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Ten Cents.

BUSINESS FOUNDED 1795

AMERICAN
BANK NOTE COMPANY

Engravers and Printers

BANK NOTES, POSTAGE STAMPS
SHARE CERTIFICATES, BONDS,
. DRAFTS, CHECKS, LETTERS OF
CREDIT, ETC., FOR CORPORA.-
TIONS AND GOVERNMENTS

Work acceptable on all Stock Exchanges.
Special safeguards against counterfeiting.

HEAD OFFICE AND WORKS:
OTTAWA, 224 Wellington Street

Branches

HALIFAX MONTREAL TORONTO WINNIPEG

INCORPORATED 1866

BRITISH

AMERICAN BANK NOTE
COMPANY

LIMITED

ENGRAVERS OF
BANK NOTES, BONDS, STOCK
CERTIFICATES, POSTAGE AND
REVENUE STAMPS and all mone-

tary documents.

The work executed by this Company is accepted
by the
LONDON, NEW YORK, BOSTON
and other STOCK EXCHANGES.

HEAD OFFICE, - OTTAWA

Branches :

TORONTO
701-3 Traders Bank Bldg.

MONTREAL
9 Bleury Street

CHARLES COCKSHUTT,
Chairman,

NER

ASSURANCE CORP’N LIMITED
of PERTH, SCOTLAND

CAPITAL £1,000,000
Toronto Agents SZELISKI @ McLEAN
T. H. HALL, Manager for Canada.

D. R WILKIE,

Vice-Chairman.

The General Accident

Assurance Company
of CANADA
HEAD OFFICE, TORONTO.

Personal Accident, Health,
Liability :
CHARLES COCKSHUTT, D. R. WILKIE,

President. Vice-President.
W. G. FALCONER, C. NORIE-MILLER,
Managers for Canada.

FIRST AND SECOND

MORTGAGE INVESTMENTS

AT GOOD RATES OF INTEREST

We “have splendid facilities for placing money on
first mortgages secured on first-class improved lands in
this district, the rates of interest.being from 7 per cent.
to 7J4 per cent. clear to mortgage. These loans would
vary from $8o0 to $5,000. Persons wishing to have
their first mortgage investments arranged on a per-
manent basis should write us. We are also in a position
to place from $1,000 to $50,000 worth of land contracts
and second mortgages yielding good rates cf interest at
good discounts.  All these are absolutely guaranteed
and collections made through this office. Write for a
list of these,

Municipal Debentures¥For Sale

THE R. H. COOK MORTGAGE COMPANY

Head Office, ARCOLA, SASK.  R. H. COOK, Manager

REFERENCES :

Union Bank of Canada, Arcola
Canada Permanent Mortgage Corporation

Sy



BANK OF

MONTREAL

Established 1817

|
Incorporated by Act of Parlisment

ital, all Paid-up, $14, 400,000 00
%:};;,‘:‘,_f’.,,,,,_,,?’: 11,000,000 00
Undivided Profits, 903,530.20
Head Office, MONTREAL

Board of Directors
RT. HON. LORD STRATP CONA

Hon SIR GEO. A. DRUMMOND, K.C.M.G., Presidenc,

AND MOUNT ROYAL, G.C.M.G.
Hon. President,

E, 8. OLousToN, Vice-President.

A. T. Paterson,
R. B. Angus,

James Rors,
Hon. Robt. Mackay.

E.
A, MAONIDER, Ohi
V. MEREDITH, Asgist;

E. B. Greenshields,

Sir William 0. Macdonald
David Morrice.

Sir T. @. Shaughnessy, K.0.V.0.

8, OLOUSTON, Genera! Manager.
ef Inspector and

Superintendent of Branches,

General Manager, and Manager at Montreal.

: .C. 'W. E. STAVERT, Supt. of Branches Maritime Prov.
s il SuBt:. os }g?:rng;;,}}lsspector N. West, anc‘l Br. Col. Branches.
E. P. WixsLow, Inspector Ontario Branches.
D. R. OLARKE, Inspector Maritime Provinces and Newfoundland Branches.

6ntarto

RRANCHES IN OANADA.
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IN NEWFOUNDLAND—8t. John’s,—Bank of Montreal. BirchyCove (Bay of Islands)—Bank

of Montreal,

!N GREAT BRITATN—London—Bank of Montreal, 47 Threadneedle Street, E.Q.

IN THE UNmmED SrATES—New
gcenu. 31 Pine St.
sﬂi!l(!gilllexlc.w. D.F.—T. 8.0.
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sl Provin
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ew York—The National Ot
New York, N.B.A.  National Bank of Commerce in New

M. Greata, Manager.

The Union Bank of
e Bank of erpool, Ltd.

Bank. The Bank of
ork. National Park

Bank. Boston—The Merchants National Bank. Buffalo—The Marine Natl. Bank,

Buffalo. San Francisco—The First National Bank.
nk Ltd.

The Amglo-Oalifornian

The Canadian Bank of Commerce.

HEAD OFFICE—-TORONTO.
Paid-up Capital $10,000,000 Reserve Fund $5,000,000

B. E. Walker, President

A. Laird, Gen. Man.

BRANCHES OF THE BANK IN CANADA
BRITISH COLUMBIA AND YUKON ¢
Cranbrook Kamloops Nelson Iy Princeton
5 Ladysmith New Westminstsr ~ Revelstoke
I(irestolll] Mission City Penticton Vgncopver  offices)
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Drinkwater Lanigan Ponoka Y Wadena
Durban Lashburn Po'rtage la Prairie Watrous
Edmonton Lethbridge Prince Albert atson
Elgin Lloydminster Radisson Wetaskiwin
Elkhorn Macleod Red Deer Weyburn
Gilbert Plains Medicine Hat Regina Winnipeg (7 offices)
Gleichen Rivers Vellowgrass
ONTARIO AﬁD QUFBEC
Dunnville rangeville Simcoe
g::,ie Exeter Ottawa (2 offices) Stratford
Belleville Forest Paris ; Strathroy
Berlin Fort Frances Parkhill Thedford
Blenheim Fort William Parry Sound Toronto (10 offices)
Brantford Galt Peterboro Walkerton
Cayuga Goderich Port Arthur Walkerville
Chatham Guelph Port Perry Waterloo
Cobalt Hamilton Quebec est Toronto
Collingwood Kingston Rainy River Wiarton
Crediton Latchford St. Catharines indsor
Dresden Iljin?isay Saﬂlﬂﬂst Aoy wingham
das ondon ault Ste. Marie oodst
pusih : Montreal 3 offices)  Seaforth ik
MARITIME PROVINGES
Alberton Charlottetown Parrsboro Summerside
Ambherst Halifax St. John ydney
Antigonish Middleton Shelburne Truro
arrington Montague Souris Windsor
Bridgewater New Glasgow Springhill
IN THE UNITED STA | ES
New York

Seattle, Wash
. LONDON :

Portland, Ore-

Sk
IN GREAT BRITAIN
2 LOMBARD STREET, E, C,

San Francisco (2 ffi
agway, Alaska e
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CAPITAL PAID.UP—

THE MOLSONS ~$3,374,000

BANK $3,374,000

Incorporated by Act ot Pa.rl!ament, 1855.
HEAD OFFICE, - - MONTREAL.
BOARD OF DIRECTORS :
WM. Morson MAOPHERSON, Pregident, 8. H. Ewing, Vice-Pregident.
W. M. Ramsay, J. P. Oleghorn,” W Markland Molson, Wm. 0. McIntyre
€0. E. Drummond, JAMES ELLIOT, General Manager,
A. D, DURNForD, Ohief Inspector and Supt. of Branches, W. H. DRAPER, Tnspector

. W.L. OHIPMAN, J. H, OAMPBELL and H, A. HARRIES, Asg't Tnsp'rs.
Alberta— BRANCHES :
Calgary Hamilton— St. Thomas Knowlton
Edmonton 1{/i'imes Street West End Lachine Locks
British Colum’sa . Market Branch East End Branch Montreal—
Revelstoke Highgate Toronto— St. James St.
Vancouver roquois ay Street St, Catherine
Manitoba— Kingsville Queen St W, * St. Branch.
Winnipeg ndon renton St. Henri Branch
Ontario— Lucknow Wales aisonneuve
Alvinston Meaford Waterloo Market and
Amberstburg Merli:_: West Toronto Harbor Branch
ylmer Morrisburg illiamsburg Quebec
Brockville Norwich Woodstock Richmond
Chesterville ttawa urich Sorel
Clinton Owen Sound Quebec— St, Cesaire :
Drumbo Port Arthur Arthabagka Ste, Flavie Station
Dutton Ridgetown hicoutimi St. Ours
Exeter imcoe Drummondville Ste, Thérése de
Franktord Smith’s Falls Fraserville Blainville
Hensall St. Marys and'Ri‘Sriere du Victoriaville
oup Staticn Waterloo
AGENTS IN GREAT BRITAIN .AND UOLONIES—London and Liverpool—Parr's Bank:
Limited. Ireland—Munster & Leinstor Bank, Limj i aland—
The Union Bank of Australia, Limiteq, Danki L Atrigs_otlia and New Ze

he Standard Bank of South
—Deutsche Bank,  Belgium

A.triﬁu, Limimg. i o

OREIGN AGENTS—France— ciete Gienerale, Germa;
Antwerp—La Banque d’Anvers. China and —
Corporation. Cuba—Banco Nacional de Oy Jepan Hag

a, ong and Shanghai Banking
ACENTS IN UNITED STATES,

v b ot —Agent;
in all the p"“i{ﬁ“' cities. gents and Correspondents

i in all parts of the Dominion, ang tted at
Collcctlons ﬂ,lwe:r, rates of exchange, (o, cial leters o Bromptly. remi
. Oommeroial 1 llers
S, Oircular Letters iasues. |xvnilnlll)!lta“i,:zB alelt{bx?;:b:fg! et%? ?tﬁ'l’(l;faw i
The
Established in 1836.

Bank of British North America.
Incorporated by Royal Charter 1n 1840.
PAID UR CAPITAL . .
RESERVE FUND -

£1,000,000
Head Office—5 Grac

MRt AL 4"30’0005 A
echurch Street, London, E.C.
A. G. WALLIS, Secretary. vy, S. GOLDBY, Manager.
Court of Directors ;

}_ H. Brodie, Esq, Richard H, Glyn, Esq.

ohn James Cater, Esq, . A, Hoare, Esq, e
J. H. Mayne Campbel), Esq. H.]. B, Kenda\ll(,l Esq, Geo. D, Whatman, Esq.
HEAD OFFIOE IN CANADA, st. James sStreet, MONTREAL
H STIKEMAN. General Manager,
H B, fie éﬁl\ég%gLé{SLY, tSugetintendent of Branches,
. » Su n t ipeg.
HAmEs ANDERSON, Inspecto‘fn endent of Centra] Branches, Winnipeg,

O. R, ROWL, Y, Inspector of Branch Returns.
A. G. FRY. Assistant Inspector, W G, H. BELT, %ssistam Inspector.

B
Dunmks»ﬁslt"gﬂ' ES IN CANADA

Frederic Lubbock, Esq,
W, Tomkinson, Esq,
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THE STANDARD
BANK OF CANADA

EsTABLISHED 1873 W. Francig F. W. Cowan

Heap Orricr, - TORONTO, Ont. H. Langlois
GEO.P. SCHOLFIELD, General Manager. J. 8. LOUDON, Assistant General Manager
BRANCHES:

Capital (authorized oy
( Act of Parliament) $2,000,00¢.co
vapital Paid-up.., #1,5359,700.00
Reserve Fund.. ... 1,821.602.60

DIRECTORS

W. F. COWAN, President '
FRED. WYLD, Vice-President
W.F. Allen W. R. Johoston

Ailsa Oraig Brechin Durham Ottawa Toronto, Head Utfice
Beaverton Uampbellford  Flesherton Parkhill Wellington &
Blenheim Cannington Forest Picton Jordan Street
HKloomfield Cambray Grafton Priceville Bay Street,
Be leville Castleton Harriston Richmond Hill _ Temple Building
Bond Head Ohatham Ki Stouffville Marxet, King &
Bowmanville Cobourg Lindsay Strathroy, Ont. West Market Sta
Bradford Colborne Lucan Unionvilie Parkdale,
Braatford Consecon Markham Walton Queen St. West
B ‘ighton Claremont Maple Wellington YO!;EB Street,
Brussels Deseronto Orono Woodville Cor Yonge & Charles
Sts., Toronto.

MONTREAL—Molsons Bank; Imperial Bank of Oanada.
BANKERS New YORE—The Importers and Traders National Bank
LoNDOoN, ENGLAND~The National Bank of Scotland,

IMPERIAL BANK

OF CANADA

DIVIDEND NO. 73

Notice is Hereby Given

That a Dividend at the rate of eleven per cent. (11%) per
annum upon the Paid-up Capital Stock of this Institution has
been declared for the three months ending 31st October, 1908, and
that the same will be payable at the Head Office and Branches ch
and after :

Monday, the 2nd day of November next
The Transfer Books will be closed from the 17th to
the 31st October, both days inclusive.
By order of the Board,

D. R. WILKIE,

General Manager.
Toronto, Ont., 23rd September, 1908,

ESTABLISHED 1865

UNION BANK OF CANADA

HEAD OFFICE, QUEBEC
Capital, $3,180,000 Rest, $1,700,000

BOARD OF DIRECTORS :

HON. JOHN SHARPLES, - - -
WILLIAM PRICE, Esq., Quebec, .

M. B. Davis, Esq. R. T. Riley, Esq.  E.J. Hale, Esq. Geo. H. Thomson, Esq.
Wm. Shaw, Esq.  E. L. Drewry, Esq. John Galt, F. E. Kenaston, Esq
G. H. BALFOUR, g - = _ General Manager.

F. W. ASHE,. Superintendent Eastern Branches.

J. G. BILLETT, Inspector. | E. E. CODE, Assistant Inspector

President.
Vice-President.

H. B. SHAW - - Superintendent Western Branches, Winnipeg.
F. W. 8. ORISPO, Western Inspector.
H. Veasey and P. Vibert, Ass't. Inspectors,
J. 8. Hiam, Assistant Inspector.
Advisory O Toronto B h @

. 3go. H. Hexs, Esq. THOS. KINNEAR, Esq.
QUKBKC.—Dalhousie Station, Montreal, Quebec, St. Louis 8t. Quebec, St. Polyca:
ONTARIO.—Alexandria, Barrie, Oarleton Place, Cookstown, Orysler, Engleha{'{, E%:

Fenwick Fort William, Hniieybury, Hastings, Hillsburg, Jasper, Kemptville, Kinburn,
Kingeville, Leamington, Manotick, Melbourne, Metcalfe, Merrickville, Mount Brydges,
Newboro, New eard, North Gower, Norwood, Osgoode Station, Ottawa, Ottawa
Market Branch, Pakenham, Plantagenet, Portland: Roseneath. Shelburne, Smith *,
Falls, Smithville, Stittsville, Sydenham, Thornton, Toronto, Warkworth, Wheatley,
W IO Baldur, Birtle, B d
MA. — ur, Birtle, Boissevain, Brandon, Oarberry, Oarman, Orys

Oity, Oypress River, Dauphin, lSeloraine, Glenboro, Hamiota, Hartney, 'Hoﬁrfr?.
Killarney, MnnltouiL Melita, Minnedosa, Minto, Morden, Neepawa, Ninga. Rapid
City, Roblin, Russell, Shoal Lake, Souris, Strathclair, Virden, Wawanesa, Waskada.
Wellwood, , Winnipeg (North End Branch), Winnipeg (Sargent Ave. Branch),
Winnipeg (T.ogan Ave. Branch).

SASKATCHEWAN.—Arcola, A-qui'h, Oarlyle, Crai%, Cupar, Esterhazy. Fillmore,
Humboldt ndian Head, Lanigan, Lemberg, Lumsden, Maple Creek, Milestone, Moose J aw,
Moosomin, Oxbow, Pense. Pegdue, Qu'Appelle, Regina, Rocanviile, Saskatoon, Saskatoon
West End Branch), Scott, Sintaluta, Strassburg, Swift Current, Wapella, Weyburn,
Wilkie, Wolse'ey, Yorkton,

ALBERTA.—Airdrie, Blairmore, Bowden, Oalgary, Cardston, Carstairs, laresho'm,
Oochrane, Cowley, Didsbury, Edmonton, Ft. Saskatchewrn, Frank, High River, Im is-
fail, 1 .acombe, Lethbridge, MacLeod, Medicine Hat, Okotoks, Pincher Qreek.

BriITIsH COLUMBIA.—Vancouver ¢ i

AGENTS and corr spondents at all important Oentres in Great Britain and the
United States

Capital Authorized, $5,000,000,

| C S. Wilcox, Esq., Hamilton,

THE COMMERCIAL BANK
OF SCOTLAND, Ltd.

Established 1810. Head Office ;: EDINBURGH.

Paid-up Capital,................. £1,000,000
Reserve Fund,.... c.c.cvivvuene...  £900,000
Pension Reserve Fund....... .... £110,000

ALEX. BoGIE, General Manager Jas. L. ANDERSON, Secretary

LONDON OFFICE: 62 Lombard Street, E.C.
AND. WHITLIE, Manager. GeorGE S. Coutrs, Asst. Manager

General ‘Banking Business transacted. Circular Notes, Drafts, and Letters ot
Credit issued, payable at banking houses in all parts of the world.

_With its 154 Branches located all over Scotland, the bank is in a very favorable
position to deal with remittance and all other banking transactions on the best terms

The bank undertakes agency business for Colonial and Forelgn Banks

THE ROYAL BANK OF GANADA

Incorporated 1869,
CAPITAL, $3,900,000 RESERVE, $4,390,000
Board of Directors
Thos. E. Kenny, Esq., Presiaunt H. S. Holt, Esq., Vice-President
Thos. Ritchie, Esq., Wiley Smith, Esq., H.G. Bauld, Esq., Hon. D, Mackeen,
Jas. Redmond, Fsq., F. W, Thompson, Esq., E. L. Pease, Esq., G. R. Crowe, Esq.,
D. K. Elliott, Esq., W. H. Thorne, Esq.
HEAD OFFICE, MONTREAL
E. L Pease, General Manager; W. B, Torrance, Superintendent ot Branches

C. E. Neill & F, J. Sherman, Assistant General Managers.

3 BRANCHES-ONTARIO
Arthur& Kenilworth Cornwall Niagara Falls Centre Peterborough
Bowmanville Guelph Ottawa South River
Burks Falls Hanover&Elmwood Ottawa, Bank St, Toronto
Chippawa Ingersoll & Putnam Ottawa, Market Br.  Welland
Clinton Niagara Falls Pembroke

QUEBEC

Montreal Montreal, St. Cath- Montreal, St. Paul Westmount

Montreal, West End erine St. West  Montreal Annex do. Viotoria Ave,

NEW BRUNSWICK

Bathurst Edmundston  Moncton St. John Woodstock
Dalhousie Fredericton Newcastle St, John, North Erd .
Dorchester Grand Falls Rexton Sackville
NOVA SCOTIA
Ambherst Halitax Maitland Sydney
Antigonish Londonderry Pictou Truro
Bridgewater Louisburg Port Hawkesbury ~Weymouth
Guysboro Lunenburg Shubenacadie
PRINCE EDWARD ISLAND MANITOBA
Charlottetown Summerside Lauder i
. Winnipeg
NEWFOUNDLAND

St. John's SASKATCHEWAN

ALBERTA Halbrite Lipton
Calgary Edmonton ! Moose Jaw Regina

BRITISH COLUMEIA
Alberni Nanaimo ancouver, Vancouver,
Chilliwack Nelson Vancouver Bridge St. Mt. Pleasant.
Cumberland New Westminster Vancouver, Cordova St. Vernon
Grand Forks Port Essington Vancouver, East End  Victoria
K e‘;owna Port 1Moody Vancouverb ille St
Ladner ranville St.
Rossland OUBA * PORTO RICO
| Caibarien Cardenas Manzanillo Sagua San Juan

Camaguey Havana Matanzas Santiago de Cuba

Cienfuegos Havana, Galiano St Mayari
UNITED STATES, New York, 68 William St.
Correspondents throughout the World

THE TRADERS BANK OF CANADA

Capital Pald up,
$4,350,000 Rest, $2,000,000.
BOARD OF DIRECTORS:
C. D. Warren, Esq., President. Hon. J. R. Stratton, Vice-President.
C. Kloepfer, Esq., Guelph. W. J, Sheppard, Esq., Waubaushene
E. F. B. Johnston, Esq., K.C,
H. S. Strathy, Esq.
HEAD OFFICE: TORONTO

Stuart Strathy, General Manager.
N. T. Hillary, Assistant Gen. Man., Superintendent of Branches.
J. L. Willis, Auditor to the Board. P. Sherris, Inspector.

BRANCHES: ONTARIO

Arthu Fort William Orillia Strathroy
Aylmer Glencoe Otterville Sturgeon Falls
Ayton Grand Valley Owen Sound Sudbury
Beeton Guelph Port Hope Tavistock
Blind River Hamilton Paisley Thamesford
Bridgeburg Hamilton East Prescott _ Tilsonburg
Brownsville Harriston Ripley Toronto
Burlington Hepworth * Ridgetown A\_/enue Road ;
Cargill Ingersoll Rockwood King and Spadina
Clifford Kincardine Rodney Queen and Broadview
Drayton Kenora St. Marys Yonge and Bloor Sts.
Dutton . Lakefield Sault Ste Marie Yonge & Colborne Sts.
Elmira Leamington Sarnia Tottenham
Elora , Massey Schomberg ‘Tweed
East Toronto | Mount Forest Springfield Windsor
Embro Newcastle Stony Creek Winona
Fergus . North Bay “tratford i Woodstock
Norwich Stratford Station -Watertown
Webbwoed
ALBERTA MANITOBA SASKATCHEWAN
Calgary Winnipes f Regina
Edmonton West Selkirk
Stettler !
BANKERS 1

Great Brutain— London City and Midland Bank, Limited, 5 'Ubreadneedle Street,
London, England. New York—The American Exchange« Nationa, Rank Chicago—

First National Bank. Buffalo—Marine Natiooal Bank. Montreal—The Ouebec Bank

-

v
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The Merchants Bank of Canada Bank of Hamilton.

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

THE ST. STEPHEN'S BANK| . THE QUEBEC Canta Ao s

Capital Paid-up Tretreeeseceaiiiie....$2,500,000 |
Rest eeresesieniiiiiiiiiiiiiiiiieeees 4,267,400, Reserve Fund 2,500,000
HEAD OFFICE, - . . . . MONTREAL Hend ‘OMon, .. . ... Hamiion,
Board of Directors 5 Directors :
” Direoton . Ort Laia. Bt AN gy Jice-Presidens, T s B B Nphon: PO VILLIAN GIESON. - I e ..+ President,
GDFr%}mi?h Esq.  Hugh A. Allan, Esq. O DI’I-MH""' Esq.  Alex. Barnet, Esq. T TURNBULL,.........J.......che—President and ' General Manager.
ek : . F. HEBDEN, Genera anager. CYRUS A, BIRGE.
T 1 Merrett, Supt. of Branches and Chiet Inspeotor. GEORGE RUTHERFORD, . HON. COI JOHN.S. HENDRIE, C.V.0.
scton Rigin Ingersoll Oakville Tara (.:HARLES C. DALTON, Torontn-. > '}
Alvinston Elora Kincardine 8;{2;“1 %ﬁﬁ;ﬂvﬂle H. M. Warson, Assistant General Manager and Super dent of Br. {
atﬂ:el.ne g‘;);ghwmmm f;’,’,ﬁ';fiﬂ, Owen Sound Toronto B ranches {
i‘e it Galt Lansdowne Parkdale Walkerton ONTARIO Hamilton Bt Gladstons BASKAT- |
H 1 Gananoque Leamington Perth Watford * North B'd Br Ripl, Elm Oreek CHEWAN !
5?&;&-1 Glenco?aq Little Ourrent  Prescott geugpﬁx;t i ﬁ?;:?gr i Dgering Br.r Ly k%{ Hisiite e j)
Ohatham Hore Bay AR ﬁ;ﬁ:{,‘;‘; w%ae“leryn Beamayille ! East Fnd Br. Simcoe %ﬁ?:x?:ey Battlefor 4
Ohesley Georgetown Mucixa i HtGeorge Williamstown Berlin WVest End Br Southampton Ta Rivieo ‘Brownlee i
Jreemore Graniclon M:;f S Stratfo Windsor Blyth Jarvis Teeswater Manitn, Clarlavalo ‘
Ohatsworth Hamilton ila 8t. Thomas Yarker Brantford Listowel Toronto iy iy ,|
Delta Hanover Mildmay ‘‘ East End Br Lucknow % Qollege& Os- e T !
Eganville Hespeler Mitchell Ohesley Midland sington Ave. Miam; a Melfort i
Napanee Delhi Milton " gueen and Minnedosa Mioss Jaw i
Quebec ' Dundalk Milverton ., Spadina B i?;gggound Mortlack i
Montreal (Head Office) St. James St Beauharnois Dundas %Mheél 0 on%a and ROy Heakatcon i
81960 Bt Onthriag oo Lachine, Sherbrooke e New Hutibirs Week e A Tuxford 4
u 05k Guhorme s W, Quebeo Sauveur §t. Johns Goorgotown  Neustads ingham Soamest. BRITISH :
30 St, € d 5 8t. Jovite Gorrie Niagara Falls Wroxeter MBIA :
“  Ville 8t. Louis Shawville Grimsby Niagara Falls S. MANITO BA Yinkler COLU i
Alberta Hagersville Orangeville Winniveg Fernio |
land Lacombe Olds Tofield Owen Sound Bradwardine Pnncmeiiﬁrt- B_r- Kamloops
Gt Bimai. fa BedDeer  Vemoville Bt fmpdn  ALBERTA” Sunondm |
Camtn T fasibinaven lﬁ%zfﬂgﬁm g:s&?;wk mg&%: Port Rowan Carman Isq;“tAol% ‘ ‘ Oedar Cove Br
" Manitoba . er |
; itain— land, Limited ;
i i Portage Sourig Correspondents in Great Britain—National Provincial Bank of Eng] |
gruggon ﬂ?ﬂgggor gﬁé’,’,’;ﬁ 3 IE Prairie  Winnipeg Correspondents in United States.—New York—Hanover National Bank and Fo‘gl:’{‘_ i
Iadaton Morris Oak Lake Russell NatiouaPBank. Boston—International Trust Co, Buffalo—Marine National Bank. i j
G i cago—Continental National Bank and First Nationai Bank. Detroit—Old DO.““al 4
Saskatchewan British Columbia National Bank. Philadelphia—Merchan(s National Bank. 8¢, Louis—Third Nagol‘k ¥
Arcola “Yainsboro Melville Oxbow Vancouver Bank. San Francisco—Crocker National Bank, Pittsburg—Mellon WNational Bank. :
Oarnduft Maple Creek Whitewood Victoria Minneapolis— Security National Bank. Kansas City—Nationa) Bank of Qommerce. 5
nn:N UNITED STATES—New York Agency, 63 and 65 Wall St. W. M. Ramsay, Agent. Collections effected in all parts of Canada promptly and cheaply. j
BANKERS IN GREAT BRITAIN. The toyal Bank of Scotland ‘ Correspondence Solicited. 1
Toronto Branch, - - . A. B. PaTTERSON, Manager. T G s ?
|
]
CRapntal Paid-up .. "5"°’$ i
sevsresanes 1,250, 2
Incorporated 1836 BANK eserve s p z
Capital Y4 $200,000 Reserve..... L $52,500 Board of Directors:
Frank Todd, Bresiiont J. T. Whitlock, Cashier |
ST STEPHEN N. B,

— John T. Ross, President
i n s T Vesey Boswell Vioe-President“
AGENTS*LOndUH, Messrs. Glyn, Mills, Currie & Co. New York, The Gaspard Lemoine W. A. Marsh Thos. McDougall G. G. Stuart, K.0. F. W. Rol
Royal Bank of Canada. Boston, National Shawmut Bank. Montreal, Bank of

Branches THOS. MODoUGALL, General Manager |
< iy issued on any branch ‘quedec 8t. Peter St. Cache Bay, Ont. I PQ
Mountreal. St, John, N.B. Bank of Montreal.—Drafts issue TRy 4 verness, P.Q,
bper Town Thetford Mines, . A auce, Que.
of the Bank of Montreal, ENE %och Black Lake, Qu:a.q“e vsfotg:l:l;!i‘l’fe%u& g
Montmagny P.Q, Toronts, Ont, Stanfold, P.Q.
Mo 1treal 8t. James 8¢, Three Rivers, Que, Shawinegan Fails, P.Q.
o 8t. Oatherine B Pembroke, Ont, 8t. Romuald, Que.
St. Henry Thorold, Ont Sturgeon Falls, Ont.
Ottawa, Ont, ol Farnham, P.Q. Ville Marie, Que. of
f SOBRNTS~London, Knglana, Bany land. 8.A., Agents Bank
Head ofﬂoe, TON“top Canada. m&l& North America, Hano.ver l‘i‘ati:;n‘ls‘g;rx:dNeg %r{g&tgl‘?aa&nnlglg:nk Albany,
Caiital Paid up, 4 1 5 i $3,800,000 +Boston National Shawmut Bank, Paris, Oredit Lyonnais.
Reserve Fund and Undivided Profits, 5,000,000

Total Assets - - - - - 48,000,000

ors—E. B, OsLer, M.P., President ; WiLmoT D, Murust,
nlrm\,/tice-President; A, W. Austiy, W. R. Brock, R. J. CHRisTIE,
JAMES CARRUTHERS, JaMmes J. Foy, K.C., M.L.A, A. M, NANTON,

J. C. Earon. CLARENCE A. BoGERT, General Manager,

hes and Agencies throughout Canada and the United States.
Branc esc°|l.§ﬂ.n. made and remitted for promptly.

e e e s i %

INcorPORATED 1N 1860

Capital paijqg “ = 1,800 00
Drafts bought and sold. : ; Reserve :'un:‘: - - . $$9(°)0'ggg 00
Commerclal and Travellers’ Letters of Credit Issued, available ; :
in all parts of the world. We pay interest 4 TIMES A YEAR at our 43
GENERAL BANKING BUSINESS TRANSACTED, BRANCHES_
T DEPOSITS from $1.00 are accepted,
‘Jnion BanK of Halifax Interest allowed from the day of the deposit.
Capital Authorized,................$3,000,000 We have correspondents throughout the world ;

Capital Paid-up....................$1,500,000

our travellers’ cheques are pa
Rest

yable at par by them.
\ .
pPayments, commerciaj
effectuated through Eur.
ada at the lowest rates.

By the opening of a branch in Paris (RUE
Head Office, ... . . Halifax, N, S.|| BOUDREAU, 7,"SQUARE DE

seessessieeesesiie . $1475,000 Traisfors, collections,
DIRECTORS credits and investments are
Wy, ROBERTSON, PRESIDENT, Wwm. ROCHE, M.p,, VICE-PRESIBRNT, i
C. C. BLACKADAR, Smith,

E. G.
A. E. Jongs, W. M. p, WessTggr

L’OPERA) we
exceptions 1

lé. g N.]j......x.........((‘:;snnmr. BL:}ANAQER. At Oﬁ:r Soeh °n“¥ advantages to business as well
. N. +4 0 AASSISTANT GENERAL My, ¥ ] {

£us R e T anég:';, as to the travellers in Europe.

W, C HARVEY..................-................INsPEC‘rOR. :

BRANCHE 8

IN NOVA SCOTIA—Amherst, Anu.apolis Royal, Arichat, Baddeck, Barringmn
assage, Bear River, Berwick, Sridgetown, Bridgewater, Clarke s arbor
Dartmouth, Digby, Dominion, Glacg Bay, Halifax, Halifax (North End), Inver. T N TOWNSHlpS BANK
ness, Kentville, Lawrencetown, Liverpool, Lockeport, Lunenburg, Maboy
Middleton, New Glasgow, North Sydney, Parrsboro, S| >

- Sherbrooke, Spripot:
Stellarton, Sydney, Syndey Mines, St, Peter's, Truro, Win olfyinghill,
h,

dsor, “Weifopringh Capital $3,000,000 Reserve Fund $1,860,000
movith, s Tl HEAD OFRICE *  SHERBROOKE, QUE.
}"\NI PNIEIV}‘J, E‘RgDN‘%XVé%KI—S-%A%%:Ch Bccio o % With over sixty brancn offices in the province of Quebec we
IN BRITISH WEST INDIES Poct g; ‘)Spain?l’jl"rin::s:.u . i offer facilities possessed by no other bank in- Canada for
IN PORTO RICO-porn alo 20" COLLECTIONS ' AND BANKING BUSINESS GFNERALLY
CORRESPONDENTS INT 2 § . h
London and Westminster Bank, London, England : e T aRTAN T TERRITO‘RY‘
Baxtxik oafl Iﬁoroﬁto'aé’d Branchelsv, Ca?(ada' é Sayings Bank Department at all. Offices,
. Nation; a t Commerce, k. e i .
> Merdante Nnaﬁgnal anek.meBostz: ‘ork, Ll ; Branchgswxn MANITOBA, ALBERTA g
First National Bank, Boston

B. nd BRITISH COLUMBIA
CORRESPONDENTS ALEOVER THE WORLE, = "
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Incorporated 1856

Head Office, Toronto, Can.

i o | SCOTLAND, LIMITED
DIRECTORS OF TORONTO ’
Woiz 3 lgﬁgrgyn’gmi PR Incorporated by Royal Charter and Act of Parliament. ESTABLISHED 1825
W. G. (}oonlmz%m.Pr "k ! Capltal Subecyibed . ... £5,000,000 $25,000,000
4 friSv s Fald npee g A sesssess £1,000,000 $ 5,000,000
Bobert Reford D. Goulson Hoe 8. Hyman Srabers S Uncalled ..... o, ceeraaes £4,000,000 $20,000,000
William Stone John Macdonald  A. E. Gooderbam Nicholas Bawlf Reserve Fund ,...... ceeesesees £900,000 $ 4,500,000
DUNOAN OOULSON, General Manager JosEPH HENDERSON, Asst. Gen’l Manager Head Oftfice i 5 5 * EDINBURGH
% Ontario bl ;R:N:ﬂlﬁs e . ‘t'“lb“, TaoMAs Hector SmitH, General Manager. GeorGE B. HART, Secretary
'oronto, te! rt! elburne ontrea.

TR oMo Ouimareal e B " - S 14 offioes) London Office—37 Nicholas Lane, Lombard Street, E.C.
Allandale Copper Clift Newmarket Sudbury Maisonneuve J. S. CockBurN, Manager.  J. FERouUsON, Assistant Manager.
Aurora COreemore Oakville Thornbury Gas) s - ;

Barrie Dorchester 0il Springs Wallaceburg 8t. bert The Agency of Colonial and Foreign Banks is undertaken, and the Accept.
Berlin Elmvale Omemee Waterloo Manitobs ances of Customers residing in the Colonies domiciled in London, retired on
Beadford Galt Parry Sound Welland » terms which will be furnished on application

Brantford Gananoque Peterboro Wyoming Cartwricht ’

Bro kville Hastings Petrolia Pilot Mound

Burford Havelock Port Hope Sask. Portage la Prairie

oo o i Catharines  Wolbony™®  Bowyme Th : {

urg on . Uatharines olse] 'wWan ver H
Colborne London East  Samis Yorkton Winnipeg ¢ LOIIdOIl Clty & Mldlalld Ballk y Limited

Bankers :—London, England—The London Otty and Midland Bank, Limited.
New York—National Bank of Oommerce. Ohicago—First National Bank.
Collections made on the best terms and remitted for onday of payment

THE BANK OF OTTAWA

Capital Authorized, $5,000,000.00. Capital (paid up), ,000,

. Rest and undivided profits, 83,527.81:48?3,00‘)0000&

. BOARD OF DIRECTORS

| GEORGE HAY, President. DAVID MACLAREN, Vice President.

+ H. N. Bate. Hon. George Bryson, H. K. Egan.

J. B. Fraser. Edwin C. Whitney. Denis Murphy.
A George H. Perley, M.P,

George Burn, General Manager. D. M. Finnie Asst. Gen. Mgr.
Inspectors.—C.G. Pennock, W. Duthie,

Sixty-8ix Offices in the Dominion of Canada

Correspondents in every banking town in Canada, and throughout the world
This bank gives prompt attention to all banking business entrusted to it
CORRESFONDENCE INVITED

ESTABLISHED 1836
Esid.op Capital®s,, & § 4600 85 & i #ewhe ..$15,714,250
Regerve Hund. 2. .. i8.. 0 Uity w5 et .. $15,714,250
HEAD OFFICE : THREADNEEDLE ST., LONDON, ENGLAND

THE STERLING BANK

OF OCANADA

Offers to the public every facility which
their business and responsibility warrant. '

A SAVINGS BANK DEPARTMENT in connec-
tion with each Office of the Bank.

F. W. BROUGHALL, General Manager. l

EEERRR S,

The BanK of New Brunswick
i HEAD OFFICE: ST. JOHN, N.B.

Capital - - - - - $725,000.
Rest and Undivided Profits over $1,250,000,

Head Office, Oshawa, Ont.

Authorized Oapital . .$1,000,000
Subseribed Capital .. 555,000
Paid-up Oapital...... 555,000
Rest Account,,,..... ,000

Board of Directors

THE WESTERN
BANK OF CANADA JOoHN CowaN, Esq., l%"arealden

W. . Gowan, Esq.  Thomas Paterson, Esq. _J. A. Gibson, Esq, Vioe-Fresidont
W, F. Allen, ‘Eaq, obert MoTntosh M.D. . TI. MOMILLAX, Cashier

Branches—Bright, Brookline, Oaledonia, Dublin, Elmvale, Hickson, Innerkip, Little
Britain, Midlana, New Hambourg, Paisley, Penetangtishene, Port, Perry, Pickering, Peffor-
law, Plattaville, Shakespeare, Sunderland, St. Clements, Sunderland, Tavistock, Tillson-
burg, Tiverton, Victoria Harbor, Wellesley, Whitby.

el

Branches in New Brunswick Nova Scotia and
Prince Edward Island.
R. B. Kessen
General Manager.

THE FARMERS BANK of GANADA |

INCORPORATED by SPECIAL ACT of PARLIAMENT
HEAD OFFICE; TORONTO.

DIRECTORS
Rt. Hon. Viscount Tem; leton, Hon, President.

Drafts on New York and Sterling K ught and sold. Deposits received and
(nterest allowed. Collecti licited and promptly made,
Co! ndents in New York and in Ounldn—'l‘ie Merchants Bank of Oanada,

London, Eng.—The Royal Bank of Scotland.

ESTERN Assurance Co.

Fire and Marine.

Incorporated 1851.

Col. James Munro, President. “
Robert Noble, Allen Eaton, W. G. Sinclair, Burdge Gunby, Capital 5 " $2,500,000 00
A. Groves. Assets, over - 3,284,000 00

LONDON COMMITTEE:
Rt. Hon. Viscount Templeton,
Sir. Chas, Euan Smith, K.C.B. C.S.I. and C.

W. R. Travers, 2nd Vice-President and General Manager.
BRANCHES

Income for 1907 over 3,299,000 00
Head Office TORONTO, ONT.
‘Hon. GEORGE A. COX, President.

Henry Higgins.

ﬁrlgova, g:mden East, Kinmount, }S’}?m poﬁl'k 'I‘;Jelnllon,

thens eltenham, Lindsay, Sharbot Lake, allacetown .

Belleville, Dashwood- ~ Millbank, Southampton, Williamstown W. B. BROCK, W. B. MEIKLE, C. C. FOSTER,
Bethany, Fingal, Milton, Springford, Zephyr, k Vi AR 1 bt
Brucefield Hillsdale, Norval, Stayner, ice-President General Manager ec! y
Burgessville, Kerwood, Philipsville, Stouffville,

Sub-Branches é
Allenford, Craighurst, gdanetville. Nestleton . Shannonville,
Brown Hill, Dunsford, ountain Grove, New Lowell, Verona.

CORRESPONDENTS ;

London and Westminster Bank Limited, London, England.
National Bank, New York U.S.A., The Corn Fxchange Narional Bank,
Chicago, I11. Credit Lyonnais, Paris, France Berliner, Handel-Gesellschatt,
Berlin, Germany,

Transacts a general Banking Business. Exchanges bought and sold.
Letters of Credit issued on Foreign Countries. Interest allowed on,

eposits of $1. and upwards. compounded four times a year.

SR A R
DEBENTURES
Xy 10
4:/
Interest coupons payable half yearly. Backed up

by First Mortgages on Productive Real Estate,
Write for Fifteenth Annual Report.

THE PEOPLES BUILDING & LOAN ASSOGIATION,

Head Office: The Peoples Bldg.,
LONDON, - Ont.

The Merchants

THE METROPOLITAN BANK.

CAPITAL PAID-UP . . $1.000.000,00
RESFRVF FUND AND) -
UNDIVIDED PROFITS $1.241.532.26

S, J. MOORE, President.

i Head Offices
w. D. ROSS, Gen. Manager,

TORONTO. CANADA

Letters of Credit issued, avail-
able everywhere. Drafts bought
and sold. Collections promptly
executed.

‘Every department of Banking
conducted. Accounts of °_in-
dividuals, firms and corporations

e A,

iy
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An Authorized ~ | THE STANDARD LOAN
Trustee Investment gg‘gl'{ECT LA fquﬁlﬁo 0

The Dcbentures issued by this Corporaties’ Reserve - . . $50,000,00

area security in which Executors and Trustees ESTATE Asgets . -_ 32,250,000-00

are authorized to invest Tru. t Funds:
‘1 hey bear interestat FOUR PER CENT,
per anium, payable half-y. arly.

PRESIDENT: .

hey a d insums of one hundred dol- R ;

lars and 3?{::5:. as :n?};_ b Seeired by the in- by appointing this Com.- ‘:,LEX:NDER SUTH\I;ZRLAND.

vestor, and for terms of from oue to o ICE-V RESIDENT AND MANAGING
Interes is cor'npuétcd from the date on which ¥ Pany your Executpr and DIRECTOR :

theTh‘:;e}{a?e'i‘):w;)een a favorite investment of Trustee. 4 W. S. DINNICK,

Benevolent and g-aternal Institutione, and of 2o | A

B itish avd Canadian Fire and | ite Assurance e R:

ggmpanies.llagz,ely f}-‘: &c;i;;sl;l:\g}tlhi;l:i&e:?:i::: Capital A o $1,000,000 SO RIGHT HONORABLE 2
vernment, being S « i

e A o more than ONE MILLION - ROSOEYG s me . - $500,000 STRATHCONA anp MOUN

DOLLARS, !

ROYAL, K.C.M.G.

A miniature Specimen Debenture, with interes_t
Coupons at.ached, will be torwarded on appli.

V 44 NEAD OFFICES ;

CAMDA PERMANENT [ | ATIONAL TRUST | | 22 e

: ’ five years issued, bearing interest at five
Mﬂngage cnmora"on 18-22 King '8t. East, Toronto Pper cent. per annum, payable half.yearly.

¢ A, Rl w it £ b 1 " “ ME
Toronto Street, Toronto x—-_x CARDINAT, pofips rited 80
e

j Hon. oln;ll?m

g e g Sinking Fung mem!]sllAGch e G
Huron & Erie Investments O e | e

: ; 84 KING ST. E., TorowTo W. N, Dowar
Loan and Savings Co. GOVERNMENT 4

! an ormanent Capitg) fully pald ¢ 775,000
London, - . Ont. MUNICIPAL Mt - 2,000,000

BONDS

DEPOSITS
Subject to cheque withdrawal,
We allow interest at
3% "PER CENT.
Compounded hajj yearly on deposits
of one dollar ang upwards.

Buitable for Munieipal Sinking
Funds.

DEBENTURES

One Hundred Dollars and
upwards; one to five Yyears,

DOMINION

SE CURITIES DEBENTURES issued in amounts

4 PER GORPORATION LIMITED, 290 and upwards Jfor perioda of
‘ ears with i t

CENT 26KING STEAST TORGNTQ Per cent, per anail Gearns nake

Executors and Trustees 'are authorized

by statute to invest trust funds in these
debentures,

yearIY-"Mom'ea can be Deposited by Mail.
J- WL LITTLE, HUME CRONYN,

P, e BY, The Hamilton Provident

Loan Society
Debentures ‘Copital Subscripeq . $1,500,000.00

LONDON @ CANADIAN

. ital Paid yp . . 1,100,000.00
For a limited time we will i iy P »100,000.
' LOAN @ AGENCY Co deben ing 5% interle OTAL™ Surplus Funds  '551221 60
: . ‘ tures bearing 5 t T ,
‘ Limited payable half-yearly ' ~ e OTAL As ETs. . 3,924,398.66

103 Bay Sty e g Toronto
| ESTABLISHED 1873.
;aid-up Oapital -
! eserve . .

P : issued f ]

The Dl?numon Permanent DEBENTURES i iy e s
o (1:: :l?::geet West four Per cent, Per annum, payable half-

HON. J. R. STRATTON, President, : yearly. The Debentures of this Society

= < - < $1,000,000
265 070 Assets - - 3600,0.0

DEBENTURES

Issued, one «uad ed dollars and

! B ey i, o8 AU F. M. HOLLAND, Gonerat . are a legal investment for Trust Funds.
| 4 PER CENT, Correspondence inviteq,
! Iaterest pyyable ha'f-yearly.

& uk‘"twl:“e Loans made in.Ontario, Manitoba, and e Head Ofﬂce—King St., Hamilton, Ont.
askatchswan, A. TURNER
4 . -3 C. FERRIE
e LT ADSWORTH, The Ontario Loan ang Debenture Co,, i Treasurer.
. JOHN Mcc LAR

1 Y, Pres. LONDON, ONT
= g ; CapltalSubunbedsz,ooo,ooo Paid up $1,200,000
b . i i eserve Fund . L' | 72 4,000

! ) Total Liabilitjes $2,144,668 TotalAsset

s $4,139,025

o issued fo t.

THYT § 4° Dﬂbﬂmums yearswithr:};en:l; UN'TED
r ron'u Mnn c . O Per Annum cquﬁmns. Payable i E BA

/ 9 gago 0mpany any agency of Molsons’ Bamk.mt Mo ) i
{1 Office, No. 13 Toronto St, : MonLegalLInvesunent proveat Funds ax canada' TOI'OI‘I‘tO
APITAL PArp.up T . Chgd itasorieage Loans on [mproyeq Real Estate, AC

gﬁimn oy s D e Lo ALFRED M. SMART, Mapgger, COUNTS

’}*g'ru. ASSELS s e L il 25a7,02503, 1 |

'HON. SIR wupﬁscgdﬁ%tm
: : ER CLARK,
LLD, WS, K.C ARK

Viee-President, WELT mcnoﬁr'kk,‘mc;is. i X 'SM]TH’ KERRY & CHACE

Jebentures [ssued to E?{CZ- a Legal Invest- ENGINEERS

T ‘ It.is the aim of this Bank to
provide po_t only a2 safe aqd proﬁt-
ab e dcpbaxtory for money, l)ut a

t for Trust Fun

: undp, 55 o0 oK | | P drulic, Electric, Railway, Manicipay, 1500k’ | | Place w ere its depositors may | |

i 0 ived af sfos s i & S 8 : pal. ndustria) . i
‘L‘::p é:;]:z%:e:‘é: lam gg(;;gte{te::} E;tatf,f W W.(rl'oc;zda ;;:0 Cable A;dlr;lN Smithgb.'-, i { feelttlxat i Zny;lllng‘ l::l'le m:illagﬁ? L
b Bk } NIPEG- -, | ment can do for them il 1k
WALTER GILRSPIE, Munager. . | : e g W e
TR | Co B Smiw . 1 g6 Kerry -~ W. G. Chaee _ -.{,~¢_Q!!1§qrqsl__a_plggqgre, RS !
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BOARD OF DIRECTORS

Right Hon. Lord Strathcona and
Mount Royal, G.C.M.G.
President,

Hon. Sir George Drummond, K.C.M.G.
Vice-President,

SR H. MONTAGU ALLAN

R. B. Angus DaviD MoRrRICE

E. S. CLousTon Sir W. C. MACDONALD
E. B. GREENSHIELDS Hon. R Mackay

C. M. Havs A. MACNIDER

C. R. HosMER A. T. PATERSON

H. V. MEReDITH James Ross

Sir T. G. SHAUGHNEssY, K.C.V.O.
Sik Wm. C. Van Horng, K.C.M.G.

TORONTO BRANCH
BANK OF MONTREAL BUILDING

M. S. L. RICHLY, Manager. J

AGRICULTURAL SAVINGS & LOAN
COMPANY

LONDON, ONTARIO
Paid-up Capital.............. $ 630,200 00
Reserve Fund ....iv.ovisasiss 800,000 00
T T A R 2,466,528 88

Directors:

W. J. Reid, Pres, Thomas Beattie. Vice-Pres
T l’l McCormick, T. H. Smallman, M. Masuret
Money advanced on impreved farms and pro-
du tive city and town properties, on favorable terms
Mortgages purchased.
Deposits received.
Curtenc  or Sterling.

C. P. BUTLER, Manager,

Debentures” issued in

Time Saved is Money .
Made by purchasing

MURRAY’S
INTEREST TABLES

Computed at 24, 3, 3} 4, 4}, 5, 54, 6, 64, 7, 74 and 8
per cent. on $1 to $10,000, nom 1 day to 368,

Paper far superior to other interest tables, so these
are the cheapest, as they will 1ast longest.

Price $10.00 3

B. W. MURRAY,
Accountant Supreme Court of Ontario, Toronto

and computed on the daily balances.
Accounts subject to check with-
drawal. :

TRUSTS AND GUARANTEE ¢O.

Limited
43 and 45 KING ST. W., TORONTO.
Established 1897

Capital Subscribed . . . $2,000,000.00
Capital Paid Up and
Surplus, over . « . . . 1,200,000.00

JAMES J. WARREN,
Managing Director.

LOOSE LEAF LEDGERS
LOOSE LEAF BINDERS
LOOSE LEAF SPECIALTIES
LOOSE LEAF PRICE BOOKS
LOOSE LEAF MEMO BOOKS

The “BROWN” Loose
Systems unsurpassed for

make, material or value.

BROWN BROS. ..,

Manufacturing and Commercial Stationers,
'51-53 Wellington St. West, TORONTO.
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The Royal s A VI N G 8 0 MODERATE CHARGES

Trust Company, A 4 0 The Compensation Allowed |

HEAD OFFICE, MONTREAL G G u u NTS Exoculcrn |

e g wbblt ey
uardians

is fixed by the Surrogate Courts of the
Province, and a Trust Company's
commission is no greater than that
received by a iprivate sindividual per-
forming the same work.

The Corporation offers efficiency,
security and experience in. the dis-
charge of the important duties of these
offices at a minimum of cost.

The Toronto General
Trusts Corporation

Cor. Yonge & Colborne Sts.
TORONTO

A Healthy Sign'

in the life ot any publication is First : the
condition of its subscription list ; Second :
its class of advertisers. The Commercial /
has never enjoyed a more prosperous period
thanthe present— particularly in the matter of
new subscribers. The reason is not far to seek.

This journal’s paid circulation  is larger -
than that of any weekly trade newspaper in
Canada, and in th. middle and estern
Canaca its circulation 'is larger than the
combined circulation of all other trade news-
papers. :

Advertisers in the 'Commercial get
RESULTS. If you want business from
the rapidly growing and best buying prov-
inces place an advertisement in

41 8ished /82

“COMMERCIAL

GLNERAL TRADE REWSPAPER.g” OFs GRIAT WEST)
WINNIPEG

COUNTIES Grey and Bruce collections made on

commission, lands valued and sold, notices served.
A general fi ial busi t cted. Leading loan
conpanies, lawyers and wholesale merchants given as

rences.
H. H. MILLER, Hanover

THE DOMINION

SAVINGS & INVESTMENT SOCIETY

Masonic TempLe BuiLpine,
LONDON, CANADA

Interest at 4 per cent. payable half-
yearly on Debentures.

T H. PURDOM, K.C., President
NATHANIEL MILLS, Manager.

FOR INSURANCE MEN

The Insurance Section of the
Monetary Times has been enlarged
and strengthened. It is of value
to Insurance | terests —life, acci~
dent, casualty, fire and marine. °
The wookly fire record, under the .
caption, ‘‘Some Recent Fires '’ is
one of the most complete of Its
kind. Special arrangements have
been made also to secure prompt
and accurate supplementary data '
regarding fires oreviously reported. . :
.On such lines is the. | surance .
sec'lon conducted. Its service is
of use to all insurance mén, .. 1.

'|' Port’ Colborne
'son, Thorold.

] g“‘ o iy L B
.. 04 : “2?9.?

t with >
% JOHN HEATHS
4: TELEPHONE PEN 0278, ..:

[ . ; % W
ks . Registered in Canada, / F :
To be had of the leading Stationers >~

in Canada: oo o o u i %l

S HEATH o=
*<TELEPHONE PE
2 o

Welland, Ont.—A Board"6f “Trade has I

been organized with the. following of-
ficers:-—President, J. 'E Rebstock, "
Ridgeway ; first vice-president, Col. L.
Clark’ Raymond, K.C., Welland ; second
vice-president, C. E. Kister, Chippewa;
third vice-president, C. "W, Vahey,
Bridgeburg; ‘secretary, Dewitt Carter,
‘ne ; treasurer, J. H. Thomp-

he season is ap-
proaching when
Granulated Sugar will be
in active demand for pre-
serving and canning pur-
poses. When ordering
supplies ask for

e

the BRAND approved
for over fifty years‘and
to-day the STANDARD
OF EXCELLENCE,
... Made from PURE
CANE Sugar by

The Canada Sugar

; Limited
. MONTREAL
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EMILIUS JARVIS 2 Co.

MREMBERS TORONTO
STOCK EXCHANGE

16 jorpaw sT.

8 PRINCES sT.,
TORONTO, ONT,

LONDON, ENG

STOCKS AND BONDS

ARE YOu A SOME-DAY REGRETTER?

——

When one picks up a newspaber of

a day now, he reads
more; to-morrow it
he finds oyt from
unavoidable,

of at least one wreck, possibly two or
is the same story—another wreck, and
statements given that the accident was
then, does it affect him?

Doubtless two-thirds of those involved
dents thought, possibly, as you do right now, “Why need 1
worry ? My chances of being in an accident are very
slight, and, in fact, I do DOt run as much risk as does the

average person. With broper care, why, I do not possibly
see how one can happen me,?”

in these acci-

ay, some time, somewhere, and somehow you have

you intend to safeguard your fax_mly’s
interest—their right, by insuring your life against accident.
Accidents may,and do occur, and you know the pProper thing
to do ‘is to offset their serious consequences as far'as pos-
sible by accident - insurance, Have you ever carried this
good intention of yours out? You admit, ‘“No,”
come under the class of the some-day-regretter.

maiming 237, and there is not an uninsured man to-day‘ but
that will some day regret it, possibly when it is tco late.
Don’t be one of them. Buy Accident Insurance, ang buy
now for the by-and-by accident,

If you are of
you need? .
Indemnity Polic issued by the Ocean Accident_ I
antee Coyrporati(};h, Limited, Traders Bank B}n}dmg To-
tonto, is concise, grants you probably more privileges than
any other form of policy, and is free from all annoying 'tech-
nicalities, and provides that in the event of the loss of your
life by railroad accident, three times the face value of the
policy is payable to your beneficiary. T.hlS fact

becomes almost imperative that you first investigate the
merits of the policy referred to. Is it not worth while ?

Should not the ones dependent upon you have first ¢op-.
sideration P—Ady,

EMBEZZI;ED;gENT

THE DOMINION OF CANADA GUARANTEE
& ACCIDENT INSURANCE o,

WHO ISSUR BONDS FOR ArL POSITIONS OF TRUST ge.
Write for particulars

JiE, ROBERTS, General Manager
i s TORONTD
: FAREWELL LUNCHEON TO MR. MAbDOUGALD.

On Monday last z luncheon Was given at the . Toronto
Club by a group of actuaries and life Mmanagers to My, ' A
Macdougald, of Montreal, manager for Canada of the Pelic
and British Empire Life Office. on the occasion of
this country

. his leaving
for Eng‘land, which fact wag briefly

Doticed .jn |
ast week’s issue.. Mr, J Macdonald, president: of the
Toront_on,_Life Managers’ Association Wwas in the chair, ang
others present were Messrs, F. 'S j

an’y’

i

Printing

that creates favourable impression—

a hobby with us,

G If your letter be written on poorly
_ gotten up stationery, the cheap kind,
it will not have the attention you
esire it should. Your house will
e judged from  the style of your
usiness stationery. You know that.
‘g Wewant to prove without shadow
of a doubt that our work
ur reputation for good work dates
ack over forty years, Testit.
We specialize on cataloguq work,
s

THE MONETARY TIMES
62 Church. Street, TORONTO

‘ Aufho(ized Capital
Subscribed ¢ ‘apital - - i
Deposited with Government

$1,000,000
337,500
- 55,000

Traders Fire Insurance Co.

Active Agents Wanted in a]]

Head Office
C. E, CORBOLD.

unrepresented Districts.
TRADERS BANl_t BLDG.

Manager, e TORONTO.

OLDEST ACCIDENT OFFICF,

RAILWAY PASSENGERS®
ASSURANCE COMPANY

OF
LONDON, ENGLAND
CAPITAL
$5,000,000
CLAIMS paAIp

$30,000.000

e r—

Established

LEGTIVE INSURANGE.
EMPLOYERS LIABILITY.

Head Oftyce for Canada:

STREET, Cor, RICHMOND
TORONTO

Agents wanted jn principal towns of Ontario

Apply F. H, Russell, General Manager.

BAY

ab Bradshaw, Imperia] Life, Col. W. C. Macdonald, Confed-
eration Life,'. Messrs. G. A. Somerville and R, Junkin, Manu-
facturers’ Life, Mr. E. Marshalj, Excelsior Life, Mr. J. O.
McCarthy, Great W i

est Life, Mr, J. Hedley, Monetary Times.
Hon. Senator 0% ST Goldman, of the North American Life,
and D, exter, of the

Federal Life, were prevented by ab-
i ] Time permitted only
man to the guest, ex-
Mr. Macdougald is held by
had given of in-

, ini reply,

> A : ‘ “of his €xperience in ‘connection
i with: life assurance in Canada

;anada, the pleasure his acquaintance
€. men here had 8iven him, and hig appreciation of
across the sea, Ry

o -|>
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TWO COLORS ON ONE CONTINENT.

Not so long ago a telegraph operator was given
promotion. “As a result several of his colleagues went
on strike. This happened at Montreal. The man who
received promotion had negro blood in his veins. About
the same time in Springfield, Mass. a negro committed
an offence. The white population became incensed.
They turned their city into a battlefield. The enemy, or
the hunted if you like, were negroes. At the beginning
of the Canadian Pacific Railroad strike this summer,
Japanese citizens filled the strikers’ places. There was
some trouble. Wherein are three instances of the ques-
tion of color and labor on the American continent.

A man may be as yellow as. gold, but it matters
little. - Color is not so much the grievance. It is the his-
tory, the moral tone, the personality beneath the skin
that counts.. The three instances cited are good illus-
trations. The white men were not concerned with the
actual question of superiority. They were fighting,
unconsciously maybe, for a principle. Unwittingly they
were wedging concrete examples into the poet’'s words
that East is East and West is West,

In North America few realize the bittérness of the
race question in the South. The extremes to which the
white. population frequently proceed, are looked upon
with horror. - In the Southern States two codes of ethics
exist; two sets of rules and regulations are for the public.
One is for the white man, the other, for the black. A
Southerner in, say, Toronto is disgusted when a negro
jumps upon the 'street car and sits beside him. It is a
- fraternizing of light and dark blood, or, to the ‘South-
~erner, of dignity and impudence.’ And it is seldom seen
at the other end of the continent. Roosevelt’s popularity
as president does not extend always to the scene of race

Florida’s cities.

questions. He might ride through the streets of
Practically no notice of him would be
taken. His entertainment of a dark-skinned genius, of
an exception to the black rule, is neither forgiven nor

forgotten.

These outbursts against color in the United States
must terminate one way one day. The advance of civi-

|lization may breed a spirit of condescension. It is more

likely to cause greater bitterness, with an ending tinged
with civil war. When the smoke clears a new com-
plexion will be upon the negro question.

In Canada it is different. The sun shines hotly in
summer. If it did so all the year round, a Southern
population would be magnetized to North America. The
winter prevents. But the Dominion has its color ques-
tion. Small it may be now, but despite immigration
regulations and compacts between Governments, the day
of a crisis must come. The Oriental labor question here
has had a respite. The Governments of Britain, Japan
and Canada have conferred. The result is that officially
the importation of Japanese labor upon a wholesale scale
will cease. This may be for some years. It may even
prevent international complications for a quarter of a
century, perhaps more. The Japanese authorities are
sincere in their intention to prevent a flooding of the
Dominion’s labor market. But the powers that be now
in the Far East will not be powers forty years hence.

In the past half century, Japan has evolved from a
mass of superstition to a nation ranking with first-class
Western powers. During that period they have demon-
strated their military power to China, a country with
hundreds of millions of people. The Chinese are years
behind their Japanese neighbor. Japanese influence
cannot but help educate China. The relations of teacher
and pupil grow friendly. In the same period, Japan has
sunk  the entire fleet of a Western nation. True, the
conquered should be considered more as an Asiatic than
a Western people, in spite of geography. Japan has
racéd past Russia in the matter of general ‘development,
progress and education. : ‘
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Bearing' these points in mind, there next comes the | that the cycle theory as applied to panics—and a de-
question of' the Anglo-Japanese Treaty, Cabinet Min-‘»‘ i y i Ll
isters of the future will have decided opinions of “'the- this : Panic, depression Poverty, -peace, prosperity,
policy of Cabinet Ministers of the past. Britain, in » war, boom, panic, One might argue interminably
signing this particular treaty, must have been influenced before any impressive reasons could be ‘Vouchsafed for
by the extraordinary progress of Japan. In the Far East,

a  practical remedy for the mitigation of trade de-
the Land of the Rising' Sun is the centre of attraction. pressions. -

The time may come when it will there be all-powerfyl. Mr. N. Johannsen, in a treatise entitled A Neglected
An international binding between Japan and Britain Point j i i

t in Connection with Crises, advances 2 new theory
may be good diplomacy for the present day. When i He treats more. particu-
America’s Pacific coast begins to thicken with Asiatic larly of the saving process, Stating ‘that under certain
labor, those who see dark clouds far ahead wil] know circumstances may be laid to its charge the unwelcome
those clouds have Come nearer. As human nature is con- .dull times. [n discussing his
stituted, there must inevitably arise g clashing between theory it will he as well to quote briefly his views. Lack
two races -on -the American continent, However civi- | of demand, he says, is the characteristic feature of crises
lized nations may become—there are still unmistakable
traces of barbarism everywhere—a universal fusion of
colors in mankind wil] be found an impossibili
lation is unpracticable; it is also undesirable. The pro-

blem is with yg a1 the time. It is not acute yet. But an | tried to connect it with th
important chapter of history has yet to be written, .

e i ]
this shorta t e a
BANKERS AND COBALT. S g€ were coun eracted, we wouyld here have

: into our €conomic  system as a positi definite
The Canadian banks should help, more than they 7 SR g
haYe fjone, the developmept of the Cobalt m.ining field. Our economists hold that sych counteraction takes
his Is a recent suggestion. Undoubtedly in Cobqlt,: place whenever the savings funds come 1o be invested.
Ontario has a beneficial soyrce of income. "If enterprise : ' ]
be directed into right channels, it can he of still more for goods or commodities. Thys it Vi e e
benefit. The mining industry, properly conducted, is of : 3 Eeiesieg
advantage to the general welfare. The stock broker who
jumps in where the profound geologist fears to tread expend the money in buyine {he Bt it Sl
cannot harm the legitimate industry beyond the limit of : JNE modities they nec

b3 IR This constitytes a demand tq the extent of $100, not
€ Investor’s foolishness. .. 'lonly for goods, byt IS for fiich o AR
There are some valuable properties in Cobalt waiting: ; : orking forces as p

exploitation. There are others which have commenced demand fully compensates for g
development work. Lacking funds, they cannot proceed. : :
Some of the mining' men say the banks will not assist
them, or at least that our financial institutions are not
Suf‘ﬁciently generous in view of the known and possible
wealth of mineral Properties. ;
In any mineral camp and in its ‘financial transac- sion such Opportunities
tions ‘there are elements of speculatio‘n, of roguery, of have to follow A diffeian mode of ;
‘c.hance, and of straight dealing. The hnar{ces and ﬁnan-: hard to trac?. Oiir economists maintor. Rl ety
|| & compensation js effected, They point to a very peculiar
/| Phenomenon which “an " always be vhosrved at such
| limes, namely, {he savings funds which constantly flow

BuF will such fompensation alse taxe place where
the savings funds find ng OPportunities to he invested in

Structions? A¢ times of depres-
become scarce and the funds

Thining” circles, and some experts have expressed it to!
the Monetary Times, that our bankers might Wisely give

reflection and action. The most important phasé to the
banks, ‘perhaps, is that they should have advice of the,
best. With agriculture, with most indust
road stocks, with manufacturing industries,
easy to judge as to the question of security
bility, and so on. With mines, things are diffe
it would not he difficult to obtain the services
pendent ‘mineral experts, whose reports are g
breath of suspicion. There may be objections,
face of it there seems some little clajm for at leas
cussion of the matter.,

The Cobalt camp has proyed an exc

region. Since 1004 some 36,500 tons of ore has been

n the conclusion that the saving
i age of the demand, pro-
! mptly invested. This ‘con-
en universally accepted ag Correct, and
S pi become an axiom in modern economics.
Still, it is pot reliable, thinks My, Johannsen.

Th(.! conclusion Jogeg Sight of 5 certan eventaality.
| In -ordlnary business each . participant (workingman,
| trader, capitalist, etc,) furnishes potp, supply and de-

mand. If A supplies goods o services to
i| worth $100 ( ; i

regard. On anothter Page are printed ¢t
a mining authority of the United States
matter. . It would he interesting to have opinj

topic.
' AR crmi e s o i AISE maliae b i O i mnarily, therefore, two sets
* RADE: DEPRESSIONS AND 1rimyi. e Aotee 5 g o pbep
b i RGN S i s, often find on] : - S st

‘Every e, depression by il O?G Supply and one demand between the

reasons therefor, It has been lai

s et
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producing, their services being left uncalled for. This
leaves part of the working forces without employment
and will disturb the equilibrium between the demand for
working” forces and the supply thereof.

Such unemployment always occurs whenever savings
funds are invested in that peculiar manner which char-
acterizes times of depression, the saving process then
assuming its Impairing Form. Exactly how the invest-
ment.takes place at such times has never been explained
by our economists, the subject having escaped their
attention. Though the savings will finally be turned into
goods and commodities, reasons the new theorist, and
though this will give employment to working forces, yet
unemployment is bound to intervene before this result
is reached; unemployment as well as lack of demand,
both due to the saving process.

Once we comprehend the dual nature of the saving
process—stimulating business at one time and depressing
it at another—we shall not only get a clearer view of the
causes underlying depressions, but will also know in
which direction to look for the remedy.

The views of Mr. Johannsen seem to be logical.
On the other hand, a dissection of them introduces some
other ideas. It is probably true that saving activity
cannot result in a real shortage of the demand, that is,
if the saving funds are promptly invested. Savings
placed in the banks of one country are not always in-
vested in the enterprises of that country. Millions of
dollars continually go abroad for the financing of new
undertakings. This is one factor in creating a shortage
of home demand. Again, a savings activity is frequently
followed by an era of speculation. Money is drawn from
the banks in considerable amounts and is locked up in
securities. In other cases, it goes for the purchase of
scrip, some of which is useless. Payment is often ob-
tained from the investor of one country by the native of
arother. If the savings institutions have lost a goodly
proportion of their funds, commercial expansion must to
soine extent be affected. In turn this would help make
a shortage of the general demand. Therefore, a with-
drawal of savings might be made almost to prove a slack
demand.

In times of depression it has been said some are
consuming without producing, their services thus not
being required. This leaves part of the labor world
without employment. When labor is fully employed there
is naturally a big earning power. This does not always
mean a big savings power. Full employment, full wages,
often mean the introduction of extravagance. Possibly
the savings activity in time of prosperity has no con-
siderable effect upon demand. One might almost reason
that, instead of the saving process stimulating business
at one time and depressing it at another, the condition
of the labor market is more responsible for this state of
things. At the same time the question of savings would
not have a very strong bearing upon the question of
labor employment.

Exceptional prosperity often leads to individual ex-
travagance, in opposition to thrift. Monetary extrava-
gance is not always waste; but funds get into channels
which are not for the good of the general community.
Extravagance too, brings on a shortage of demand and
trade depression. The theory of the dual nature of the
savings process, advanced by Mr. Johannsen, cannot be.
accepted without some question and much thought. -

——————

EDITORIAL NOTES.

One polite colored porter, one accomplished 6ri_ental'

laborer, do not solve the race question.
b, ' o 0 * O* ® *

Cobalt must look to its laurels. On the banks of T

the Montreal River, some thirty miles west of the Temis-
kaming and_Northern Ontario Railway, prospects have
beeri’ located which ‘‘conservative’’ men believe will rival
that camp. History is known to repeat itself, but if

these conjectures are not unfounded, some chapters of
Cobalt’s history might well be skipped. :

*® % ®

The two members of the Ne;v York Stock Exchange
who falsified the market for securities on August 22nd,

and into whose conduct a special tommittee was ap-
pointed to enquire, have ‘been condemned by a jury of
their peers and expelled. Their punishment, coming
within a month of the offence, has been swift, and leaves
nothing to be desired. Flagrant manipulation, through
the medium of matched or ‘‘washed’” sales, such as
Brown & Co. have been found guilty of employing, is
reprehensible in the highest degree. It defeats the essen-
tial functions of the Exchange by destroying its value
as a register of conditions, and tarnishes its reputation.
Wall Street could not afford to countenance such
methods. The action of the Board of Governors in rid-
ding themselves of undesirable members gives promise
of an endeavor on their part to proceed to the correction
of abuses that have admittedly crept into the institution.
The sooner this promise is carried out the better it will
be for all concerned.
* * * »

The earliest estimates of the crop have been revised,
more than once. The prophetic hundred and twenty mil-
lion bushels have dwindled, the latest figures dispensing
with the odd twenty. No new record will thus be estab-
lished, although if present predictions are realized the
crop will be well above the average for the past seven
years. In 1906, the high water mark was reached with
120,000,000 bushels; last year the yield was 84,000,000
bushels. The difference this year is not more than is
needed. While the full benefits of the crop will probably
not be felt until the spring, evidences are not lacking
that a revival in trade is already under way. In place
of the dreary decreases which the clearing house returns
had persistently revealed since last autumn, they are now
beginning to show a change on the right side. It is
hardly possible that the figures for the remaining three
months of the year will bring the total clearings for 1908
up to those of 1907, but that they will materially help to
wipe out something of the present deficiency can reason-
ably be expected.

ol ] * N

The Canadian press has resolved itself into a series
of political pamphlets. In Ontario, the Premier and the
Leader of the Opposition are on tour, the one singing
the praises of the country’s progress, the other deploring

what might have been under a different régime. Apart

from its political aspect, the campaign has another in-
terest. Those in whose hands the destiny of the country
has been placed during the past twelve years are now
appealing to the people with an account of their steward-
ship, and in the record of that period are some sur-
prising figures. The total foreign trade has increased
trom $239,000,000 to $650,700,000; the value of mine
products from $8,000,000 to $39,100,000; of the forests,

 from $27,100,000 to $44,100,000; of the fisheries, from
'$11,000,000 to $13,800,000. The capital. of the bank.s‘
{has increased from $61,700,000 to $96,000,000, and their

assets from $321,000,000 to $946,000,000; the railway

mileage has increased from 16,270 to 22,452, and the .

tonnage carried from 24,200,000 to 64,000,000. Whether

 these results have been obtained by reason or in spite

of the policy adopted by the Laurier government the
electorate will pronounce. -Manifestly' some of them have

 depended .upon no particular-government, being attaipgd
by natural processes. But the phenomenal development ‘

of the Dominion there is no gainsaying.

. After November 1st, The Monetary
Times will be three dollars a year. Renew

Your subscription now, at the old rate—

two dollars a year.




- winding-up are -two different things.

BANKING & FINANCIAL NEWS

'CANADIAN BANKING PRACTICE,

By H. M. p. Eckardt,

—tal

LXXV.

It should be observed here. that suspension and

A bank may sus-
pend payment, but if the suspension does not ‘amount tg
“ninety days consecutively, or at intervals within twelve
consecutive months,” it may resume i
its charter. In actual practice it is g very difficult thing,
indeed, to keep a bank from being wound up once it
has suspended Payment. The damage to jts credit is all

but irreparable, [f the suspension continues for more

than three months in any year, that constitutes insoly-

At suspension the supervision of affairs is vested in
the curator ag appointed by the Canadian Bankers’ Asso-
ciation.
confessed incompetency by acknowledging‘ their inability
to meet the bank’s obligations, are put under the contro]
of the curator, who acts on behalf of the creditors and
Stockholders.

How Suspension can pe Avoided,

Then. the stockholders ‘have three months in which
to save:the bank. If ‘they can in that time perfect
arrangements whereby the bank can resume business and
meet all obligations as they accrue, or if they can arrange
for a sale of the bank ‘“‘en bloc’’ to another bank, fully
protecting: the creditors, insolvency is avoided, In the

first case, ‘the’ owners resume full possession, of the busi- |

ness, and in the second the estate, if “any, is divided
among the stockholders. : ;

But when suspension runs beyond the prescribed

limit insolvency begins and the creditors take full pos- |

session, the cyrator gives place to the liquidator. Tt may

be that the same man will act as curator and afterwards -

as liquidator. The point is that during  suspension
creditors and stockholders have: g joint control; but ip
insolvency. creditors are ‘in full control,

Claims to vbe ‘_Considered.

The liquidator proceeds to realize the assets and to
pay off the liabilities as rapidly as he can. There are
three preferential claims. First of al comes the oyt-
standing note circulation of the .bank. That ranks ahead
of all other claims. Furthermdre, the notes h
at 5 'per cent. from the date of suspension ti]
as the liquidator announces his readiness to re
As soon as a bank: Stops payment itg notes be
mulate in the vaults of the going banks,
to accept them from the public on depos
ways just the same as if no stoppage had occurred. Th
do so because the notes’ are perfectly good and beca
of the interest they bear. Besides hei
the assets the notes are guaranteed
banks through the Circulation Redemp
the Dominion Treasury, ‘

- . ‘ ‘ ’ ‘
' BANKING AND FINANCIAL,
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A winding-up order has been . granteq -against the Red
Rock M1q1ng Company. My, H. W. Edgar has been appointed
interim hqu1dator, and Mr, George Kappele referee. .

The paragraph abpearing in’ thege columns last week
relating to the Montrea] Engineering Company’s earnings
for August should have referred to the Camaquey Company,
Limited, Fyel ok ol : .

. During the eight months ended August 31st, the Twin
City Rapid Transit Company carned a 7 per cent. preferred
dividend ang a4 5 per cent,

] common dividend for the entire
year, with a balance of $75,033. ; Hapie

Zarossi, the former Montrea] bank

1ce Latchford formally

: ‘ Ontario Bank, ap-
plied for by the Montreal Banj &8 cretitor'and fhe ektcntors

of the “dafe Jut g Polson, 5 shareholder. The Royal Trust
Company, of Montreal, were appointed‘liquidators. ,

_ The half year report of the Grand Trynk Railway, the
principal items of whic_h have been received by <able, shows a
decline in 8T0SS earnings of $2,3oo,ooo, the weekly returns
having ; fallen.‘ off to the extent of" $3,265,ooo. ‘
sconomies whleh' hagdbheuy bromised have resulted in reduc-
Ing expenditure by $I,746,ooo, principally in expenditure of
maintenance of way ang equipment, The ratio of working ex-
I penses has thus fallen fr

; oM 72.35 40 71,08 per cent.. The total
' train mﬂeageﬂ,«’m,756—decreas'ed' by 621,057 miles:  Gross

| Teceipts Were ‘$r4,595,960,' and the totg] net rev
; $4,528,355, Prior chargeg absorh $3,
iCanada A i

the Detroit, Grand Ha i
of $936,240 is left for dividends,

N‘-’\

TORONTO NAT‘I'ONAL EXHIBIT!ON.
Increaseq Interest in the W,estvProvinces—Larger Exhibits
Are Likely neyt Year,

‘ Pravinces. .will, .next year, be
presented a¢ Toronto’s National Exhibi-
i ber 238, is wery .likely! - “The

» to hember, making trip through the

_Westem country, WIites under recent date of, the high esteem
in which the Toronto fair is h the men West of Winni-
Alberta  Government

Medicine Hat Has Ideas, '
t is 'not unlikely that peyt ‘exhibit o i
o ikely ‘t} year, exhibition ‘visitors' will
Witness what Medicine Hat’s natyra) 83s can do. ° At the
wo' large tanks ‘storeq with « gas, helped to
’ andles when compared with the
: S earthly bowe]s, M T Hall,

161ty - commissioner entertain i
S'p 1 y ; S. serious
?houghts of br.mglng along tq Toronto an attractive exhibit

.. " The faét that our home-exhibition is a
year ‘a more nationa] character is full i i i
Alberta’s Best Advertisement. - Y realized in the West.

; Che suggestion wasg de t i '
‘that the “fifty ‘odq Albe o 5 Othq e By %n lAlbert'fmi’I1
shquld b Arieohcr e

Ssuming. year by

ment that - ] %
could get for the Aot £ Our part of the country

It is to be hoped that ‘ ; i
i, o thé) ey our Western friends wi keep these

Ah : e feel sur ibiti
authorities wijj Co-operate ip. ey, i ;he. PXhitioh
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FINANCING OF MINES.

Reflections concern_‘lng Relations olf Banks and mlnlng
s ’ Promoters.

On another page something appears concerning further
banking assistance for the Cobalt mines. In this relation,
a part of an article by Mr. Francis C. Nicholas, Ph.D., is
interesting. It was written in the United States and refers
more especially to events there. Much in it is of interest
to the Canadian banker and the Canadian mining man.

Three against one is not a fair combination, yet the pros-
pector, the promoter and the banker are frequently an ad-
verse combination against the investor in mining swwusa,

Neglects a Duty.

In regard to railway stocks, industrial stocks, municipal
and corporate bonds, the banker is well informed and seeks
constantly to obtain information. In regard to mining he is
ignorant, nor tries to better his information. The banker
occupying as he does a public position neglects his duty
when he makes no effort to serve intelligently such of the
clients of his house who may become interested in miniug
propositions. He does them a double wrong by refusing to
recognize in mining a great corporate industry, because he
retards their participation in this great industry, and by in-
telligent advice he could make advantageous investments
for the clients of his house, where, by leaving to their own
resources those who otherwise would seek his counsels, the
way is left open for men who work by methods which at best
are questionable.

Suggestions for Handling Mining Propositions.

If honest work were done, the different transactions
would be something like the following: A miner or pros-,
pector visiting a prominent banking house with a proposition
would be heard and his claims given to a suitable person,
perhaps an employe in charge of the mining interests, who
would investigate, and finding the proposition questionable,
would so report to the house. But finding it desirable the
business would probably be taken up, a mining engineer and
an economic geologist would be called; and if they found it
favorable, a banking house of standing would presently be
offering a desirable mining stock, and a reputable promoter
retained by them would be pushing about and devcloping
a market ; then it would be that the prospector, the promoer
and the banker would have been oryught iogether «¢n a
proper basis to serve the investor.

If such ever comes to be an established custom, and in-
vestors will seek their bankers as the proper medium through
which to obtain mining stocks, and if ‘the bankers, not un-
mindful of their public duty have at their command real
advice from competent engineers, geologists and local Te-
presentatives near the mines, a sort of Utopian condition will
develop in mining; and very few questionable propositions
will be able to get through the offices of watchful banking
houses, and reach the public to the disadvantage of those
who may invest.

L — - ———

BANK OF BRITISH NORTH AMERICA.

The first bank report to be issued is that of the Bank of
British North America, and fully justifies the cautious atti-
tude towards the future adopted by the president, Mr. Hoare,
at the March meeting. ‘“ A time,”’ he said, ‘‘ for the muni-
cipalities, manufacturers, merchants, individuals, and last,
but surely not least, for labor, to examine into their position,
re-value their assets, criticize their expenditure, and where
necessary, institute economies, will be useful, and will serve
to build in the foundations of future progress and prosperity
even more firmly than they stand at present. But this pro-
gress may mean an interval of diminished profits for us all,
and, although we have been able this year to repeat the
bonuses of last year, both to shareholders and to the staff,
we do not wish any of you to calculate upon that additional
distribution a year hence.” - ’

A comparison of the figures: with those of the preceding
half year bears out this statement. The net profits of the bank
for six months were $148,325 less than in the December half
year, amounting ' to- $212,248. - This, with. the $116,871
brought forward from last account, makes a total of $320,119,
out of which an interim dividend. is paid at the rate of ‘6 per
cent. per annum. This is the same as the previous distri-
bution. While the reserve fund remains at $2,336,000, both
the Officers’ Widows and Orphans Fund and the Officers’
Pension. Fund receive further generous. additions.  Deposits,
show an increase of just $700,000,.which, in view: of:the pre-

vailing econditions, must he. considered ' very .satisfactory. |

Note circulation and bills payable '.a,nld,othgr_'lia#biua‘leé figure:
in the June statement at rather less, the former to the extent

of $155,703, and the latter by over $3,000,000. This was
doubtless chiefly due to the contraction of business in the
United States. o

On the other side of the accounts, cash and specie stand
at a slightly lower figure, cash at call and short notice being
$2,387,645 less. The value of investments has slightly ap-
preciated. Dominion of Canada bonds have increased by
$91,055 and now stand at $900,000, .as against . $785,000,
with gs—that is, two points less—as the book cost. The total
1oans on security and other accounts have increased by
gsust $151,451, while the bank premises account has risen by
31,412,

ANNUAL MEETINGS.

Company. Date. Time. Place.
Montreal Reduction & Smelting.Oct. 5 3 p.m. Montreal
Canadian Pacific Railway ..... Oct. 7 noon. Montreal.
Lake of Woods Milling ........ Oct.iy 3.30 p.m. Montreal,
Ogilvie Flour Mills. «......... Oct.: 8 AP Montreal.
City of Cobalt Mining ........ Oct. g 3 Dim. Cobalt.

— e

CLEARINC HOUSE RETURNS.

The following are the figures for the Canadian Clearing
House for the week ending with October 3rd, 1907, Septem-
ber 24th, and October 1st, 1908, with percentage, increase or
decrease over 1907 :—

Oct. 3,’07. Sept. 24,’08.  Oct. 1,’08. Change.
Montreal ... 831,507,270 $30,733,874 $30,700,006 — 2.2
Toronto 23,407,503 23,240,750 22,334,120, — 4.5
Winnipeg 10,207,153 13,113,220 14,103,703 +39.05
Halifax 1,712,220 1,481,843 1,486,506 - —13.1
Hamilton .. 2,027,207 1,500,007 1,270,642 —37.3
St. John .... 1,457,619 1,400,264 1,233,712 —15.3
Victoria* | .0 1,132,580 1,140,035 804,506 —28.9
Vancouver .. 4,377,833 4,376,846 3,636,686 —16.9
Quebec 2,284,362 2,310,538, & ' 2,226,266, — 2,5
Ottawa 2,806,365 3,072,476 3,177,331 "+ 0.7
London 1,200,502 1,011,300 1,010,602 —15.8
Edmonton 795,222 737,340 709,037 —10.8
Calgary ... 1,242,460 1,463,084 1,316,800 + 5.5

Total - 95 is $84,248,404 ' $85,602,277 $84,200,087 — 0.5

*Week ended Tuesday.

The following are the figures for the month of September :

1007. 1908. Changes.

Montreal B $125,063,601 $120,488,676 + 3.5
T(_)ropto .......... 87,623,557 00,355,503 4+13.3
Winnigeg's Tades sk 44,276,318 47,473,426 + 7.2
Halttaxiiil,: San/ew 7,000,514 6,633,512 — 6.5
Harilton ¥ iaiii . 6,010,201 6,121,766 —I1.5
SUEIoOAN T 2 AT 5,444,510 5,070,110 + 0.8
Mancouver AL 18,017,423 16,001,346 — 5.6
Vietonants a5 ns st 4,422,850 4,310,219 — 2.3
Oliebeb = piiin oL o 8,740,762 0,771, 1011 11,6
ttabids =g o ' 12,601,064 13,170,407 + 4.5
London sl 2l i, 4,868,528 4,437,360 — 8.8
Ednonton i 2o S 3,491,050 3,275,162 — 6.2
Caleary = 10 T 4,813,381 5,570,422 +15.9
Total $352,556,110 + 5.7

......... $333,388,767

— -

EXCHANCE RATES.
Monetary Times Office,
;i " Friday, 1 p.m:
The following prices are supplied by Messrs. Glazebrook
& Cronyn, 75 Yonge Street, Tornnto :—
DNew YorkiBunds i siuy b it 1/32 discount.

Sterling—60 Days’: Sight . .....0.. .9 /16

s Demanas = v v smdeinr o v b 9 5/164+1/32
Cahle Transfers ;. o a wvseisag ROREL B Y (<)
Rates in New York ..... TS RS I
Sterling—60 Days’ Sight . . ....... 4.8505
Sterling—60 Days’ Sight ........... 4.847%

b Demantd-c Lt A ewiee 4.8638
Call Money. in Toronte “....i...3sww, 5-6:
Call Money in New York ..... AT i g
Banki of England: Rate ' .75, 0052000 2%

Open Market Discount Rate in Lon-

don for Stokt Bills 0. oo, sk
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AMERICAN BANKING SYSTEM.

.. With regard to the glearing-house certificate, Mr. Walker
said t?at lso long als 1ts use was between banks alone it was
; ertectly natural ang most effectj 1 f llayi a

- Bryon E. Walker Discusses Its Abnormal Features | 2 P ' o ¢ pan for allaying
Mr. Bry ‘ s Panic that has ‘once been created. It could alsg be made an
and Suggests a Remedy. instrument in connection with
largely ;vertdpa.r(lilcs, }if only some wise autocrat could be

) ; entrusted to decide w € ing- i
The weakness of the United States banking system and | pe issued. But as to It‘hglff;'ﬁﬂgn}tmuse ocaes shotrld
the measures that have been Proposed to remedy it were ably | hever likely to be unanimj ini

' 4 mity of opi =
discussed by Mr. Byron E. Walker, president of the Bank of | ;ision depended on the judgmen't po? lcs)gv::alloélg I?S e ‘d}fe

Commerce, in an address entitled ‘“ Abnormal Features of | - : e
American Banking,” delivered before the meeting of the house certificates mu 2 ; o
American Banker’s Association, at Denver, Col., on Wednes. st themfore,?lwaYS come too late to pre

System, Bank Note Issues, and the proposed Central Bank.

In the opening part of his address, Mr. Walker referred denomination t : s :
to the efforts' made by Alexander Hamilton at the close of the e ol etk e e

great industria] agency of banking. At that time, in the 1a..

of many difficulties and prejudices, the first Bank of the | Banks Accentuate Panics,
United States was founded, But in a few years, and while it One result of

was doing its allotted work very well indeed, it was strangled | banks instead of
by those who favored thé smali banks.  Almost immediately | branches was the extraordi
the second Bank of the. United States followed, only to meet | every panic in the United S
a similar fate at the hands of Jackson. ““Thus for the second | thousands of hanks trying to stang alone, except to the ex-
time a system of banking which might have made the country | tent that the clearing-house certificates had ’made them cohere.
strong, to meet financia] emergencies, which tended already Mr. Walker defined 5 panic as widesperad fear without
to make the various scattereq parts of the country cohere in | cause, and stateq that in the United Stateg whoever might
commercial matters, which was rapidly creating credit ip start the panic, those who accentuateq it most were the
Europe, and which with all the inevitable faults of youth was thousands of individya] banks by theijr distrust of each other.
performing the functions claimed for it remarkably well, was | They spoke indignantly about' the Private individual who
destroyed in favor of ap Incoherent system of individual withdrew his deposit in currency

and hoarded it but in time
state banks.”’ of PZ:-;_“C the most active agency in drawing oyt éurrency and
Should Learn From Experience. hoarding it was the ko 0¥ bank, € Angy s not the fear

; of the failure of banks
Mr. Walker €xpressed the opinion that Hamilton planned currency, which ag e fekr 3 e (i Prarence of

a4 System which contained much of which was good in the 414 terrible reductigc;;a‘;itevsaﬁlaezlcs’ and brings aboyt disaster
successful systems of the world. But the United States "
people would not have his system. They preferred to repeat | Safeguards in Other Countries,

in each new district, from east to south and west, wherever . “Tostum up,.-i¢ would appear ¢},

debt and jgnorance combined to create banking and currency, | which in the United States cayse panics of the mq t ruinous
the same errors which made such startling history in the character ‘woulq not b i sl i
early part of the nineteenth century. Is it not time for us,
he asked, to put aside that silly vanity to which democracies
are inclined—that it is better to try our own eéxperiments and
to ignore history ?

Mr. Walker pointed out that the profound line of
cleavage which made it so difficult to create the first bank of
the United States, and which destroyed it and its successor
still existed, ¢ It lies between those who favor a system of
banking good for the nation as a whole, as opposed {0 ) b
system of banking which may be right or wrong for the great
number of units engaged in the business of banking, but
which is clearly not right for the nation as a whole.’’

Defect of Law Relating to Reserves,

Coming to the subject of the so-called fixed reserves, Mr,
Walker explained that the defect in the present United States
law regarding them was that by arbitrarily fixine the mini-
mum reserves which must be always in hand it bractically
forbade the use of feéserves for the very purpose for which
they had been created. ““ The law undertakes to supply that
wisdom which it presumes the thousaqu of bankers do not
all possess, and to lay by for them against the rainy day the
provision which it presumes they would not be prudent !
enouch to make. But who is to supply the wisdom de.-

regulated countries, In such .other countr

_suc ries, firstly, the
reserved cash would pe Instantly availaple . s’econdlz’ the
banks would not be likely to f t 4

A C ear on
cohere in meeting any Panicky b oot Dt ol

public ; thirdly, the DOWer of redisco s JOL
i : unt
Clearlng-housg Certificateg would "1 or of issuing

ave existed otherwise ? Under th
Do one bank apg no series of banks tq
States people, as they are represented by the F
zxr-;l;xlzrétx,ngstns ex;trlfsta_their 1E)alj:ilnces without Very complicated
» Including the de osit i 3
may be the remedy, in the meanIt)ime Vg(fi If;::l;}cll.d t\}YBa’It‘i:g
Sury system to that list of abnorma] features hich this
country has tq bear because of . i :

unaided by the wisdom of the law, the cash thus prov; i
4 provided s its thousandg of individual

may be used to avert disaster. A
Breaking of Law the Best Remedy,

.- “Everybody admits the mischief created in t i

States from the inability to yge legally th‘e'(ieservgse ftc{:uttﬁg
Very purpose for which they are held, and T do not remember
that anyone has suggested a bhetter remedy than that which
takes place In every panic, viz., the breaking of the 1a
51mp1y"n_ot ma'ntaining the reserves. But through the press

state-bank issyes they carried
t point in the

with them the great defect of rigidity which’accompa'nied

whole machinery
1 w ‘¢ Currency Associati

] Cu C on Law?’ S SO
difficult that the Act might quite fai] in its purpoge waThe
Stod ) recgntly-pﬁ‘s'qed‘Canadian idi or' R
gether hy » wise use of the cash in hand, insteaq of bein

ned while that pary of the ited
allowed tq reaCh 2 stage where it can only be stq ped b el ijt.lgtln‘g- # ol ¥ on e dUn
almost Superhuman efforts after it has rup art of 'tp | frors s and Rt g Nikce o e ence S o
prividin. e cforts er part of itg course | faitly represented the diffe s rith ra 1D Ay

ST o

e NN

N 7S




October '3, 1908.

THE MONETARY TIMES 555

to a few large banks with branches as compared with thou-
sands of individual banks.

Discussing the functions of the credit-notes of a bank,
Mr. Walker remarked, that since they had never returned to
the simpler conditions of the use of money which closely fol-
lowed barter, the United States nation must manage some-
how to achieve its large volume of trading, done so largely
by credit instruments, in such a manner as to avoid panics
and such violent changes.in prices as cause widespread ruin.
This they had been unable to do. ‘‘You have achieved the
huge volume of trade; you have achieved the necessary
transportation—most difficult of problems usually; but you
apparently cannot manage the shifting of credits without
panic.

What is Really Needed.

“In the United States, where the volume of trade and
the price of commodities and securities vary largely from one
period of contraction through a period of expansion to the
next period of contraction, and from one year to another, and
from one part of a year to another, and from day to day,
there should be in addition to the constantly varying total of
cheques, drafts, and such credit instruments, with which
most of our trade is done, a species of credit-note issuable
by banks which can be varied in total quantity in proportion
as the total quantity of trade done with such instruments of
credit varies. And there is the additional reason for such
a credit-note that whenever, because of panic or any form of
distrust, the ordinary currency is hoarded or additional cash
is being held by banks as reserves, some legal credit cur-
rency becomes more than ever necessary.

““No one at this late date will advocate the issue of such
a credit currency unless it is perfectly safe. But a currency
issued to the extent of the paid-up capital or less; secured as
your National bank-notes now are, by a first lien on the
assets of the bank including the double liability but not by
anything specially deposited or ear-marked; further secured
by an insurance fund; and bearing a fair rate of interest if
not paid by the liquidator immediately after suspension, is
perfectly safe in any country where daily redemption can and
will surely be effected.”

Where the Difficulty Lies.

“ The whole difficulty of carrying out such a plan in
this country lies in the fact that you have become used to a
system which requires practically no redemption, and with
so many thousands of banks you do not quite now how,” or
you are not quite willing to take the trouble to establish the
complicated machinery necessary to effect such a daily re-
demption. .

“That the issues proposed are credit-notes, while National
bank-notes are not, and that they must be subjected to actual
daily redemption, while National bank-notes need not, should
never be lost sight of for a moment. One of the greatest
elements of safety in such issues lies in the fact that having
performed the credit service required they will immediately
come back for redemption.’”’

Proposed Central Bank.

Discussing the remedies which had ben proposed for the
United States currency and banking systems, Mr. Walker
said that there were practically only two directions in which
those who desired reform were looking for aid. These were
the creation of a credit note system of bank currency based
upon the assets, somewhat similar to that in use in Canada,

although much more restricted-in the extent of the powers

or franchise to be granted; and the creation of one central
bank which alone would have the franchise of issuing credit-
notes. In the most comprehensive form in which he had seen
it, the proposal to form a central bank set out the following
features :— : :

1. A capital of say $100,000,000 to be invested in Govern-
ment Bonds. :

2. The shareholders to be National banks, and possibly,
also, State banks.

3. To issue its notes, say for $300,000,000, in exchange
for gold provided by the banks who become shareholders.

4. To be authorized to issue additional notes up to say
$600,000,000, provided a gold reserve of at least 33)4 per
cent. of the whole issue is maintained. .

5. The central bank to use its powers of lending merely
oy rediscounting for or lending to the other banks of the
country. ;

6. The shareholders to be represented by a board of
directors elected by territorial districts.

7. The Government also to be represented in the direc-
torate by officers of the Treasury Department.

Arguments Against It.

An argument against such a central bank, which per-
haps would appeal more strongly to a Canadian than to an
American banker, was that as the central bank might not
have any customers except banks, it could do nothing to
change the state of affairs now existing because of which a
large borrower might have either to keep a discount account
with a great number of banks, or to sell his paper to some-

times as many as fifty or sixty banks, or even more, through{
the 'medium of a note-broker. That clumsy manner of bor::
rowing not only prevented that close intimacy between a'
sound borrower and his banker which, lastidg over a series
of years, tended so much to create firmly cemented credit
relations, but it had undeniably often caused perfectly solvent
American merchants or manufacturers to fail—a thing which
in other countries would be regarded as reflecting on the
banks of such countries.

Another argument which would appeal to Canadian
banks and to all other bankers engaged in financing the ex-
port and import business of the United States, was that the
central bank, having no.customers except the banks of the
United States, could do little to build up the foreign exchange
business, which was still done mainly by bankers other than
the National and State banks.

But when all that was said there was little doubt but that
a central bank, if wisely administered, would be an improve-
ment upon the present conditions. Nevertheless if the temper
of the people would permit such a departure from the present
system, there were surely better plans for the permnaent
reform of United States banking.

Essentials of Effective Reform.

Mr. Walker said that his own views 6n the subject had not
changed materially since he had addressed the New York
State Bank Association in 1895. He was doubtful then as to
the prqb:}blhty of the necessary reform being acceptable to
the existing bankers, and he was not much more hopeful
now. ‘‘ But if the people are willing to create a central bank,
with the monopoly of banking which would be involved, they
shquld be much more willing to create a series of large banks
which could perform every good feature of centralizing bank-
ing, and still preserve that chief safeguard of the people in
industrial matters, viz., competition.

“In order that reform may be permanent and effective the
new species of bank should be able to create :—

“ (1) A sound credit currency with effective daily re-
demption.

“ (2) A distribution of capital available for lending, so
that it shall not be idle and congested in one locality and
scarce or non-existent and proportionately dear in another.

““ (3) A condition where the gold and other cash reserves
of the country may be made more effective and doubtless be
minimized in quantity.

““(4) Where in time of trouble the capital of the country
may be mobile and capable of being centralized when neces-
sary.

_““(5) Where there may be banks capable of doing the
entire lending business of your merchants and manufacturers,
except where these are unusually large, when they could be
divided by arrangement between two or three banks.

““ (6) Where a great international banking business may
be created and you may do justice to your over-sea pos-
sessions, to the great ports of export and import, to your
mercantile marine, and to your position among the great
nations of the earth.”

Mr. Walker’'s Suggestions.

. This state of things could only be brought about by per-
mitting the creation of banks in the United States similar to
the banks of other countries. The mere creation of one cen-
tral bank would not change the defective character of the
eight or ten thousand other banks. In 1895, he had sug-
gested that ““any bank with a paid-up capital of $1,000,000
or over, should be allowed to issue notes, say to the extent
of 75 per cent. of the paid-up capital, secured only by being
a prior lien on the assets of the bank, including the double
liability of stockholders, and by an insurance fund of say five
per cent., and to be free from the ten per cent. tax; such
banks to be allowed to establish branches within the State
in which the head office is situated.”’

In the light of later experience, Mr. Walker considered
that banks having power to establish branches throughout
the whole of the United States and its over-sea possessions
should have a larger minimum capital than $5,000,000. That
proposed asset-currency, and he was aware of the arguments
which had been made against it. :

Branch System Should Be Established.

But no effective argument had been made other than
the difficulty of applying it to thousands of relatively small

banks, and effecting that daily redemption which was indis-

pensable. ¢ That it can safely be applied to all individual
banks with a capital of $500,000 and over, and to all banks
with branches with a capital of $1,000,000 and over, I have
no doubt whatever. That it is extremely desirable in this
country if it can be made safe, I am quite certain.

. ‘“Quite as important as the asset-currency, to my mind,
is the branch system. If you make your laws so that it is
merely permissive, surely the branch system will not come
into being in an important degree unless it is right in prin-
ciple. . If it is right in principle, should the particular inter-
ests of ten thousand or more individual banks stand in the
way of a great public good? ”’ ' ; '
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MONEY AND

—

MUNICIPALITIES,

A curious statement was made to the Monetary Times the
other week by a prominent bond broker. “We will ‘hiq for
the municipal - securities of very few towns or cities m—24’
and the broker named a certain district‘. “There is too much
crookedness there in official circles.”  Wherein municipal
officers have food for reflection. '

Those few who make a practice of indulging in the gentle
art of graft—the word is loathful, but so is the practice—may
see at once what harm is wrought to the credit of their re-
spective municipalities, Many instances have occurred of
late which show that municipal life generally is not as clean
as ‘it might be, Instances have come to light of cooked el
counts, of attempts to obtain a commission, or familiarly o
“rake off,” .on various business transactions, and of other
such practices,
tle more foresight exercized in places where it i
a desirable change might bhe effected.
not simply personal ; it ig municipal,

T e
NEWS AND NOTES.

S now lacking,
The damage done is

A census taken last week shows the population of Regina
to be 8,975, excluding transients,

The first estimate for Calgary waterworks scheme hag
been passed by the city engineer and paid, the amount being
$3,676.

The population of the city of Toronto is ‘now 287,201.
This is an increase of 14,601 over the population of last year,
272,600.

Nearly every manufacturing plant in Guelph, Ont., is
working on good time, and the indications for the winter
there are reported as hopeful, :

Montreal is spending $11,030,000 this vear, of which $2,-
000,000 is on account of the new aqueduct and $2,416,000 on
account of permanent works,

Mr. Charles H. Mitchell, C.E., has been agreed upon by
the Toronto Boad of Control as assistant to City Engineer
Rust at a salary of $4,000 per annum,

The ratepayers of Medicine Hat will vote on October gth
regarding an issue of $15,000 20-year waterworks debentures,
Interest will be paid at the rate of 5 per cent.

The ratepayers of the School District of ot Claude, No,
788, Manitoba, will vote on a by-law to issue $7,000 . de-
bentures for' school burposes on October 16th.

The Ontario Railway and Municipal Board have passed
the application for the annexation of East Toronto to the cit
of Toronto. The change will have effect on December 15th,

Stratford, Ont., assessment returns for 1907, show a tota]
taxable assessment of $6,638,000, which is an increase of
$140,512 over 1906. The population is 14,480, an increase
of 427.

4T}71e approximate value of Toronto tax sale lands ig $700,000.
The debentures standing against the lands sold amounts tg
$400,000. The amount received is $515,100, and the instal-
ments yet to be paid amount $27,594, making the total amount
' $542,604. /

The village of Weston, Ont., has iss
$14,000 to meet the loan by the Equity Fire
pany, on which judgment has been given resulting
village being taken possession of by the sheriff,

A petition for the formation of a new Municipality t, be
named McCreary, with headquarters at McCrear, Man,
being circulated and largely signed by residents of

» which comprises 5 total area
townships.

Receipts of the municipality of Montcalm, Man., for the
seven months to July 31st, were 822,681 ; expenditures, ip-.
cluding an overdraft at the Merchants ’

Bank of 8
amounting to $21,282. Assets stand at $46,004, $10,840,

The Bell TeIeph_one Company hag secured a renewa] of its
exclusive franchise in Hamilton, Ont. It wi

will pa: 000 in-
stead of $2,000, a year, as formerly, and wi G

The population of Brantford, Ont is now 20 63
Bels : : 3, as com-
pared with 19_.80_9 last year., The t,otal value ’of lands IIils
$3,824,345 buildings, 87,021,710 business, $1,357,600; in.

come, $312,305; total, $13,415,060. The tota] in
property is $441,275.

, i:earing up again. Nothing definit

- ] e has yet been done, as the
paving will not be done ti]] next year,

Cornwall, Ont., town counecil has
of taxation for the current year at twenty and a half mills, to
which five and one-fifth miljs are added for public schools, and
six and nine-tenths for separate schools.
of the town is $10,370; expenditure, $50,38
016.76 to be raised on an assessment of $1

Vancouver Civic Finance Committee recommend that the
city make a definite offer for the purchase of the waterfront
lots on the north shore of False Creek. ~The 'total ‘amount
involved is $1,064,000, It is stated as probable that after

the acquirement of the broperty the city would be recouped to
the extent of $200,000 through the sale of fr

for the carrying out of the improvement scheme,
Chatham, Ont., proposes to grant the Be]] Telephone Com-

pany an exclusive five-year franchise on condition that the
wires are laid .underground, and that the

6.76, leaving $40;-

Against thig revenue the municipality hgg already ex-
pended $30,588 on road work of various kinds.

\‘.‘\
ONTARIO MUNICIPALITIES.

Population angq Asses

Sment Figures for 1907—Large
Increase in Vaj

ues During Recent Years.

R

The pqpulatlon. and assessment value of the Ontario
municipalitieg has Increased steadij i
years.  Taxation hag gone up c¢

last year to $8 per head, or 17 In 1898,
the figures were $6.‘n andiae o S Th rural districts naturally
come off best in thig Teéspect, the citieg bearing the heaviest

load.  This is shown in the following table, which includes
taxes imposed for all burposes, including schools :—

Per head Mills on $
Rsalu sy 0 $6,020,102 $6.52 11.5
Ut ey b 00 4,203,766 8.41 23.6
Citieg o, o gl i 1505,301 12,09 22,62
\
Lotale s e et $19,529,169 8.88 17.0

The figures were slightly highey than in 1906, when the
total taxation amounted tgq $18,02 e

1,428 or 88.41 per head.
Some Striking Increases, oy 58

TheTg_featest gain was in the case of business assess-
his rose by 126 per Taxable increases gained

by 110 per cer}t., and real estate by 38 per cent,

ast year’s assessment wasg dis

tributed ag follows :—

Business Taxable
Real estate assessment income

Rura) . 587,610,115 $ 4,622,600 @ 2,832,831
ggl?an ........ 156,145,587 17,328,222 4,644,311
B 321,518,355 40,230,783 14,030,181
et S e R
Total ..!$1,063,283,059 v$6z,181,695 $21,516,323

; Whgile the population of the municipalities had increased
rom 1898 to the end of 1907 by only g.q per cent., the as-
sessed values Increased by pot quite 42 per cent. ; ;

e ; Pop. Assessed values
Wbk B L ey 2,001,350 800,184,833
1906.............. ..... 2,101,260 1,036,010,130
e 2,142,746 1,103,504,638
................... 2,200,363 1,148,081,077

Figures for Prinicpaj Towns,

The bopulation ang assess inci
e § ment of the principal towns
and citieg of Ontario last year were a5 follo»gs :ILp

Assessed

46 Total
g bPopulation assessment
: Ilgglrlzfmé................;... 6,783 83,039,460
Berlig PR Lol R 19,515 4,018,030
4 Brantfo]_-‘d. .................... 13,083 5,876,708
Bréckv{l] B se v Lot R0 19,809 10,452,116
¢ hatha:n,le SRR vl ’926 3,680,1180
o Cob0ur ................... 9,042 4,885,409

e G ST 4,883

1,687,160

struck the general rate:

The total revenue:
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BOND INVESTMENTS

YIELDING FROM 4 TO 53 PER GENT.

Prov, or Prince Epwarp IsLanp  County or Grey

CiTy OF BRANTFORD City or WINNIPEG

City or FREDERICTON City OF LETHBRIDGE

CiTY OF WESTMOUNT Crty or PORTAGE LA PRAIRIE
CiTY OF PRINCE ALBERT Ciry or Fort WiLLiAM

CITY OF MONCTON City or PORT ARTHUR

CiTy OF STRATHCONA Town oF SARNIA
CitYy OF NIAGARA FALLS Mun. oF SoutH VANCOUVER

PARFILULARS FURNISHED ON ' REQUEST

WoobD, GUNDY & Co.

TORON,TO

e R S S S e 5,206 1,120,516
Collattgowdod /. oo a v b s 75414 2,850,340
GorawWall- N 6,197 2,015,000
Bare Witlliath o i v s ooy 13,882 6,326,270
B R RS R, e 0,149 4,206,829
e e S e 64,007 34,202,583
MANgSton Ak LUt e 18,626 7,037,240
W07 1 ) EAAS S O B . 47,769 22,507,467
Madiand: i d vfl o s niG 4,400 1,304,651
Niggara Falls L doaions .. 8,976 3,050,005
5t D TR i s GRS ) S 5,167 1,741,280
tawas o ahiai Sl s g 69,881 41,318,150
@Qwen  Sound: 5. st dasvn 10,003 4,011,833
Pembroke .tk Sui s ved e 5,851 2,400,625
Feterborough Cai L uid 16,000 7,007,231
BCLEOLea. - Su LG ek 4,183 1,285,340
Boct- Arthir o oiwa bk o 13,576 7,140,846
St Onthanies (- 0 e it g 11,748 6,084,085
Al aSter Marie: o oW ils 8,134 5,210,252
SU-Thomasi ! c o, oad ol vl 13,414 5,023,233
v T B SRR O SRR R 8 0,706 4,658,045
Smith’s. Wallgris-ce > Ll Aol 5,362 1,635,449
STV oo R el o s SR 14,060 6,018,310
ity 2 b s R S PR i et g ks o ke 185,207,806
8 e ) B St o B e 4,360 1,283,822
g s e R S < S S SRS L 4,403 1,025,100
WERT T OTON g . s 11,537 4,020,155
e e el S S B 15,417 8,184,280
Woodstoek v, il 0,601 4,085,375
o N e R P 1 RO A R TR 15,505 8,385,323

Finances in 1906.

The financial statement for the municipalities for 1900,
which is included in the Bulletin from which the above
figures are taken, shows that the total receipts amounted to
just $50,500,000. This included $1,704,358 balance from the
previous year and various loans as follows :—

Money borrowed for current expenses... $10,131,040

Money borrowed on debentures for school 717,607
Money borrowed on debentures other
P B DO SO Tt b s o it v Do eI e, 6,762,526

Disbursements aggregated '$48,502,308, of which $2,467,-
053 was expended in the lighting of streets, water supply and
fire protection; $6,293,307 on roads, bridges and streets,
$2,673,152 on water and electric light works, and $8,738,260
in refunding money borrowed for current expenses. The
total assets amounted to $89,084,719 and liabilites to $90,464,-

Western Town Debentures

I am able to offer the following lots to pay from 5% to 63% :

$16, 00, DAUPHIN, MAN.

13,300, RED DEER, ALTA.
10,000, LACOMBE, ALTA.
10.800, VEGREVILLE, ALTA.
12.6°0, YORKTON, SASK.

5,000, YELLOW GRASS, SASK.

Full particulars and lowest prices furnished upon request.

WILLIAM C. BRENT
CANADA LIFE BUILDING, TORONTO

|
|

HIGH-GR ADE
MUNICIPAL
SECURITIES

PARTICULARS ON REQUEST

W.A.MACKENLZIE s CO.

BOND DEALERS
CANADA LIFE BLDG., TORONTO

472. Included in the latter are debentures outstanding aggre-
gating $77,808,323.

DEBENTURES OFFERINGC.

Banks S.D. No. 1466, Man.—$1,000, 6 per cent., 1o-year
school debentures. I. Farquhar, secretary-treasurer, Ochre
Rivcr) P.O. (Official advertisement appears on another
page.

Prince Edward County, Ont.—Until October 22nd, for
$35,000 4% per cent. 20-year road debentures. D. L. Bongard,
county treasurer, Picton. (Official advertisement appears on
another page).

New Westminster, B.C.—Until October 22nd for $37,000, 5
per cent., so-year public school; $32,500, 5 per cent., 50-year
waterworks ; $50,000, 5 per cent., s50-year street improvement ;
$6,500, 5 per cent., so-year fire; and $6,000, 5 per cent., 50-
year market debentures. N. H. McQuarrie, city treasurer.
(Official advertisement appears on another page.)

e e

DEBENTURES AWARDED.

Montreal, Que.—$250,000 Roman Catholic school deben-
tures to R. W. Smith,

Lost River S8.D., Sask.—$1,500 school debentures to D.
H. McDonald & Co., Fort Qu’Appelle.

South Vancouver, B.C.—$100,000 5 per cent. 50-year road
debentures to Messrs. Wood, Gundy & Co., Toronto.

Niagara Falls, Ont.—$3,000 5 per cent. 10-year collegiate
institute debentures to Messrs. Wood, Gundy & Co., Toronto.

Sherbrooke, Que.—$500,000 4% per cent. 20-year de-
bentures to Messrs. G. A. Stimson & Company, Toronto.

Brant County, Ont.—$14,000 5 per cent. 10-year bridge
debentures to Messrs. Wood, Gundy & Company, Toronto.

Nelson, B.C.—$85,000 5 per cent. 20-year electric light
debentures, to the Dominion Securities Corporation, Toronto.

Brockville, Ont.—$2,780.28 4 per cent. 23-year waterworks,
and $673.38 4 per cent. 22-year waterworks debentures to the
Dominion Securities Corporation, Toronto.

Markdale, Ont.—$20,000 4% per cent. 30-year waterworks
debentures to Messrs. Wood, Gundy & Co., Toronto. These
debentures are guaranteed by the County of Grey.

York Township, Ont.—$6,000 5 per cent. 20-year school
debentures to the Ontario Securities, Toronto. This is in
addition to the $15,000 purchased a few weeks ago.

-

SCHOOL DISTRICTS BORROWING MONEY..

The particulars given are in order, name, number of
school district, amount required, and correspondent :
Saskatchewan.
Nary, No. 1213, $500; K. MacLeod, Rudy.
Halech, No. 1303, $800; N. Saitzeff, Hirzel.
Nitchie Hills, N. 1978, $900; M. Noer, Strand.
Pretty Lake, No. 2102, $1,000; F. Wolffe, Vonda.
Waldeck, No. 1718, $1,500; G. Loeppky, Waldeck.
Beechwood, No. 1993, $1,300; H. Lees, Lashburn.
Farina, No. 2018, $1,600; H. N. Martre, Viscount.
Forest Nook, No. 2048, $800; S. J. Gould, Gladwin.
Vassar, No. 2118, $1,200; W. Judkins, Central Butte.
Dowd Hill, No. 2115, $1,500; T. Boddy, Dowd Hill.
Golden West, No. 2150, $1,100; E. Mott, Stoughton.
Stockholm, No. 1285, $1,500; J. H. Hilton, Stockholm.
Aylesbury, No. 2127, $2,000; J. A. Munroe, Aylesbury.
Rex, No. 2141, $1,200; G. W. Power, Hewitts Landing.
Mullingar, No. 2014, $1,200; C. Comerford, Mullingar.
- Foam Lake, No. 504, $1,200; R. E. Coupland, Foam Lake.
. Northminster, No. 2124, $1,000; A. B. Banat, North-
minster.

|
I
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WESTERN CANADA

ROOM 315, NANTON BUILDING, WINNIPEC.

R s e L TS SN

SECTION

'Phone 8142, Representative, G, . GOODALL.

BUILDING up THE ' WEST,

JLL

A plug-hatted ang frock-coated man,
another, more picturesquely Western ;
singing their hymns to the tune of a
‘an automobile, making memories of prairie roads, at forty
i > and mixing in grass g couple of feet high—
of the spirit of the West. The plug
hat and the fedora fraternize. Those who like noisy religion,
worship with the aid of vaudeville notes, It is simply a
question of making the best use of the most handy. As for
the automobile, that is, perhaps,
an incongruous and yet g heartsome sight. If your well-
tailored gentleman and your ﬁne~feathered lady of Broadway
or Piccadilly were to drop, in their cars, on to these Western
plains, their survival would he gz matter only of medical
enterprise. i
The man born on the small island, or reared in the dust
of bricks and mortar, usually acquires a blue
automobile strikes

accompanied - by
a Salvation Army,

fit when his
a stone in the well-paved roadway. When
you see a string of cars filling up the gaps in Western
Canada’s Iandscape, dodging around ‘threshing machines,
performing agile jumps that might make a leopard Jealous,
it is easy to See your insular and city men have something
to learn.

Twenty years 480, or may be it'is more, people said
there was nothing in this ‘estern  Canada but misery,
trimmed with ice, snow, and the bitters of Providence. This
Was not criticism from abroad; it was said by men who
lived on the Spot. But pioneering berseverance proved that
€xiremes in climate are not indestructible barriers to a
nation’s sturdy growth. 5

The automobilist of the West can steer his
around wheat fields, The horses are unaccustomed
gasolinic demonstration of progress, but the motorist
how to quieten the restive animals. In one hand he holds
the type, in the other, the harness. From his fingers and
tubber bulb comes the familiar “Honk” ; from his lips the
effective “Whoa 17’

The Canadian West has grown out of the primitive,
One may see now in almost any town or city stores which,
set down in the East, would make a good impression. As
for jewellery, "the theatre, pleasure,
learn, except to learn not to learn
luxury are everywhere.
and there. For the most
and seekers of labor, hoping that labor wil
Poverty, as it is known where 2a hundred families Iiye in
one block, is unknown in his country,
a ruddy blotch at even. And’ what is

machine
to this
knows

too quickly, Signs of

where the syp paints

One phase. of this building-up Process claimsg
consideration, Making money, and rapidly is
the primary duty. This is not st
problem constantly in View, with

years hence, problems for future

Some of our farmers will gather three, Perhaps more,
crops from their ‘land, Then ‘it is Summer fallowed; in other
words, given an earned rest. Next year again it does 3

special
considered
range. But with the dollar
no thought of ten or twenty
solution are being createq.

If interested in Western Canada  write
- LAWRENCE M. DELBRIDGE

FINANCIAL Broxxs
OMERSET Brock, PorTAGE Ave
- Winntegg A

t

the West hag little tq '
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at one and the Same time, |
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392 Main Street, Winnipeg
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St. Paul
Winnipeg.
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Washington Chicago
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London

bearing duty, Ag the Transconti
one sees from the windows g hu
They are burning Stacks of st
tion.

fields.

nental speeds upon its way,
ndred prairie beacon lights.

i aw. In their smoke'is yellbos
Nobody troubles tq haul thig Straw from the wheat
It can pe had ag 4 gift, or

now is wasted, maki
are thinking ahead
should 80 back into the land.

In the Dakotag this Season a map told me

yield was about sevep or eight bushels,

eighteen bushels ‘ig a4 commonplace,

. a similar sorry,
be our lot ip the West, That may be
telescope rather high, byt this straw bu

of how money ig made only while the
Another instance—;

loaded with onions

the average

In our own country
Some are convinced
Statistical story must
raising the prophetic
siness is one example
sun shines.

i i » Wending glong the main street, These
“e/zr- rawm.gr bulbs  are imported from the United States

Something shame 172 exclaimed 5 Scotchman He knew
that onion

€ans getting a handful
weeks, say, instead of every one.
Témain sour

over the horder,

e.for twenty Years,” ‘says the farmer. ‘A
i Stibe mine’ 1o raaties what

A little

136515

Monetary Times Office,
Winnipeg,. Septemb_er 20th.

‘ > 8O€S on, it becomes MOTe apparent that Canada’s
Crop is g substantia] and we]] distributeq one. The

W, d-’;iyjs 80, met at Medicine Hat, the

R




any extent until November.

. attendance was one result
- shown‘'some splendid vegetable exhtb:ts—potatoes wei
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Hon. T. W. Finlay, Minister of Agticulture for "Alberfa.”- He
naturally would not.hazard a guess at./ Alberta’s average y1eld
but of certain dxsmcts, he was enthu.smsttc

“Throughout the’ provmce,”he sa1d ““the crop's are

good. Away up north a little while ago, I saw a splendid crop
of 2,500 acres.

The heads were very large. = Some of - the
wheat I have seen this year is the ‘best I ever saw in my life.
There certainly has been some frost damage here and there,
but on the whole, Alberta’s crops are excellent.”

_lri the Wheat Markets.

No new feature has developed in the world’s wheat situa-
tion during the past week. The tone of the markets has kept
very strong, although just a shade weaker in the last two
days. In the beginning and the middle of the perlod there
were days on which special spurts of advance in prices took
place, owing to the influence on market sentiment of tempor-
ary increase of either export demand or speculative buying of
cash wheat, or both. But the result of the week’s trading in
prices has been to leave them almost at the same figures as
they were a week ago, changes being only fractional. The
temper of the market is strong, stubborn in resisting decline
in price and nervously quick to advance it for the least plaus-
ible reason.

Probably the most noticeable circumstance of the week is
the immense movement of the spring wheat crop in North
America. Everything has combined to facilitate a quick and
heavy movement; consequently, the receipts at the three large
spring wheat. centres of Minneapolis, Duluth and Winnipeg
have broken all previous records. Durmg the week ending
this date the number of cars of wheat inspected at Winnipeg
has been over the 5,000, as compared with something like 500
for the correspondmg days a year ago. The movement is
now at its height. The railways, even with the increased
facilities they have prepared themselves with, cannot possibly
do better than they are doing, and there is no good reason
why the grain should be rushed out even so fast as it is going.

Prices Hold Strong.:

It is one of the phenomena of the present market situation
that in face of the immense primary movement, markets have
continued strong and prices hold up. This is, no  doubt,
primarily caused by the exhaustion of old stocks in the hands
of everyone dealing in wheat and flour and the necessity of
these dealers taking on at least a little more than covers the
demand to supply immediate requirements. If dealers gen-
erally were to go ahead and stock up to anything like the ex-
tent usual at this time of year the demand would be so large
that prices would be bound to advance further in the imA
mediate future. But we expect that trade will continue con-

.servative in view of the comparatively high prices actual

wheat is selling at and the financial and business situation,
and instead of stocking up freely dealers will content them-
selves with working more on the ba31s of supplymg current
requirements than in buymg largely 'in anticipation of future
market prospects. There is little likelihood of the public tak- |

ing hold of speculative buymg to such an. extent as to ad-

vance prices materially.

i

The Winnipeg market has been strong and active durmo;
the week, although showing a little easiness in the last twad
days which is natural. In face of the unprecedented move-
ment from.the country, there has been a large trade in cash
wheat at very full prices. What appears to be export demand
has been very large. Part of this is supposed to be specula,
tive or investment buying of cash wheat not yet placed on the

‘other side, but contracted for shipment to Buffalo in readi-

ness for sale and quick shipment to FEurope when pnces
should advance higher.
Present Movement Cannot Last.

- The movement.of wheat is at present averagmg over 5oo
cars per day. It is being done under the most favorable ‘con-
ditions, and although there is plenty of wheat back. in the
country available for shipment, it will be physically impos-

.sible for the railways to keep the movement up to this height

for many more ‘days. Farmers are fairly free sellers; -they
are neither pushing their wheat on the market nor unduly
holdmg it back. The season is early yet, and farmers do n g
requlre to hurry to sell as their ob.lxgatmns do not mature.t

tains a high average, and the condition, thanks to so much
dry weather, is perfect Wmn,lpeg prlces are 3s follows: No. [
t Hard, goc.; No. 1 Northern 98%c.;"No. 2 Northe , 96%c.; |
No. 3 Northern QECs ) dimpaiiin

Last week, Medicine Hat had a: three: day"s fairundér the
ausplces of the local -Agricultural Soqlety."' Wednesda.y,‘ the
second day of the fair, . was a. public hohday an good
In"the agr;cultural hall g;;Jere

ing

two pounds each, some enormous' ‘cabbage, beets, ‘and 5o’ on.
Vegetables grown without the aid of irrigation by Professor
CampbelI’s farmmg system were also of interest. The. stock
exhibits were ‘also remarkably fine and gave an 111ustra-
tion of what Albesta can do in thé’ matter of raising horses. | i
i
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The quality of the wheat main- |

(110085, adr Fatld b,

i
Winnipeg Insurance Rates.

There has been a good deal of inquiry recently amon*g
the business men of \Mnmpeg regarding the cut in insurance
rates which was promised after the high- pressure plant was
completed. Now that the business firms are being called
upon: to meet the cost of the plant, there is considerable im-
patience shown, as there has been up to the present time no
reduction made in the insurance rates. But the business men
have found that in their tax bills this year is a levy for the
first instalment of the cost of the plant charged on the local
improvement basis against the property which secures the in-
creased measure of fire protection. Several tests have been
made of the plant by the city engineer, and the recent ones
have proved quite satisfactory.. Nevertheless there will be no
reduction made in the insurance rates until the underwriters
have complctcd their test. It is understood that they have a
practical engineer who will supervise this test, which will be

made at once. The underwriters state that the citv has not
vet taken over the plant. and as soon as this has been done
their test of the plant will be made. 0

.

CROP MOVEMENT IN FULL SWING.

Yield in Most of the West is Heavyv—Railroads are
Handling Things Well.

(From @ Monetary Times Staff Member.)
Calgary, September 26th.

The crop COndmons all along the line are most satisfaé-
tory—and that is a very conservative statement. Somethmg
concerning the wheat fortune of Manitoba appeared in these
columns last week. Of Saskatchewan we will write later. £
Alberta, in one of whose growing cmes this is penned, there
is much to say. , :

Inquiries here prove that thls province
probably make a record for a good crop. The area under
cultivation is growing season after season. A well- 1nf0rmed
banker in town said the other day: “I do not think Alberta's
crops are very fine; I know.” This particular gentleman has
recently Completed two trips through the region, totalling
some 2,300 miles, and, therefore, knows well the actual con-
ditions.

In Four Years. ;

1In the country south of Calgary four years ago no wheat
‘had been shipped. In 1905, to take one instance, an elevator
was put up at Claresholm. This year, from that point, may
come out shipments heavier than from any other point on the
C.P.R. system. This statement is from a C.P.R. man in
touch with all Western wheat news. el

Claresholm is not isolated, either. There are at least
half a dozen or more shipping points within, say, thirty miles
of it. Again, at Granum some fine wheat has been grown,
and from there big.shipments will be made. A few years
ago, they dubbed this place ‘‘Leavings,”’ because then it
seemed good for nothing and of use to nobody. As a matter
of Tact, many of the fine grain and wheat samples exhibited
by the Alberta Government at the Toronto Fair this year,
come from Granum, the admired, formerly Leavmgs the de-
spised. g
Farmers’ Estimates Exceeded.

From all that can be gathered, 1§ ’hushels is a fair aver-
age for Alberta) but to name an average for, the province can
be mere gness .work. The  farmers: appear 0. be satlsﬁed
Land they have. &ood-reason.ta -be.s0.0c1 1o Lled:

U, convexsatlon with a prommept grain ma,n here 1t Was
learned that “for 'a wonder 'many of the farmers Crop esti-
‘mates' have ‘beedi’’ excelled. “Often;” " said - this 'géntleman,
‘“the farmer wishes> to purchase a rig, some: machinery,: or
something .else, . He then figures. on-his.crop, and -reckons
his yield will pay for his needs. Then some other, want turns
up ‘and he increases his estimate to cover his desires. . And
so it goes on, with the result that disappointment and* debts
are sometimes his unhappy lot. This: year, things are -differ-
ent. , He has not overestimated ~ his y1eld _and.probably he
"has not figured on things he cannot have The result of theée
,conditions is obvious: 7 1 i ey
‘Grain Movement Proceeds WGH.‘ 10 Badai pantenata e
As-to:the crop movement, it may- be, said on the ~aut:hor1ty
of men in many: bustncss vistas, that the rall;oa,ds are. well
handhng‘ the business. “We do npt know there 18 2 CIPR
“strike in progress 7 ‘said'“a ‘banker’ yesterday' “Everyone
knows that in the West’ trains are frequently late; but the:crop
,cannot bhé moved-as quickly as-some extremlsts would- like.
"It is an impossibility. Naturally,, a. car. shortage will he felt
here and there, but it must be remembered that the crop
emovement: 43 2 busmess whxeh cannotr be comp‘:essed ‘mto a
Lfew weeks.}) 0
Y A grain. man’ told the wnter ‘that he expected, it would be
etght months before Alberta’s crop was completely moved.
'Anywéi? it can bé Heﬁmtely stated’that the railroads ate”dé-
‘ing all’ in théit ptm?ef to rhelp move: the wheat and gramv@f

will this year

v
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UNDERWRITING RESULTS IN 1907,

The business of fire insurance has grown to great
dimensions in Canada. For the year 1907 the aggregate
of policies issued by companies reporting to Ottawa
reached $1,614,706,000. Of this total the British com-
panies, eighteen in number, issued _more than.halt
(57.10 per cent.), the twenty Canadian Companies a
quarter (25.51 per cent.), and twelve Amerlc{m com-
panies the remainder (17.39 per cent.). Premiums re-
ceived and losses paid were distributed as follows among
the three groups of companies. The table is from the
advance pamphlet from the Superintendent’s office,

Ottawa :—
Received Paid Losses paid
for for  per cent. of
Premiums. Losses. Premiums.
Canadian companies. $ 3,681,335 $1,801,449 48.93
British . 9,302,906 5,073,985 54.54
American o 3,130,234 1,569,607 50.14
DOtal o i $16,114,475 $8,445,041 52.41

Both premiums received and the amount paid for
losses were greater than in the previous year. A great
difference appears, however, in the profitable results to
the different groups, the ratio of loss by the Brltlsh com-
panies being 54-54 per cent. in 1907, where It was only
44.52 in 1906, and by the American companies 50,14,
where it was only 39.66 in 1906. The Canadian ones,
on the other hand, paid 50.39 per cent. of. premiums,
where in the preceding year they had only paid 48.93.

The British and United States companies were able
to show some profit on their Canadian transactions in
1907, the amount put down by the. Superintendent
to the credit of the  former group bemg $1,539,204,
and that of the United States companies  $701,708.
Not so fortunate the Canadian companies, of whom

the Report says, page xviii.: ‘““Thus it appears. that

for every $100 of income there has been spent $101.25,
namely, for losses, $64.85; for general €xpenses,
$35.34; and for dividends to stqckholder§, $1.06.
Hence, also, for every $100 of premiums received. there
“has been paid out $67.34 for losses, $36.69

for expenses,
and $1.10 for dividends to stockholders.’’

It is' to e
said, on behalf of the Canadian companies,  whoge ‘ex-
penses are thus put down at 36.69 of the Premiums,

that the smaller ratios of the other groups, 28,86 for the
British and 2%7.65 for the American, are lessened by the
fact that head office €Xpenses are not. covered therehy.

Elsewhere in this issue the Superintendent’s table is
copied.

any f"bonanza”, in
judging by the record, In
thirty-nine years, wherein, as g table in the. report shows,
the premium income of the companies increased f

1,785,000 in 1869 to $16,114,000 in 1907,
ranged from 47.90 to 82.83 per cent. (i
years they were 225 and 107 per cent.)
loss ratio of all those years i 65.41,
underwriters better pleased with the
when the ratio was 52.41,

Canadian, fire underwriting,

rom
the losses
In - conflagration
- And the average
which should make
results last year,

Rivers in April, a conflagra-
] August, a forest fire, helped to spoil
the record, which month by month hag been disappoint-
‘ing. Happily, the great drouth of September has . net
resulted in widespread fire loss

the States and has often been threatened here,

R R O OIS

' |lished in full, together with th

LIFE, ACCIDENT, AND CASUALTY NOTES.

Mr. F. W. P.

Lancashire Fire Insurance Com
in Toronto for 2

pany, of Liverpool, Eng., was
couple of days this week,
*l X % %

A well-known man in insurance circlés of flartford,‘Drag;
ton Hillyer, 15 dead at the age of 092. He was senior dqucts_
of the Atna and pProminent in many Connecticut enterprises.

¥ % % ¥

Mr. A. R. Steel, inspector of the British America _AS.S‘,”';
ance Compan_v, who' ha's resigned that position for a similia
one in the Liverpool & London & Globe Insurance Company,

has been presented by the Canadian staff with a case of silver
and cut-glass. )

* ok g
Local organizations of surety underwriters are belﬂgf
formed in many United States Western cities as a result 0

the new rate agreement in the East. Chicago, Cleveland and
Omaha have organized:recently. ‘ v

eI S

was formerly superintendent of the
rantee Corporation, Limited.
¥ % % *

The proceedings of this
surance Institute have been
addresses and Papers presen

Ocean Accident and Gua

published in book form. The
ted to the gathering are repu i
€ list of members and officer

of the Institute, of examinations and the exam-

the syllabus
ination papers of

April, 1908,
LU RS Sy )

New York Globe has told of 3
¥, which issues a life insurance
ho buys a towe] furnished by 2

Should the customer . use »"aI}
apron as. well, his: insurance mounts up to $6o: The towe
costs 5 cents and the apron 1o cents, Students of the Insur-
ance Institute-might make the bercentage of chances of -this
company’s survival 5 subject of calculation. d

t Xk % * 8

Here is a chance: The
company domiciled in that cit
policy of $25 to €Very one w
certain towe] supply house,

S are distributed ‘in pensions every
‘of this the State pays ,{2,809,00%
or the rest, ;514,000,000‘:.’1_

1€ workmen contribyte two-thirds. FEleven ml
: incapacitated, masters
Nine million pounds is pai
employers must meet.”’ ;

\‘.—‘.\

ADDITIONAL INFORMATION CONCERNING FIRES
' ALREADY REPORTED,

Regina, Sask.—$q;s s damage to optical goods owned bY

egina Optical Company. Insured ip Home Insurance Com-
pany.

Rosebank, Man.—Elevator owneq by Rosebank Farmers
Elevator Company, Limited. Damage on stock, $20,000; O

building, - $4,000; " insureq in Dominion, Equity, Standar
and Rimouskj companies, i

Carleton Plage, ,Ont.-Stable,,
house burned, together with five
lime. Owner, W. M. Cameron,
on buildings,' $2,000
in several companies

store houses; and -chle
horses and a’ quantity <
Damage on stock, $1,5003
' Mr. Cameron carried small ‘insufan.t.:e

AGENCIES WANTED

v - . We also solicit
Investment or Loan Companies
thex; mortgage investments to Western Canada.

MONTAGUE ALDOUS & LaIng,

correspondence with
intending to extend

as has been the case (ST

(New): Nanton Buudmg,..WIN'mPEGJ

Rutter, general manager of the London &

Mr. Chas. A Withers has heen appointed secretary of -
the Dominion of Canada Guarantee ang Accident Insurance
Company. My, Withers

v ST sishietie

/|

\




" Premiums and losses are for sixteen months.

+ Not including $20,552,655 reinsured from Ottawa Fire Insurance Company.

Risks taken are shown for four months ending December 31, 1907.
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: ABSTRACT OF
For the Year 1907.
From the Report of the Superintendent of Insurance
( SUBJECT TO REVISION)
CANADIAN COMPANIES.
- Net
Net cash | Re-insur- |Gross cash Gross amount Net Unsettled Claims
— received | ance and | received | amount of | Net amount of losses amount
for return for Policies, new| at risk incurred | paid for N
Premiums.|Premiums,| Premiums.|and renewed.| at date. during the| losses. ot Resisted
i S year. Resisted 3
o : $ $ 9 $ ) $ $ $ $
Acadia Flre._ ................... 85,324 12,076 97,399 6,672,095 6 163,739 28 847 27,231 4,046/ None.

8 An_g}o-Amenc;an i 266,824 221,927 488,751 31,837.071| 928.054,481 117,171 166.581 35 901 3,390
British Amgrlca 3 576,277 222,864 799,141 57,174,597 58 412,572 282,282 270,614 38,049 1,500
Canadian Fire ......c......... 248,726/  111,405| 360,131| 19,808,974| 23132937 92,568 87,804 13,020 1,000
Central Canada Manufacturers. . 3,852 2,639 6,391 822,045 579,485 3591 8,691| None. None.
1S Co L G e O 79,698 36,011 115,709 9,169.060 5,967,382 27.719 20,193 7,5626| None.
East_ern Canada Manufacturers. . 3,852 1,002 4,854 547,845 579,100 3,691 8,691 None. None.
Equity Fire ..... oien et eine e 208,423 96,252 304,675 21,193,454 20,816 366 128,783 118,144 16,436 1,451
London Mutual Fire .......... 382,799| 280,989 663,788 45,250,090/ 67,200,200| 229 661 223,329 11,095 2,675
Mamtobg. Assurance Co........ 150.164 215,447 365,611 21.993.407| 19,119,594 78,784 63.899 19,098 None.
Mercantile Fire.. . ceeiataiiaaas 158,699 28,220 186,919/ 13 088 745 15,862,935 . 49,740 50 468 1,233| None.
Montreal-(_:anqda 1 7 S e A 267,106 147,750 414,856 27,874,143| 31,537,666 191,608 192,313 21,380 4,068
Nova Scotia Fire .v...vuu...... 51,129 22,032 73,161 5,252 543 5,280,991 18,143 16,543 16,00{ None.
Ontario F.‘lre .................. 245,354 86,808 332,162 111,705,232| 20,700,291 95,735 69,481 26,304 None.
Ottawa Fl_re .................. 3,866 227,695 231,561 13 417,974 1,171,837 93,564 93,823 3,183 None.
CINBDOC AT s o oo aniinn o s vesaa 149,138 23,799 172,937 12 478,854 15 433,782 39,633 39 692 3,773 None.
Richmond. and|[Drummond .... 92,539 61,531 154,070 7,368,880 4,622,657 40,395 36,144 5,158/ None.
*Rimouski. Sols /s hds maindioieleie alems 214,941 19,182 234,123 3.621,264| 21,935,717 122,320 119,538 8,132| None.
Soverefgn' Fire. ... ../, iin 73.801 48,621 122,422 7:172,312 5,022,148 34,394 27.949 6,949 None.
L R R R T A B 418,823 367,067 785,800 ©58,879,427) 60,427,652)  222.823| 170571 39,976( None.

Totals for 1907........ 3,681,335 2,233,216| 5,914,551| 375,927,812 412,019,5632| 1,961,352| 1,801,449 262,859 13,984

Totals for 1906........ 3,179 319' 1,730,119) 4.909,438| 324 168,552 354,604,064 1,674,728 1,602,131 _—2:)1,723 17,125

BRITISH COMPANIES.

ARIBCH e ol s ireniss peeissionbe 130,804 23,157 158,961 l14.435.645 20.‘234,341 83,893 82,5637 4,652| None.
Atlan' %00 430,960 51,769 482,729 82,216,547 42,228,267 226,506 236,996 12,732] None.
Caledonian 325,678 51,014/ 376,692 28,388,291| . 37,670,987| 169,624| 170,689 5,844| None.
Commercial Union .. .....nes 602,268)  124,671) 726,938 49,482,022 = 58,809,054|  282.,653| 288,982 16 029| None,
Guardian ... ;..o iiil N5 692,932 96,694/ 789,626  50,920,941| 60,612,209 378,185  367.923 29,662/ None.
Law Union and Crown ........ 143,074 20,172 163,246| 10,297,308 18,574,064 71,951 68,826 6,752 1,100
Liverpool and London and Globe 1,210,725 283,117| 1,493,842) 96,577,583 121,563,399 801,794 770,662 81,756| None.
London and Lancashire..... 5 414,613 75,813 490,426 ~ 387,158,978! 41, 195 031 158,436 168,438 11,288/ None.
London Assurance ......s..... 140,744 48,994 189,788  14,389,283| 17,867,551 74,229 68,347 11,957 None. L l
North British ....... S 3R A oA 786,274 110,817 847,091 60,879,279 78,757 866 444,642 451,605 28,231 1,459 |
O T s e e c e 572,650 166,467 639,117)  41,897.397| 51,455,750| 860,275 340,211 31,818 2,670 1
Norwich Union Fire .......... 575,862 82,772 658,634| 43,529 004| 543 0,796| 263,061 259,774 22,847 None.

" Phoeenix of London ............ 858,884 184,139 1,043,023 65,125,760| 83,336,939 407,312 896,419 94,399 2,500
Roylisviiesbwdabiliis, ooiiiie 1,225,488 220,431| 1,445,919| 101,661,085 131,874,227 772,669 760,600 92,485 4,110

. Scottish Union and National .. 264,151 43,754 807,905 22,255,205 28,596,926 95,923 92,755 9,172 8756
Sun Insurance Office ........ s 378,767 58,519 437,286 29,011,334 - 36,354,972 220,410 218,611 15,768/ None,
Union ASSUranCe...i...ifesis. J 461,509 136,810 598,319 38,256,779 49,626,644 269.774| © 272,661 54,784 1,800
Yorkshire Fireand Life.,...... : 137,528 20,385 157,908 12.944,268 9,728,783 65,490 58,049 7,441| None.

_ Totals for 1907........ 9,302,906| 1,699,495/ 11,002,400, 748,836,659 937,282,806/ 5,136,677| 5,073,985 537,597 14,014
Totals for 1906 ....... § 8,601,374| 1,515,011/ 10,116,385 672,318,145 855,091,245 - 4,012,405 3,829,244 —.-480.699 15,414
AMERICAN COMPANIES.,

. Ztna Insurance Co....... Senie 239,572, 30,824 270,396) - 17.866,976| - 23,846,024 90,581 82,165 9,613 None
Connecticut Fire .............. 140,907 18,550/  159,457|  9,682,198| 10,828 541 70 705 69,302 9,785( . - 2,000
German-American............. 173, 898| 42,693 216,591 14,453,919 13,775,668 82,785 81,223 12,440 None
Flartiord Bire i L. i1 v 655,510 110,451 765,961| 48,996,157 53,955,687 308,839 307,852 32,476 2,571
Home Fibe ol i il cicrive s 354,096 58,446 412,641) 27,918,945 28,415,297 220,297 212,116 24,373 None
Insurance Co. of N orth Amenca 842,356 46,003 388,359 27,085,586 30,522,132 161,057 168,734 4,258 None
Lumber Ins. Co. of New York. . 60,772 11,938 72,710) 3,109,293 2,472 671 15,158 15,027 125 None

 Phenix of Brooklyn........... 3 312,426] 46,989 359,415 22,818,794 24,130,704 191,227 185,351 15,444)  None

Pheenix of Hartford .......... 183,792, 59,813 243,605 16,548,900/ 18,460,275 72 461 69,242 4,655 1,000
Queen, of Aerica svsessssevss 593,834 110,382 704,216| 44,668,576/ 53,672,197 336,804 824,018 40,260 4,000 i
Rochester German.s...o.u.ues ¢ 64,853 17,241 82,094| - 5,330,989( . 4,409,208 56,280 54,677 4,267 200 {
St. Paul Fire and Marine....... 8,218/ 1,217 9,435 1,060,187 917,794 1,361| None 1,361 None '

Totals for 1907........ 3,130,284 554,547 3,684,780| 239,440,520 265,401,198| 1,607,550| 1,569,607 159,057 ‘9,777'

Totals for 1906........ 2,907,270 494,029| 3,401,299 213.613.168’ 234,206.935 1,176,696 | 1,152,916 136,306 9,540
RECAPITULATION.

nies 8.681,335 2,233,216/ 5,914,551 375,927,812 412,019,532 | 1,961,352| 1,801,449| 262,859 13,984

g:,ﬁf;};“é‘o‘j.‘,’::,‘:f; ; 9,302,006/ 1,699,495/ 11,002,400| 748,836,650\ 937,282,806 | 5,136 677| 5073985 587597 14014
American compames 5 © 3,130,234| - 554,547| 3,984 780| 239,440,520 265,401,198 | 1,607,550 |. - 1,569,607| . 159,057| . . 9,717

“Totals for 1907........ 16,114,475| 4,487,258 20,601,7311,864,204,991|1,614,703,536 | ' 8,705,579 8.445,041) 959,518 37,775
Tdtai fdr 1906. .". halye 14.087,963) 3,739,159| 18,427,122 1,210,099,8651, 443,902,244 6,863,829 6,584,291 818,726 42,079
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LLOYD'’S.

What a Leading Insurance Journal of England Has to
Say—Ships That Never Come Back.

No more pointed criticism of Lloyd’s underwriting
methods has yet appeared in the discussion now proceeding
on both sides of the Atlantid than that contained in an edi-
torial article recently published by the Insurance and Finance
Chronicle, of London, England. From it, we take the follow-
ing paragraphs:— i

“There are some departments of insurance which are
reputed—not without good grounds—to have become ‘rusty,’
probably because they have been too long out of the school-
master’s hands. Rumor has it that they have a ‘bating’ in

- prospect at the hands of the Board of Trade; and, looking at
all the circumstances, we are quite inclined to believe it.
The most urgent case of all is probably marine insurance, in
connection with which there are circumstances which seem
to call aloud for legislation.  These circumstances hinge
chiefly on the question of ‘insurable interest,’ They are not
new; they have been known for many years to the few, by
whom they have been tolerated wheresoever self-interest for-
bids interference.

“As a general rule, the public
newspaper press for in respect of genuine enlightenment on
insurance questions; in America, indeed, the ‘enlighten-
ment’ which it supplies has been misleading and mischievous
even to the verge of disaster. We have now, however, a con-
trary example to put to the credit of the newspapers.  The
resulting disclosures can no longer be suppressed.

“Much of the insurance done at Lloyd’s consists largely
of insurances to cover imaginary interests,”” says the London
paper, and continues :—“It is a mere gamble, engaged in by
speculators who have no actual interest in the property
covered. . And these, forsooth ! are called ‘honor’ policies,
without the qualifying prefix ‘dis.’ We give particulars in
the words of the Daily Telegraph, which says :—‘Ships are
marked out for total loss almost as surely as trees in the forest
are marked ' for felling. . A communicative underwriter, who
has knowledge of the risks embodies in ‘honor’ policies issued

“toship speculators, ;
haps a dozen vessels which he fully expects will one of these
fine days join the majority.
that their end will always be brought about by improper
means. It is sufficient to note that the vessels, by whose loss
outsiders stand to win, have a habit—it need not be put higher
than that—of not coming back.’
. f“Are the underwriters to blame? Yes and no. There are
some of them who complain that one effect of these ‘honor’
policies is to raise that rate on the ship ‘spotted’ to the loss of
the honest'insured. As a rule, however, the under\gvriters are

' stated to wink at the practice, inasmuch as i_t Iprmgs more

‘grist to the mill’ in the shape of extra commission. As for
Lloyd’Sgcomrnittee, it appears that no redress 1s to be ex-
pected from ‘them! Their answer to appeals is, that they
cannot influence premium, one way or the other. Tt is suyely
¢ sufficiently obvious, that these practices demand immediate
- legislation, and we feel assured that, now their eyes are

.opened, the Government will not long delay.”
: ‘ :

- FIRE AND MARINE NOTES, .

have little to thank the

| 0
i

1
The third floor of the
been closed on account
* % X x

‘ The 'loss from the forest fires in ‘the'Hibbing' and
Chisholm district of Minnesota is estimated at from
. 000 to ﬁp,oop,ooe._ ; :

York Street school,,Torontp, has
of the danger in case of fire, -

kot o ol

- The Boiler Inspection and Insurance
ada; whose head "office is at Toron .
carry on ‘business i
head office for that

)

....-One million dollars of 'insurance is to be placed 'on "
. building of the Emporium, San Francisco’s largest depﬁrt-
; ent store, and $800,000 on contents at the rate of §1., Ad
‘80 per cent, co-insurance, ' = - svion SHrlalo-an

* Vo .=

Mr. Harold Sarﬁpsoh, chief clerk (;f the Calt‘ L
: nadia 5
ment of the Western Assurance Company, having rersli Dnee%al;t
b;:_come inspector. for the General Fire Ass G
of Perth, Scotland, has been presenteq b
. Ly iy @anids Deen prese y the staff of
‘Western’s head office with 4 handso ‘ed el
S e DGR (T T T *gely fitted club bag,
The appraisement of the losses on the
Lewis Company, £0. ¢ on the
arranged; the-insurance companin,
* vthe sumrofi$i3, ono, *
the buﬂdlegg@.w_wgl* ]m?m the ,nf?igl}b,orho

the

<L

can any day furnish the names of per-.

It is not necessary to suggest
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Wm. Ross, of Toronto, who was released last month after

Serving a term of one year in the Central Prison for arson
has been similar

% % % %
In view of complaints that are being made as to the Saf,etY
of certain place§ g)f amusement in Montreal, where moving

and Light Committee have

* % % »
The loss on vessels damaged and.wrecked by collision
and stranding on the Great Lakes during the past two weeks
amounnts ite ‘over  $r/660,dooi Thic means heavy. losses to: in-

surance u_ndervyriters. Thirty, vessels have met with disaster,
and 'this in spite of the

of the lakes is out of co i
ance premiums in lieu of profit from scarce cargoes.
! * K % % aprifich

Bush fires assumed a serious as
ships of Quebec earlier in the .week. The fires reached the
towns of Lake Megantic and Agnes, and twelve houses in the
latte_r district were destroyed., The loss is estimated at $40,-
000 in the town of Agnes. The same -condition of affairs pre-
vailed at| Scotstown ang Megantic, - and families left their
homes for protection. The timber ‘limits in these districts
have also suffered heavily, R .
* % %o : ;
The committee lately appointed by President Roosevelt
on the conservation of natyral resources in the United Statess
has secured the assistance of the Geological Survey of that
country. This body has begun an investigation of the ques-
tion of fire waste, A letter has. been. sent to al] water-works

engineers througho‘}lt the -country, asking information as to0
SoOuing systems, the estimated cost if

pect in the eastern town-

)

from $5,000,- ||

urance Corporation |

latter . on ‘t'he”;g_roun@‘ that. he imad

| Was impaired. : The ‘com’
| an action

| Such relief as the
| directors with 1

The Acadia Fire, of Halifax,
last week, have been licensed to €arry on business in Briti§

Columbia, have appointed Thomas Bruce, a  well-known
lnsurance man of Winnipeg, v - SR g
Acadia is ranked among

N.S.; which, ‘4s mentioned

G write business-subject to the rates 0

EI}‘l}? Assoc1gt10n. Their Teépresentativesin Winnipeg will be

¢ Insurance ang Genera] Limited, of which MI-
C. S. Riley is manager. gyl e e

v ! * % ¥ % & £

' An advance of rates in the ci; 71
€ cit bee
declared by the‘Caﬂadian | y of London, Ont., has bes

Fire Underwriters’
affects manufacturing and m e

; this increase in the
%Iristflil'ange }:sl the lack of adequate water pressure
n fire-fighting appliances. A r inspectio?
by .Mr._Howg,"the'C.F.U.A;“ipspector, has pr%ccfﬁéed aprepori
which is claimed to justify this increase,
mron e U R
> of the-‘a'ctioni' brought by -the Sovel"eign'Fii’e
fts organizer and promoter,
. at Torontg last - ‘week. = The
; und of ahout $60,000 from the
‘¢ a contract with the Pro;
Per_share for each. share ©
that the capital of the company
Pany iclaim fraud entered into the: S€-
oo Self contained in’the action is. 3150
s St ressts. - Dineen, E. F. T
King ang ‘Menzies, Members of - tileEﬁrEVisSigzg??gérd{ for
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visional directors to recej
§ TS 1o recejve §8
stock he sold; with the result
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CANADA’S WOOLS AND WOOLENS.

Decline of the Industry — Argument of Those Who
Clamor for Further Protection.

A great deal has been said and written of Iate_ regarding
the Canadian woolen industry. That it is not in at all a
prosperous condition and has lost much ground during the
last few years is beyond question. At the present time, a
hundred Canadian woolen, mills are standing idle, ‘and the
manufacturers claim that unless further tariff _protec-
tion is afforded them, the industry is doomed to extinction.

The facts show that in 1871, under a 15 per cent. tariff
just half that now exacted upon woolen goods, there were 270
woolen manufacturing establishments in this country, while
in 1906 there were only 129. The wage earners employed in
1871 numbered 4,453, compared with 4,252 in 1906; the wages
paid in 1871 amounted to $917,827, compared with $1,190,040,
in 1906; and the value of the product of the mills and other
establishments was $5,507,549 in 1871, compared with $5,764,-
600 in 1906. Nevertheless the capital invested in the indus-
try has increased enormously from $2,776,814 in 1871 to
$6,038,683 in 1906.

CGovernment Not Convinced.

Reasons other than those of insufficient protection are
given in other quarters. Anyway, the manufacturers have
not so far been successful in convincing the authorities that
be of the merits of their case. - “When we were approached
last session with regard to an increase in the woolen duties,’’
Sir Wilfrid Laurier told the Manufacturers’ Association re-
cently, ‘““we listened very carefully
made, and I am sorry to say that although I listened very
carefully, it seemed to me that there was something lacking,
and it was never satisfactorily explained to me.’’

The arguments of those ' who are' in favor of

higher import duties on woolen goods are presen.ted
in a widely-distributed pamphlet entitled ¢ Canadian
Wool and Woolens; the Problem of Clothing the Can-
adian People with Wool Manufactured by Canadian

Woolen Mills.” The author shows the woolen  mills
of the country have fallen from 270 in 1899 to 197 in 1908,
with a corresponding decline in their manufacturing capacity ;
and argues that the advance in the knit goods branch has
been made at the expense of the worsted industry, ‘“which
should have been of greater magnitude to-day than the woolen
knit goods combined.  Because one is related to the other
as links in a chain, the ruin of woolen manufacturing must
be followed by the extinction of knit goods manufacturing,
and the Canadian clothing factories must follow in their train
by the same law which enabled the United States boot and
shoe manufacturers to close up the factories at Nottingham
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and other boot and shoe towns.until the English manufactut,';
ers were forced to adopt American machinery and methods.

Divorced by Tariff Laws. _ :
The decay of the industry, the author attglbutes to the
fact that the growing of wool—‘‘an occupatlon”emmently
suited to the climate and circumstances of Canada’”—and the
manufacture of woolen textiles have been divorced by tariff
laws. “Tariff legislation has brought about this decay, not
because the protectionist policy is wrong in itself, but because
it has been-applied at the wrong end -of the business. The
framers of former woolen tariffs began the edifice at the
second storey instead of at the foundation.  The foundation
of a woolen industry is wool, and .the protection that' Canac_la
needs to re-establish this industry. is a system ‘that will begin
, with the sheep-raiser and gontlnue by progressive stages to
the spinner, weaver and knitter, and on to the clothing manu-

facturer.
/

to the representations’

“So long as the custom woolen mill remained the corner-
stone of the business—say, till the decade of 1871-81—it held
its own, because the interests of wool-grower and manufac-
turer were linked together by the farmer, who supplied the
wool atd took the finished product from the mill. It was when
the factory system became fully inaugurated and the woolen
manufacturer obtained tariff protection in which the farmer
did not share, that the germ of the present disease began its
work. It, therefore, appears that the British preferential
tariff was not the cause of this disease, though it has hastened
the course of the malady to its present crisis.

More Wool Could be Produced.

“Our tariff system, built up under successive administra-
tions, ignores wool altogether as a Canadian product—only $6
being charged as duty in 1907 and none in 1908 under the
clause providing for a duty of three cents a pound on wools of
the Leicester type—while tops, noils, waste, rags, and other

forms of wool largely derived from the very type of sheep
grown in Canada, are admitted free. Under this system from
5,000,000 to 12,000,000 pounds of raw wool, over 2,000,000
pounds of yarns and several million pounds of tops, noils,
waste and rags are brought in free, or under only nominal
duty. It must be admitted that Canada does not now, and
never will, produce merino wools of the fineness of the Aus-
tralian product, nor do we produce the wools at the other end
of the scale—the coarse, hairy, cheap Asiatic wools used in
the carpet trade; but, making allowance for the importation
of these, it can still be demonstrated that, even underithe pre-
sent haff—paralyzed condition of the industry, at least ten mil-
lion pounds of raw and partially manufactured wool can be
used from Canadian sources that are now purchased abroad.”

Inc]_uded in the pamphlet are numerous diagrams tracing
the decline of the sheep-raising and woolen industries of Can-
ada. From one of these it is seen that in 1881, the Canadian
mills consumed 18.9 million pounds of raw wool, 8.4 million
pounds of which were produced in the country. This year
the consumption so far has been 13.3 million pounds 7.2 mil-
lions of this being home grown. Imports of wool last year
were of a value of $21,400,000. Another diagram shows the
extent to which the sheep-raising industry of Ontario has de-
clined. In 1895, there were 2,022,700 head of sheep in the
province ; last year the number had been reduced to 1,106,000.

—_———-——
New Liskeard, Ont., council will submit a by-law to the
ratepayers on October 17th, providing for the issue of $15,-

000 5 per cent. 3o-year debentures for the completion and ex-
tension of the waterworks system of that town.

ONE OF MANY.

I enclose herewith money order in your favor for
$10, to cover my subscription to The Monetary Times
for five years, dating from the expiration of my pre-
sent subscription. Yours truly, ; '

Rt E. J. Bishop.
Edmonton, Alta., Sept. 21, 1908. '
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PERSONAL,

Mr. G. T. Cherry, of the Union Bank,
Winnipeg, has been appointed - manager
>f the branch at Waskada, Man.

Mr. Woods, accountant of the Bank of
Montreal, at Calgary, Alta., has been ap-
pointed manager of the Cardston branch,
Alberta.

Mr. H. C, Adams, accountant at the
Merchants Bank, Neepawa, Man., for the
past four months, has been transferred to
Russell -as Iranager,

Mr. Philip Toller, manager of the Tor-
onto office of the American Bank Note
Company, was married on Wednesday to
Miss Minnie McMurrich, of Toronto.

My Vi B Chalmers, of the Mer-
chants Bank, Neepawa, has been pro-
moted to Morris. His place will be taken
by Mr. Manson, of Morris.

Mz, “H.oXE, Newcombe, accountant in
the: Union Bank, Neepawa, Man., recent-
ly transferred to Saskatoon, has heen
sent to open a branch of the bank at
Scott, Sask.

Mr. Roy Armstrong, of the Bank of
Hamilton at Swan Lake, Man., has left
for Brownlee, Sask., where he will be ac-
countant in the new branch there.

Mz, Mitchell, teller in the Union Bank,
Russell, Man., has been transferred to
Scott, Alta., to take a position as ac-
countant in the branch there,

Mr. A. H. Allen, accountant at the
Canadian Bank of Commerce, Calgary,
Alta., is to be married to Miss Powley,
of Port Arthur, Ont,

Mr. J. R. N. Cooke, accountant at the
Molsons Bank, Calgary, Alta.; has been
transferred to the position of accountant
at Revelstoke, B.C.

Mr. Hamilton, of the Bank of Com-
merce staff, Calgary, Alta., has been ap-
pointed accountant of the Medicine Hat
branch.

ANSWERS TO ENQUIRIES,

H.. M. ‘G., Montreal. —What the total
loss of insurance ‘companies was by the
Toronto conflagration of April, 1004, has
not been exactly ascertained. But in
November of . that year the Monetary
Times printed a table, taken mainly from
the  Ottawa Superintendent’s Report,
showing that, of the companies reporting
to him, the British companies lost $4,-
538,803 the American companies, $1,302,-
004 ; the Canadian companies, $1,364,-
427.  The total of the three is $7,205,324.

The Desbarats Newspaper Directory
for 1908-9 has just been issued by the
Desbarats Advertising Agency of
Montreal. The object of this publication
is to give advertisers generally, 'all the
facts in connection with the different pub-
lications of the Dominion. These include
a full description of each newspaper with
reference to its history, its circulation,
its object, its home and its readers, A
sketch of each town is also given. The
special feature of the directory is a com-
plete list of industries in each newspaper
town ‘or city in the Dominion. = Ag.
vertisers will find it of great assistance
in enabling them to select the periodicals
to use in their advertising campaign.
The price is $s. The address of the
.agency is 42 Victoria Square, Montreal:

The guarantee by the Ontario Gov-

originally for $,.
000,000, half of the loan ha}:ring bte’n
Sifice "discharged, Before the: loan and
guarantee comes due again the Govern-
ment expects g further bPayment may he
made on the Principal

REPORT OF THE DIRECTORS
OF THE il

Banl( of British North America

O THE PROPRIETORS

The Court of Directors submits the accompanying Balance Sheet to the

30th June last,
ncluding $116,870 54, brought forward from

The Profits for the Half-year i
last account, amount to $3:9.118.86, out of which the Directors have now to
per Share, payable, free

’ rate of 6 per cent. per
,980.11, to be carried forward, &

September next. to  the Proprietors on the 30th

The sum of $16,586.80 has been set asid
e e e D P aside out of the Profits of the half-year to

! ank’s investment in Domini ich
will hereafter stand in the Books at 95. S X gy

The following appropriations from the Profit and

for the benefit of the Staff, viz..— ons oot b i

To the Officers’ Widows and Or hans Fund ., 0
To the Officers’ Pension Puud.l?. N i 3323225

Since the close of the half-year a Sub-B £
in Upper Town, Quebec. y ub-Branch has been opened at St. John’s Gate

London, st September, 1908,

The Bank of British North America.

BALAND?E SHEET 30th JUNE, 1908

TRSRER s e A
20,000 shares of £50 eSc flly paid © " ARG ey Sy
To Reserye Bund. oo i I A A 2,336,000 00
To Deposits and Curren. Accothte, L ol 0 et R 22,500791 65
To otes in Circwation. ... 5., i o tio: Seus T i e Ut 2’926.749 47
To Bills Payable and other Liabilities, including pr;J.v.isi'o.x; for o
Contingencies .......,..... P e et S 9,841,247 92
e Lo L P N . 101,514 33
To Liabilities on Endorsements. ..., " """ e S e ;
To Llalphty under Guarantee in respect of which np "——
Claim Is“anticipated........ . ;.. Ve s uteie s s dnth i $20 1,000
To Do. Do. Sl T A e e $ou0,000
S To Profit and Loss Account— e
alance brought forward from 31st Decemb 19 :
Dividend paid April, 1908...... seevieiiaes ?r'$14(()i70.(56 00 il
Bonus paid: gpnil, 11008, .0, 100 e .. $48666 66 ;
. T $104 664 66
Net dplc'ioﬁt_ for I:he half-year ending this date, after $116,870 54
eductiug all current charges, and iding |
and doubtful debts. ..., g S prov1dmg e $212,248 32
. bl
Bt $ 829,118 86
Transferred to Officers’ Widows and Orphans
. Tund o, o Suiees MO TR $2,500 00
ransferred to Officers Pension Fund... 8,638 75
Balance available for October Dividend....,. ... '\311,\138 @ $317,980 11
2 $42 8909 0 14
r. ——
By Cash and Specie at Bankers and i
By Cash at Caj and Short Notice..l?.l?l.zfi.‘.....':..: ..... s«??gﬂg gg

By Investments—

e 011 756,186417
Consols £303,000 at 83..

National War Loan 236,01 5 5o :::; $1228.918 00
Dominion of Canada Bond L Tt =
Other Investments. , ., . . s',. £18 0'000“ 95 .............. ggg‘igg gg
By Bills receivable, Loans on Securi . e
: ) ity, and other A, 423,
gy Ilgank ?ren:nses, etg.,' in T.ondon ang at the Brafxi:%l::gts .......... $27,§’?:'2?g ‘1):
y fep%su with Dominion Government required by Act of Parllamet :
Or Security of Genera) Bank Note Circulation” , , | ? 176,885 00

———

GEORGE SNEATH,

NICHOLAS g, WATERHOUSE,

Auditors.

Of the firm of Price, ‘Accountants,

London, 215t August, 1908 Waterhouse & Co., Chartered

.
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. ACTIVE SECURITIES

DURING THE WEEK.

Toronto, October 15st.

In the absence of manipulation the Toronto stock markets
have presented a rather listless appearance this week. The
total dealings have not amounted to more than just over
6,000 shares. Brokers report. but little inquiry for any of the
speculative issues, and it would appear as though holders are
beginning to realize that prices are too high. Even for the
staid investments, the demand has been small. The principal
feature has been the rise in C.P.R. and Soo stocks, to which
reference is made elsewhere, but so far as Toronto is con-
<erned, the flurry has occasioned the minimum of interest.
Trading in the leading South American issues has again
assumed small proportions, although Rios closed slightly
better than a week ago. There has been a small investment
demand for the bank stocks, but no great difficulty has been
experienced in obtaining the securities, and in most cases
prices have suffered a slight recession. The following are
the changes in the prices of the stocks most actively dealt in:

Sept. 24. Oct. 1.

s Ll G A el et e S e 1715 176 %
D00, OO0 . TR s 11856 124%
R0 ad Nt el st dovd sibints bt 64% 6556
Sap Baslo ol iin e 15178 1523
Mexican Light and Power .... 75% 77

M ackav “eommant S s arthos 67 67%
Mackay, preferred = ....... . 67% 67 %
Canada Permanent .......... 135 1355

Mining stocks, while not exhibiting their former activity,
have held up fairly well under liquidation. La Rose, which
has been eagerly sought by New York interests, has been one
of the strongest features, and has recovered its dividend,
closing on Thursday at 6.55.. Crown Reserve are up to $1.73
on moderate buying. Beaver, Scotia, Chambers-Ferland, and
Silver Leaf have also been fairly active, with little change in
prices. Trethewey have receded to $1.41.

Messrs. Jaffray & Cassels write in their weekly letter
under date the 2nd inst.:— :

The strength of the ‘“ Soo ”’ issues is suppgrted by im-
proving earnings and the belief that the extensions already
made will also give this road an increasing proportion of the
traffic from moving the crops of the American North-West.
A story is being circulated that, when the ¢ Soo ’’ property
reaches a further stage of development, the C.P.R. Company
contemplates its absorption, buying out the minority share-
holders with C.P.R. stock. Nothing is known of the official
view on this proposition, but to the growtus o: the C.P.R.’s
system in the West is attributed this suggestion that greater
authority may be centred in Winnipeg than in Montreal, and
the complete absorption of the “ Soo »’ system would add still
further to the merits of such a claim. ¢

The high level at which C.P.R. sells is an example of
what British and European investors will pay for a security
in which they have confidence. It is this tact on which opti-
mists on Sao Paulo are basing their expectation of higher
prices for Sao Paulo stock. This issue is not so widely
known in London, but its steady rise has been due to buying
from that quarter. Its record as an earner and dividend
payer, with excellent prospects for increased returns, should
still further widen its market. g

The history of the Sao Paulo Company shows the possi-
bilities before the Rio Company, and now that the latter has
the full use of its water power, these should begin to be real-
ized, bringing prospects of a dividend next July at latest.

About the only issue apart from Sao Paulo on the local
list, which at present seems to include a possibility of an
advance in the dividend rate within sight, is the Mackay
Companies common stock. It is true that the earnings of the
Toronto Railway would justify such a policy, but the com-
pany is required to begin the redemption of its bonds im
1911:7%In the case of Mackay common, the ability of the
company to maintain its dividends through the recent de-
pression was in striking contrast to the embarrassment of
some ‘similar companies. Under these conditions the belief
is growing that, should the business revival continue as ex-
pected, it would be quite possible for the trustees to increase
the distribution on Mackay common on July 1st next. The
spread of such belief would advance the price of the stock
long before the event which would be expected to justify the
higher price.

It is worth pointing out again that the dividends on the
St. Lawrence and the Northern Navigation Companies’ stocks
are paid annually on January 2nd, and that, consequently,
current prices for these issues include these dividends. The
usual dividend on St. Lawrence Navigation has been 10 per
cent., and on Northern Navigation last year was 8 per cent.
While general commercial business has not given these com-
panies unusual traffic during the summer months, the very
early movement of the North-West grain crop should easily
make up any deficiency on that account, and assure similar
dividends this year. Last year the St. Lawrence Company’s
earnings were at the rate of 15.17 per cent. on the stock, and
the Northern Company’s at 16.83 per cent. Financing the
cost of the new boat by a 5 per cent. bond issue will leave a
larger surplus from earnings for distributions on the present
capital of the Northern Navigation than would have been the
case had a new stock issue been made, on which dividends
of 8 per cent. were to be paid.

Montreal, October 1st.

. To-day the Montreal Stock Exchange was on the dull
side dn sympathy with Wall Street, and prices were slightly

influence of Soo and C.P.R., both of which were affected in
New. York. When it is remembered that these stocks have
had an almost continuous rise for a long time past, and that
during the present week they have gained several points it
1s surprising that a greater reaction did not take place to-
day.  Soo lost only one point, selling at around, 124, while
C.P.R. fell even less, at about 177. The weak feature of the
previous few days was Montreal Power, which went down to
around 1o1. To-day, this was the only strong stock in the
list, prices advancing to 103%. There did not seem to be
any particular reason for the advance further than that bro-
kers were in receipt of orders aggregating around a thou-
sand shares. Reports receiving publication just now seldom
fail'to impress the statement that the buying in Power is for
investment, and that the orders are largely from England.
Notwithstanding all these good features, Power seems to
have all it can do to maintain itself whenever purchasers dis-
appear for a few sessions. Montreal Street, on the contrary,
has been keeping its position in the face of lack of buying,
and upon the appearance of a few orders this week the
market took a jump to 188, one point of which was lost in to-
day’s general set-back. Mexican has been strong , a quarterly
dividend “having been declared; it is becoming the general
impression that a deal between the Power Company and the
Tramway’s Company is about to be concluded. = There is
nothing worth speaking of in the Steel-Coal market, although
Scotia have again showed strength and sold at so.

P

i DIVIDEND NOTICE.
LA ROSE CONSOLIDATED MINES COMPANY.

Notice is hereby given that a dividend of three per cent.
for the quarter ending 31st August, 1908, has been declar?d
upon the outstanding Capital Stock of the Company and will
be paid on the 2oth day of October, 1908, to shareholders of

October, 1908. ;
recm]—gdy‘ooz;dzer;dof tchcceJ dir’ectors the transfer books will be closed

between the 2nd and 2oth days of October, 1908, both days

inclusive. f
Dated the 22nd day of September, 1908.
La Rose Consolidated Mines Company,
: Per D. A. Dunlap,

" Secretary-Treasurer. -

- SPECIAL CIRCULAR

We have prepared a special circular dealing with the securities of the
following companies :—

Cansdiar Pacific Railway

Illinois Tracticn
Laurenide Paper

Lake of the Weods

Mackay Companies
Montreal Steel Works Montrea Pewer

Rio deC]aneiro Tororto Railway

Twin City Winnipeg Electric Railway

Write for Special Circular No. 12.

McCUAIG BROS. & COMPANY.

Mem"'en Montreal Stock Exchange,
157 St. James Street, - . .

Mexican Light & Power

MonlreaL

on the down grade. This was probably largely owing to the
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C.P.R. AND S00 RAILWAYS.

Reasons for Further Rise in Stocks—Montre
Question—Height of the New Quebec

al Lighting
Bridge.

Monetary Times Office,
Montreal, October 1st.

One of the main topics of conversation

among financial
circles in Montreal thi

s week has been the advances in the
price of C.P.R. and Soo. Pacific sold at 170 a week ago; to-
day, Wednesday, it sold at 177%.  Soo sold at 117 a week
ago, with the dividend; to-day it went at 125 ex-dividend,
equal to 128. This is an advance of 11 points in one week.
Still further advances are predicted for Pacific, while a further
ten point advance is predicted for Soo.

Those who are interested in the market situation may
well ask what is taking place. Three answers have been
given, only one of which is satisfactory. One is, or was, that
Soo is about to purchase the Chicago Great Western.,
would mean that the combined roads would have a mi
of over 3,000 miles

was, supposed to be consummatin
neapolis during the past few days.
Tuesday as follows: “If we wanted to purchase the road we
should go direct to London where the stock is owned. F,
You can make the denial of the deal as emphatic as you like.”’

This interview was published Tuesday night, and the fol-
lowing: morning Soo jumped two points and one half more,
furnishing good reason to believe that the rumors of the pur-
chase had not been responsible for the rise. At the same
time, C.P.R. enjoyed a rise of practically the same extent,
showing that whatever was effecting one road was also affect.
ing the other.

New Soo Issue Most Probable Cause.

What is the most plausible explanation
rs ‘of Soo are ‘about to be offered a plu
of a. new stock issue. It may be remembered th
last July, the directors proposed to double the
of Soo, making the total $42,000,000, divided,
one-third preferred and two-thirds common.

.

is that the

m in the way
at a year ago
capital stock
as before, into
This proposal
in September,
ued a circylar
would 'be issued forthwith $1,400,000
,800,000 common, in the amounts of
one share new for each five of old. It may be remembered
that Soo common afterwards sank far below par, so that the
purchase of new stock at par would have been more of a
penalty than a privilege giving to “rights’’ 5 definite valye.
It has since transpired that the London firm of Sperling and
Company, during the depression put through a dea] of some
nature by which t i
shares, subse
is claimed.

announcing that there
preferred stock and $-

) rk furnishing another
g g0Ing on which hag not’ yet
till 816,800,000 stock, -authorized
rtion of $5.6

3

3

been announced,
and not issued

There is s

movement.
Shipping Released by Rains.

The shipping trade of the port of Montreal
utterly demoralized by the delays resulting from tgzssn?gl?el
Occasioned by the bush fires Fortunately

ave cleared the atm ;
once more enabled
hab_lhty to accident,
€d 1in the harho
the
there was an

H
1

As it was, it}
Estimates &
is loss have been far short of the mark, g
"\
B

most disastrous
was costl
f th
owing to the number of vessels taken into consideration be-
ing only about twenty, and therefore far too low, and also
owing to rate per ton being too low, ]

After going into the matter ‘with Mr. Robb, Secretary of
the Shipping Federation, it is evident that not less tham
thirty-four ocean-going vessels were delayed to a greater Of °
lesser extent in the river. It is considered by ship-owners =
that it costs 1zc. per 8I0SS ton per day, for delay to pas-
Senger steamships, and 8. for freight steamships. Of G
thirty-four ships concerned, six were Passenger ships, with an
aggregate tonnage of 48,627, so that the cost of delay woul
be $5,834 per day. It was estimated that the ships were de-
layed an average of four days each, so-that the cost for d.elay
to passenger ships would be $23,336. The tonnage of freight
ships was 96,047, which, at 8c. per day, would amount t0
$7,685 per day, “or $30,732 for the four days. This woul
bring the total cost tq the ships to $54,068 on account
of delay alone. Were the various other factors considered;
the cost would be found to be enormously greater.

Interview with mr. Vinond.

Your correspondent hag
ond, of Messrs, Vipond and
ns with respect to the

S e

interviewed Mr., Herbert S:
Vipond, regarding his lﬂtene
hise for’ laying wires on t

& Dpurposes. This franchis€
t of litigation and the contro

tio

utside ?”’ -
». “but we hope to interest ’%150
ocal and Canadian capital. of

€ your intentions regarding the development

power ??*

“qu idea is
a capacity of ahg
real. This wil] p
power,”’

“Age you at
pPower, its locati
cured ?”’

that we will first
ut 4,000 horse-po
rovide a service

install a steam plant Wlttlf
wer, in the city of Moﬂr-
until we develop our wate

liberty to g

. &1ve any particulars of your water”
on, capacity

» tC., and if it has yet been S€

“I can tell yoy that we h i f large
3 ave an option on a power O 3
capacity, near Montreg which option there s every reason . §

to believe we sha]] I am not at liberty to tell you

(]

rummondyville, a distance ©
ntreal. Byt owing to the€
OW only be held as a reserve:
evelop something like 25,000

horse-power there.”

after you got
“Well,” said Mr. Vipo};d, §
get our water-power i
81N with a steam pla;
able to make deliver
present, everything
looks as though we would sho

It is not generally know
of .thg new Quebec Bridge has been
Shipping Federation and the three
make plans for the ne
.. Meeting was not go g
increased height ag
took place at
Tr_ade Buildi

1t w
nto shape an
nt in Montrea
y within a year aft
seems favorable

ould take quite a while tO
d we would, therefore, be-
I think we ought to K‘:
for our project and it
the requisite capital.” =
question of the height =
discussed between the .
engineers appointed by =
W Structure, and that the =
weepingly in favor of an
might have been thought. -
the offices i

€normously
€ meeting
oard of
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MANUFACTURERS, WHOLESALERS, FACTORY LOCATIONS.

The following = Canadlan ' municipalities are '

JOBBERS; INVESTORS B e offering Inducements to secure manufacturing enter-

‘ i
prises. Those Interested should correspond with ‘

PORTAGE LA PRAIRIE [l 2 sriging s blow. 'in order to tuaiiate |

MANITOBA @y municipalities ready to make special concessions, |
Offers exceptional advantages and opportunities for ‘the Weé are charging a very nominal rate for cards ‘In
profitable employment of funds Industrially and otherwise. . this column. It will be furnished for the asking.

The MAIN LINES of all the great RAILWAY SYSTEMS
of Canada, C.P:R., C.N.R,, G.T. P. atd Greit NortRerh
intersect. i

Free Sites and other Concessions under con-

ditions for Industrial Purposes M ‘ ’
For illustrated booklet and more specific information, - ea Or , nt. ;

address

HERBERT W. BAKER. Sec’y Has Splendld Facilities to- offer B
Twenty Thousand Club and Board of Trade anu_faCturers- \ We want more in~

Portage la Prairie, - Manitoba dustrles.»

For further particulars, write ; ?

3 ; : 'y alih g wotdkd .
should not be prejudiced. The height advocated by  the : C. T. SUTHERLAND: ; | |
Board of Trade was 190 feet. ai : # Sec. Board of Trad'e.“ SRR !
Should Make Room for Empress Steamers. L ¢

At the meeting referred to, it was shown that the height : ; i
of the tallest masts now arriving in Montreal was 141 feet |any bridge built across the river. Even these ships - could
above the light load line, the ship: being the ‘Allan’s Vir- |have. come’ to: Montreal by waiting for - the ebb of the tide, ’ !
ginian. This ship would consequently have been able to pass |when they would have had 12 feet to spare, the fall in thé
under the wrecked bridge at high water with some nine feet |water being 16 feet, b f ; :
to spare. The height of the tallest masts coming to Quebec It seemed to be the opinion of the engineers that jt might’""
is 154 feet. These belong to the C.P.R. Empresses, which, be well to try to give about ten feet more ‘héad réom under
so far, have not come to Montreal, but which Montrealers do |the new bridge than the old, but as to this no definite con-
not think should be prevented on account of lack of height in 'clusion was reached. . ol 2 B, VLA

i |

Canadian Securities in Londo oW | )

. i Price g e e B B et '
Dominion, Provincial and Per| Price |- : ILROAD 3 L. Price ! .
Municipal Government Issues |cent| Sept. 17 A RA‘ LRO s Sept. 17».- _a_ﬁ_.._ﬂ?hco_'_wf__AN'Es ) Sept. M1 ! f
o Y . ; e i i
Alberta Railway, $100 ;. ... iiiiieiannn, 97 100' IBritish American Land, A, £y, IR ‘ i
Dominion Ditto 49 prior-lien deb. stock. . ... | 96 98 Ditto, B, £24 ....... ... £ e S {g 2}? ? i
Canada, 1910 (Reduced) ................ 4 (101 102 | Ditto, 59% deb. stock (non-cumulative) .. .. 98 100 [Calgary and Edmonton Land, 10s, ...... . " 13 13
Ditto, 1874 (Convertible) ............ 4 1102 103 |Atlantic and North-West, 59 bonds........ 115 117 Canada Company, £1..... ...... ... § 20
Ditto, BIEIS .0 - i bk duvic e 4 1103 107 [Atlantic and St. Lawrence. 695 shares ...... 154 157 [Canada Nérth-West Land, $5 ...’ % 103 113
b IR R R RO R 4 1101 102 |Calgary and. Edmounton, 495 deb. stock...... 102 104 Canadian Land and Ranche, £1..... 0.0 7/[ 77 7%
Bbeo, JORBL b 3555 5 Ui s e b 3%[100 102 |Canada Atlantic, 49 Gold Bonds «......... .95 07 [CanadianNorthern Prairie Tandsi 45 3 2 : |
Ditto, TOHE 7. Foioli ok Mod oty 4 1102 103 |Canada Southern, Ist mort., 59 bonds...... 1(05 110 |Canadian Real Progertles, L1000 0 ook B0 TiN L B
DAete; BOBR S b s <[ 3 1195 96 |Canadian Northern, 4% (Man.) guar bonds| 99 101 [Hudson Bay, £10..... ... . " : 874 88 1
DA AORT (o i i G it = ﬁig 81 83 | .Ditto, 4 % (Ont Diy.) 1st mort. bonds....{+ 99 101 Land Corporation of Canada £1.5 ]z .12
Ditto, Can. Pac. L.G. stock ... 374100 102 | Ditto, 4% perpetual deb. $tock. ...+ ... 89 j’l %Sco(. Ont. and Man. Land, £5, £4 paid. ... 48 45g) !
itto, debs. 1912 ............. .| 4 11024 103.] Ditto, 3% (Dom.). guaranteed stock ...... 93 1 95x 1Solithern Alberta Land, £1,. ... 1 14
Ditto, 193050 ... .......... ..| 3%4|101° 102 |Canadian Northern Ontario, 34 % deb. stock| 91 03x |Western Canada Land, X500 %5 R 25/6 26}
017 BT ARG S e T 3%(101 102 |[Canadian Northern Quebec 4 9% deb. stock..| 91~/ 3 i bl
Canadian Pacific, 59 bonds. .........x-.... - LOAN COMPANIES !
PRrovVINCIAL Ditto, 496HebJStHck .5 . hveieeeeses it 10: . B St i e
British Columbia, 1917. ..| 424104 106 | Ditto, Algoma, 5 % bonds .. Canadian and American Mort.; £10...,... ... ; 3; o ]
Ditto, 1941.,.. . |3 | 84 86| Ditto, 4% pref.stock .u..u.ensenns 100 ¢ b > Dietop disto, K2Daid. . wo wobiyesbreness o 13 2 {
Manitoba, 1910 5 101 103 | Ditto, shares, $100: ..., ....n.n 13785 1784 - Dittp’ 449 pref, £10 ... .c...on. ool it by, el i ;
itto, < 1923, .| 8 (107 109 IDominion Atlantic, 4 % Ist deb stock 4183711 86 | - Dittosd 96 deb. StOCK ..snr, vunrsrsornns 9 X i 3
Ditto, 1928 ..| 41101 . 103 | Ditto. 49% 2nd deb. stack 76, 78- [Dominion of Canada, Mort,, £3 ... ...« |ieussieuinss !
Ditto, AT Gt ot vty 41101 * 103 | Ditto, 595 prefustock s 40, 45 [Narth Brirregnadnan Invest., £5, £ paid..| 18 18 ‘]
Nova Scotid. 10T 3. iave it aiiboee 3%| 93 95 |  Ditto..drd. stock. ......| ,s.d%se¥he 2 V- 15 |- Ditto, terminable debentures |
Ditto, 1949..... AT ol RNy 3| 81 83 |Grand, Trunk Pacifie, 39 guar. bond v B4 +IN. of Scot. Can. Mortgag |
A T e g R R 3%| 93 95| Ditto, 4% mort. bonds( Prairie Sec.) «93. 95| - Ditto, 49 deb. btock .. !
S P T T SR e N L SR 91 93 | Ditto, 4 % Ist mort. bonds (Lake Sup’r br.)| 94 | - Ditto, 34 % deb. stock . i
Quebeg; 19880 eids i Gu iy hie s oo iston s 426101 103 | Ditto, 496 deb. Stack ... .ass..iiossss L1983, 95| Ditto, 3% deb. stock . H
B s TS e LS 5D v o v s e 5 1104, 108 | Ditto, 4 % bonds (B. Mountain) ... L[ 8400 96. Tl’“E?-‘l‘)d:Lﬂ!n of Canad; i
IMEO T 00 cidudpesonnrsisnss 4 1100 102 |Grand Trunk, 6% %nd equip. bonds ool 11116 Ditto, ditto, £3 paid |
INHBL 008 2. Gty v es B st s sl 4 102 104 Ditto, 5 9% deb. stock ,......... 1012701129851 Dl(to, ditto, £1 paid : l-,} ;
Ditho, A0 s 1 |l Ditto, 49 deb. stock ... ........ w04 85k 1020,104x ) . 4 3 P : ! ‘
T iia e il 3,182 '84x| Ditto, Great Western'59% deb. stock’ ... 123123, | MISCELLANEOUS COMPANIES '
MUNICIPAL Ditto, Nor. of Can,, 4 9% deb, stock ... .. 199 1101 - N ] g » M I G
t Y Ditto, Midland of Canada, 5 % bonds ... [-101 . '103..|Acadia Sugar Refining, 69 debs.. . .. 93 9
Calgary City, 1937-8.................... 100 102 | Ditto' Well., Grey.and Bruce, 7% bonds ..[ 111 116, | . Ditto, 6% pref., £1. .. o > 19/- 19/ ‘
Edmonton, 191547 ........... | 5. 1105 107 Ditto, 496 guar StOCK ¢, vierveeeriorsaness 94 . 94} | Ditto,ord., £1 1., ... P A 10/ 10181 t
Hamilton, 1934 ..... senvas g 100 102 ¢ Ditto, 50 Ist pref. stock. .........oemn 1063 1074 |British Col. Elec. Rly., 4} % debs. .. 101 104 I
London, 1828 ........0...... 3 e v Ditto, 5% 2nd pref. stack....s...c........ 9541 96} | . Ditto, 41 % perp. cons. deb. stock . . ... 102 105 }
Moncton. 1925 ............. e 96 981 Ditto, 49 rd pref. sbock .. ... oereirirs. 544 543 | Ditto, Vancouver Powet, 44 % debs. ...... . 10 i
Montreal, 1909 ............. 18 (100 102 Ditto, ond- wtaok! CI.) 0. cuaisosibed et 223 . 22§.| Ditto, 5% pref. ord. stock....... S 4 i1 iy 116 120 "
Ditto permanent ...... 0| 8 80" 82 IGrand Trunk Junction, 5% mort. bonds ... .| 107 109 Ditto, def. ord. stock ...... <137 141 {
Ditto, 1932 ............. 4 1105 107 |Grand Trunk Western, 49 Ist mort. bonds.. | . 100 D“‘?- 596 pref. stock .......... 105 109 | it
Dt 19880, .4 Sigus p s »o+| 3281 90 92 | "Ditro, 49% 2nd mort. bonds .. v, e ' 74 |Canadian gﬁeneral Electric, ord., £100 ;
Ditto, 1942 ..,.......... '2% 90 92 IGreat Northern;of Canada, 4 9% bonds .. .. .. 87, 89 :|; Ditto, 7% pref. stock ......... Sy L !
o T I ek S D S T N soae so . |Minneapolis, St, Pan) and Sault Ste. Marie,{- . | , |[Dominion Cotton Mills, 4496 debs. ....... f+viseennnss %
Ottawa, 1913 .. ......oooieeoeeniiiinne. 4281101 103 1st mort. bonds (Atlantic)............ 101 [ 103 |Elect. Development of Oniario 5% debs... | 84 87
Quebec City, 1914-18 ... .o..ocunnnnnn. 440101 103 Ditto, lst. cons. mort, 4% bon <+.{+ 994 1004 |Imp. Paper Mills of Canada, 7 % pret, $100. |+ ovevven e
S £ R e R T DRI 4 1100 102 \Ditto, 2nd mort, 4.9 bends 98- 100 ?u)_‘ord. 100 2
Ditto, 1962 ..... ... | 836 927 "04 | “Ditio, 79 pret.. $100.. g
Neéging City, 192398, . ... dosununsiania +24+[101 103 | - Ditto, common, $100. ";
St. Catharines, 1926 ................... 4 195" 97 INew Brunswick, istamort 2 M - : ol |
8 John, B IBE L. oliiieiiii. 4 97 99| Ditto, 4 % deb. stack .. .. 3 a1 | _ol_lfrel“Strcet Railway, 1
Saskatoon City, 1938.................... 5 1101 102 |Quebec & Lake St. John. 4% pri 1290 51 920 D;‘“’e 49 debs. . .. !
Toronto, 1919-20. 5-1109° 111 |~ Ditto, 59% 1st mort. bonds 99" " 94 | DO ditto, (1988) ..........0 00 pai &
Ditto, 1921-28 4 199 101| Ditto. Income Bonds ............ 23 26 [Mont. Wgter and Power !
Ditto. 1909-13 ... 4 |99 101 |Quebec Central, 49 deb. stock. . . 101 103 itto, 5% bonds iriaas 2o siimeduie s v R eh - |
Ditto, 1829 . ... 34/ 90 92| Ditto, 3% 2nd deb, stock ....s. 12, 7, |Richelieu and Ontario Navigation, 5 9% debs. !
Vancouver, 1927. .. /8 ... ....| Ditto,income bonds...-..... 113, V11g |Shawinigan Water and Power, $100 g 84 i
* Ditto, 1931 . .. -[4 1'99° 101 | Ditto, shares, 425, <+ 9% 10y | Ditto.5% bonds ............. 103 105
Ditto, 1932 ... |4 o9 101 6 LT e a7 Ditto, 44 9% deb. stock 924 0¢
Ditto, 192647 . A4 hoe 10k ] v T BANKE |l .. frond s, Rusiugy, & : &5 4
Victorla, 140 ... L8 1 o |Bank of Beltish Nbrth Auferion,.560- T4 | e : . - :
w};’-“i”‘.ml% 2 : i"'* {% %83 Bank of Montreal, $100 .. ... .....% 233 . | . SHAtEs ) R i ¢ 3
itto, Py 8, s Cé o , 3
Ditta 190 s ic i L %[99 1" 100, assdie BRik bECsminRes Q, i

:
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S OCKS in thewsands | Agf ‘Bilvilé‘:;:;“ TORONTO
AND ‘ 42 | Pald- Rest | 55 BANKS ‘,é g g‘h'e'ﬁ‘? Price Price Price VSV.e:: Price Price | Pricetigieril
w§ e e 2 |8 | Tdiese] Oct, 3,.|Sept. 24.| Oct. 1, |[End’d| Oct. 3, Sept 24, | Oct.1
ONDS , £\ b T R O o S
B A ™ 2‘336 A L g s e R
: ] Tl ritish Nerth Am..| 6| 7| 4]0 oo 14805, .. JGHER 5,(
10 000| 10,000 5,000 emmerce.......... 8 iy 166" 15,(
BOUGHT AND SOLD 8,983/ 3.978| 49761 . 5| Domarmrer,. . " i 1 e0 0 b | 31
3000| 3.000| 2000 100| Eastern Townships..| 8 [ '8 |14 7 10 - 147 o
o ATINerS. 1y V., din .
; 2476/ 2472| 2.472| 100 Hamijtog 0] 10 3'6'915(. . 194 S diade e :
2,600( 2,500 2.% 100| Hochelaga 71 8(360912 137 136} :
5oc8l (28 297 100\ Home Bk. Rl DRI e e s e R e R el T o 1
. 000/ 4,992 4,992) 100|Imperia] . 101125811 2.
] g% f% {ggg 8 Merehants -ooo] 7H '8 36 9.12]. 1584166 16405 1!
Members ) 14 Lieird 9 | etrepolitan Bank S 1B A0 gt b R T e BB g b5, 100 SO 1,
Toronto Stock Exchange 13-% 12-2;7,3 1?'353 100 ﬁoh.m .......... 1010 /14710 |i64d 195i193" 10048 1
#4001 14400 11,000/ 100 Mentreal " [0 1036919 2 20 281 BOE B
TORONTO 7 B I e R S S 8 0 o
-)18; 22:3 vl ;% g::;hBrun::mck (xz).j 12112147 l0.. : 5 53
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'LONDON, E.C. - ENG 30001 5.000( 3,000/"100/Ottawa ...\ . oo, 1010 (369 12 gl Y
, E.C. . 00| 280 | 1,200| 1oobromincial Baak (i) 5 | 5 1149 161:000 o el I L T 20
EEE el I A e Sosil seng 198 0ubeniy .o il LE T el ARl SHE me e LB o T iasalisgi ol 60
‘200 20| 52| 1o0{Reyal Bank ...\ o3 10 1470000 1 215% 2148[.... oy 2.1
100{St Stephens (u) ... . 5B I g 1,0
1,662 1,660 ’.Zsa 60(Standard ...... .... 12121258 11 EENG g o
- iy 2 coml 50| 190/Sterling (u) ... 0 5| 525811 SR
Prip 1 Moriaaae 5% 4,367| 4383 i o 219 ?23}3 B0 e
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» thousands e e TORONTO MONTREAL
Sub- | Paid ?‘: 2| & | Payavie P \?1“:: Pri Pri Pri Smx:
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2001°100| WindsorHotel =521 108 |75 [o) i i fuvis usaleesolbiagloonis o [rohseli v St 105 100 10
Land Co’s.
..... St Can 80 W Land. il st oait calsablcs vormmes | 10D - o 25w 110D
Mining
(Unlisted)
o IRl o NG A ob Bl gl gl sl adle A L e -
4,750 ; 1{Cobalt Central ...oof | 0 oo ioe seneferes ones 30 88H 42 Ab [reees [ een ceeefrme nan i e
i 3',.930 . 1|Cobalt Lake v..coesil . .00, St Rl 20 194! 20 (19 feeseeliiie cree]irre canfiiin Lol fenes o
1.500 1|Cobalt Silver Queen|3 04 quarterly 90 85 [100 108 (164 116 [+ coeefuaes soeelires movalenn cunifureens
4.900 BlConlagas’ ... Do |l oL s vessfas e teds 6) BY| BF B ccecefiees enefierr enilin g .
240 1|Crown Reserve ....|i% semi-annually|.... -... el vl el X W it o
1,000f 1| Foster Cobalt ...... 500 Jan. 2, 1907 | 67 63 | 68 64 | 52 0B cereer|ienn wenefiien cenihiiis i fennnns
1,600 ° 1| Greeg Meshan . " s 24 ;19114 13 |18 c12%Yevenen]line ansehivne, covafoipiganefts e
8,000/, 5|Kerr Lake..... o4 |804 quarterly.  [.... ..es 4 PY BRI PRRRTE AP SRR RPN e
5,000, 5|La Rose ....,...... Rl el eadiH 6} si i | P M R R R L S
2,000} 1| McKinley Darragh .|, ... ............ 85 70 (1001 65 |10 957|- csiafoien aerelieniivanslecitiana e ik
o B 5|Nipissing () ... 120 annually | 7% 64| 8% i 3 9 8
é'wo . 1 I!‘j S. SilveI: ()iobaltu ........ R g lns Ok 50 58| By 55 |reeenr]iia aenaftrer ceefiiiniin] et
. . 1| Peterson Lake ..... 07 | 268 298| cceecfiaes sran]rert wanaliiiitaaagteiene
1,000 . {| Ked Rock.......... Bl es saen|ervomelionet sanalrass Sudatedoplian o [1Lenss
- 00} e R el BTt KT I PR el s OO S i) By et
5,000% 1| silver Leat ....c..ee i eerennlig U anl 18E IBR| BT 8BB| . ccrerhiauegrennliaty sesakiass ssee]triees
2,5001, T TemischmIRg o oeso i s vnansnmosl e fovesl 80  BTS{140 180 [sovboskilve ™ ge [oaer svvafiveitariifomioes
9465 . 1| Irethewey New ....|4 05 Mar. 80, 1907| 68F 583|..is .ouufvevs wonefrrmmse] vanons Prrnn vaeahiinn onifreanee
2,500, 1|Alta. Coal & Coke.. e Noa st
600| .10|Can. Gold Fields ..|, . . . .......... 2< 5 it
5,600 100| Consolidated Mines|1} 04 Nov. 1, 190 76, 50 [coeere
8,000 y| Dia, Vale Conlicaveil -2 SRR 18- 11§} < e eoes
- 8.000( 10/ Dominion Copper..|, . . .. ..... s 100« 50 [++vete
13,5001, 100|Granby. ........... 5104 Sept., 1907 105, 95 [¢oeses
. 3,000 1| Interna. Coal...... :z 01907 || 62p B8
?'% A ¢ 1 Momesghristo ..... 105;{, quarterly li’ L5 I
76 Tl Moy o Des 90 g erant
l_,000 || Rambler Cariboo.. 17714 [V
1,000 .10| White Bear SRR, PR
Issue| Dy, BONDS.
8,649/ 1905/ 500| Bell Tes... Jd2h 28| 410
2,000/ . 197/1000(Can Col Co 8148 |.410:
5,000/ 1940/ 500 Dom Coal. 25.| 2% | 511
2,229/ 999(1000| Dom Cotton .. 3 |8 b 5 A
8.000| 1994(1000( Dom Iron & Steel .. 2% (@1 7
l,,{gg 1925 1% Dom Textileg ...... g \3; g
1000] i 3 /31389
19: 8 |8 3 9
6001 1916 2 124| 1.7
7908/ 1g591000{ Havana Elect.......| 24 | 24 | 2 8.
485 1918| 500| [ntercolonial Coal..| 24| 2} | 4 10
750 71916/ H00|KeewatinFlour Mills| 3 | 3 39
1.000| gos(1000| Lake of Woods Mill| 3 (8 | 6 12
. 1,200 j9,0/1000| Laurentide Paper...| 2 |3 | 1 7
6,000/ jga5| 100{Mex Elec Light ....| 2} | 24 | 1 7
10,800 jg33| 500/ Mex L& P ........| 2 21 2 8
7,600/ 1933| 101{Mont L H & P. 2 16
1,600 3922 ‘¥ ofMont St Ry ...... ie| 284 2% -6 2%
.G% ...... Bt g“’g‘sw“l“ 8;%""1 ;—’ g ‘li 1,'7 A
899 . S, Steel an na. iy el
: %:500 {gggl 1aggl S MM Cons'd|3 |8 | 410 104 101 {3000
© 1,000 }932(1000|Ogilvie Milling .../ 3 |3 | 6.1z 1104 105 |......
25,000/, .. 500{Ont. Elec. Dev. g 7 e P Sl TRRESEE I fas )T R R e SSASTON POt
1,000 "1925/10 0| rrice Bros Ltd.. 8 |3 612 100 |,
.. '471| 1016/{1000|Rich & Ont Nav....[ 2§ [ 28 | 8 9 [...uiov. Feaos conifioenrnain]icoamelonusi mpebomateins] caneine
26,000| 1935/ 1V0|Rio Janeiro .... Ayl 19 883 ...
6,000/ 1929 500{Sao Paulo.... o] 26 23 6 12 o 0N
. 'm20| 1931/ 480( Trinidad Elect..... | 24 | 2 612
600| 10%8|1000| West Lndia Elect..| 28 1'24 |.......ofoeee coneiiis cinafonns woin]iniane]eete 2oen | 85 80 fL.. L.
600/ 1931 100| Windsor Hotel......| 2} | 28| 1 7 96 90 |.
8,000/ 1935 1000 Winnipeg Elect Ry.| 23 | 2} 15 101 1004

BONDS

Govefnmént, Mu_nicigal and Corporation
Bonds Bought and Sold. g

STOCKS

Orders executed on principal . Stock
Exchanges on commission.

A

E. AMES @ COMPANY, Limited
EAST KING STREET - TORONTO

4 U.S. Rubber..

(D listed

$294,073.75

J. R. Heintz &

All

(u) un

New York prices (Friday)
Company
Traders Bank Building, Toronto. i
Montreal prices (close lhursday) furnished' |
by Burnett & Co., 12St Sacrament St., Montreal
British Columbia Mining Stocks (close Thurs-
day) furnished by Robert Meredith & Co. 45 St
Francois Xavier Street, Montreal
Quotations of Cobalt Mining Stocks are those |
of Standard Stock and Mining Exchange.
Companies named in the above list will
favour the Monetary Times by sending copies of
all circulars issued to their shareholders, and by ~
notifying us of any errors in the above tables.

Stocks and Bonds Table—Notes

listed

* The Northern Bank’s last paid dividend,
was b per cent.; the Crown Bank’s was 4 per cent.'
The two banks amalgamated, 1908, ]

T All the preferred stock of the Canada North-
West Land Company has been retired and the
common stock has been paid off down to
share par value, reducing the common capital to |

+ Dominion Iron and Steel Co.—The aniount
outstanding in the case of first mortgage bonds is
$7,492 000 out of the original issue of $8 000 000.
The second bonds originally amounted to $2,500,-
000, but have been reduced to $1,750,000.

§ Crow’s Nest Pass Co.—By the bonus issue |
of July 15, 1908 6% on present total capitalization
is equal to 10 9% on former capitalization. {

Prices on Canadian Exchanges are compared
for eonvenience with those of a ycar ago.

{

per, |

furnished / by

(R. B: Holdem)

New YorK Stock Exchange

Yesterday's opening and 2 p.m. quotitivas of
N.Y. Stock Exohaage, with comparisons, !

2p.m.

Colorado Sou......

Del. & Hudson

Del. Lack. & W.oooootnue

Denver & Rio G.,.......

Dul. S. S. & Atlantic ....
) h v Pid

Xrie R. R....o0000 al oo
* Kirst Pfd....

"' Second Pfd. ...
Gt, Northern Pfd....
Il Ceni. s viiviosanians
Int-Metro, .ocoveuvennanes
Kan. City Sou. ..
L'ville & Nash..
Mexico Central...........
Minp. St P. &S.S M....

Mo. Kas. & Texe..cvnonn.
Mo Pactfic. s vaceovsesinngs
New York Central........
New York Ont- & W......
Nfk & Western.....
Northern Pacific...
Penna. R. R
‘Readin
Rock Island.
Sou. Pacific.
Sou. Ry .....
Twin City ..
Union Pacific...... o
Wabash R. R Pfd.......

INDUSTREALS

American Car Foundry....
kel Rk V¥

Amal, Copper............
American Cotton Oil . ...
American Ice Secs.. ......
American Locomotive ....

Americin Smelting
T Pfi

American Sugar..........
American Woolen. u
Anaconda Copr. ..
Cent. Leather...

Corn Products ....
Distillers
Int’l. Paper.......
Mackay Companies..,

Nat’l Lead......
Pacific Mail. A
Pob G, .. ovae
* Pressed Steel Car
Ry. Steel Springs.. b
Rep. Iron & Steel........
t* Pl
Sloss-Shef a5
U.S Cast I P..

U. S. Steel ...
et thg 4

US Steel Bonds .
Westinghouse . ..
Western Unionu..ovovn.un

 x Ex, Div.

Pfd.[.. .y

Phdstcaes

American Steel Fog_ndr;r::
' X Ptd |.

R. R. STOCKS 2 p.m. | Open’g| 2}

J Sept 25| Oct. 2 | Oct.'2
Atch. Top. & Santa Fe. .. BB i 88
Baltimore & Ohio........ 97 98 98,
Bklyn Rapid Transit ....| 48} 471 49
Canadian Pacific......... 1723 1764 1774
Canadiatf Southern .cceeeefevns: oaferesaivslaconss it
Ches. & Ohlo. v rmmasivas 404 404 402
Chicago Great Western ... OF " F e v (7
Chicago Milw & St. P.... 1837 186 |
Chicago & N.W bR =
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( L b.; peaches; soc, to $1. basket; -plums, 5o to 7gc. basketi
DEBENTURES FOR SA E Jears, 4o to soc. basket, 1
' Hides.—For several weeks past the hide market ?als ;i"ér
; leclining, due mainly to the fact that the price of le
SCHOOL DEBENTURES

1as not advanced in keeping with the price of hides. Prices

A hin | W, Seem to have touched bottom for a while, and are fil(fén
The trustees of the Banks S.D. No. 1466, near Dauphin | 1t the present level. Most tanneries are fairly well stoc

Manitoba, having received authority from the Ministry of | vith summer and early fall hides, and dealers in the bi)gt
' Education, invite tenders for the sum of $1,000 in ten deben | :entres are pretty well stocked ahead, so that there is nrs
tures, each for the sum of $100; the said debentures to beas nuch further trading to affect the market. Canadian tanne

" 'date the first day of October 1008, and payable to the beare; re backward in placing orders at the present prices, and
.7at the Bank of Ottawa in Dauphin, as follows, in ten annua’

payments, which will also include interest at thé rate of 6 pei
. Cent. per annum :— !

Debenture No, 1, for $100, payable 1st Qct., 1900. These are being offered broadside to tanners. This 3%:1:
Debenture No. 2, for $100, payable : ¢ 1910. tends to further upset the ‘market, and there is likely toh’des
' " Debenture No. 3, for $100, payable 54 IQII. further decline before a rise. We quote :—Inspected Nl 2’
""" Debenture No. 4, for $100, payable £ 1912. No. 1, steers, 9%c.; No. 2, 8%c. ; cows, No. 1, gc. ;. o&ali
Debenture No. s, for $100, payable £ 1913. 8c.; No. 3, and bulls, 7c. ; country: hides, 8-8%c. ; Cltyheal’-
Debenture No. 6, for $100, payable S T skins, 12¢.; country, 1o-12c.; lamb skins, 45 to 55C. 5 S o4
ebenture No. 7, for $100, payable G lhiions. ings, 40 to soc. ; ‘horse hides, No. 1, $2.50; horse hair, 28-29¢. 5
.. Debenture No. 8, for $100, payable 4 1916. tallow, 5% to 614c, o
""" 'Debenture No. 9, for $100, payable 5 1917. Provisions.—Receipts of dairy butter continue very Iarghe:
' Debenture No. 1o, for $roo, payable - S and the quality is much better than last week. Owing to t

s . ¥ ; arket
~ Address to J. Farquhar, secretary-treasurer, Banks S.D,, ?f‘tre.nﬁely 'h1g}11q prlces’I{ghng.m the c_ouﬁtry, thehlocaé Hiln the
Ochre River, P.0., Manitoba. s still quite firm. . 0€re 1s practically no chang: ducts
7 : butter market; receipts are fairly large. All pork" prod ol

; continue very high in price. We quote :—Creamery prints
BNy OF NEW WESTMINSTER B.C 26-27¢ ; dairy prints, 23-24c. ; €88s, 22¢.; lard, pails, 14%1‘:"‘
CITY : ’ Seniulubs, 1o honey, 10%-; IC. ; beans, $2.10-$2.20 per bushe %
LS CHeSag Wool.—The London wool sales opened on Tuesday 1355:
Debentures For Sale Cable advices received show' merinos unchanged, fine cross
e breds from par to 5 per cent. lower; and coarse crosS-bl'f’ds.l
Sealed tenders addressed to the undersigned and marked DEr cent. lower. ~ The second day of the sales shows Stle-
“ Tender for Debentures 7 will be received up to 4 o’clock | further declines in cross-breds to 10 Per cent., merinos 11'13
p.m., on Tuesday, the 27th day of October, 1008, for the pur- maining unchanged, These comparisons are made with t
¢ chase of the following Debentures of the City of New West-

closing prices of the July sales. The decline in crOSS-bred:

minster : will effect the Canadian market to g corresponding eXtCnt’d:;

#37,000 Public School, 1908, 50 years at 5 per cent. Canadian fleece wools come under the head of cross-bre ot
32,500 Water Works, ‘1908, 50 years at 5 per cent, both fine and coarse. The Canadian mills will either buy

50,000 Street Improvement, ‘1908, 50 years at s per cent. | this decline or not at all;
6,500 Fire, 1908, 50 years at 5 Per cent. * * % %
6,000 Market, 1908, 50 years at 5 Per cent. Montreal, October IStinerY
Interest payable half-yearly on the first days of January Butter.—There has been a sharp advance in cred
and July in each year. and dealers have been baying ! 2604
Tenders will be received for the above Debentures en couritry. Tllns stock cannot be ‘sold under 25% tco less:
bloc.  Delivery will be made at the Bank of Montreal, New | Wholesale, a though the held goods may be had at ¥%c.

whatever local fleece remains.

2
. ‘ . SR C he toné
tminster. In all cases accrued Interest will be added to| . Cheese, Receipts are unexpectedly heavy and the t
t‘hvgsr::entefxdered. 1s still weak, notwithstanding that the market has decl;)léis
The highest or any tender not necessarily accepted. about ¥c. the cost in the country, Easterns and Que
Copies. of the by-laws and other information can be ob. |1 akc E;Sgt;ng ’f}ﬁzrlyaai I:ﬂl(}:lh as Qntaélos. f 3% to 1c. per M
tai application to the Cit Treasurer, New Westmin- e market shows an advance o 4 i
s:‘:rle%(gl © g : dozen, probably oWing to cool weather. Production and rrce e
b N. H. McQUARRIE, City Treas. Ceipts hage been much larger than last year. Deal(:rsi ght 4
. i ! aying 181 t : i stra f
¢ City Hall, New Westminster, B.C., Sept; 18. 1g08, : DoThoE 183 to 1oc. per dozen country points for 4

gathered and selling at 2y to 22c. here, No. 1 candled Sto‘; :
Deing 20 to 21c., selects 25C., and boilers 28c, per dozen-
d

COUNTY OF PRINCE EDWARD, $35,000 bager ot The  market c per. bl
‘ ; » for Mani X y
DEBENTURES FOR SAEE seconds, §s to $;-Ig fsoI;nCn)gtavrvioe;vl:in?ei‘teglattsén?snand 55154-40 e

: $4.50 for strong bakers, b
Sealed -tenders addressed to the undersigned and marked Hay.—The market holds steady at to $12.50 per toD -
“Tenders for Good Roads Construction” will be Iecelved up | ¢ . No. 1 timothy, $10.50 to $”.53; for$§\?o. 2$ext1”58. and $T &
till 10 o’clock a.m., of Thursday, the twenty-second day of less for ordinary, elover mixed being $8. to $9 and clover $7
October, 1908, for the purchase ofhc_lebegtures};)f the County of to $7. 0. LYy 4
Prince Edward amounting to t irty-five thousand dollars Hides.—Demand for hid s d fair, and
principal money, interest four and one-half (43%) per cent., | 4y, quality of the oﬁferrinlgsf3 Siscogxlc?llliitsm%iga?;s are still
repayable in equal annual lnStaln}ﬂltS <composed of Principal paying 756, 834 and o¥%c. per Ib for NC;S 3, 2 and 1 bee
#nd interest, extending over a period of twenty years from the hides, respectively, anq &1 and 13¢, for Now o and's ol
28th day of September, 1908. The annual instalmentg payable l'eSpe(,?tively, i ’are selling to ta'nn8rs K Y%c. advance.
at the Bank of Montreal, Picton, : ! Sheepskins are 30 to 35¢. each, Nb. 1 horse hide being $2) 8
The highest or any tender not necessarily accepted, Any ?

: ¥
information desired may be obtaineq by addressing the yndey. o be}pg. $1.50 each.
signed. y

market is unchanged at $6 per bbl, 12

SRR S e WY

—

D15 ‘BONGARD, i ﬁ
Picton, October 15, 1oen." " C° of Prince Eawara, || CALLING FOR TENDERS|

: In calling for tenders for the construction of
COMMERCIAL WORKETR, . s bridges and buildings, remember that there is a paper g

gy : which reaches the civil and. structyra] engineers, and
Toronto, Qctober 2nd.

oy e itk - contracting engineers BV

i~ FI8h—The colder Wweather has created better demand, ; o3 g S WEEK'

IR n ler. We quote:—Finnap More Contractors 1ogk for proposed work in the
Haddie, oc. I, ; trou g-10¢, 1b. ; halibut, 106, ; g6 non, || ' : ; pEep

[ ’ ’ « AD. s almon. ] i " Sl 2 %
:24186. 5 oysters, $1.60 to?$1._90 imperial gallon a salm D,c 1 A ‘Cafl«':’ld.lan .En‘ gineer ” than in any other engineering
gear | Ftult.—ﬂThe S€ason is'now coming tof 5 close and local re. publication in Canada; Liige
16.Ce1pts. are becoming lighter: ‘Demand continues  good.

..... F/emon. stocks throughiout Canada are very low. We quotere || CANADIAN ENGIN EER

emons, $3.25 tg $4.50 box,;..;qra‘nbcrnes,1$3.50 case; oranges, w 4 g b
‘Winnipe J

: +Jdaha plums, 8115 cates Tors rapes, [[ Toronte - . ~Montreal
?2 crate; apples, $2 to $2.25 barrel ; 1ocal grapes, ¥5gvm ‘1:7&‘ , al

R R R Sy

a2
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CANADA AND THE SILVER QUESTION.

e

Interesting Letter from a United States Senator—Mining
Engineers’ Visit to British Columbia—Insurance
; ' Manager on the, Coast.

(From Our Own Correspondent.)

B pmepe— b

Vancouver, ‘B.C., September 26th.

Mr. Moreton Frewen, financial expert and a ‘irector of
the Grand Trunk Pacific, was in'Vancouver this week on his
.teturn from Prince Rupert, and has given out for publication
a hitherto unpublished letter which -will be interestng to
financial men. Mr. Frewen is not unknown on the American
continent, having been connected prominently with large
ranching companies in the western’ states some years ago.
'His home is now in London, Eng., where he acts as advisor
to several large investing corporations and syndicates. On
his trip to Prince Rupert he was acting on behalf of the other
directors who are individually. investing in real estate there.
He stated that he was well satisfied ‘with the outlook at the
new terminus on this ¢oast. It did not need any optimism to
see that there would be a marvellous development all through
the Northern interior. The harbor at Prince Rupert was all
that could be desired, while there was great mineral wealth

.in the territory contiguous to the line and fish resources 1n

.the waters roundabout.

Mr. Frewen’s comments on the silver question aroused

‘much discussion. ¢ One thing I :want to say to you western
people,” he remarked, ‘“is that you will have to take hold
‘of the development of your silver industry with a great deal
imore energy than you have shown so far. There w‘111 also
'have 'to be taken up the question of exchange with 'China,
land these matters must simply be put right. It can be done,
;too, and I shall be glad to be of any‘assistance I can in throw-
ling light upon the available methods of reaching a ‘umfor.m
Istandard of exchange. between the nations whose interests
lie closely associated.”

©

Where the Trouble Is. : . .
.. Following discussion on_ the subject, Mr. Frewen gav%
out a letter written to himself by Senator John P. Jones, o
Nevada, who was in New York at the time. It was written

last’ May, but the economic problem taken up is just ‘Epe
same to-day as four months ago. Senator Jones wrote: . é
an

have read your evidencé before the House with pleasuve
conviction, and I agreé ‘with. the plan advanced by the late

Lord Goschen. 1 agree with your view that.the trouble is |

not now with our currency or yours, but in the exchanges
between the West and the Orient. This involves us in_the
imost complex economic problem of our time, fox: if gold prices
{are to continue to rise, as too surely they will rise, and silver
[ prices to fall, and fall they must unless the Indian mints ré-

open and thus expand the Indian currency, what a crisis it is |

that looms ahead. And yet it is this problem of broken ex-
changes with half the world, the bonus cheap silver affords
_to Asiatic exports, the contraction of her imports, the con-
isequent favorable trade balances of Asia at our expense—it
is just this which has ever constituted the real °silver
iquestion.’ : 5 : !‘
| ¢ This has been the burden of every speech I have made
in the Senate. But:is any American 'Commission groping
in the dark, as Congress is now groping, likely to happen
ion the remedy for this exchange discolation from which our
itrade and your trade also must suffer more -and more as Asia
idevelops industrially? But while I rejoice that you, and here
land there a few others are still to_be found pressing forward
to the light, I do not think that I dare again get down into
‘the arema of this controversy.  It-is-nmow-mauy" years-since{
’emigrated from England and took my family with me, a
protest; 1 suppose, .against Peel lngSlat}gn' on curtency then
zimpgﬁ ing. A quarter of a century Jater'I was Aamor_xgst“the
‘earliest of the California gold seekers. We there did what
'was meghanically ~possible to help, the world. toward gold
 monometallism, but I agree’with you in thinking that the
. greater sthessupplies;-of gold theogreaterthe: discelation of
qthe exchanges with A'fsggl f‘.&';“g,‘tu}'atg;j éf:Ylth _the Istxl\fer mo&qi
' geymplated from times prehistoric. It is, on, thi
":rl)lgkh?ﬁf? mB ﬁx]z(la,@tgné;r the gonsj,s 1allop, f;agb;ed‘s with all
! these?dtfangé! theories of utiratéd . “two! metallism,’ wil
| founder, even.shough:I/may. mot he fated to witness the ulti
3maatn'disasler.c~:3 i sid @ ik

v

‘CabLe Aopress “‘Favanciers.”  Cope WesTErN UNion

Canadian Financiers Limited

Promoters, Brokers, Financial Agents
Local industrial and financial shares ‘bought and séld.

VANCOUVER, B.C.

There is nothing, it seems to me, stranger, nor much
-sadder in history than the fact that public opinion has been
so drugged and duped that it sees nothing in the exchanges
with one half of the human race, excepting the price of the
silver bullion of Nevada. _.The mills of New England offer
cottons to China;j China would wish to buy, but how can she
buy when, because of the fall'in the exchange, two ©of her
dollars or two; of -her taels now -buy less of our standard
money than formerly did one dollar or one tael? And yet
to-day the value of the dollar and the tael to pay wages in
China and to-buy the necessaries of: life there 4s -steady, or
evén ‘rising.” Perhaps I ‘may “find ‘the ‘opportunity later to
write why I approve of the Goschen currency compromise.
More than that, I would gladly give evidence before a com-
mission, whetherr at ‘Washington or Westminster, on thé
ptoblems of fortign exchanges; but work, real constructive
work, I fear I must leave to another generation.” !

The visit of the mining engineers to British Columbia
should eventyally prove very beneficial to the mining industry
here.. . This.week they were on, the coast, spending several
days on Vancouver Island. On their way to the coast, they
visited the great mineral districts of the Boundary and Koot-
enay. Altogether, they saw the possibilities of the southern
part of this province in-their particular line. ‘As the party
is composed. of some of the most eminent men in the pro-
fession, it is needless to remark that they will have to take
note of the resources of each locality. Ten years ago the
iron and coal industry in ‘Nova Scotia, in Sydney in particular,
was nothing compared to the immense operations of to-day.

As. yet, the mining industry' of Canada is but in its infancy,
and in ten years more it is not too much to say that there will
be iron manufacturing industries in British Columbia.
Everything is here for the purpose., The miner‘al resources
of this _province have perhaps not had the attention they de-
served, but worthy things are not overlooked, and the visi
of such men as the mining engineers will go a long way td
bring before men who have the capital the advantages of in
vesting some of it"in mining in the Pacific province of th
{Dominion. ¢ -/ . Goavdic 4 -

'vancouver Bank Cleatings. : l
| It'is gratifying to note that after'many ‘months the ban
|clearings of Vancouver have at last shown a tendency to rise|
JlTh].srxs the second or third increase over the correspondin
iperiod of last year since the depression started almost twelv
'months ago. The increasé may not be very large, but it i
/indicative of ‘the betterment of general business conditions.

. Last week; it was mentioned in this column that th
C.P:R. was handling so much business that an increase, i
earnings would soon be noted. This week, the announcemeni
is made. It came a little soonerthan expected, but /it i
welcome mnevertheless.  The prosperity of the railways re-
flect the prosperity of the country at largeé, and increased
‘earnings mean ngore"busme‘ss all around. . :
| These indications come at a time when.they are doubly
‘welcome. ‘The election g:a.mpa’ign’is on, a féature that gener

. (Gontinued-on Page:575.) .. « 2= H

0y L SALH

¢

]

STOCKS ' MUNICIPAL and RAILROAD BONDS'' 'INSURANCE

~* WILFRED SHORE & CO."

I 1475559 #1070 BROKERS, % 6y vy o Y
619 HASTINGS ST .. .. ___ VANCOUVER,"B.C
WETE B o DR S reTees g

© Cable Ad?{egs,I.Cf:hﬂ{ Ya"ncy\u_vy-; :

£ yeaip

__.CREHAN, MOUAT, & CO....

Chartered ‘Accountants and: Auditors

27 Imperial’Building and '\ ’ :
4 :,331;"1‘7';;.;,,- . Stieet :iﬂpt :\‘} 5 "‘”NCOF."’H‘.LF;C‘

., Offices

e e

trn
- &I

Powers of Aticimes to he lssbed to M J. CREHAN, F.C.A. ol &
12 3 311 {TRUSY v

BT

EE§ and LIOUIDATORS y (i} -
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WINNIPEG

“ ‘

THE PRUDENTIAL LIFE
Insurance Company

has vacancies for two first-class men,
Address

Head Office, WINNIPEG

Winnipeg Fire Assurance Co. ‘

HEAD OFFICE, - WINN IPEG

—

AGENTS WANTED at all Western
points. Apply, :

L. H. MITCHELL, Secretary

“e’ll“th or‘_.in any other public or Pn‘vnle

Jor, Fort St."_anq Ports;ge Ave,,

EMPIRE LOAN COMPANY

Head Office, Winnipeg, Man,

A limited amount of stock for sale at $110.00
per share. Pays § ]

Debentures in any amounts from $1oo up-
wards issued, bearing 5% interest,
Henry Byrnes, c. w. Clarke, M.D. Chas. M. Simpson,

President, Vice-Pres, Manager,

Bank of Hamilton Chambers, Winnipeg, Man.

The STANDARD TRUSTS COMPANY

I..T. GORDON, Esg., M.P.P., PRESIDENT,
WM. WHYTE, E

$Q-, aND Vice Presioent C, P, R., VicE PRESIDENT.
Authorized by the G

to
overnments of Manitoba, Saskatchewan and Alberta
act as'Executor, Trustee, i

Administrator, Guardian, Receiver, Assignee, Finandia
fiduciary capacity

e y offers 1

p " d tacilities for the tr. ion of any k o pie
lagitimately comes within the of a modern Trust Company.
tion and Will tor,

'ms free on a, lication.
Corresp':ldonce nvi
VEY,

Al bu[si'n-n gaiictly confidential W
ead ces: M. HAR g
Managing Director.

— . ’ Authorized Capital, s:.ggg?‘:
COLONIAL ASSURANCE co.] | TheWastery Trust G, | st e 5isssess

Head Office, Winnlpeg, Maa,

GENERAL FIRE INSUAANGE BUSINESS.

Assets equal to $20.88 for every $1000 of risks, compared

with $12.59 of the average assets of all other ‘Canadian
Companies,

W. SMITH, Manager.

oard of Directors-—
ALAN J. Apamson, M.P.,
President.
Hon. R, P. RoBLIN,
Vice President. E
W. RusseLL, Managing Director.
Lone
é{.l?ﬁlé(lnmsv, M.P.
Hon. J. H. Ross
F. E. KenasToN

Head Office, - WINNIPEG,

D. H McDonaLy Jas. Jounston

How, J. H. L.AMONT + D. McARrTHUR

K. MacKenzir W. nr C, O’Grapy

I G, TurriFr, M.p, - M. DenNisTouy
C

THE HARPER INSURANCE AGENCY

Only reliable non-tanff
companies represented.

616 Mcintyre Block, WINNIPEG.
PERMANENT ' LOAN

THE GREAT-WEST fasa o

438 Main Street, Winnipeg, Man,
Subscribed Permanent Capital, $2,250,000.00 Assets, $1.500,000.00
The Company declared its Tenth dividend on its Fully Paid Permangnt
Stock at the rate of nine per cent per annum for the half year ending
b st . _
Decgr?xel;’;i;r clgf:t. Six per cent allowed on short term inv
Four per cant. Four per ceat allowed on Savings
drawal without notice, i ol S
Our latest Anaual Report will be mailed on application,

ey to loan on First Mortgage on Real Estate on reasonable and
convenient terms,

rd of Directors: W. T. Alexander, Esq. President a;
E. Sg%tph um, Esq., M D., Vice-Pres.; J T. Gordon, Esq.
Gordon, Ironside & Fares, Exporgers Hitkd D B 1 Vlal:tm. E
Druggist; Ja nes Stua. t, Es?.. President Ssuart Electrical Co; E.L, T,

THE COMMERCIAL LOAN
Trust Company

estments,

Deposits, With.

mz"Manager;

and

HEAD OFFICE ; 317 Portage Ave., Winnipeg
ROARD OF DIRECTORS: D, E, SPRAGUR, Esq., President ; C.v7,N.

Kernneny, Esq,, Vice-President ;  W. H. SrrouLk, Esq., Manager ;

Joun Llsl.ll.‘ksq. i Lenbrum McMgeans, Esq. ; J..C. SrrouLg, Esq. ;
E CounsgLL, Esq., Secretary, i

l'ﬂNDS RECEIVED FOR INVESTMENT and Interest allowed
at highest rates till placed

WRITE FOR‘COPY OF LAST ANNUAL REPORT

Montague Aldoys and Lain
iz N..Ef.‘lkf..'.,s' Accountants and ugitgrs

ding. corner Portage Avenue and Majn Street
W!NN!PEG. MANITOBA
Cable Address :: Marra

‘Fiualc‘lal and Rentlag Agents, Investments, ‘.l_:'ﬂat,eys m‘n‘agftd;”
Trastees, Liguidators and Asslznees. Farm Langs o Speciaity

. A M. GRENFgLL ateed
aservative Investments made tor Clients in a Guaranteed or unguarai
capacity. Guaranteed Trust Investment Certificates issued,

g—"

& SHVINGS ASSOCIATION

SALE THEIR

DEBENTURES

Interest payable halt-yearly, i
ty. Write for our la<t Annual Repor!

438 Main St., ‘WINNIPEG
M. BULL, President W A. WINDATT, Manager

OFFE

5 PER CENT.

In amounts of $100.00 and over,
First Mort gages pledged as collateral securj

THEHONE ESTR

Security Land Company, Limited

M-.-m‘\_et of Winnipeg Real Estate Exchange,

AND FRUIT LANDS,
CITY PROPERTIES, o

* Head Office : WINNIPEG, Branch Office; MOOSE JAW:
COR)(E)P()NI’WE!-’CI’. SOLI«"{“-.U.

WESTERN ¢ ANADA FARM

OLDFIELE, KIRBY & GARDNER,

eal Estate, Insurance
and Financial Agents,

SPBOWALTIES :—Sites tor warehouse and manufacturing purposes. Renti
management of properties for non-residents. Loang on warshouse ai

Property, :
391 Malin Street, - WINN'PEi‘

]

THE

Hiddle Wesi : Ililtvgstment C0~,

Authorized Capital . . $200,000
~ ‘Shares $100.00 cach, New 'Geing offered.
; TERMS oF 4suascmn~xon

% Cash, 3 S!x Moqth;.

‘ . ¥ In Twelve Months.
. Subscribed already $33,800.00..

» Write for Prospectus,
D. R. DINGWALL, President.

3 Garry Street, Winnipes:
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Cable Address:—‘‘Daleri”

DALY, CRICHTON & McCLURE gt i

Barristers, Solicitors, Etc. Sp s GRS
T. Mayne Davry, K.C. ‘W.MapzLgy CRICHTOX CANADA
Roranp W. McCrure  E. ARAKIE COHEN WINNIPEG MAN.

F. W. HEUBACH, Ltd.

WINNIPEG, - = =- = MANITOBA.
Investment Brokers, Rental and Real Estate Agents.

The management and securing of property for non-residents and manu-
f facturers a special feature.

NEW NANTON BUILDING.

W. J. Yggyrg; @ Co.

INDUSTRIAL BROKERS.

Home BanK Building, Main Street,
Winnipeg, Man.

T.H. CROTTY @ CO.

Renting and Manage-
meunt for non dent

BARRISTERS AND SOLICITORS
WINNIPEG - CANADA

J. STEWART TUPPER, K.C.,, ALEXANDER C. GALT, WILLIAM J.i
“k TUPPER, GEORGE D. MINTY, GORDON C. MCTAVISH !
: I

|

|

TUPPER, GALT, TUPPER, MINTY & McTAVISH,

ClarKson Cross @ Menzies
CH\RTERED ACCOUNTANTS |

Ot the Dominion Association. Chartered te practice in all Provheﬁ
of the Dominion l

BANK OF TORONTO CHAMBERS WINNIPEG

{

J

Audita Investigations Liquidations Trust Accounts

VERNON PICKUP & CO
Accountants and Auditors i

Member of the Institute of Chartered Accountants in England and Wales |
International Accountants’ Soeiety. U.S.A. {

Telephone 3633 422 Ashdown Block, WINNIPEG, Man.

Established 1879.
Real Estate Agents
402 McINTYRE BLOCK

G. J. Lovell ™ "ovi e

New Nanton Building,
Wi nnipeg.

OSLER. HANNOND & NINTON,

STOCK BROKERS. ‘

Corner of PORTAGE AVENUE and MAIN STREET, WINNIPEG
Buy and Sell on Commission. STOCKS AND BONDS. |
On Toronto, Montreal, New York and London Exchanges.
Telephone 1992, :

BROKER and FINANCIAL AGENT WINNIPEG, MAN.

N

Mining Stocks and
Investments

Fryer @ Co.

COBALT STOCKS our specialty

Buy or Sell on Commission

317 Portage Avenue, WINNIPEG, MAN. Phone 7010

PHILLIPPS @ WHITLA
Barristers, Attorneys, Solicitors, Etc.
Suite 31-33 Marohants Bank Chambers, WINNIPEG, Canada

Cable Address, * CAMPHIL "
HUGH PHILLIPPS esfes

H. W. WHITLA

SOME RECENT FIRES.

Orford, Que.—800 acres of pulp and cordwood destroyed.

Godfrey, Ont.—Mrs. Scoles barn and season’s crop de-
stroyed.

Cold Springs, Ont.—Mr. J. Thompson’s barn and con-

tents destroyed.

: Brockville, Ont.—Electric light station damaged to the
extent of $5,000.

Webbwood, Ont.—C.P.R. roundhouse and two locomotives
destroyed. Loss, $20,000.

London, Ont.—Shed in rear of 70 Maitland Street, de-
stroyed. Owner, Mr. S. Leff.

Halifax, N.S.—Chief Justice Townshend’s house slightly
damaged. Cause, incendiaries..

Holland, Man.—Four wheat stacks owned by Wm. Watkin,
destroyed. Fire started from threshing machine.

North Toronto.—Mr. A. H: Dewdney’s house, Victoria
Avenue, completely destroyed. Cause, overturned lamp.

Calgary, Alta.—Standard Soap Works damaged to the
extent of $40,000. The loss is fully covered by insurance.
Alberta Confectionery Company’s plant damaged to extent, of
about $700. Cause, overheated stove. i

Latchford, Ont.—Planing mill and car of lumber belong-
ing to Empire Lumber Company, destroyed. Loss, $30,000.

 Regina, Sask.—Vacant house on Osler Street badly

damaged. Mattress factory of the McCarthy Supply Com=

pany slightly damaged. !

Orangeville, Ont.—Residence and contents completely _;de-

stroyed. Owneér, Mrs. Hillock, Prince of Wales Road. Qahs_.ef :Globe, :Alliance ‘and . Guardian. . Central Vermont: 'JRP% way

unknown. .. | § a
. . X

g h

D. A. PENDER, ‘z
CHARTERED ACCOUNTANT, j
Rooms 56 & 57 Merchants Bank Bldg. WINNIPEG, Man.

Medicine Hat, Alta.—Quick Job Print Company’s plant
destroyed. The building was owned by Mrs. T. W. Ireland.
A full insurance was carried.

Truro, N.S.—Dairy building, vehicle sheds, piggery, and
chicken houses at the Agricultural College Farm, destroyed.
Loss, $4,500; insurance, $2,100.

East Toronto.—Grain warehouse of Messrs. Hanna &
Company, Danforth Road, completely destroyed. Loss on
building, $1,500; on grain, $2,000.

Teeswater, Ont.—C.P.R. roundhouse completely destroy-
ed. Thompson Company’s sawmill, also drying Kkiln, de-
stroyed. Loss, $6,000; insurance, $3,800. |

Southwold, Ont.—Dwelling of John Shaw, on River Road,
completely destroyed. House insured for $200; contents for
$250. Fire started from kitchen stove pipe. i i

_ Phoenix, B.C.—Greenwood’s dyeing establishment, Vic-
toria l_']otel and Jones’ bakery destroyed. Cause, gasgline
explosion. Loss, $75,000. Hotel was insured.

Hamiiton, Ont.—Slight damage to Hamilton Dairy Com-
panyfs bu11d1r_1g at 94 Vine Street. Dining room of A.
Jennings’ residence, 58 Ashley Street, damaged. |

North Bay, Ont.—Sawmill and about 300,000 feet'; of
lumber owned by Thos. Darling & Sons, destroyed. * Several
small dwellings and a store were also destroyed. !

Madoc, Ont.—Grist mill owned and operated by J. Why-
tock & Sons, completely gutted. The elevator and engine
room were saved. Loss about $5,000, covered by insurance.

Toronto.—House owned by J. Garrick, and occupied by
Mr. Majury, 164 Ontario Street, damaged. Loss on building,
$300; on contents, $175. Kitchen of Daly House damaged to
extent of $125. Fire started from kitchen stove. ol

St. John, Que.—Grocery store of R. Goold and Mrs. L. V.
Poulin’s millinery establishment badly damaged. - Mr.
Goold’s loss was partially covered by insurance in the follow-
ing companies :—British American, London & Lancashire,
London Assurance, Caledonia, Queen, Liverpool & Londen &

v

bridge damaged. Cause. spark from locomotive.
ERERY ; § i oy y

Sag—

sle e
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ADVERTISERS

ROSS @

Notary Public, Established 1890.
Insurance Adjuster.

REAL ESTATE, MINING, INSURANCE, LOANS,
TIMBER and TIMBER LIMITS.

Voney invested on Mortgage at current rates of Interest. [

SHAW

LEANDER SHAW,
Notary Public,

REPRESENTING :
The NORTH AMERICAN LOAN BUILDING & TRUST CO., LTD. |
MANUFACTURERS LIFE INSURANCE Co.,,
MANITOBA ASSURANCE CO. FIRE), City Agents

5 REGISTERED OFricg
IMPERIAL TIMBER and TRADING CoO., TD.,
LYTTON COPPER MINES Co., LTD.,

Phone 318, HASTINGS STREET WEST, P O Drawer
1712, VANCOUVEK, B.C, 930

DOMINION TRUST CO., L.

Tor B Subscribed Capital . $500,000
NNy Paid-up Capltal - . 130,000
Regorm - 5 . 160,000

.

Executors. Assignees, Trustees,
Estates Managed Administrators,
Investment Agents,

J. B. MaTuers, President,

W. D. BRYDONE Jack, 1st Vice Pres,
b1 gl LanGrois, 2nd Vice Pres,
Jas. A, THOMPSON, Treasurer,

HEAD OFFICE— 328 Hastings St., W., Vancouver, B.C,
Branéh Office— New Westminster, B.C,

THE W. S. HOLLAND AGENCY |

517 Pender Street, VANCOUVER, B.C. :
The Oldest Strictly Non-Tarift Otfice in British' Columbia

Associated with Wm, Thomson & Co., of St John,
Halifax, Toronto, Montreal, and the
INSURANCE AGENCIES, Limited, of Vancouver, B.C.

Representing: 1y, Anglo American Fire Insurance Co.: The Equity
ire Insurance (o ; The Ontario Fire Insurance Co.; The Colonial Fire
Insurance Co.- The Winnipeg Fire Insurance  Co.-' The Brandon Fire
Insurance Co.: The Sterling Accident ang Guarantee Co.; The New
York Plate Glags Insuranee Co.; The Indemnity Accident Co.; The
Hope Live Stock Mutual Benefit Association.

British American Trust Co.,

LIMITED

H. N. Galer, W. L. Germaine,
Vice-President, General Manager.

PAID-UP CAPITAL, $100,000.00.
SURPLUS, $50,000.00.

Financlal Agents, Real Estate,

Surance Brokers. Loans carefully placed and
guaranteed. Executors ang Trustees. De-
Posits received, Estates Managed,

HEAD OFFICE, VANGOUVES, b, |

Branches ; Victoria ang Grand Forks, B.C,,
Coxmspoummcx SoLiciTep,

A C. Flumerfelt.
President,

Investment and 1n-

Vancouver, B.C.

NEW INCORPORATIONS.

The head office of each éompany is situate in the town

' Or city mentioned at the beginning of each paragraph, Thev

bersons named are provisional directors :

Howell, Sask.—Howell Supply Co.

Moose Jaw, Sask.—Coast Lumher Co.

Unity, Sask.— Round Valley Coal Co.

Leslie, Sask.—Leslie Creamery and Produce Co.

Dundurn, Sask.—Schwager Schwanbeck Grain Co.

St. John, N.B.—C. H. Peters’ Sons, $199,000; W. Peters,
T BA, Peters, E. Peters.

Selkirk, Ont.—Folmes Gas
W. C. Holmes, O. B. Holmes.
; Bolton, Ont.—Bolton “Telephone Co., $20,000; R, Smith,
CATAL McFall, F, N. Leavens, ¢
Ont.—Kaiserhof Hotel Co., $250,000; F. G. Gar-
diner, A.. A. Moyer, A. A. Pipe.
~ Saskatoon, Sask..—North-West Exploration o,
toon Curling Club: Western Grocers.

WIndsor,‘Ont.—Regal Mining Co., $I,ooo,ooo; Je o H
Means, E. C. Adams, Detroit; E. J. Kerby,

Milestone, Sask.—Farmers’ North-East Te
Milestone, ‘Gray Milestone Telephone Co.

Smith’s Falls, Ont._Smith’s Falls Pressed Brick Cg.
$75,000: H. S. Hunter, C. W McBride, H. F. Smith ¢

Beckston, Ont.—Beckston Rura] Telephone Co.
A, . Cumming, G, Bennett, W.
ship. .

St. Victor de Tring, Que.— T, Compagnie d’Aquedue 4
2:;1;;2 $10,000; Hon, J. Bolduc, 7. Veilleux, G, H. Lacouri-

Ottawa, Ont.—Ross-Ballarg

Mining Co,, :
gcCuaig, J. Boucher, J. 8. Witson 1% .Co-+ 8100,000; C, .

Union Const ti :
$40,000; 7. O’Leary, P, J. O'Learv, M. O”LearI;f. PRl

“Toronto,— (3. H. Doran Co., ) G H. Doran, W,

obertson, J. G. Kent, Toronto Cathedral Sch 1 -
0005 “A. Sweatman. D. Kemp, T CLgfs’ch$grol’d

Co., $40,000; J. W, Holmes,

Saska-

lephone Co., of

$5,000;
Sloan, South Gow}zr T’own-

f Syndicéte’, $500,000,

.useful features,

~Pacific Railways,

—

WCLARKSON CROSs & HELLIWELL
olson’s

Bank Chambers, VAhCOUVER, british  Columbia,
(and at Victoria) : !
be issued to John F, Helliwell, F.C.A. (Can.) |

I
—y

$50,000; M, Martin; J, A, Tanguay: Ww. Methot.  St. JOBﬂ’S
School Co., Montreal, $75,000; C. ’S Fosbery, Montreal; I-
E. Cox; Ottawa ; H. J: Hague, Montreal,

British Columbia._pyi(; ), Columbia Refining Companys
$300,000. Cariboo Timber Coiﬁpén‘y’, $300,000. Duncans
umber Company,‘ $25,000. Great Granite Development

Vancouver Fiber Company, ‘$600,000-
Westward Ho Publishing Co., $50,000. A. T. Kelliher Lum-

lzer Co., $100,000. Central Lumber Co., $150,000. Golden
Star Publishing Co., $5,000. J. B. Hodgins, $6,000. Premier
Hotel Co., $25,000.

_ ; Provident Annuity Tryst Co., $50,000-
,Slrnson‘,' Balkwill & Co.,.$‘125,ooo.

00o. Ting Hong Co., $10,000.

Co., $30,000. West End Garage Co., $25,000.

’

\‘.’_\

The third number of the Financia] Quarterly and Stock
Exchange Diary, issued by the British American Bank Note
Company, Toronto, has made its appearance, It is for the
three months, July-September, and contains the ysual list of
usef In addition, there i< an interesting account,
illustrated by some beautifully reproduced‘photographs: ,of
the Northern Ontario mining'region from the pen' of Mr.

Henry Dalby, In a short review on the outlook, ‘the editor
remarks th.at the best sign of i

freight car department of the Grand Trunk and Canadian
: € considers that the greatest problem for
Canadian Statesmanship for some Years will be that of.pro-

viding adequate transportation facilitie between Western
Canada anq the markets of Europe, : ;

Mr. Jo A McFarlane, A.LA., who for the past six years
has been connected with the actuaria] department of the North
PG 02

‘American Life s been appointed actuary of the Monarch
Llfe Assurance‘Company of Winnipeg,

/

Star Lumber Co., $75:};v
Vancouver Commercial Clu :
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 INVESTMENT AND FINANCIAL BROKERS

ACCOUNTANTS

MUNICIPAL DEBENTURES
: Bought and Sold

WRITE FOR QUOTATIONS

'G. A. STIMSON & COMPANY,

16 KING STREET WEST, TORONTO

John I.Sutcliffe
Chartered Accountant

Telephone M420 TORONTO. 13 Adelaide St.tast,

BANKERS

JAMES C. MACKINTOSH & C0. szoxz=s

184 Hollis Street, = HALIFAX, N.S.
Dealers in Stocks. Bonds and Debentures. Municioal Corporatien

Securities a Specialty Inquiries respecting investments freely
answered.

GIBBONS, HARPER @ GIBBONS

BARRISTERS, &C. LONDON.
Office—Corner Richmond and Carling Streets

GEO. C. GIBBONS H. C. G. S. GIBBONS,

Ont.

FRED F. HARPER.

| ‘ @
OSLER & HAMMOND, Binsnciat Adents
21 JORDAN STREET, TORONTO.

I Trust and
D 0 Government. Muaicipal, Railway, Call
Mbc.:li:':eou. n:::nmreu. Stocks on Lo don, Eag., New Vo

CHARTERED ACCOUNTANTS,
TRUSTEES, RECEIVERS, LIQUIDATORS

CLARKSON & GROSS,

Ontarie Bank Chambers, 33 Scott Street, ToxoNTO
R. C. Clarksen, F.C.A W. H. Cross,

« A F.C.A.
Established 1864.

Montreal and Toronto Exchanges bought a2d sold on co

COFFEE @ CO.,
Grain Merchants

ESTABLISHED Board of Trade Building
1583 Toronto, Ontario.

L.

TroMAs FLYNN,

Slow Pay and Bad Accounts

Are specialties with our collecting depart-
ment. .. Don't write anything off until we
see what we can do with it.

R. G. DUN & CO.

TORONTO and Principal Cities of Dominion

A TRIP TO THE WEST INDIES

The “P. & B.” steamers sailing f!‘OITl Halifax every
twelfth day for Bermuda, the British West I'ndles and D.emer'ar:t,
are all very superior ones. The trip occupies about thlf’tly1 eig
days, and is a delightful cruise from the start tc'> the finish. o

Through tickets from Toronto and all points on the rail-
ways are sold by

R. M. MELVILLE,

Corner Adelaide and Toronto Streets.

PACIFIC SECTION.

(Continued from Page 571.)

ally has a depressing effect. Now that better’ t{mcsbhgllzle
started, even if momentarily checked by attention bel g

diverted to political issues, they will have gatt{)e‘re'd momen-
tum; and after polling day, a new era should cgl\r\x/ S rdta

J. H. Brock, managing director of the Great}-]. es e
Assurance Company, is here from Winnipeg ?n (;s annuo)
trip to the coast cities. He is enthusiastic regarding c'r I
conditions +in the prairie provinces, and the mll\iflays wl\t;{re
well equipped with rolling §t0ck to move the wheat. r:
Brock said that the outlook in Fh_e middle provinces was «fex
cellent, and while he did not anticipate a boom, the prices for

property were fairly high.

Praise for the Banks. ‘

¢ Despite the small crop last year and the financial
panic, . there have been comparatively few failures in the
North.West. The banks have handled the financial situation
with great, ability, and have demonstrated that they deserve
the credit accorded them not only in Canada but the world
over for the'r conservatism and good . judgment. The
banking system of Canada shows that the financial institu-
tions have been able to stand a great strain and that they
can be depended upon in every emergency.”  Mr. Brock
also briefly commented on the wonderful settlement that shad
taken place in Alberta during the past year, and on the better
class of people that was continually coming into the country.

B. L. Winchell, president of the Chicago, Rock Island &
Pacific Railway, passed through this week. Speaking of

business conditions in the United States, he said that money -

JenKins ® Hardy

ASSIGNEES, CHARTERED ACCOUNTANTS
Estate and Fire Insurance Agents
15} Toronto Street « « « « Toronto.
52 Canada Life Building « Montreal.

Edwards, Morgan & Co.

CHARTERED ACCOUNTANTS
18-20 King St. West, Toronto, Ontarlo.

George Edwards. F.C.A. Arthur H. Edwards, W. Pomeroy Morgan.
hos. S, Clark. Fred. Page Higgins.

Winnipeg Office:

Edwal‘ds Q Ronald, Canndazl?ife Bldg.

TORONTO PAPER MFG. CO. LTD.

MILLS AT CORNWALL, ONT
We manufacture PAPER High and medium grades.

ENGINE SIZED, TUB SIZRD, AIR DRIRD
WHITE AND corommzo WRITINGS, BONDS, LEDGERS

BOOK, .LITHO ENVELOPE anp COVERS
t For Sale by all Wholesalers

NP &S C
Madein Canada

Port Arthur and Fort William
Warehouse Sites, Central Retail Sites, Water Lots
For information, location and prices, address

R A. RUTTAN, Box 195, Port Arthur, Ont., Can,

was plentiful and the interest rate low, yet high-pressure
prosperity across the line would not be attained until the rail-
ways undertook to inaugurate improvements. He declared
that there was too much interference with railways in the way
of Federal and State legislation. The American people had
to realize that they could not tear down the railway rate situ-
ation without injuring .railway credit as well as private busi-
ness interests in every line

——— e

The White Star Line, in conjunction with the Dominion
Line, will establish a new steamship service to Montreal,
next season. - Two new ships are béing built in Belfast for
the service, the Laurentic and Megantic. ~They will have a
tonnage of 14,000 each, being thé largest passenger boats
coming to Montreal. -Theé Laurentic has just been launched.
She has a new system of engines, being reciprocating com-

bined with low pressure turbine. . She has triple screws and . |

will have a length of 565 and a beam of 64. "She is designed
on the cellular double bottom plan with nine water-tight bulk-

‘heads, dividing her into ten water-tight compartmients, " = .

i

&

T ——————e
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the market wil] render- the -tariff wall

less of an obstacle than in any recent
Lt Season. And Canada last year was the

BlaCk waICh best customer our-factories had: Ac-
cording tq Dominion figures, three-

Black Plllﬂ fifths of all her imports bore American

- The Chewing Tobacco

trade marks~$222,ooo,ooo in-a ‘total of
$372,ooo,ooo, of $37 per capita. De-
spite the preferentia] tariff favoring Eng-
lish goods, the American increase for
the year, $22,ooo,ooo, exceeded the Brit-
ish. During the same time we bought

of Qu

$80,000,000 from Canaua.-C]eveland
Finance,
The gold production of the Canadian

Yukon thig season will be

larger than
for many years past,

The figuies will

i ; lreal[y Prove surprising although it is

HANDLED BY ALL THE ’ too early to make an estimate, Owing
. X to the new method of hydraulic mining
WHOLESALE TRADE by the utilization of electric lifts adopted
by the Guggenheims the big clean-up

FROM PENS AND LIPS, will not take place until a few days be- |

In Canada; as wel as in the United
States, young people ‘continue to leave
the farm, Young men want to enter
business life or the profcssions; young
women want to become typists or book-
keepers, Tt is useless to tell them that
their chances for success and happiness
are greater on the paternal acres thanp in

|
the overcrowded callings they seek to |
bursue. Nothing but experience = wil]

teach them

S0, and the procession passing
through the costly schoo] seems never
to grow smaller, The first and greatest
remedy lies in the diffusion of education
on the line of scientific agriculture. The
college at Guelph has done grand service
in this regard, and, together with the
system of farmers’ institutes, hag leaven-
ed the entire community with the right
kind of know]cd‘qc, to a greater degree
perhaps than any similar institution in
the world.—Hamilton Spectator.,
The farmers across

million of them. Stqtosl)ilzl—hanrec_}x}tllhllilérf’l ANADIANIGE-QGHOOI.
for necessities, luxuries, farm and ' g8 Y Vi - i
nt denied them by the A m@g m &I /

|

household equipme
lean year just past. Canadian producers
have made less than the usual provision
for these wants, Prompt exploitation of

\: el

)

’rhe PUMP For PAPER ang

PULP MILLs

We Manufacture a full line of

PULP MILL MACHINER Y

WRITE FOR SPECIAL CATALOGS

The Wateroug [po

BRANTFOR

ine Works Co., Lid,

» CANADA

ATLAS ASSURANCE co.,

Limited
OF LONDON, ENGLAND..
Subscribed Capital - - $11,000,000

Total Security for Policyholders ameunts to
Twenty-four Million Dollars. Claims paid ex-
ceed One Hundred ang Thirty Mimon' Dollarf-

The Company’s guiding principles have ;ever bﬁ;“
Cautionang Liberality. Conservative selection of the
risks accapted and Liberal treatment when they burn.

AGENTS—i.e,, Real Agents who ‘Work—wanted
in unrepresented districts
North-West Department:

R. w. DOUGLAS, Local Manager, 316-317
Nanton Bldg., Gor. Main aud Portage Ave.,
Winaipeg,

Toronto Department ;

& MACKENZIE, General Agents, 24
Torunto Street. Toronto,

SMITH

Head Office for Canada— MONTREAL
i R Tl
MATTHEW C. HINSHAW,

Brauch Manager.

fore Operations are

suspended this fall.
The meta]

1s caught in huge sumps or
SXGavations,,.. “This is exclusive of the
dredging work also being carried out by
the same beople.—Mr, k. E. Stockton of
the Auditor—General’s Department, Ot-
tawa.,

————

The annua] meeting of the sharehold-
ers of the Kingston and Pembroke Rail-
ay Conpany: oo held at Kingston,
Ont. », When the following

W. R. Baker, Montreal ;
: -y Montreal; H. P.
Tlmmerman, Montreal ; James Osborne,
;5 Hon. William Harty, Robert
» . R. V. Rogers and - J. £B.
Walkem, Kingston, w. D. Matthews was
re-elected president, and W. R. Baker,
Vice-president and genera] manager.

e

THE EXCELSIOR LIFE
INSURANCE CO.

Head Office: 59.6) Victoria St., Toronto
Established 1839

Insurance ip totige L e $11,322 477.70

Assets . R 1,411,330.38

4 Company Possessing features particularly
attractive to insurers and agents,

o better Company to insure in
Company to represent

. E. MARSHALL D. FASKEN

No better

Gen'] Manager President

Branches in Toronto

78 Church Street

Corner Queen Wegt and Bathurst

Corner Bloor Wegt and Bathurst

orner Queen East and Ontario
Dundag Street West

West Toronto

Branch Offices in Ontario
London

St. Thomas
Walkervyille annington
Alliston Sandwi. h
Iderton Thorndale
Melbourne elle River
tcumseh Everett

LA Lawrence Station
Winnipeg, Man, ¢ Fernie, B.C,

.- JAMES MASON, Generalvua.nagen :
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FIRE INSURANCE.

ST. PAUL FIRE AND MARINE
INSURANCE COMPANY

Founded 1853. ST. PAUL, MINNESOTA

Assets Over - - - $5,000,000
Policyholders’ Surplus Over $1,650,000

Ottawa, Canadian
($16,000) tor the

This Company has on deposit with the Authorities at
Bonds to the vpaluﬁ of One Hu‘r,'ndred Sixty Thousand Dollars,
security of Canadian Policyholders.

For A geacy Contracts (Fire), comm
DALE & COMPANY, Coristine Building,

A E?ﬁ\il)lg?i(l){f,?;clgﬁg St, Eas , Toronto, Ge»eral Agent for Province of
: N.S., Geaeral

O A
ANDRI:‘:%"KI:/I. JACK & SON, 169 Hollis Street, Halifax,

A F i f Nova Scotia, 3
WHI'PE%C;‘S&XE‘EI){‘—IOIXIl.nii; Pr?ncde WillnmkSLreet, St. John, N.B., General

e 3 1 f New Brunswick. A ~
C}{Rls%flt\?st?;?vpg)glgce)Bfo. zéx Sansome Street, San Francisco, Cal.,

Secoeal Agenet N N ANiTD gf,“ﬁ’é‘f{“ﬁ’iﬂéﬂﬁ WAN, ALBERTA,

A ies i Provi f M 5 g 3
g l:')eg]oert éﬁ-‘;lcntcteg t?:e Home Office, ST. PAUL, Minn., U.S.A.

Canadian Marine Department,
DALE & COMPANY, Coristine Building, Montreal,

icate with the following :
um"a!\l"o:tlreal, LQ.. General Agents for

Q

1879 1908

Richmond & Drummond
FIRE INSURANCE COMPANY
Head Office, Richmond, Que. Capital, $250,000

$60,000 Deposited with the Government for Security
of Policyholders,
The Company transacts a general Fire Insurance business,
which is confined to the Dominion of Canada—no foreign
risks writter. Insurance in force, $6,000,000.

GENERAL AgeNTs:—]. H. Ewart, Toronto, Ont ; O. H. Day, Winnipeg,
Man.; John J. Banfield, Vancouver, B.C.; Judson G. Lee, Montreal
Que.; Beverley R. Armstrong, St. John, N.B.

Local Agents wanted in unrepresented districts.
J. C. McCAIG General Manager.

BRITISH AMERICA

Assurance Co’y
Head Office, TORONTO

BOARD OF DIRECTORS
W. R. BROCK, Vice-President

E..R. WOOD
GEO. A. MORROW

HON. GEO, A. COX, President
ROBT. BICKERDIKE, M. P.
E. W, COX ; .
AUGUSTUS MYE

JDélff\I %%lgﬁ?xq K G L LD FREDERIC NICHOLLS
ALEX LAIRD - JAMES KERR OSBORNE
Z. A. LASH, K.C SIR. HENRY M. PEL

W. B. MEIKLE, Managing Directo: P. H. SIMS, Secretary

Capital, $l,400,000.00
: Assets, $2,132.483.39$3‘ & iain
Losses pald since organization - ' ’

THE Incorporated 1875.

Mercantile Fire

INSURANCE COMPANY

All Policies Guaranteed by the LoNnon AND LANCAsHIRE FIRE INSURANCE
» Company or LiverrooL

FOUNDED 1826,

Law Union & Grown Insurance Co., of London,
TOTAL CASH ASSETS EXCEED - - - - $24,000,000
Fire risks accepted on almost every description of insurable property

112 St. James Street, MONTREAL (Corner of Place d Armes.)

SAAREN. ). E. E DICKSON, Manager.

HEAD OFFICE:
DoveLas K. Rwour, Toronto Agt.  Agents wanted throughout Canada.

urance Company

QUEEN (S%3F America

WILLIAM MACKAY, Resident Manager
Jo H. LABELLE, Assistant Manager

MUNTZ & BEATTY, Resident Agents

. SCOTT, Resident Agent
Femple Building., Ray Street. |C. S. S B L ons Owt

LORONTOQ. Tel. Main 66 and 67

Commercial Union Assurance Co.

LIMITED, OF LONDON, ENGLAND
FIRE, LIFE, MARINE, ACCIDENT

Capital Fully Subscribed $14,750,000 Life Funds (in special trust
Total Annual Income for Life Policy Holders, $17,814,406
exceeds . 21,250,000 Total Funds exceed - 86,260,000

Head Office Clnld!ln Branch, 91 Notre Dame St., W. Montreal
Jas. McGregor Mgr. Toronto Office, 49 Wellington St., East
GEO. R HARGRAFI Gen. Agent for Toronto and County of York.

CALEDONIAN INSURANCE COMPANY
The Oldest Scottish Fire Office.
EAL.
Head Office for Canada MONTR
LANSING LEWIS, Manager J. G. BORTHWICK, Secretary.
MUNTZ & BEATTY, Resident A‘emnreﬁ&m
Temple Bldg., Bay St., TORONTO. Telephone Main .

of Berlin,

Economical Fire Ins. GO’y oataric

CASH AND MUTUAL SYSTEMS
Total Net Assets, $319,377.  Amount of Risk, $16,231,751
Government Deposit, $35,965
W. H, Schmalz, John A. Ross,

ot Fenl;lr::il en?eo. G'Vlif:.e-ll"ar‘elssxéent Mgr -Secretary. Inspector.

Phoenix Assurance Company,

Limited,

OF LONDON, ENG.
Established 1782,

LOSSES PAID, - - - $148,000,000
Paterson & Son, st frmee |

Chlef Agents for the Dominlon, MONTREAL

CE CO. Of London Eng.

¢« STRONG AS THE STRONGEST "
Canadian Branch, 88 Notre Dame St. West, Montreal.
Income and Funds, 1906.

........ $47,410,000

lated FUnAS..oscovssdaos caaatansie s e
Ckig‘l::ll Ra:i::;:ec ‘fj:: ; TFire and Life Premiums nl:'c{ lrom i terest ‘o'n. B s
Depggt:gdwglﬁng:minion Government for the Security of Policy-holders..  398,5

G. E. MoBERLY, Inspsc.  E. P. PEARSON, Agt. RoBT. W.TYRE, Man. for Canada.

NORTHERN ASSURAN

THE CENTRAL CANADA INSURANGE N'C[lMPl\NY

D OFFICE: BRANDON, MA
A CENERAL FIRE INSURANCE BUSINESS TRANSACTED

President; Angus McDownarp, Vice-President ;
Friocils ek Jrg:: CorNELL, Manager. :
fnsurarce Agencies, Ltd., 242 Somerset Blk,

ncy :
Winmipeg e W. J. Stafford, Manager.

A. NAISMITH, President. R M. MATHESON,
A. F. KEMPTON, Vice-President.
Sec. and Mgr. C. D. KERR, Treasurer.

AUTHORIZED OAPITAL' - - . $500,000.00
SUBSCRIBED CAPITAL - - - $308,300.00
Total Security to Policyholders $354,458.36

Policles In force 3,992 Insurance In force $4,208,830

The Occidental Fire

~Insurance Co.
Head Office - s WAWANESA. MANITOBA

i

daaatht
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FIRE INSURANCE. exhibit of ignorance as to banking
operations by saying: If this Toss is so
small, who go further and give us abso.-
lute security —Professor McLaughlin
at Nebraska Bankers Convention .

The Canadian Pacific stands unique

ot for the amount of money that hag gone r - THE
. Into -the property in one shape or an- |
(&;nan?‘énpnmn other, against which no capital obliga- LONDON &
nsntance Company tions were issued or are to-day out-
NN'mEﬂTm 11908 standing. A mere inspection of the bl f LAN CASHIRE
STATEMEN™ JANL, v v
CAPITAL ance sheet no longer suffices to indicate ;
Y | soo ooo the enormous amounts of surplus earn- GUARANTEE &
RESERVED FOR ALL GTHER LIABILITIES ings and donations from various sources )
which have gone into the property to
7.5NET95%P.L§85 provide for itg extension and develop-
4 41 5 353 ment.—Financig] Chronicle, New York.
’
! ASSETS The

al ling erit vhich * is |
13,508,038 HEely o Fotbor the e T

accelerate Immigration into the fertile
belt. This movement will not only be
good for the persons directly concerned,
AGENCIES THROUGHOUT CANADA. ut tBe. money which will he earned by )
: the agriculturists will circulate, more or ne ear s GrOWI
less, all over Canada, ang vivify the

whole community with increased enorg‘y’

and activity,  Also, there is no doubt

that the amazing resources of the Do- || ability to successfully weather financial
minion and the overwhelming evidence || Storms,

- of its possibilities of producing wealth The Strength of a Life Company i,s'
0" 0" u ua lre will operate upon the American agricyl- t tested by itsability to grow in “hard times.
|

The strength of a bank is tested by its

turists and capitalists in an €Ven more

Last year the New Business of

ESTABLISHED 1859 convincing way than hitherto. Ameri.
e R g $890,511.67 || can brains, American muscle ang Ameri- J
Liabilities.(inCIUding Relfiia can dnl]:\rs' will qssured%y come North
ance Reserve $317.758.95)..$370,478 69 || in an €ver-increasing Tatio, o 1t Ssditopibg |
SurplisEiLie .. iU T $520,032.98 hoped that not only British emigrants, ’
Security for Policyholders $937,791.93 })ut Brgris}}l) capital will realize the true
acts of the situation, and realize them
Head Ofﬂcen TORONTO in time.—TLondon Financier, {

HON. JOHN DRYDEN D. WEISMILLER y )

President Sec'y and Man, Dir. amounted to $7,081,402—a gain over 1906

of $1,577,855, bringing up the total insur-
ance in force to $51,091,848—a gain over
1908 of $4,179,440, and vet the operating
eéxpenses were just about the same as last
year.,

The Company also made substaﬂ“@
gains over 1906, = Ip Assets, $1,271»255f
in Reserves, $966,221; in Income, §171,147;
and in surplus $300,341.

Agencies in all the principal towns
and cities in Canada.

Union
Assurance
Society

.« OF'LONDON . .
Established A.D. 1714

LACKAWANNA

G0AL

Highest Grade of
ANTHRACITE

The price ig just
‘the same ag other
grades.

HEAD OFFICE, WATERLOO, ONT.

THE HOME LIFE

ASSOCIATION
\"\... OF CANADA

ONE OF THE OLDEST AND STRONGEST
Rid v s ORI RIRE OFFICES: aiived & s

CANADA BRANCH :

Gor. ST, JAMES and Me6ILL STREETS
MONTREAL

T -t HEAD OFFICE

¥ By il
I . e WHY not buy the J g:":;’mg' o
T L. MORRISEY, . . . Resideat Manager best. Toronto.
V. 20d B, A PADENACH, - Toronto ageacs Phones M, 9997-5598 Suiliirand
ap
Office, 17 Leader Lane Main Office , Assets
' 19 KING ST, . $1,400,000
: iable Agent!
Waterloo Mutual Fire Ins. Co. ared i var
EsTasLisuen 1y 1863, [ — ted dis
HEAD OFFICE WATERLOO, oNT, Rrpnes. '

WA THE CROWN L|Fg, f
Total Assets 3lst Dec., *05, $514.000.00 :
rn

: y wo Correspondence
Policies in force in Weste | N S U RA N C E C (0] . RN o y :olicited
tario over . . ! ! S ks i - %
Ontario ek $30,000.00 Has Exceptional Openings for a fey . Hown. J. R, STRATTON - - - - PRESIDENT
GEO. RANDALL WM. S 11540 e McCUTCHEON . . MANAGING-DIRECTOR
 Presidént. " "yoNIDER, Distri S ALRKE, Gl o e e
2 ce-President. Jistrict Managers i
Frank Hueur, T. L, ARMSTRONG, IN ONTARIO
Manages, -4y R Topany oono: | [oedorom Libetal_aontracts i oppor- ||| The Continental Life (nsurance Company
—— tunities for advancement, St Subscribed Capital, $1,000,000.00.
FROM PENS AND Ljpg, available to agents of ability ang Head Otfice, Toronto.
: o ood character, Appl HON. JOHN D i
. 'In view of the small loss tg depositors i PPy o CHAR{ES H. Igl}{ll‘)LEEI:l]i.PSrgzir?;:'y and Actuary.
lsn S(:ver for}:y vears of the Nationa] Bank WILLIAM WM.lAGE. General Manager Several vacangies for good live General
of i cphich e, 2ot oue, he, aoeixth || Head Offlos, Grown Wi Building mefﬁ'{,‘;::ﬁ:;f:;‘fjﬂx:"ﬁ;ﬁ L
. » the advocates . '
of a guarantee fund make the furthzr bk ‘Eely O B. WOODS, —Managing-Director

B ——
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A RECORD.

continuous efficient

tracts, address

Since its inception, the Canada Life has paid or credited
to Policyholders $8,089,622.00 more than they paid in.

This is a unique record and tells in a striking way of the
management of the Company’s affairs.

For information as to New Insurance or Agency Con-

Canada Life Assurance Co.

w

THE METROPOLITAN
LIFE INSURANCE CO.

, (Incorporated by the State of New York)

1
The Company OF the People, BY the People, FOR the People

ASSETS, $198,320,463, 23

policyholders in the

i lasses are
dians of all ¢ POLEY O ab Ay two

a wrote as much new ins
n, English or American.

Nearly three hundred thousand Cana
Metropolitan. In 1goy it here in Canad

ot ife i C nies —Canadial L
he{'hl:e!:s?:gzp ?f ;orﬁgf:as in force is %reater than that of any other Company

i one
America, greater than all the regular Life Insurance Companies put together (less )

i i ber than the Com-
iated by comparison. It is a greater num s
gil:’iga{; 0(;:11 agz:p&?fra:aier ew g'ork, Chicago, hiladelphia, Boston, Tor

Montreal, Quebec, Ottawa.
F : . SINE NG
THE DAILY AVERAGE OF THE COMPANY'S BUSINESS DURI 1907

452 per day in number of Claims Paid.
6 39l per day in number of Policies Placed and Paid For.
’

$| 239 393 45 per day in New Insurance Placed and Paid For.
’ ’ .

$|62 489 27 per day in Payments to Policyholders and addition to Reserve
s .

$72 0" 34 per day in Increase of Assets.
’ .

i btained ot any of

i the plans of the Metropolitan may be ol

Fulli&a;:z:l;risnr: lat;:de“;)grincie l;l cities of the United States and Canada, or from tte
Home Office, 1 Madison Ave., New York City.

Amount of Canadian Securities deposited with the Dom-
inion Government for the protection of Policyholders
in Canada, over ‘‘ Four Million.”

CONFEDERATION LIFE

ASSOCIATION.

Head Office, - —Toronto, Canada

President
W. H. BEATTY, Esa.
Vice-Presidents
W. D. MATTHEWS, Esa. FRED'K WYLD, Esa.

Directors

WM. WHYTE, Esq.
. ?vslt:ré é:: ol GAWTHRA MULOCK, Esq.
S. NORDHEIMER, Esq. JOHN MACDONALD, Esg.
ARTHUR JUKES JOHNSON, Esg., M.D. HON. JAS YOUNG
W. C. MACDONALD, J. K. MACDONALD,
: Secretary and Actuary. Managing Director.

TO LIFE AGENTS

‘ Hitch your wagon to a star!” In other
words—join forces with a Company having a
record of unprecedented success— The Great-
West Life Assurance Company.

Unusually attractive opportunities occur for
competent Life men at the present time.
Good territory, with liberal contract, and
eminently desirable Policies to sell are avail-
able with

The Great-West Lifé

ASSURANCE COMPANY

HEAD OFFICE, WINNIPEG
ASSURANCE
SUN LIFE “company

OF CANADA

At 31st December, 1907

ASSETS - - - - % 26,488,595.15
SURPLUS over all liabilities, and Capital
according to the Hm Table with 34 and

3 per cent interest - - 2,046,884,42

ASSURANCES IN FORCE, - - 111,135,694.3g

Prosperous and Progressive

POLICIES ISSUED ON ALL APPROVED PLANS

The Federél Life Assurance

Company
HEAD OFFICE: HAMILTON, CANADA.

Capital and Assets - - - - -$3870472.74
Total Assurances in force - - - -18965,117.93
Paid to Policyholders m 1907, - - 287.268.17

Most Desirable Policy Contracts
DAVID DEXTER, President and Managing Director.
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THE ROYAL-VICTORIA LIFE

e NORTH AMERICAN LIFE

INSUBANUE 00. ASSURANCE coOMPANY

The Directors’ Report for 1906 shows large in-
————————— CFOr T0r 1900 shows large-i

President: JOHN L.BLAIKIE
Man. Dir.; L, GOLDMAN, A.LA F.C.A.

creases during the year
IN CASH INCOME
IN LEGAL RESERVES
IN INVESTED ASSETS
IN LOANS TO POLICYHOLDERS
IN PAYMENTS TO POLICYHOLDERS

STRENGTH and ° STABILITY

are the characteristic features that mark
the progress of the Company.

Its unexcelled financial position is such zs
commends it to those desiring insurance.

All approved forms of Policies issued:
Liberal Provisions - Unexcelled Security

and 7} per cent. Reduction in Expenses of Man-

agement for year, No Interest Overdae or
e e N PROLA S O

For information respecting Agency open-
Unpaid on Investments at end of year, X Ings, write to
————vestments at end of year.

APPLY FOR AG NCIES TO

T. G. McCONKEY,
DAVID BURKE,AIA,F.S.s,

ESTABLISHED A.D. 1720

Head Office, Canada Branch, Montrea; »
TOTAL FUNDS. - 320.000,000
FIRE RISKS accepted at current rates,

Toronto Agents
- 2] i S. Bruce Harman, 19 Wellington Street East,
FIRE~LIFE

SECURITY ABSOLUTE

FETe =
J GARDNER TMO";ZSON.l:;nnAuu ."?"‘f .,. H E 5 TA N ﬂ A H n ,- l FE
(& Assurance Company of Edinburgh,
Established 1825
Head Office for Canada, MONTREAL, Qus,

Invested Bandg .. 00 -«+.$ 60,000,000

¢
Investments, Canadian Branch, 17,000,000 v
bl R - 7,500,000 .
Deposited with Canadian Govt., 6,709,866 ;

Apply for full particulars, Total Assets -

R o - $81,770,554 {
Lax(x;xdiat} Investments . = _ 7 _ 7.3?8v)’3’ ‘
4 'S,
l D- M. McGOUN, - . . MANAGER Mlgiéiﬁ}v'o’r“ci‘ﬁi?a"f‘.’“‘“ﬁf&'ﬁfﬁim Avmson
o mE cmiRigs HUNTER, Chief Agent On. Resident Agts. Toronto Bra .‘
L0

nch, Evans & GOocH

Insurance Company S
BrooKlyn, X e
WOOD & KIRKPATRICK, Agents
TORONTO

£ PARNKST WORKE®RS  pron who el |
wanted in et the first requi ‘

900D TERRIvONy: T e fiestits other | 8

to sell two promptly supplie §

PLAIN ‘Porromgs. fyulromd Mutuel. 10
Polici 5 ised law! ¢
THE NoRTHERN LiFe Assurance Co. INS Ug&l:‘ (f\lli) 17(1: FFICE u° feies 'ecentlYChaﬂEed.tocomply with revise 60 I

fArcalisos Head Offlce, Threadneedie St. London,Eng, munplgglual Lifg Insurance Go.

THE OLpesT INSURANGE TLAND . MAINE.

" COMPANY IN THE woRLD. F“’qu‘ WICHARDS, President, Henmt E

“ L 5 CanadianBrancn‘xs Wellington St.E.,Toronto,Ont For OZ;th(l;el;leifn ﬁizntwgie(,::ngggfsion,
‘&‘ ) H. M. BLAOKBIIRN. = Manager Province of Quebec and Eastern Ontario, |
DLl T, BN BT Ontista Inspector apply to Warreg I, Josepn, Manager, 157 !

ONTARIO, HIGINBO’I"I‘}?A{L?ILTEYAO%EH[‘Z‘]i :h . St. James Bt Montreal. ’
1907 {RISH & MAULSON, Telephorer 3 6ss &5, For Agencies in Western Ontario,apply 10
THE BEST YEAR IN OUR HISTORY

Our Policy of steady increases is vindi-
cating itself by solid progress in every
department,
Splendid Contracts to g00od reliable
producers.
Write for particulars to the

HEAD FFIC LONDON
Thos. H, Purdom, Pres, %ohn Milne, Man, Dir,

Agents Wanted 1n an Unrepresented W-J. Pac, Mogr.,17 Toronto = ,Toronﬁ
T o AN

THE DOMINON LJFE

Insurance Company of e SECIRTY UNDGELLED M\ ASS"HAN’;E EHMPANY’
° % g d E ‘
lmmwl:{ﬁ‘rth Amerlcg“m Q] oo o : HEAD OFFICE, WATERLOO, ONT.
1794 1792 S cwusi o:"‘_.“' THOR "HMLTARS e Max. Dir
C.’le ulLADELplz%,“_mn 7 J'mﬁfnm:!:s.?:mem. J. B. HALL, a.%ix., A: A S, - SECRETARY
I8, January fsc, 1906 " 13 N e

P. H. ROOS§
FRED HALSTEAD

W Sarpas .|, 5 0 3,426,730.57

Losses Paiq 8ince
crnnlzatlon, over 3'25.000.000.00
ROBERT HAMPSON ‘

General Agents ?ors ga.l;i:nu-enl.

TREASURER
SUPT. oF AGENCIES

SURPLUS . . . & 930,073.32
ASSETS . . | $l.409.ll|.5

gy




