 410 19 2% 70 14 7 8 1438 7 1% 21 10% 46 1 10% 71 2 11 96 » 11%
81 4 8 3 y, 431 10 1% 71 14 11 9% 1458 18 1 22 10% 47 1 11% 72 2 11V. 97 3 11%
82 4 10 5 452 1 1% 72 14 15 10% 1478 9 0% 23 11% 48 1 11% 73 3 0 08 4 0%
83 4 14 6% 472 12 0% 73 15 0 0 1500 0 0 24 11% 48 2 0% 74 3 0 % 99 4 0%
84 4 18 IV, 493 3 oy. 74 lo 4 1% 1520 10 11% 25 1 0% 60 8 0% 75 3 186 6 2 9 613 13 113% 76 15 8 2% 1541 1 11
86 6 8 ioy. 534 4 n% 76 15 12 4 1561 12 10%
87 6 10 ny. 654 15 i°% 77 16 5% 1582 3 10

FORBb 6 18 o% 576 6 10% 78 16 0 6% 1602 14 »%
TABLE OF DAYS COMPUTING INTEREST.

8» 6 19 2% 685 17 9% 79 16 4 8 1023 5 9 To Find the Number [)f Days from any Day ol any one Month
80 b 3 ay, 016 8 »% 80 16 8 8% 1643 16 8% to the same Day of any other Month.
81 6 7 4% 036 19 8% 81 16 12 10% 1604 7 8
*8 d 11 ti 657 10 8% 82 16 16 11% 1684 18 7% From e -4 M Eed CL aS B bi> g- > É
S3 d 16 7% 678 1 7% 83 17 1 1% 178) 9 7 6* a < s 4 < CO & Z £
84 b 19 «% 688 12 7% 84 17 5 2% 1726 0 6% 1*0 Jan . 365 334 306 275 245 214 184 153 122 92 61 31
16 7 3 10 719 3 63% 85 17 9 3% 1746 11 6 Feb . 31 365 337 306 276 245 215 184 153 123 92 6»
88 7 7 11% 739 14 6% 86 17 13 5 1767 2 5% March 69 28 365 334 304 273 243 212 181 151 120 90
87 7 18 0% 760 6 5% 87 17 17 6% 1787 13 5 April . 90 59 31 365 335 3u4 274 243 212 182 151 121
Ib 7 lb 2 780 lb 6% 88 18 1 7% 1808 4 «% May 120 89 61 30 365 334 304 273 242 212 181 151
«» 8 0 3% 8U1 7 «% 89 18 5 9 1828 15 4 June . . 151 120 92 61 31 365 335 304 273 243 212 18*
60 8 4 4% 821 18 «% 90 18 9 10% 1849 6 3% July . 181 150 122 91 61 30 365 334 303 273 242 21t
41 s b 6 642 9 3% 91 18 13 11% 1809 17 3 Aug 212 181 153 122 92 61 31 365 334 304 273 243
42 8 12 7% 863 0 3% 92 18 18 1 1890 8 2% Sept 243 212 184 153 123 92 62 31 365 335 304 274
43 8 16 8% 883 11 23% 93 19 2 2% 1910 19 2% OCt. 273 242 214 183 153 122 92 61 30 365 334 304
44 9 0 8% 904 2 2% 94 19 6 3% 1931 10 1% Nov. 304 273 245 214 184 153 123 92 61 31 365 33»
46 9 4 iy« 824 13 1% 96 19 10 6 1952 1 1% Dec. 334 303 276 244 214 183 153 122 91 61 30 366
*6 9 9 0% 945 4 1% 06 19 14 6% 1972 12 0%
47 V 13 1% 965 15 0% . 87 1» 18 7% 1993 3 0% N.B. —In leap year if the last day of Feb:‘Uary comes be-
4* 8 17 3 980 6 0% 98 20 2 9 2013 13 11% tween, add one day to the number in the table
49 10 1 «14 luOO 16 113% 99 20 6 10% 2034 4 11%
60 10 6 63% 1027 7 iy« 100 20 10 11% 2054 15 10% EXAMPLE :—How many days from May 10th to Sept. 13thf

From the above table we get 123; add 3 for difference betweea 
10 and 13, and we get 126. the number of days required.

expanding industrial centers of the Mid­
lands and the North. No doubt since 
Bagehot’s time the bills discounted by 
the London banks have increased in 
volume, but that is because of the vast 
increase in foreign trade. Yorkshire 
and Lancashire are always pouring their 
surpluses into London, The great sta­
ple manufacturers have always been far 
more independent of the banks than 
their Continental rivals. No doubt 
there are, and always will be, the small 
beginners and the weaker brethren, to 
whom a bank credit is everything; but 
Bagehot would probably have written 
verv differently on this head now.

The character of the paper now sub­

mitted for discount and the growth in 
the use of international checks are thus 
commented upon :

“While the manufacturers are richer 
and more independent, a change has al­
so come over the position of the retail 
merchants. Technically, this change — 
which has been for some time in pro­
gress—may be described as the substitu­
tion of advances from local bankers for 
acceptances. This has resulted in the 
disappearance of an immense amount 
of ‘white paper’—inland trade bills— 
from the market, much to the detriment 
of the brokers; for it was a safe busi­
ness, carrying good rates, from a half 
to one per cent above bank rate. Now,

the retailer docs not accept, but pays 
the wnrehodBeman or genera] merchant 
in cash, getting a heavy discount, the 
said cash being usually borrowed from 
the bank, which shares with him the 
profit of this substitution of cash for 
credit. But this change, in so far as it 
reflects a general shortening of credit, 
is beneficial, and may be ascribed in part 
to the banking amalgamations of recent 
years, which have helped to put things 
on a sounder footing in some quarters 
where old-fashioned and too easygoing 
methods had been in vogue. . . .

"The growth of the check is already 
making itself felt at conferences of in­
ternational law, and we may, before
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THE

London Directory
( Published Annually)

ENABLES traders throughout the 
xx orhl to communicate direct with Kng- 
Ush

MANUFACTURERS & DEALERS

in each class of goods. Besides being a 
complete commercial guide to London 
and its suburbs the Directory contains 
lists of

EXPORT MERCHANTS.

wilh the goods they ship, and the Colon­
ial and Foreign Markets they supply;

STEAMSHIP LINES

arranged under the Ports to which they 
sail, and indicating the approximate 
sailings ;

PROVINCIAL TRADE NOTICES

of leading Manufacturers, Merchants, 
etc., in the principal provincial towns 
and industrial centres of the United 
Kingdom.

A copy of the current edition will be 
forwarded, freight paid, on receipt of 
Postal Order for 20s.

Dealers seeking Agencies can adver­
tise their trade cards for £ 1, or larger 
advertisements from £3.

The London Directory Co., Ltd.
25 ABCHURCH L.ANB,

London, E. C., Eng

WHOLESALE PRICES CURRENT.

Name of Article. Wholesale.

DRUGS & CHEMICALS— • C. 8 c.

Acid. Carbolic. Cryst. medi................... o 30 0 35
Aloes, Cape............................................... 3 if, o lx
Alum............................................................. 1 50 1 75
Borax, xils.................................................... 0 04/ 0 06
Brom. Dot ass........................................... 0 35 0 45
Camphor, Ref. Rings............................ 0 80 0 9
Camphor, Ref. oz. ck............................ 0 90 0 95
Citric Acid.................................................. 0 37 0 46
Citrate Magnesia, lb................................ 0 25 0 44
Cocaine Hyd. oz......................................... 3 00 3 50
Copperas, per 100 lbs............................... 0 75 0 80
Cream Tar i nr........................................... 0 22 0 25
Epsom Salts................................................. 1 25 1 75
Glycerine.................................................... 0 00 0 25
Gum Arabic, per lb................................ 0 15 0 40
Gum Trag .................................................. 0 50 1 00
Insect Powder, lb...................................... 0 35 o 4i
Insect Powder, per keg. lb.................... 0 24 o 3f
Menthol, lb.................................................. 3 50 4 00
Morphia....................................................... 2 75 3 0u
Oil Peppermint, lb................................... 3 10 3 9o
Oil, Lemon................................................ 0 0u 2 00
Opium........................................................... 6 00 6 6"
Oxalic Acid.............................................. 0 08 0 11
Potash Bichromate ............................... 0 10 0 14
Potash, Iodide........................................ 2 76 3 20
Quinine........................................................ 0 25 0 26
Strayehnine................................................ o 70 0 73
Tartaric Acid........................................... 028 030

Licorice.—

Stick. 4, 6, 8, 12 & 16 to lb.. 6 lb. 2 00
boxes........................................................

Acme Licorice Pellets, case............... 2 00
Licorice Lozenges, 1 and 5 lb. cans. 1 50

Excellent Site for 
• First-class

Suburban ' " Hotel
For Sale at Vaudreull

WHOLESALE PRICES CURRENT.

Name of Article. Wholesale.

HEAVY CHEMICALS:— • c

Formerly known as Lothbiniere Point.

Oti the line of the Grand Trunk and Canadla v 
Pacific ; fronting on the St. Lawrence ; clear stream 
on one side with shelter for Boat» above and belo - 
tie Falls. Also one island adjoining. Area in al 
abont 4* acres.

APPLY TO THE OWNER,
M. S. FOLEY.

eeiree and PsomitTO*
"journal of commerce,-

MONTREAL

Bleaching Powder ................................ i 50
Blue Vitriol............................................... 0 05
Brimstone................................................... 200
Caustic Soda............................................. 2 25
Soda Ash..................................................... 1 50
Soda Bicarb.................................................. 1 75
Sal. Soda.................................................... 0 80
Sal. Soda Concentrated........................... 1 50

DYESTUFFS—

Archil, con.................................................. „ ™
Cutch............................................................ 0/7
Ex. Logwood............................................
Chip Logwood.......................•.................. 1 7=
Indigo (Bengal)..................................... 1 ^

Indigo (Madras).....................  q70
Gambier....................................................... 0 00
Madder.............................  t..................... 0 09
Sumac.......................................................... 0 80
Tin Crystals.............................................. 0 30

FISH—

very long, sec an international check 
passed about freely in all civilized coun­
tries. This may probably diminish the 
importance of bills of exchange just as 
the inland trade bill is being driven out 

as we have seen by cash transact ions/’

UNIFORM LEGISLATION ON BILLS 
OF EXCHANGE.

The entire commercial world must be 
affected by such practical results as mav 
accrue from the deliberations of the 
Conference on Bills of Exchange which 
met at the Hague a few months ago, 
when a draft uniform international law 
was accepted by 30 out of the 38 nations 
represented. Now universal interest 
centres in such action as the British au­
thorities may take. The Imperial Gov­
ernment, it will be remembered, in view 
of the vast interest at stake, refused to 
give its delegates voting powers. The 
latter have now presented their report, 
and matters are undoubtedly simplified 
by their statement that the draft law 
approximates more nearly to English 
law than any existing Continental code. 
This is both a tribute to British com­
mercial practice and, presumably, a con­
scious effort to smooth the path for an 
international agreement in which Great 
Britain may join, especially as a number 
of the points of difference offer undoubt­
ed improvements which might be adopt­
ed without radically a fleeting Engli-!i 
custom on which the existing law is 
based. The matter now rests with the 
Imperial authorities, and a responsibility 
devolves upon them to leave no diploma­
tic stone unturned to enable them to 
join in. an international agreement with­
out disturbing or sacrificing Great Bri­
tain’s preponderant and far-reaching in­
terests.—British Export G-azette.

New Haddies, boxes, per lb...............
Labrador Herrings..................................
Labrador Herrings, half bris. .. .
Mackerel, No. 1 pails............................
Green Cod, No. 1...................................
Green Cod, large....................................
Green Cod, small....................................
Salmon, brls., Lab. No. 1 .. .. ..
Salmon, half brls.......................................
Salmon, British Columbia, brls. ... 
Salmon, British Columbia, half brls.
Boneless Fish...........................................
Boneless Cod............................................

Skinless Cod, case..................................
Herring, boxes.........................................

FLOUR—

Choice Spring Wheat Patents..............
Seconds ........................................................
Manitoba Strong Bakers.......................
Winter Wheat Patents........................
Straight Roller.........................................
Straight bags...........................................
Extras..........................................................
Rolled Oats................................................
Cornmeal, brl.............................................
Bran, in bags.............................
Shorts, in bags............................
Mouillie..........................................
Mixed Grades.................................

FARM PRODUCTS—

Butter-

Creamery ........................................
Creamery, Seconds.....................
Townships dairy...........................
Western Dairy.............................
Manitoba Dairy...........................
Fresh Rolls....................................

Finest Western white .. . 
Finest Western, coloured 
Eastern ..................................

0 00 
0 60 

to

0 31 
0 08

2 50 
1 76
1 00 
0 00 
1 80 
0 90 
0 56

0 1)7
5 50
3 00
2 00
6 00 
6 60
4 60 
6 00 
7 00

7 00
0 06 0 06* 
0 05| 0 06 
0 00 5 75 
0 16 0 17

0 00 5 60 
0 00 6 10 
0 00 4 90 
4 75 5 00 
4 35 4 50
2 00 2 05 
1 65 1 75 
0 00 4 16
3 00 3 05 

00 00 18 00
0 00 21 OO 

31 00 32 00 
75 00 28 00

0 25* 0 26 
0 24* 0 2b 
0 00 0 09

0 00 
0 00

0 00 
Ü 00

0 11* 0 11* 
0110 11* 
0 11* 0 11*

Eggs

Strictly Fresh .. .. 
New Laid, No. 1 
New' Laid, No. 2
Selected................
No. 1 Candled .. 
No. 2 Candled ..

Potatoes, per bag.....................
Honey, White Clover, comb .. 
Hun y, wli.te exuac uü...............

0 46 
U 25 
0 19 
0 >0 
U 00 
0 00

0 48 
0 26 
0 20 
0 32 
U 00 
0 00

0 00 0 75 
0 14 0 14* 
0 07 0 08

Beans—

hand-picked .

GROCERIES— 

Sugars—

0 00 
1 80

0 00 
1 86

Standard Granulated, barrels ..
Bags, 100 lbs. ............................

i Ex. Ground, in barrels .. ..
. Ex. Ground in boxes...............
, Powdered, in barrels .. .. ..
1 Powdered, in boxes................

Paris Lumps, in barrels .. .. 
Paris Lumps in half barrels ..
Branded Yellows .......................
Molasses, in puncheons, Moutt
Molasses, in barrels.....................
Molasses in half barrels .. .. 
Evaporated Apples.....................

4 6b
4 60
5 05
5 25 
« 85
6 05 
6 66 
5 60 
4 25 
0 88 
e 42
0 48 
0 08*

754



THE CANADIAN JOURNAL OF COMMERCE. 859

WHOLESALE PRICES CURRENT.'

Name of Article. Wholesale. r&k*

WHOLESALE PRICES CURRENT.

Name of Article. Wholesale.

• o « TENDERS. Canada Plates— • o, | e
Sultanas....................................

.............. 0 00 2 20
Con. Cluster........................... ... U 00 2 05

.. 0 00 2 95
Royal Buckingham..............
Valencia, Selected..............
Valencia, Layers....................
Currants................................
Filatras......................................
Patras........................................
Vostizzas.................................
Prunes, California ...............
Prunes, French....................
Figs, in bags.........................
Figs, new layers....................
Bosnia Prunes.........................

2 90
0 064 0 061

.............. 0 06 0 064
............. 0 061 0 07

.. 0 06* 0 09
0 08 0 10
0 06 0 06 

............. 0 074 0 11

Rice— v

Standard B................................................ 2 67 2 82
Grade C.....................................................  2 57 2 77
Patna, per 100 lbs................................... 3 95 4 05
Pat Barley, bag 88 lbs......................  2 00 2 26
Pearl Barley, per lb............................... 0 081 0 04
Tapioca, pearl, per lb.......................... 0 06
Seed Tapioca............................................. 0 05 0 06
Corn, 2 lb tins................................... 0 80 1 00
Peas, 2 lb. tins......................................  0 95 1 45
Salmon, 4 dozen case........................... o 96 2 05
Tomatoes, per dozen cane.......  — o 00 1 40
String Beans......................................... 0 80 0 85

Salt-

Wind sor 1 lb., bags gross................ 1 50
Windsor 3 lb. 100 bags in brl............... 8 00
Windsor 6 lb. 60 bags....................... 2 90
Windsor 7 lb. 42 bags........................... 2 80
Windsor 200 lb. .. ............................ 1 15
Coarse delivered Montreal 1 bag .. 0 60
Coarse delivered Montreal 6 bags .. o 57*
Butter Salt, bag, 200 lbs.................. 1 56
Butter Salt, brls., 280 lbs................. 2 10
Cheese Salt, bags 200 lbs................... 1 56
Cheese Salt, brls., 280 lbs............... 2 10

Coffees—

Seal brand, 2 lb. cans................... o 82
1 lb. cans....................... o 33

Old Government—Java......................... 031
Pure Mocho........................................... 0 24
Pure Maracaibo..................................... 0 18
Pure Jamaica........................................ 0 17*
Pure Santos........................................... 0 174
Fancv Rio............................................... 016
Pure Rio................................................. 0 16

Teas— v

Young Hysons, common..................... o 18 0 25
Young Hysons, best grade.................. 0 32 0 36
Japans...................................................... U 35 0 40
Congou..................................................... 0 21 0 45
Ceylon....................................................... 0 22 0 35
Indian....................................................... 0 22 0 35

HARDWARE—
Antimony................................................. o 10
Tin, Block, L. and E. per lb .. .. o 82
Tin, Block, Straits, per lb................. 0 38
Tin, Strips, per lb................................
Copper, Ingot, per lb. ...... .............. 3 18 0 21

Cut Nail Schedule—
Base price, per keg............................

40d, 50d, 60d and 7()d, Nails .. ..
Extras—over and above 80d..............
Coil Chain—No. 6................................

No. 5............ "..................
No. 4...............................
No. 3...............................
X inch...........................
5-16 inch ......................
% inch ...........................
7-16 inch ......................

Coil Chain No. X . ..........................
916 .................................

% and 1 inch

Galvanized Staples- 
100 lb. box, 1% to IX .. 
Bright, 1 X to IX..............

2 40 Base

U 094 
0 071 
0 061 
0 06 
0 06 
6 10 
4 25 
8 55 
8 35 
8 25 
8 20 
2 15 
2 16 
8 15

2 85

Galvanized Iron-
Queen’s Head, or equal gauge 28 .. 
Comet, do., 28 gauge .. .. .. ..

Iron Horse Shoes—
No. 2 and larger..................................
No. 1 and smaller.............................
Bar Iron per 100 lbs..........................
Am. Sheet Steel, 6 ft. x 2X ft., 18
Am. Sheet Steel 6 ft. x 2X ft., 20
Am. Sheet Steel, 6 ft. x 2% ft., 22
Am. Sheet Steel, 6 ft. x 2X ft., 24
Am. Sheet Steel, 6 ft. x 2*4 tt., 26
Am. Sheet Steel, 6 ft. x 2% ft., 88
Boiler plates, iron, X inch...............
Boiler plates, iron, 3-10 inch .. .. 
Hoop Iron, base for 2 in. and larger 
Band Canadian 1 to 6in., 30c; over 

base of Band iron, smaller size ..

4 10 4 86 
3 86 4 10

8 60 
8 76 
1 80 
2 10 
2 40 
2 45 
2 46 
2 55 
2 70 
2 60
2 50
3 25

1 85

'T'enders addressed to the under-
A signed at Ottawa, and endorsed on 

the envelope “Tender for Prince Rupert 
Buoy Depot,” will be received up to noon 
on the

THIRD DAY OF JANUARY, 1911,

for the construction of a Buoy Depot at 
i prince Rupert, in the Province of Bri­

tish Colimibia, including the erection of 
a Reinforced Concrete Wharf, timber ap­
proach Trestle, Power House with Chim­
ney, Buoy Shed, Stores, Offices and 
dwellings, also the installation of Drain­
age and Water Systems.

Plans, specifications and Articles of 
Agreement may be seen and forms of 
tender procured at the Department of 
Marine and Fisheries, Ottawa, at the 
office of the Agent of the Department of 
Marine and Fisheries, Victoria, B.C., 
Halifax, N.S., St. John, N.B., Quebec 
and Montreal, at the Poet Office, Prince 
Rup rt, B.C., «and at the Custom House, 
Winnipeg. Man.

Only lump sum tenders, on the tender 
form prepared by the Department, w:U 
be considered.

Each tender must be accompanied by 
an accepted bank cheque in favour of 
the Deputy Minister of Marine and Fish­
eries equal to five per cent of the whole 
amount of the tender, which cheque will 
be forfeited if the successful tenderer de­
clines to sign the Articles of Agreement 
above referred to or fails to complete 
the work according to contract. Cheques 
accompanying unsuccessful tenders will 
be returned.

The Department does not bind itself 
to accept the lowest or any tender.

Newspapers copying this advertisement 
without authority from the Department 
will not be paid for same.

ALEXANDER JOHNSTON, 
Deputy Minister of Marine & Fisheries.

Department of Marine and Fisheries, 
Ottawa. Canada, 8th November. 1910.

THE MONTREAL CITY & DISTRICT 
SAVINGS BANK.

NOTICE is hereby given that a Divi­
dend of Ten Dollars per Share on the 
Capital Stock of this Institution has 
been declared, and will payable at 
its Banking House, in this city, on and 
after Tuesday, the third day of Jan­
uary next, to .Shareholders of record, at 
the close of business on the 15th De­
cember next. By order of the Board,

A. P. LESPERANCB,
Manager.

Montreal, November 30th, 1910.

Full polish...........................
Ordinary, 52 sheets.. .. ..
Ordinary, 60 sheets...............
Ordinary, 76 sheets..............
Black Iron Pipe, X inch’s.

% inch .. 
X inch .. 
X inch .. 
.1 inch .. 
IX inch .. 
IX inch .. 
2 inch ..

Per 100 feet net.—

2 inch .....................
Steel cast per lb., Black Diamond ..
Steel, Spring, 100 lbs............................
Steel, Tire, 100 lbs.............................
Steel, Sleigh shoe, 100 lbs................
Steel, Toe Calk..................................
Steel, Machinery....................................
Steel, Harrow Tooth............................

I Tin Plates- '

I 1C Coke, 14 x 20......................... . ..
1C Charcoal, 14 x 20...........................
IX Charcoal.............................................
Terne Plate 1C, 20 x 28 ....................
Russian Sheet Iron..............................
Lion & Crown, tinned sheets .. ..
22 and 24-gauge ,case lots................
26 gauge ..................................................
Lead: Pig, per 100 lbs.........................
Sheet ..........................................................
Shot, 100 lbs., 760 less 25 per cent.. 
Lead Pipe, per 100 lbs.........................

Spelter, per 100 lbs.............................
Sheet zinc......................... ... .................

Black Sheet Iron, per 100 lbs.—

8 to 16 gauge ....................................
18 to 20 gauge....................................
22 to 24 gauge .....................................
26 gauge .................................................
28 gauge .................................................

Wire-

Plain galvanized, No. 6...................
do do No. 6, 7, 8.
do do No. 9 .. ..
do do No.10 . ..
do do No. 11 . ..
do do No. 12 . ..
do do No. 18 . ..
do do No. 14 . ..
do do No. 16 . ..
do do No. 16 . ..

Barbed Wire, Montreal ..
j Spring Wire, per 100, 1.26 ...............
I Net extra.

Iron and Steel Wire, plain, 6 to 9 .. 
! ROPE—

Sisal, base................................................
do 7-16 and up................................
do %.......................... .........................
do 8-16.................................................

Manilla, 7-16 and larger.....................
do X...........................'.....................
do X to 5-16............ .........................

Lath yam................................................

WIRE NAILS—

2d extra..................................................
2d f extra ............................................
3d extra ..................................................

4d and 6d extra ................................
6d and 7d extra ..................................

8d and 9d extra ^....................................
lOd and 12d extra...................................
16d and 20d extri...................................
20d and 60d extra..................................
Base ;..........................................................

BUILDING PAPER—

Dry Sheeting, roll................................
Tarred Sheeting, roll..........................

HIDES—
Montreal Green Hides—

Montreal, No. 1.................., .. .. ..
Montreal, No. 2.....................................
Montreal, No. 8.....................................
Tanners pay $1 extra for sorted cur­

ed and inspected................................
Sheepskins ...............................................
Clips..........................................................
Lambskins................................................
Calfskins, No. 1..................................

do No. 2 .. ..................................
Horse Hides...........................................
Tallow rendered.............. ....................

5 60 
2 50 
2 66 
2 60 
0 00 
0 00 
2 58
8 1U 
4 40
6 00 
7 16
9 m

10 00 
0 07* 
2 60 
2 00
1 96
2 60 
2 76 
2 05

0 09

4 00 
4 26 
6 00 
6 90 
0 10

5 50
7 85 
7 65
5 75
6 50 

- 0 00 . 
7c per lb.

less 25 p.c

6 00 
• 064 0 061

2 35 0 00 
2 05 0 00 
2 10 0 00 
2 20 0 00 
2 35 0 00

2 35 bate

0 oeg

0 10*

0 08

0 00 
0 00 
0 00 
0 00 
0 00 
0 00 
0 00 
0 00 
0 00 

2 30 Base

80
40

0 00 0 10
0 00 0 09
0 CO 0 08

1 00
3 36 0 40
0 CO 0 14
0 00 0 12

1 7*
0 06 0 06*
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WHOLESALE PRICES CURRENT.

Name of Article.

LEATHER—
No. 1 B. A. Sole................
No. 2 B. A. Sole...............
Slaughter, No. 1................

Light, medium and heavy
Light, No. 2 .....................

Harness....................................
Upper, heavy.....................
Upper, light.....................

Grained Upper......................
Scotch Grain...........................
Kip Skins, French...............
English.......................................
Canada Kid ............................
Hemlock Calf

Wholesale.

$ c sc.
o n 
0 26 
0 26 
U 30 
0 26 
0 30 
0 38 
0 38 
0 38 
0 36 
0 66 
0 50 
0 50 
0 76

Hemlock, Light .. ................................. 0 00
French Calf..
Splits, light and medium
Splits, heavy.......................
Splits, small........................
Leather Board, Canada .. 
Enamelled Cow, per ft. .
U'ehhle Grain.....................
Glove Grain......................
Box Calf .. ..........................
Brush < Cow) Kid.............
Buff

1 38 
0 24 
0 23 
0 18 
0 06 
0 16 
0 16 
0 13 
0 18 
0 00 
0 17

Russetts. light......................................... 0 50
0 30 
0 30 
8 00 
0 80 
0 36 
0 88

Russet Is, heavy
Russet Is, No. 2...........................
Russet ts* Saddlers’, dozen ..
Imt. French Calf......................
English Oak, lb............................
Dongnla, extra............................
Dongnla, No. -1....................................... 0 20
Dongnla, ordinary.................................. 0 14
Coloured Pebbles............................. . •• 0 15
Coloured Calf.......................................... 0 17

LUMBER—
3 inch Pine (Face Measure) .. .. 
3 Inch Spruce (Board Measure) .. 
1 Inch Pine (Board Measure) ..
1 Inch Spruce (Board Measure) .. 
1 Inch Spruce (T. and G.) .. .. 
1 Inch Pine (T. and G.) .. .. 
2x3, 3x3 and 3x4 Spruce (RM.) 
2x3, 3x3 and 3x4 Pine (B.M.) .. 
114 Spruce, Roofing (B.M.) .. .. 
1’4 Spruce, Flooring (B.M.)..
1 Vi Spruce (T. and G.)...............
lVij Pine (T. and G.)......................
1 Pino (L. and G.) (V LB.) .. 
Laths (per 1.000).............................

0 29 
0 28 
0 27 
0 81 
0 26 
0 34 
0 40 
0 40 
0 10 
0 38 
0 70 
0 60 
0 60 
0 80 
0 00 
1 62 
0 25 
0 24 
0 20 
0 10 
0 1* 
0 17 
0 lo 
0 22 
0 00 
0 19 
0 6 . 

0 35 
0 36 
9 00 
0 8 ') 
0 46 
0 42 
0 22 
0 16 
0 17 
0 20

60 00 
16 00 
18 00 
18 00 

22 00 25 00 
24 00 30 00 

18 00 
22 00 
22 (X) 
26 00 
24 00 
33 00 
38 00 

3 50

MATCHES—
Telegraph, case........................................
Telephone, case........................................
Tiger, case................................................
King Edward.............................................
Head Light................................................
Eagle Parlor 200’s..................................
Silent, 200’s...............................................

do, 500’s................................................
I,ittie Comet..............................................

OILS—
Cod Oil.......................................................
S. R Pale Seal.......................................
fit raw Seal.................................................
Cod Liver Oil, Nfld., Norway Process
Cud Liver Oil, Norwegian................
Castor Oil...................................................
Cast or Oil, barrels..................................
Lard Oil......................................................
Linseed, raw..............................................
Linseed, boiled.........................................
Olive, pure.................................................
Olive, extra, qt., per case................
Turpentine, nett.......................................
Wood Alcohol, per gallon................

PETROLEUM—
Acme Prime White, per gal................
Acme Water White, per gal..............
Astral, per gal..........................................
Benzine, per gal ...................................
Oasoline, per gal.......................................

GLASS -
First break, 50 feet.................... .. • •
Second Break. 100 feet........................
First Break. 100 feet.................  ••
f>«cond Break, 100 feet.......................
Third Break...............................................
Fourth Break..................................  ••

PAINTS, &c.—
Lend, pure, 60 to 100 lbs. kegs .. ..

Do. No. 1............................................
Do. No. 2............................................
Do. No. 8............................................

Pure Mixed, gal........................................
White lead, dry........................................
Red lead...............................................  ..
Venetian Red, English.......................
Yellow Ochre. French............................
Whiting, ordinary...................................
Whiting, Guilders’..................................
Whiting. Paris Gilders’ ......................
English Cement, cask............................
Belgian Cement........................................
German Cement........................................
United States Cement.............................
Fire Bricks, per 1,000 ............................
Fire Clay, 200 1b. pkgs............. .... ..
Rosin 280 lbs., gross.............................

d 35 0 40 
0 50 0 55 
0 45 0 47 
0 80 0 V0 
0 95 1 05 
0 09 0 U

NEW PAPER INDUSTRY IN 
MANCHURIA.

The Central Laboratory at Mukden, 
which we believe is owned by the South 
Manchuria Railway, announces that as 
the result of repeated experiments it has 
been found that kaoliang pulp is pecu­
liarly well suited for the manufacture of 
Japanese and Chinese papers. The pro­
duct from this material is said to be un­
deniably superior to that made from 
corn stalks and sugar cane in America. 
Kaoliang stalks arc now used in Man­
churia as fuel, but the local development 
of coal mining should provide a cheaper 
substitute. The kaoliang belt of South 
Manchuria yields about 700,000 tons of 
kaoliang stalks per annum, from which 
the laboratory estimates that 245 000 
tens of pulp would be obtainable.—Com­
mercial Intelligence.

SYNOPSIS OF CANADIAN NORTH­
WEST.

HOMESTEAD REGULATIONS.

Any even-numbered section of Domin­
ion Lands in Manitoba. Saskatchewan, 
and Alberta, excepting 8 and 20, not re­
served, may be homesteaded by any per­
son who is the sole head of a family, or 
any male over 18 years of age, to the ex­
tent of one-quarter section of 160 acres 
more or less.

Application for entry must be made in 
person by the applicant at a Dominion 
Lands Agency or Sub-agency for the dis­
trict in which the land is situate. En­
try by proxy may, however, be made at 
any Agency, on certain conditions by tin 
father, mother, son. daughter, brother or 
sister of an intending homesteader.

DUTIES : — (11 At least six months’ 
residence upon and cultivation of the 
land in each year for three years.

(2) A homesteader may. if he so de­
sires. perform the required residence du­
ties by living on farming land owned 
solely by him. not less than eighty (80) 
acres in extent, in the vicinity of his 
homestead. He may also do so bv liv­
ing with father or mother, on certain 
conditions. Joint ownership in land will 
not meet this requirement.

(3) A homesteader intending to per­
form his residence duties in accordance 
with th above while living with parents 
or on farming land owned by himself 
must notify the Agent for the district 
of such intention.

W. W. TORY,
Deputy of the Minister of the Interior.

N.B. — Unauthorized publication of 
this advertisement will not be paid for.

WHOLESALE PRICES CURRENT.

Name of Article.

Glue-

Domestic Broken Sheet....................
French Casks.......................................
French, barrels...................................
American White, barrels................
Coopers’ Glue....................................
Brunswick Green.............................
French Imperial Green.................
No. 1 Furniture Varnish, per gal. 

a Furniture Varnish, per gal.
Brown Japan............... .... •• .. ••
Black Japan ......................................
Orange Shellac, No. 1................
Orange Shellac, pure.................... ..
White Shellac...................................
Putty, bulk, 100 lb. barrel .. ..
Putty, in bladders............................
Kalsomine 5 lb. pkgs......................

Paris Green, f.o.b. Montreal—
Brls. 600 lbs.................................
100 lb. lots Drums, 50 lbs. ..
100 lb. lots Pkgs., 1 lb.............
100 lb. lots Tins, } lb.............
Arsenic, kegs (300 lbs) .. ..

WOOL—

Canadian Wrfshed Fleece................
North-West.......................................... *
Buenos Ayres.......................................
Natal, greasy.......................................
Cape, greasy........................................
Australian, greasy •• •• •• •• ••

WINES, LIQUORS, ETC.—

Ala—

English, qts..................................... ....
English, pts............................................
Canadian, pts........................................

Dublin Stout, qts......................................
Dublin Stout, pts................................ 1 •• j qq
Canadian Stout,, pts........................ « ^ qq
Lager Beer, U.S......................................... j 25
Lager, Canadian  ............................... o 80

Wholesa'c.

1 0. f 0.

0 11 0 16
0 09 0 10

14
0 16 .0 00
0 19 0 20
0 04 0 10
0 12 0 16
0 85 0 90
0 75 0 80
0 86 0 90
0 80 0 86
2 00 2 20
2 10 2 26
2 10 2 40
1 40 1 42
1 6b 1 67

0 11

0 171 
0 19
0 21
0 22
0 18

0 19 0 21
0 00 0 00
0 25 0 40
0 00 0 to
0 18 0 20
0 00 0 00

2 40 
1 50 
0 85

2 70 
1 70 
1 50

Spirits, Canadian—per gal.—

Alcohol 65, O.P. 
Spirits, 50, O.P. 
Spirits, 26. U.P. 
Club Rye, U.P. .. 
Rye Whiskey, ord. gal.

Ports—*

Tan a go...............................................
Oportos...............................................

Sherries—

Diez Hermanos.............................
Other Brands .................................

Clarets—

Mcdoc...............................................
St. Julien.......................................

Champagnes—

Piper Heidsieck............................
Cardinal & Cie............................

Brandics-i-

Richard, gal.................................................
Richard 2U years flute 12 qts. in case
Richard, Medecinal................................ .
Richard V.S.U.P., 12 qts....................
Richard, V.O., 12 qts.............................

Scotch Whiskeys—

Bullock Lade, G.L. .. •• •• ••
Kilmarnock...................................
Usher’s O.V.G................................
Dewars...........................................
Mitchells Glenogle, 12 qts. .. 

do Special Reserve 12 qts. 
uo I .XI va special, In qts.. 
do Finest Old Scotch, 12 <

4 70 
4 25 
2 30 
4 00 
2 30

1 40
2 00

1 50 
0 86

6 00 
5 00

4 00
5 00

2* 25 
-4 00

2 76 
5 00

28 00 34 00 
12 50 14 60

75 7 00 
16 00 
14 60 
12 26 

9 00

10 26 10 60 
9 50 10 00 
9 00 9 50 
9 25 16 00 

8 00 
9 00 
9 60 

12
Irish Whiskey —

Mitchell Cruiskeen Lawn.
Power’s, qts.........................
Jameson’s, qts...................
Bushmill’s............................
Burke’s..............................
Angostura Bitters, per 2

8 60 12 
10 25 10 
9 50 11.00 
9 50 10 60 
8 00 11 60 

14 00 16 00

0 00

Gin—

Canadian green, cases................... v w
London Dry..............................................  7 26
Plymouth..................................................... 9 00
Ginger Ale, Belfast, doz........................  l 30
Soda Water, imports, doz..................... 1 30
Apollinaris, 60 qts.................................... 7 25

________
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ICH B

WE MAKE HIGH GRADE FAMILY

Sewing
Machines

FOR THE MERCHANT’S TRAD HI

Write ue for Prices and Terms. 
We Can Interest You.

Foley&WilliamsMfg.Co.
FACTORY & GENERAL OFFICE: 

CHICAGO, ILLINOIS.
(Igf ALL MACHINES FOR CAN­
ADA SHIPPED DUTY PAID FROM 
OUR WAREHOUSE AT GUELPH, 
ONTARIO. j

Address all Correspondence to 
Chicago. Illinois.

Canadian insurance Companies.—Stocks and Bonds.— Montreal Quotations Dec. 7,1910.

Name of Company. No.
Shares

Last
Dividend 
per year.

Share 
par value.

Amount 
paid per 
Share.

quotations

British American Fire and Marine .. 15,000 34—6 moe. 360 360 97
Canada Life............................................... 2,500 4—6 mos. 40C 400 160
Confederation Life................................. 10,000 74—6 mos. 100 10 277
Western Assurance................................ 25 000 5—6 mos. 40 20 80
Guarantee Co. of North America ... 13,372 2—3 mos. 50 50 160

BRITISH AND FOREIGN INSURANCE COMPANIES.—
Quotations on the London Market. Market value per pound. Nov. 26,1910

Share» Dividend NAME Share 'Paid Closing Prices

850,000 10s. per sh. Alliunace A saur. .. .. •• . 2 15 11 114
450,000 10a. per ah. Do. (New)............................ 1 121 131
820,000 5a. Atlas Fire & Life............... 24a 51 64
100,000 17* British Law Fire, Life .. .. .. .. .0 31 41
295,000 60 Commercial Union............... 1 161 174
100,000 10a. Employers’ Liability .. .. 2 13 is*
10,000 lb% Equity & Law............. . .. 6 2<i 26*

169,996 12* Gen. Accident, Fire & Life .. .. 5 2 21
10,000 10 General Life........................... 5 74 7#

200,000 10 Guardian.................................. 5 10* 11

67,000 16 2-3 Indemnity Mar...................... 3 7i 8

60,000 16a. Law Life.................................. 20

150,000 6a 6d per ah. Law Union & llock.............. 12s 61 61
100,000 .. Legal Insurance...................... 1 1 1-16
20,000 17a 6d per ah. Legal & General Life .. .. ... 50 8 174 174

245,640 £ 90 Liverpool, London & Globe . .. St. 2 23 24
85,862 20 London....................... .... .. 12 Vi 17| «»*

105,650 32 London & Lancashire Fire. .. .. 25 2* 234 24*
10,000 15 London and Lancashire Life. .. .. 10 2 6 6*
10,000 40a. per eh. Marine......................................... •i* 37 38
60,000 6 Merchants’ M. L.................... . .. 10 2* 3f S|

110,000 35a 6d per ah. North British A Mercantile . .. 25 6* 374 884
300,000 37* Northern.................................. . .. 10 1 si-* 81
44,000 25s. Norwich Union Fire .. .. 8 264 27*
53,776 80 Phoenix ................................... . .. 50 6 32 33

100,000 20 Railway Passen...................... 2
689,220 £ 9 Royal Exc..................................... 100 195 199
261,258 66 2-3 Royal Insurance..................... . .. 10 i* 261 28*
260,037 17* Scot. Union & Nal. “A” .. . .. 20 1 X 31
240.000 10s. per ah. Sun Fire.................................. 108 12} 121
48,000 10 2-3 Sun Life .. ............................ 7* 181 18|

100,000 20 Thames & Mer. Marine .. 2 61 61
65,400 13 Union Mar., Life..................... 2H* 6 f*

111,314 50 Yorkshire Fire & Life .. .. Vi 6 6*

SECURITIES. London
Nov. 26

British Columbia, Clo’g Price
1917, 4Vi p.c...................................... 101 108
1941, 3 p.c.......................................... 85 86

Canada, 4 per cent loan, 1910 .. .. 99 MU
3 per cent loan, 1938................... 904 91*
Insc. Sh............................................. . k94 1004
2Vi p.c. loan, 1947......................... 75 77 M

Manitoba, 1910, 5 p.c. .. .. ••

Share, RAILWAY * OTHER STOCKS

100 Atlantic A Nth. West 5 p.c. gua.
1st M. Bonds..................................

10 Buffalo A Lake Huron £10 shr..
116

124
1*2

ns
13*

Can. Central 6 p.c. M. Bds. Int.
202 2024
106 107
107 108
104 105
116 117

Grand Trunk, Georgian Bay, Ac. 
1st M.................................................

100 Grand Trunk of Can. ord. stock 
100 2nd equip, mg. bda. 9 p.c... 244

112
24|

1’4

100 3rd pref. stock .....................
100 6 p.c. perp. deb. stock.. .. 
100 4 p.c. perp. deb. stock.. .. 
100'Great Western shares, 6 p.c. .. 
100 M. of Canada Stg. 1st M., 5 p.c. 
100 Montreal & Champlain 5 p.c. 1st

mtg. bonds ..................................
Nor. of Canada. 4 p.c. deb. stock 

100 Quebec Cent, 5 p.c. 1st inc. bds.

5*4
125 
101 
? 28 
100

108

944
68

127
102
125
102

106
T. G.&B., 4 p.c. bonds, 1st mtg. 

100 Well., Grey & Bruce, 7 p.c. bds.
ioi ios

Municipal Loans. • •

100 City of Lond.,Ont., 1st prf 5 p.c. 
100 City of Montreal, stag.. 5 p.c. 
100 City of Ottawa, red, 1918, 4Vi p.c. 
100 City of Quebec, 3 p.c., 1837 ..

1«'4
M2*‘
83

101

106
"ioT

84
108

100 City of Toronto, 4 p.c. 1822-tt 
8Vi p.c., 1929................................

99
92

101
94

5 p.c. gen. con. deb., 1919-9Ô
4 p.c. stg. bonds......................

100 City of Winnipeg deb. 1914, 6 p.c.
..........

Miscellaneous Companies.
27 29

100 C.nada North-West Land Oe. .. iÔ7é" "ios**

Banks.

256London County and Westminster.,., 
Bank of British North America ...

204
76

21
77

Canadian Bank of Commerce. •• .. VT211 jtii



862 THE CANADIAN JOURNAL OF COMMERCE.

North American Life Assurance Co.
“SOLID AS THE CONTINENT.”

JOHN L. BLATKIE, 
President.

E. GURNEY. ,T. K. OSBORNE. 
Vice-Presidents.

-*1909*-

TOTAL CASH INCOME................................................
TOTAL ASSETS.............................................................
NET SURPLUS to POLICYHOLDERS................
PAYMENTS TO POLICYHOLDERS.......................

$2,028,595.40 L 

10,490,464.90 
1,018,121.25 w. 

789,520.41

GOLDMAN, A.I.A., F.C.A., 
Managing Director.

B. TAYLOR, B.A.. LL.B., 
Secretary.

Home office, - - - Toronto.

Do You Know What 
your Full Earning 
Capacity Is ?

Life Insurance selling offers you an 
opportunity to fully develop your earning 

abilities.

WRITE US ABOUT AN AGENCY.
The PRUDENTIAL INSURANCE COMPANY OF AMERICA

Incorporated as a Stock Company by the State of New Jersey.
JOHN F. DRYDEN, President. Home Office, NEWARK, N.J.

F
WANTED.—Commercial Travellers for 

A profitable sideline required by all 

business men; no samples. Address, 

in confidence, A.B.C., P.O. Box 605, 

Montreal.

PERPETUAL CALENDAR

1910 November 1910

Tue Wed Thu Fri Sat SUN Mon

1910 D6G6MB6R 1910

Thu Fri Sat SUN Mon Tue Wed

l 2 3 4 5 6 7

8 9 10 11 12 13 14

15 16 17 18 19 20 2 1

22 23 24 25 26 27 28

29 30 31

January, March, May, July, August, October, December, • 31 Day a. April, June, September, November, 30 Days.
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The Federal Life
HEAD OFFICE. . . HAMILTON, CANADA

Capital and Asset».................................................... $ 4,513,94».63
Total Insurance in force................... ............. 21,04»,328.M
■Paid Policyholder» in 100»................. . . .. 347,274.43

Moat Desirable Policy Contracts.

' DAVID DEXTER,
President and Managing Director.

B. RUSSELL POPHAM,
Manager Montreal District.

Get the 
Best . . .

« Do not place your insurance 
policy until you have learned 
all about the Guaranteed 
Investment Plan offered by

The Manufacturers Ufa / durance Comnanv
Head Office. - TORONTO.

INSURANCE.

BRITISH AHERICA AmZ?.T£mZrm'
HEAD OFFICE.........................TORONTO.

BOARD OF DIRECTORS:—Hon. Geo. A Cox, President; W. 
R. Brock and John Boston, K.U., LL.D., Vice-President»; 
Kobt. Bicker dike, M.P.; E. W. Cox; D. B. Hanna; Alex. 
Laird; t. A. Lash, K.C., LL.D.; W. B. Meilde; Geo. A. 
Morrow; Augustus Myers; Frederic Nicholls; James Kerr 
Osborne; Sir Henry M. Pellatt; E. K. Wood.

W. B. ME1KLE, Gen. Man. P. H. 8IM8, Secretary.
CAPITAL..................................................................... *1,400,000.00
ASSETS........................................................................ 2,022,170.1*
LOSSES PAID SINCE ORGANIZATION .. .. 33,820,704.61

lllllflH MIITIIAI LIFE INSURANCE CO., Portland, Me. UHIUIt HI U I UHL FRED. e. RICHARDS, PRESIDENT
Accepted value of Canadian Securities, held by Federal
Government for protection of policyholders, $1,206,576. ,

All policies Issued with Annual Dividends on payment of second 
ye&r’s annual premium.

Exceptional openings for Agente, Province of Quebec and Eastern Ontario.
Apply to Walter L Joseph, Mgr., 161 St. James 8t., Montreal.

Metropolitan Life Insurance
Company, of New York, company»

Assets................................................. $277,107,000
policies in Force on December 31st,

' 1909................................................. 10,621,079
In 1909 it issued in Canada insuran­

ce for...............................................  $ 23,418,168
It has deposited with the Dominion 

Government exclusively for Can­
adians more than......................... $ 7,000.000

There are over 375,000 Canadians insured in the
METROPOLITAN.

JLJH. **> m ,mm

Subscription 

Order Form

Subscription 

Order Form

THE CANADIAN

Journal of Commerce
M. S. FOLEY, Editor and Proprietor.

SUBSCRIPTION ORDER FORM
The use of this form will ensure a copy of toe “JOURNAL OF COMMERCE" being forwarded every week to any paJt

of Canada, U. 8., etc.

To THE JOURNAL OF COMMERCE.
18 Hospital Street, Montreal.

Please send me the “ Journal of Commerce,” for one year, commencing 

..................................................................................for which 1 agree to pay $3.00 on demand.

Name

1
1
1
1
1

Address

Date
NOTE.—Subscribes may change she address so which they desire the " Journal of Commerce ” to be sent as often as they wish.

■ ■' ■ ■■■■■■ ■"■■■ ■ t m i ■ ■ ■ ■ ■
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The London & Lancashire Life & 
General Assurance Association, Ltd.

OFFERS LIBERAL CONTRACTS 
TO CAPABLE FIELD MEN

GOOD OPPORTUNITIES FOR MEN TO 
BUILD UP. A PERMANENT 

CONNECTION.
We particularly deaire Representa­

tives for the City of Montreal.

CHIEF OFFICE FOR CANADA:
164 ST. JAMES STREET, MONTREAL,

Alex. Bi8eett,SECg55igXPOR

Canada Branch : Head Office, Montreal.

Waterloo Mutual Fire Ins. Co.
Established In 1868.

HEAD OFFICE. WATERLOO, ONT.
Total Areete 31st Dec^ '906.................. $564,568.27
Policies in forée in Western Ontario over 80,000.00

GEORGE RANDALL,
President.

WM. SNIDER,
Vice-President.

Frank Haight, 
Manager.

T. L. Armstrong, 
R. Thomas Orr, Inspectors.

i ■■■■...... ................ i. ......... ■■■■■■■

ASSOCIATION
HEAD OFFICE, TORONTO. 

EXTENDED INSURANCE 
CASH VALUE 
PAID-UP POLICY 

CASH LOANS 
INSTALMENT OPTIONS

GUARANTEED
IN THE ACCUMULATION POLICY

WRITE FOR PARTICULARS

MONTNCSL OFFICII 

EOT ST. JAMES STREET,

J. P. Mac Kay,.................Cashier.

A. H KAÏMUNU,
Gen. Agent, french Department.

PROPERTY FOR SALE.
The property at the junction of the Ottawa and the 8t. 

Lawrence Hivers, some 25 miles west of Montreal, within easy 
reach by two railroads (general and suburban service, at fre­
quent intervals day and night in 40 minutes); also by water.

The current between the mainland and one of the islands 
Is caused by a fall of several feet from the Lake of Two 
Mountain» into the River St. Lawrence.

The mainland portion contains nearly four acres; the island 
nearly one-fourth of an acre. The land slopes from a height 
of about ten or twelve feet to the lake and river.

The spot is quite picturesque, and as it is more or less pre­
served by the owner, there is scarcely any better fishing with­
in double the distance of Montreal. There are excellent boat­
ing and shelter for yachts and small boats on the property.

The place was anciently kngYn aa “Lotbinrsre Pointa,” but 
has been re-named by the Sw'ner “Roslevan" from its penin­
sular shape and and the FneAstral elms growing upon It.

/ /
The maimland portio^ a’id One island are now • offered toe 

sale on application to tiip owner,

M. S. FOLEY,

Editor-Proprietor of the , 

“Journal of Commerce,” 1

Montreal.

To Life Insurance Men.
THE

ROYAL-VICTORIA LIFE 
Insurance Company.

Desires to engage competent and productive 

Field men in the different Provinces 

of Canada. Terms Attractive.

—APPLY TO-

DAVID BURKE, Contre»™*-

WESTERN ASSURANCE
COMPANY.

FIRE AND MARINE. Incorporated 1851
Assets ..... $8,267.082.56
Losses paid since organization — 52,441,172,44
Head office. - Toronto, Ont.
Hon. Geo. A. CoX, President; W. K. Brock and John Hoe- 

kin, K.C., LL.D., Vice-Presidents; W. B. Meikle, General 
Manager; C. C. Foster, Secretary.

MONTREAL BRANCH, .. 189 ST. JAMBS STREET.
ROBERT BICKERDIKB, Manager.

Commercial Union Assurance Co.,
OF LONDON, ENG. Limited.

Capital Fully Subscribed................................................... 114,760,060
Life Funds and Special Trust Funds...............................  61,480,000
Total Annual Income, exceeds......................................... 27.600,000
Total Funds, exceed........ ..............................................  84,800,000
Deposit with Dominion Government...............................  1,187,660

Head Office Canadian Branch Meet real.
Applications for Agencies solicited in unrepresented districts 

W, 8. JOPMNti, euptt of Agencies 1. McgEMOB ltsw. Usn. Branch.

0^086630


