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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 18€6

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 :
MONTREAL
9 Bleury Street

TORONTO
701-3 Traders Bank Bldg.

NER

- ASSURANCE CORP’N LIMITED

of PERTH, SCOTLAND
CAPITAL £1,000,000

Toronto Agents SZELISHI @ McLEAN

CHARLES COCKSHUTT, D. R WILKIE,
Chairman, Vice-Chairman

T. H. HALL, Manager for Canada.

THE .
GENERAL ACCIDENT CANAD'Mim?ASU o
ASSUI;&N((;}ENEEP‘I‘IPANY BOILER INSURANCE Co.

Personal Accident, Health,
Personal Accident, Steam Boiler, Property

Health, Liability. Damage

CHARLES COCKSHUTT, President

W. G. FALCONER, C. NORIE-MILLER
Managers tor ‘Canada

FIRST

1dORTGAGE INVESTMENTS

AT 8) INTEREST

We have splendid facilities for placing money on
first mortgages secured on first-class improved lands
in this district, the rate of interest being 8%. These
loans would vary from $500 to $4,000. Persons wish-
ing to have their first mortgage investments arranged
on a permanent 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 of interest at good discounts.

Municipal Debentures For Sale

THE R. H. COOK MORTGAGE COMPANY

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

REFERENCE :
Ualon Bank of Canada, Arcola
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Established 1817
Incorporated by Act of Parliament
Capital, all Paid-up, $14,400,000 00
Rest 12,000,000 00
Undivided Profits, 217,628.56

Head Office, MONTREAL
Board of Directors

BANK OF
MONTREAL | "“Seard of pirectars,

Hon. 81k GEo. A. DRUMMOND, K.C.M.G., 0.V,0., Presidenc. Hon. Prosident.
SIR EDWARD GLOUSTON, BART., Vice-President.

A. T. Paterson, E. B. Greenshields, Qir Willlam Macdonald,
R. B. Angus, James Ross, David Morrice.
Hon. Robt. Mackay. Sir Thos. Shaughnessy, K.C.V.0. C. R. Hosmer.

S8IR EDWARD GLOUSTON, BART., General Manager.

A. MAUNIDER, Ohief Inspector and Superintendent of Branches,
H. V. MEREDITH, Assistant General M , and M at M
BWEENY, Bugc. of Branches B.0. W. E. STAVERT, Supt. of Branches Maritime Prov.
. J. HUNTER, Inspector N. West and Br. Col. Branches.
E. P. WINSLOW, In;})ect_or Ontario Branches.
D. R. OLARKE, Inspector Maritime Frovinces and Newfoundland Branches.

BRANCHES IN OANADA.

Ontario Sarnia Quebec N.-W.Provinces
gtirl&ng. " %B Rogll_l Altona, Man,
tratfo " pper Town Brandon, Maua.
Am“ 3 gudhlt)lnry s Bawyerville Qulgary, Alberta
Aurora Toronzo, New Brunswick Simonton Alts.
el ueen thurst ndian Head, Sask
Broekvlle  Goloast. " Eins Lanbriden A1
Ohatham “ Dundas St. ';“ ur;o 3 M nt‘;x A‘l‘ R
& ““Yl"oa Trenton Gnndr -13 O:k%:ﬁle 'Mu:,x‘l :
nwa) Tweed Hartland Portage Lia Prairie, M.
footo Wallaoeburg Marysville Eaymond, Alta. ;
11 Arsaw onoton Regina, Sask.
Jeotien e Waterford Shediac Rosenteld, Man.
Goterioh Woodatook Winnipes, Man.
Q““‘" y Quebeo o B:.‘kougé
Hamiilton Buokln{hnm Nova Scotia Logan Ave.
Holstein Qookshire Amberst British Col
King City Danville Bridgewater Armstrong
Kingston Fraserville anso Chilliwack
Lindsay Grand Mere Gllace Bay Enderby
t.omdon Lake Megantic Halifax Greenwood
Millbrook Levis W North Ena  Hosmer
Mount Forest Montreal Lunenburg el
Newmarket * Hochelaga Mahone Bay L
Ottawn “ Papineau Ave. pot Hood New Denver
 Bank 8t " Peel Bt. Sydne! New Westminster
PG 1 EE e Vil £
gneurs Bt. Rosslan
ll:enhbo M gt,fl Anne de Yarmouth ;éulnmerhnd
'eterboro ellevue ancouver
Picton “ 8t. Henri Plim:d‘dwnd ‘ Westm'ster Ave
Port Arthur " West End Vernon
Port Hope " Westmount Charlottetown Viotoris

[N NEWFOUNDLAND—St. John's,—Bank ot Montreal. Birchy Cove (Bay of Islands)—Bank

of oli}t,rul
IN GREAT BRITATN—Lond Bank of Montreal, 47 Threadneedle Street, E.O.
F. W. TAYLOR, Manager.

I Tmre Usrrep Brares—New York—R. Y. Hebden, W. A. Bog. J. T. Molineux,
Agents, 31 Pine B8t Ohioago—Bank of Montreal. J. M. Greata, Manager.
Spokane, Wash,—Bank of Montreal,

Mxzx100—Mexico, D. F.—T. 8, 0. Saunders, Manager,

BANKERS IN GREAT BRITAIN—London—The Bank of England. The Union Bank of
Imng‘w Smith’s Bank, Ltd. The London and Westminster Bank, Ltd. The Na-
tion vinoial Bank of Engiand, Ltd. Liver |—The Bank of Liverpool, Ltd.
Bootland—The British Linen nipnn Bank, and Branches.

BANKERA 1N THE UNITED STATES—New ork—The National Oity Bank. The Bank of
'New York, N.B.A.  National Bank of Commerce in New York. Nationsl Park
Bank. Boston—The Merchants National Bank. Buffalo—The Marine Natl. Bank,
Buftalo. Sao Francisco—The First National Bank. The Anglo-Oalifornian

Ltd.

Bank

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, Ceneral Manager
BRANCHES OF THE BANK IN CANADA
BRITISH COLUMBIA AND YUKON

Cranbrook Kamloops Nelson Princeton
Creston Ladysmith New Westminster Revelstoke
Dawson Mission City Penticton Vancouver (4 offices)
Fernie Nanaimo Prince Rupert Vi;wri:{
nwood White Horse
et NORTH-WEST PROVINCES
Bawlf Grandview Melville Saskatoon
Brandon Granum Moose Jaw Stavely
Calgary Hardisty Moosomin Stony Plain
Canora High River Nanton Strathcona
Carman Humboldt Neepawa Swan River
Claresholm Innisfail Nokomis Treherne
Crossfield Innisfree North Battleford Tugaske
Dauphin Kamsack Outlook Vegreville
Delisle Langham Pincher Creek Vermilion
Drinkwater Lanigan Ponoka Vonda
Durban Lashburn Portage la Prairie ~ Wadena
Edmonton Lethbridge Prince Albert Watrous
Elbow Lloydminster Radisson ‘Watson
Elgin Macleod Red Deer Wetaskiwin
Elkhorn Medicine Hat Regina Weyburn
Gilbert Plains Melfort Rivers Winnipeg (7 offices)
Gleichen - Yellowgrass
ONTARIO AND QUEBEC

gyr Dunnville Orangeville Simcoe

arrie 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 West Toronto
Collingwood Kingston Rainy River Wiarton
Crediton Latchford St. Catharines Windsor
Dresden Lindsay Sarnia Wingham
Dundas London Sault Ste. Marie Woodstock

3 k3 Montreal (3 offices)  Seaforth
MARITIME PROVIN ES '
Alberton Charlottetown Parrsboro Summerside
Amherst Halifax St. John Sydney
Antigonish Middleton Shelburne Truro
Barrington Montague Souris Windsor
Bridgewater New Glasgow Springhill
% IN THE UNITED STATES

New York Portland, Ore- San Francisco(2 offices)

Seattle, Wash. Skagway, Alaska
GREAT BRITAIN

LONDON : 2 LOMBARD STREET E.C

THE MOLSONS | “"%3.374.000
BANK

RESERVE FUND -
$3,374,000
Incorporated by Act ot Parliament, 1856,

HEAD OFFICE, - - MONTREAL.

BOARD OF DIRECTORS '
WM. MoLSON MACPHERSON, President. 8. H. EwING, Vice-President.
P. Oleghorn, _ H. Markland Molson, ‘Wm. O. McIntyre.
Geo. E. Drummond, James ELLioT, General Manager.
A. D. DURNFORD, Chief Inspector and Supt. of Branches. W. H. DRAPER, Tnspector
W. W. L. Oa1PMAN, J. H. CAMPBELL and H. A. HARRIES, Asg't Tnsp'rs.

Alberta— BRANCHES '
Calgary Hamilton— St. Thomas Knowlton
Edmonton {;mes Street West End Lachine Locks
Lethbridge arket Branch East End Branch Montreal—
British Colum’s Highgate Toronto— St. James St.
Revelstoke Iroquois Bay Street St. Catherine
Vancouver Kingsville Queen St. W. *' St, Branch.
Manitoba— London Trenton St. Henri Branoch
Winnipeg Lucknow Wales Maisonneuve *
Ontario— Meaford Waterloo Market and
Alvinston Merlin West Toronto Harbor Branch
- Amherstburg Morrisburg Williamsburg uebec
Aylmer Norwich Woodstock ichmond
Brockville Ottawa Zurich Sorel |
Chesterville Owen Sound Quebec— St, Cesaire
Clinton Port Arthur Arthabaska Ste, Flavie Station
Drumbo Ridgetown Chicoutimi St. Ours
Dutton Simcoe Drummondville Ste. Thérése de
Exeter . Smith’s Falls Fraserville Blainville
Franktord St. Marys and Riviere du Victoriaville
Hensall Loup Statico Waterloo

AGENTS IN GREAT BRITAIN AND VoLONIES—London n.ndLlurpool—Plﬂ'l Bank
Limited. Ireland—Munster & Leinsier Bank, Limited. Australia and New Zealand—
The Union Bank of Australia, Timited. South Africa—The Standard Bank of South
Africs, Limited.

ForEIGN AGENTS—France—Societe G le. G —D he Bank. Belgiu
Antwerp—La Banque_d’Anvers. China and Japan—Hong Kong snd Shanghai Banking
Oorporation. Ouba—Banco Nacional de Cuba.

AGENTS IN UNITED STATES.—Agents and Correspondents
in all the principal cities.

. made in all parts of the Domi: and m| itted at
Collections |owest rates of exchange. Commercial letters of &:dlgul’nd Trave
Oircular Letters issued, available in all parts of the world.

The Bank of British North America.

Established in 1836. Incorporated by Royal Charter in 1840.

PAID UP CAPITAL - - - - £1,000,000
RESERVE FUND - - - 480,000
Head Office—5 Gracechurch Street, London, E.C.
A. G. WALLIS, Secretary. W. S. GOLDBY, Manager.
Court of Directors;

. H. Brodie, Esq. Richard H. Glyn, Esq. Frederic Lubbock, Esq,
ohn {&mes Cater, Esq. E. A, Hoare, Esq. C. W. Tomkinson, Esq,
. H. Mayne Campbell, Esq. H. J. B. Kendall, Esq. Geo, D, Whatman, Esq
HEAD OFFIOE IN CANADA, St. James Street, MONTREAL
H, STIKEMAN, General Manager,

(!AMES ELMSLY, Superintendent of Branches,

H B. MACKENZIE, Superintendent of Central Branches, Winnipeg.
JAMES ANDERSON, Inspector. O. R. ROWLEY, Inspector of Branch Returns
A. G. FRY. Assistant Inspector. W G. H. BELT, Assistant Inspector.

BRANCHES IN CANADA

Alexander, Man, Duncans, B. O. London, Ont. Rosthern, Saak
Ashoroft, B. 0. Estevan, Sask. “ Market Square St. Joha, N.B.
Battleford, B'enek:{: g-u-ﬁ(l);nt- D;‘ E"ﬂuf:”a, Road To" t,oni(?): Et..
ont, Man. Fredericton, N.B. Ch X ronto,
Boboare G B0, Midiand, Ont. " King and
Brandon, Man, Halifax, N.8. Montreal, P. Q. Dufferin Sta.
Brantford, Ont. Hamilton, Ont. "+ 8t, Oatherine St. Bloor 8t. and
Cainsville, Ont “* Barton St. N. Vancouver, B.O. Lansdowne Ave,
Oalgary, Alta. “ Victoria Ave. N'th Battleford Sask. West Toronto Ont.
Osmpbellford, Ont. Hedley, B.O. Oak River, Man. Trail, B.O.
Dnrlrnstu , Man. Kaslo, B.O. Ottawa, Onf Vancouver, B. O.
Davidson, Sask, K n, Ont. ebec, Que. Viectoria, B.O.
Dawson, Yukon Dist. Lev P.h. eston, Man. Weston, Ont,
Duck Lake, Bask. nd, B.O. Winnipeg, Man.
Yorkton, Sask.

s
Drafts on South Africa and West Indies may be obtained at the Bank's Branches
AGENCIES IN THE UN. STATES, Eto.
New York—52 Wall Street—H. M. J. McMichael and W. T, Oliver, ents.
i mm:molmge Sgrgreb—g. 0. Welsh and A. 8. Trelan , Agentas,
BgO— an! an ‘rus!
g::lon B‘:“"'}:lrhe B"l‘kom' E?‘lflfgaurpooe.l?' golg:m.ngo ‘National Bank of Sco!
e, o = 0
Foreign Agents—Liverpook=atl Fr. (1ol Bank of Ireland, Limited, and ——
d, and braaches, Himiied, (o ey v Bl |
New Zealand—Union Bark of y a and Japan—Mercantil
, Limited. Indies—Oolonial Bank. Pa edit Lyonnais.
Emt‘ﬂ: II;g}:‘nnh. Awonts in Oanada for Colonial Rank, London & West Indies. Lyons

BANK OF NOVA SCOTIA

INCORPORATED 1832,

Capital Paid-up, $3,000,000. Reserve Fund, $5,400,000.
HEAD OFFICE, - HALIFAX, N. S.
DIRECTORS :

Joun Y. PAYZANT, President. CuAS. ARCHIBALD, Vice-President.
R. L. BORDEN, G. S, CampPBELL, . W. ArLisoN,
Hrcror MCINNES, . C. McLeop.

GENERAL MANAGER'S OFFICE, TORONTO, (l)N"‘l‘
A + X

H. C gop, Ge 1 Manager. D. WaTERS,
s G:;raSANDImN. E. Crockett. Inspectors.

—

ova Scotia—. An i gnn' n;sh Bridgeto Canbi D
Ambherst napolis, onish, etown, noing, Dart.
" mouth, Digby, Glace ﬁay, Halifax, Kent;‘n_lle. Liverpool, New Glasgow, North
Syduey, ord, Parrsboro, . Pictou, River Hebert, Springhill, Stellarton,
Sydney Mines, Truro, Westville, Windsor, Yarmouth.

New Brunswick—Campbellton, Chatham, Fredericton, Moncton, Newcastle
Port Elgin, Sackville, St Andrews, St. George, St. John, St. John
(Charlotte Street), St. Stephen, Sussex, Woodstock.

Prince Edward Island—Charlotte- ‘Alberta—Calgary, Edmonton,
town and Summerside. Saskatchewan—Regina,Saska %

Ontario — Arnprior, Barrie, Belmont. Rritish Columbia—Vancouver.
Berlin, Brantford,  Burlington, Newfoundland—Harbor Grace and
Hamilton, London, Ottawa, Peter- St. John's, ¥ 3
borough, St. Catharines, St West Indies — Jamaica: Kingston,
Jacob’s, Toronto King St. and Dun- Mandeville, Montego Bay, Port
das St.. Welland, Woodstock. Antonio, Port Maria Savanna-la

Quebec— Grand River, Montreal, New Mar.

Cuba— Cienfuegos, Havana.,

Richmond, New Carlisle sub. to
Paspebiac, Paspebiac, Quebec. Unitea States—Boston, Chicago and

Manitoba—Winnipeg. New York.

LRI i s
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Capital (authorized by

Act ot Parliament) $2,000,000.co
Capital Paid-up.,..$1,559,700.00
Reserve Fund...... 1,821,602,60

DIRECTORS

W. F. CowaN, President
FRED. WYLD, Vice-President

" THE STANDARD
BANK OF CANADA

W.F. Allen W, R. Johustcn
ESTABLISHED 1873 W. Francis F. W. Cowan
Heap Orricr, - TORONTO, Ont. HiTanglol

GEO.P. SCUHOLFIELD, General Manager. J. 8. LOUDON, Assistant General Manager
BRANCHES:

Ailsa Oraig Brechin Durham Ottawa Toronto, Head Uffice
Beaverton UVamppellford  Flesherton Parkhill Wellington &
Blenheim Canni n Forest Picton Jordan Street
Bloomfield Cambray Grafton Priceville Bn.;‘ Btreeth
Jel Castleton Harriston Richmond Hill ‘emple Building
Jond m ton Stouftville Marxet, King &
Bowmanville Cobourg Lindsay Strathroy, Ont. West Market Sts
radford Oolborne Lucan Unionvil e Parkdale,
ford C Markham Walton Queen 8t. Wes
Brighton Olaremont Maple Wellington Yonge Street,
Brusseir Deseronto Orono Woodviile Cor. Yonge & Charles
8ts., Toronto.
MONTREAL—Molsons Bank; Imperial Bank of Oanada.
BANKERS Nxw YorRk—The Importers and Traders National Bank

LoNpoN, ENGLAND—"The National Bank of Scotland.

Imperial Bank of Canada.

CAPITAL AUTHORIZED, $10.000.000.00
CAPITAL PAID-UP - - - 4.995.000.00
REST----=---=---- 499500000

DIRECTORS:
2R e B R R R e e e President.
Vice-President.

HON. ROBERT JAFFRAY,
WM. RAMSAY of Bowland  ELIAS ROGERS AP KERR OSBORNE,
CHARLES COCKSHUTT. PELEG HOWLAND. WM. WHYTE (Winnipeg
CAWTHRA MULOCK, RICHARD TURNER (Quebec)

HON.
WM. HAMILTON MERRITT, M.D., (St. Catharines,)

HEAD OFFICE, - - TORONTO.

Branches In Province of Ontarlo.
AMHERSTBURG, BELWOOD, BOLTON, CALEDON EAST, BRANT-
FORD, COBALT, COTTAM, ESSEX, FERGUS, FONTHILL, FORT
WILLIAM, GALT, HAMILTON, HARROW, HUMBERSTONE, INGERSOLL,
KENORA, LISTOWEL, LONDON, MARSHVILLE, NEW LISKEARD,
NIAGARA FALLS, NORTH BAY, NIAGARA-ON-THE-LAKE, OTTAWA.
PORT AR'I_‘HUR. PORT COLBORNE, PORT ROBINSON, RIDGEWAY,
SAULT STE. MARIE, ST. CATHARINES, SOUTH WOODSLEE, ST
gi%lclgs ST THOMAS, THESSALON, TORONTO, WELLAND, WOOD

Branches In Province of Quebeo.
MONTREAL, QUEBEC.
Branches In Province of Manitoba,

BRANDON, PORTAGE LA PRAIRIE, WINNIPEG.
Branches In Province of Saskatchewan.
BALGONIE, BROADVIEW, NORTH BATTLEFORD, PRINCE ALBERT,
REGINA, ROSTHERN.,

Branches In Province of Alberta.

ATHABASKA LANDING, BANFF, CALGARY, EDMONTON, STRATH-
CONA, WETASKIWIN, RED DEER.

Branches In Province of British Columbla.
ARROWHEAD, CRANBROOK, GOLDEN, KAMLOOPS, MICHEL,
NELSON. REVELSTOKE. VANCOUVER, VICTORIA.
SAVINGS DEPARTMENT AT ALL BRANCHES,

Interest allowed on deposits from date of deposit and credited quarterly

UNION BANK
OF CANADA

Dividend No. 87.

Notice is hereby given that a Dividend at the rate of
Seven Per Cent., Per Annum, on the Pafd-up Capital
Stock of this Institution has been declared for the
current quarter, and that the same will be payable at
the Bank and its Branches on and after Tuesday, the
first day of December next. :

The Transfer Books will be closed from the 16th to
the 3oth of November, both days inclusive.

The Annual General Meeting of Shareholders will
be held at the Banking-House in this city, on Saturday,
December 1gth next. Chair to be taken at twelve o’clock

noon.
By order of the Board,

G. H. BALFOUR,
General Manager,
Quebec, October 26th, 1908.

THE COMMERCIAL BANK
OF SCOTLAND, Ltd.

Established 1810. Head Office : EDINBURGH,

BRid-up-CaplmE ;... i, i iivies £1,000,000
Reserve Fund,.... £900,000
Pension Reserve Fund........... £110,000

Jas. L. ANDERSON, Secretary

ALEX. BogGIE, General Manager

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

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

With its 163 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 : :

H. S, Holt, Esq., President. E. L. Pease, Esq., Vice-President
Thos. Ritchie, Esq., Wiley Smith, Esq., H.G. Bauld, Esq., Hon. D. Mackeen,
Jas. Redmond, ksq., F. W, Thompson, 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

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

BRANCHES -ONTARIO

Arthur & Kenilworth Cornwall Niagara Falls Centre lfeterborpugh
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 At
Montreal, West End erine St. West  Montreal Annex do, Victoria .
NEW BRUNSWICK
Bathurst Edmundston  Moncton St. John dWOOd'tOCk
Dalhousie Fredericton Newcastle St. John, North Er
Dorchester Grand Falls Rexton Sackville
NOVA SCOTIA i
Ambherst Halitax Lunenburg Shubenacadie
Antigonish Halifax, South End Maitland Sydney
Bridgewater Londonderry Pictou Truro %
Guysboro Louisburg Port Hawkesbury ~Weymou
PRINCE EDWARD ISLAND MANITOBPAlumas
Charlottetown Summerside Lauder Wisblpég
NEWFOUNDLAND
St. John's SASKATCHEWAN
ALBERTA Halbrite lﬁnpt,ona
Calgary Edmonton Moose Jaw egin
BRITISH COLUMBIA v
Abbotsford Ladner ossland ancoué“- ville St.
Alberni Nanaimo Vancouver, ran
Chilliwack Nelson Vancouver, bridge St. v“wlﬁfri’lensant
Cumberland New Westminster Vancouver, CordovaSt. v 2 .
Grand Forks Port Essington Vancouver, East End Vie:tl:aorin
Kelowna Port MOOdchBA PORTO RICO
Caibarien  Cardenas Manzanillo Sagua BSABI:AhIl:"AS
Camaguey Havana Matanzas Santiago de e
Cienfuegos Havana, Galiano St Mayari Cuba

UNITED STATES, New York, 68 William St.
Correspondents throughout the World

Traders BanKk of
Canada

DIVIDEND NO. 51.

NOTICE IS HEREBY GIVEN that a dividend
of One and Three-Quarters per Cent. for the current
quarter, ending December 31st, 1908, being at the rate
of Seven per cent. per annum, upon the paid-up capital
stock of this Bank has been declared, and that the same
will be payable at the Head Office of the Bank and its
Branches ON AND AFTER

Saturday, 2nd January, 1909.

The Transfer Books will be closed from the 17th to
the 31st December, both days inclusive.
NOTICE TO SHAREHOLDERS

THE ANNUAL GENERAL MEETING of the
Shareholders of the Traders Bank of Canada will. be
held at the Head Office, corner Yonge and Co'borne
Streets, Toronto, on TUESDAY, 26th JANUARY, 1909,
at 12 o’clock noon.

By order of the Board,
STUART STRATHY,

General Manager.

Toronto, November 16th, 19o8.
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The Merchants’ Bank of Ganada
QUARTERLY DIVIDEND

Notice is hereby given that a dividend of
two per cent. for the current quarter, being at
the rate of eight per cent. per annum upon the
Paid-Up Capital Stock of this Institution, has
been declared, and that the same will be payable
at its Banking House in this city and at its
Branches, on and after the 1st day of December
next, to shareholders of record at the close of
business on the 14th day ot November.

ANNUAL MEETING

The Annual General Meeting of Share-
holders will be held at the Banking House, in
the City of Montreal, on Wednesday the 16th
day of December next. The Chair will be
taken at 12 o’clock, noon.

By order of the Board,
E. F. HEBDEN,

General Manager.
Montreal, October 27, 1908.

THE ST. STEPHEN'S BANK

S In-orporated 1836

[ U1 A G $200,005 E8ETVE .. oceriosne

Frank Todd, President J.T.

i ST. STEPHEN N.B.

AGENTS—London, Messrs. Glyn, Mills, Currie & Co. New York, The
Royal Bank ot Canada. Boston, National Shawmut Bank. Montreal, Bank of
Montreal. St.John, N.B. Bank of Montreal.—Drafts issued on any branch
of the Bank of Montreal.
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Bank of Hanilton.

Capital Paid=up .........cooeveniiiiiinnnn. 2,500,
Roserve Fund:....vscoce.eo.aciics veeeees..+-$2,600,000
Total Assets—Over Thirty Million Dollars
Head Office, Hamilton,

Directors:
HON. WILLIAM GIBSON,., ... covtrvpoecennnnnssccnnsions President.
J. ~“TURNBULL, R e e i Vice-President and General Manager.
PR Branches U
AR Gladstone &
Alton o B/ Br Rigtey Elm Oreek CHEWAN
Ancaster “ Deering Br. Selkirk Hamiota Aberneth;
Atwood * East End Br. Simcoe Kenton Battlefor
Beamsville * West End Br Southampton Kmﬁm.ey Carievale
Berlin Jarvis Teeswater La li‘"e“ n
Blyth Listowel Toronto ﬁm tou Franois
Brantford Lucknow # College& Os- Matner Melfort
* Fast End Br Midland sington Ave. Miami Moose Jaw
Chesley Milton " gu«,n and mrﬁ osa Maortlach
Delhi Milverton adina ) gz a Saskatoon
Dundalk Mitohell # “Yonge and Pilot i Tuxford
Dundas Moorefield, G o ;*“‘“"ﬂ X Warman
Dunnville l§ew Fa:l[:lb“m ggggomnm :a;:; :. lf
Fordwich eus am
Ggorxemwn Niagara Falls  Wroxeter N'i;?ﬂme 0%%{-;’;}%&
Gorrie Niagara Falls 8. \r A NYTO BA iﬁf
Grimsbym g;‘:: es;i‘lllgd Bradwardine will’\gﬂ?el“ 8t, Br. Fenu%o” A
. Palmerston Brandon L Salmon Arm
Port Elgin Qarberry Edmonton Vancouver
Port Rowan Carman lg:nzoln : ** Qedar Cove By
o er

Qorrespondents in Great Britain—National Provincial Bank of England, Limited.

in United States.—New York—Hanover National Bank and Fourth
NE&;’::P%DB%?%Mwn—Inmmuﬁonsl Trust Co. Buffalo—Marine National Bank. Ohi-
oago—Oontinental National Bank and First Nationa: Bank. Detroit—Old Detroit
National Bank. Philadelphia—Merchants National Bank. 8t. Louis—Third Nationa
Bank. San Franci ker National Bank. Pittsburg—Mellon National Bank._
Minneapolis— Security National Bank. Kansas City—National Bank of Commerce.
Oollections effected in all parts of Canada promptly and cheaply.

Correspondence Solicited.

——————————————— Founded 1818, lncorp’ 18aa_

“ E QU E BEC Head Office, Quebec

} Capital Authorized... $3,000,000
| Capital Paid-up 2,500,000
Reserve ....ccceesencesees  1,250.000
l ‘Board of Directors:
John T. Ross, President
" Vesey Boswell Vice-President
Gaspard Lemoine W. A. Marsh Thos. McDougall  G. G, Stuart, K.C. F. W. Ross
Branches 1HOS. MODOUGALL, General Manager

‘Juebec Bt. Peter 8t. Cache Bay. Ont. Inverness, P.Q.

THE DOMINION BANK

Head Office, Toronto, Canada.

Capital Paid up, - s el DS B 9B0000
Reserve Fund and Undivided Profits, 5,300,000
Total Assets - - - - - 49,000,000

Direotors—E. B. OsLer, M.P., President; WiLmor D. MATTHEWS,
Vice-President ; A, W. AustiN, W. R. Brock, R. J. CHRISTIE,
James CARRUTHERS, JaMmEs J. Foy, K.C.,, M.L.A., A. M. NANTON,
J. C. EaTon, CLARENCE A, BoGErT, General Manager.

Branches and Agencies throughout Canada and the United States.
Collections made and remitted for promptly.

Drafts bought and sold.

Commercial and Travellers’ Lotters of Credit issued, available
in all parts of the world.

CENERAL BANKING BUSINESS TRANSACTED.

Union Bank'of Halifax

Capital Authorized,........s.s.....$8,000,000
Capital Paid-up......cocveeeeeeee..$1,600,000
BOBL S isassssnscevsonnsdaissssosneses SLLLUND

DIRECTORS
Wn, ROBERTSON, PRESIDENT, Wwn. ROCHE, VICE-PRESIDENT,
C. C. BLACKADAR, E. SmiTH,
A. E. Jones, W, M, P, WEBSTER

tHead Office, ... .. Halifax, N. S.

E. L. THORNE,.......ccc000ceasansssses GENERAL MANAGER,

C. N, S. STRICKLAND...... ASSISTANT GENERAL MANAGER.

A. D. McRAE.....:...........SUPERINTENDENT OF BRANCHES.

W. C. HARVEY. .. ccieeerereaciosasiosscncstsscss INSPECTOR.

BRANCHES

IN NOVA SCOTIA—Amherst, Annapolis Royal, Arichat, Baddeck, Barrington
Passage, Bear River, Berwick, Bridgetown, Bridgewater, Clarkes Harbor,
Dartmouth, Digby, Dominion, Glace Bay, Halifax, Halifax (North End), Inver-
ness, Kentville, Lawrencetown, Liverpool, Lockeport, Lunenburg, Mabou,
Middleton, New Glasgow, North Sydney, Parrsboro Sherbrooke, Springhill,
Stellarton, Sydney, Syndey Mines, St. Peter’s Truro, Windsor, Wolfville, Yar-

mouth,
IN NEW BRUNSWICK—St. John.
IN PRINCE EDWARD ISLAND—Charlottetown, Crapaud.
IN BRITISH WEST INDIES—Port of Spain, Trinidaa.
IN PORTO RICO—Ponce, San Juan.
CORRESPONDENTS
/ London and Westminster Bank, London, England
Bank of Toronto and Branches, Canada

o er Town Thetford Mines, Que. Nt. George, Beauce, Que.
i g.l.n.’ltoch Black Laks, Que. Victoriaville, Que.
Mont Q. 'oronty, Un Stanfold, P.Q.
Moatrear St. James St. [hree Rivers, Que. Shawinegan Faus, P.Q.
" 8t. Oatherine K Pembroke, Ont. st. Romuald, Que.
o 8t. Henry Chorold, Ont Sturgeon Falls, Ont.
Ottawa, Ont. Farnham, P.Q. Ville Marie, Que.

~Lond lana, sank of 8 stland, New k, U8, ﬁis:m B
Mm: fin lﬁ:egg.‘. anover National “Bunnk. New Yo\zgﬁto #lﬁ‘(;n ank Aﬁ:ng.
NV, Boston. National Shawmut Bank. Paris, Oredit Lyonnais. .

LA BANOUE NATIONALE

INCORPORATED IN 1860

Capital pald up - - - $1,800,000 00
Reserve Fund - - - = $900,000 00
.We pay interest 4 TIMES A YEAR at our 43

BRANCHES.
DEPOSITS from $1.00 are accepted.
Interest allowed from the day of the deposit.

We have correspondents throughout the world ;
our travellérs’ cheques are payable at par by them.

Transfers, collections, payments, commercial
credits and investments are effectuated through Eur.
ope, United States and Canada at the lowest rates.

By the opening of a branch in Paris (RUE
BOUDREAU, 7, SQUARE DE L'OPERA) we

can offer exceptional advantages to business as well
as to the travellers in Europe.

—

EASTERN TOWNSHIPS BANK |

Capital $3,000,000 Reserve Fund $1,860,000
HEAD OFFICE - - SHERBROOKE, QUE.

With over sixty branch offices in the province of Quebec we
offer facilities possessed by no other bank in Canada for

COLLECTIONS AND BANKING BUSINESS GFNERALLY
IN THAT IMPORTANT TERRITORY

Savings Bank Department at all Offices
Branches in MANITOBA, ALBERTA and BRITISH COLUMBIA

National Bank of Commerce, 'New York,
Merchants Natonal Boser 3 )
First National Bank, Bo-tonB -

ZORRESPONDENTS ALL OVER THE WORLD.

—
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Incorporated 1855

Head Office, Toronto,Can, -

THE“BANK .

oo = |- ) OF TORONTO

WILLIAM H. BEATTY, President.
W. G. GooDERHAM,
Vice-President.

Robert Reford Hon. G, S. Hyman Robert Meighen

D. Coulson
William Stone John Macdonald  A. E. Gooderh Nicholas Bawlf _
DuNoa~ Ooursox, General Manager Joserpa HENDERSON, Amst. Gen'l Manager
Ontario BRANCHES } Quebec
foronto, Coldwater London North S8helburne Montreal
(8 offices  Uollingwood Millbrook: ~ Stayner (4 offices)
Allandale Oopper Clift Newmarket Sudbury Maisonneuve
Aurora more Oakville Thornbury Gaspe
Barrie Dorchester 0il Springs Wallaceburg St. Lambert
Berlin Elmvale Omemee Waterloo Manitoba
Bradford Galt Parry Sound Welland 2
B -antford Gananoque Peterboro Wyoming Cartwricht
Bro ‘kville Hastings Petrolea Pilot Mouvd
B arford Havelock Port Hope Sask. Portage la Prairie
) wedinal Keene Preston Langenburg Rossbura
ohonrg London St. Catharines  Wolseley Swan River
Colborae London East Sarnia Yorkton Winnipeg

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

THE BANK OF OTTAWA

Dividend No. 69- _

Notice is hereby given that a Dividend of Two and one-halt per
cent, being at the rate of Ten per cent. per annum, upon the paid up
Capital Stock of this Bank, has this day been declared for the
current three months, and that the same will be payable at the Bank
and its Branches on and after Tuesday, the first day of December
1908, to Shareholders of record at the close of business on 16th
November next.

The Annual General Meeting of the Shareholders will be held
at the Banking House in this City on Wednesday, the 9th day of
December next, the chair to be taken at 3 o’clock p.m.
| By Order of the Board,

GEO. BURN,
General Manager,

Ottawa, Ont,, October 26th, 1908.

THE NATIONAL ‘BANK OF-

"~ SCOTLAND, LIMITED '

Incorporated by Royal Charter and Act of Parliament.

ESTABLISHED 18"

Capital Subscribed ............ £5,000,000 $25,000,000 '
'y LB TR e O veeessns £1,000,000 $ 5,000,000 |
Usicalled, .o .65 batbonuva eroee £4,000,000  $20,000,000 |
Reserve Fund ....... B S el .. £900,000 $ 4,500,000 |

Head Office - . . s

Tuomas Hector SmutH, General Manager,

EDINBURGH
GeorGE B. HART, Secretary

London Office—37 Nicholas Lane, Lombard Street, E.C,
J. S. CockBURN, Manager. J. FERGUSON, Assistant Manager,

The Agency of Colonial and Foreign Banks is undertaken, and the Accept.
ances of Cg;nswmers residing in the Colonies domiciled in London, retired on
terms which will be furnished on application

THE STERLING BANK

OF CANADA

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.

HE WESTERN
BANK OF GANADA

Head Office, Oshawa, Ont.

Authorized Oapital ..$1,000,000
%u}:crib&d (‘Jaﬂlul gﬁsg«%'~
aid-up Oapital...... )y
Rest Account........ 300,000
Board of Direc¢tors |
JoHN CQOwAN, Esq., Presiden

f

ReUBEN 8, HAMLIN, Es

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

Capital - "« . o . . 8735000,
Rest and Undivided Profits - $1,280,000.

i

Branches in New Brunswick Nova Scotia and
Prince Edward Island. '

R. B. KgsseN
General Manager.

THE FARMERS BANK of CANADA

H INCORPORATED by SPECIAL ACT of PARLIAMENT

{ ) HEAD OFFICE; TORONTO.

| DIRECTORS;

! ‘Rt."Hén. Viscount Templeétown, Hon, President.
Col. James Munro, President.  :

Allen’Eaton, W. G. Sinclair,
A. Groves.
LONDON COMMITTEE:

Rt. Hon. Viscount Templetown,
Sir. Chas, Euan Smith, K.C.B. C.S.I. and C.

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

'}

| Robert Noble,
|

Burdge Gunby,

Henry Higgins.

Arkona, Camden East, Kinmount, Philipsville, Trenton,

i Athens Cheltenham, Lakeside, Pontypool, Williamstown

| Belleville, Dashwood Lindsay, Sharbot Lake, Zephyr,

. Bethany, Embro, Millbank, Southampton,

| Brucefield Fingal, Milton, Spring Brook,

! Burgessville,. Kerwood, Norval, Stouffville,

Sub-Branches &

Arden Brown Hill, {;netville, Nestleton Verona.
Allenford, Dunsford, ountain Grove, Newton,

CORRESPONDENTS A

London and Westminster Bank Limited, London, England. The Mérchants
National Bank, New York U.S.A., The Corn Fxchange National Bank,
Chigago, T11. Credit Lyofinais, Paris, France” Berliner, Handel-Gesellschaft,
Berlin, Germany, ' : ‘
Transacts a general Bunkinig Business.
Letters of Credit.issued on oreign Countries,
| deposits of $1. and upwards. compounded four times a year.

Exchanges bought and sold,

CAPITAL PAID UP - - $1,000,000,00

¥ RESERVE FUND AND
UNDIVIDED PROFITS B 31.2;41.532.26‘ ‘

‘S, J. MOORE, President. . Head Office :
W.JD. ROSS; Gen. Manager. l §: TORONTO, CANADA.

J;:very department of Banking Letters of Credit issued, avail-

conducted  Accounts” of _in- able everywhere Drafts bought - -
dividuals, firms and corporations . and sold. Collections promptly |
solicited. . g ; executed. |

Interest allowed on, |.|

THE METROPOLITAN BANK |

Q. 3
Vice-President

W. F. Cowan, Esq. Thomas Paterson, Esq. J. A. Gibson, Esq. -
W. F. Allen, ‘Eao. Robert Molntosh M.D. T. IL. MoMrLLAX, Onsbler
Branches—Bright, Brookline, Caledonia, Dublin, Elmvale, Hickson, Innerkip,

Britain, Midlana, New Hamburg, Paisley, Penetanguishene, Port Perry, Pickering, Peffer-
law, Plattsville, Shakespeare. Su derlu’ld. St. Clements, Sunderland, "ravistock, Tillson
burg, Tiverton, Victoria Harbor, eVelleolay. Whitby. » ivéa and
Drafts on New York and Sterling Kxchange bought and sold.  Deposits receiv
[nterest allowed. Collections solicited and promptly made, X
Correﬂ)o dents in New York and in Canada—The Merchants Bank of Canada.
London, Eng.—The Royal Bank of Scotland.

ESTERN Assurance Co.

Incorporated 1851. Fire and Marine.

Capital - = $2,500,000 00 =
Assets, over -  3.284,00000 ,
Income for 1907 over 3,299,000 00

Head Office TORONTO, ONT.

Hon. GEORGE A. COX, President.
W. B. BROCK, W. B. MEIKLE, C. C. FOSTER,

Vice-President General Manager Secretary

SECURED INVESTMENTS

The People's Building & Loan Association

428 RIchnéond Street, London, Ont,

loans all its funds onfirst mortgages on real estate.” If you

made a Deposit, took out a Debenture, or made an invest:
iment. in the: Permardent Dividend paying Stock with .us,
* this would be your security. ! bt

' 4% paid on Deposits, withdrawable by cheque —
4% % Coupons on all Debentures
6% Dividends on Permanent Stock

Call or write for a copy of the 15th Annual Report. All
business strictly private. b IR

A. A. CAMPBELL, Managing Director

D e e S al TR AN S %

Saskatoon, Sask., has reason for seli-congratulation on
the excellent price paid for its.last issue &f debentiires.
i They amounted’to $56,610, bearing 51-2 per scent,. interest,
“and were bought, as noted in last week’s issne, by the On-
tario Securities Company, of Toronto, for $62/487.* A year

ago, the council were vainly endeavoring to sell at, 88 "A% a
local- contemporary remarks, it must be admitted <hat, @
¢hange has since come over the spirit of. the" deeam, and
Saskatoon is coming into her own. - AR

e
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Seeking an XE X EI6U T10 NX The Standard Loan

Investment —_——ﬂ
| oF Company
IF YOU HAVE MONEY We offer for sale debentures bearing
you wish to invest safely we r u s s interest at FIVE per cent. per annum, pay"
should like you to. consider able balf-yearly. These debentures offer
our :: :: They are much in an absolutely safe and profitable invest-
demand by prudent ment, as the purchasers have for security
investors, who pre- A individaal pasL the entire assets of the company.
9 fer unquestionable n individual may die, he may
49 Bonds Q. rities for their abscond, he may be guided by GapltalandSurplusAssets.SI.340.000.00
capital They are favoritism in administering your Total Asseis. 32'500.000.00
1ssued in sums of esfg.te'i‘rust Company endures for PRESIDENT :
416 nblocactos teem o o ecnerations-cafiin. out the very ALEXANDER SUTHERLAND.
yearly, and'is computed from the letter of your bequests. 3 VICE-PRESIDENT AND MANAGING
date on which the money is received. DIRECTOR
%heu B:ndsdare a"l‘-fezahl llxln{)eltnl\entdfor W. S. DINNICK.
rust Funds. e shall be pleased to DIRECTORS
d bond and hl - .
R TATEL B e NATIONAL TRUST RIGHT HON. LORD STRATHCONA axo
. ROYAL, G.C.M.G.
"c‘ 2R da P COMPANY, LIMITED, - I A KAMMERER, “DAVID RATZ,
Mana’ a cerman_ent 22 King Street East, Toronte. " J.'M. ROBERTS A. J. WILLIAMS
ortgage orporatlon Head Office s
Toronto St., Toronto Corner Adelaide and Victoria Streets
TORONTO

e __ || sinking Fund [ The RELINNGE "5
Huron & Erie Investments S g fm-:«

84 KING ST. E., TORONTO | W.XN. Douran

Loan and Savmgs CO. GOVEB:EMENT Permanent Capital fully paid $ 775,000
London, = =« Ont. MUNICIPAL Assets - - - - - - - 2,000,000

DEBENTURES

Suitable for Municipal Sinking Subject to cheque withdrawal.
Fuands.
One Hundred Dollars and

We allow interest at
upwards; one to flve years,

3% PER OENT.
4 PER
CENT

per cent, per annum payable halt-
yearly.—Monies can be Deposited by Mail.

Compounded . halt-yearly on deposits
Executors and Trustees are authorized

of one dollar and upwards.
DEBENTURES issued in amounts
by statute to invest trust funds in these
debentures.

of $100 and upwards for periods of

from 5 to 10 years with interest at 4

P, e orgoy, | » The Hamilton Provident
5% and Loan Society

Capital Subscribed - $1,500,000.00
Debentures Capital Paid up_~_= - 1,100,000.00
LONDON @ CANADIAN For a limited time we will issue Reserve & S‘é?}:.“!'il.g““d' 3‘5??4‘3%)'860
LOAN 2 AGENCY CO. debentures bearing 5% interest TOTAL A ; S . 66
Limited payable half-yearly w issued for one or more
103 Bay St., - - - Toronte The Dominion Permanent years with interest at
e tjs'm_nn{sm'm .ms.. b i 0oy Loan Company | four per cent. per annum, pay;able half-
Reserve - - 265,000 Assets - - 3,600,000 12 King Street West yearly. The Debentures of this Society
MO?EBENdwRES HON. J. R. STRATTON, President. are a legal investment for Trust Funds.
uv‘;:ri:-lt::‘etoﬂe: 1;::'"‘“‘ F. M. HOLLAND, General Manager. . Correspondence invited.
;,ﬁ"‘.’: panR-bleE.Eu!:a::u. . P Head Office—King St., Hamilton : Ont.
B:mt::xm made in Ontario, Manitoba, and A, TURPNE%. K C. F%RR!E
o . resiaent, iy
W. WEDD, Jr, V. B. WADSWORTH, The Ontario Loan and Debenture Go., Sty
isciisentd Manager. JOHN McCLARY, Pres. LONDON, ONT

Capital Subscribed $2,000,000 Paid up $1,200,000

Reserve Fund - - - 720,000
Total Liabilities $2,144,668 Total Assets $4,133,025

issued for 2 to 5
— 4.0/, Dbentus sy ||| UNITED EMPIRE  BANK
Toronto Mortgage Compan A, Yy et
p y :uyl;cscyc;f‘Moll‘onl ?:m‘; e of Canada, Toronto
Office, No. 13 Toronto St. Mortoes ! oans on Tmproved Real Estate. ACCOUNTS
(n:A-n::‘x'.'PA;:-:r e $724.550 o0 ALFRED M. SMART, Manager. e e »
Toras Asexts - 'P. EEL b inges It.l.! the aim of this Bank to
HON. SIR WM. l;ﬁ'):!s'{;mllé% CLARK, MIT P;‘l’“ge not onlyfa'ufe and Pioﬁt'
Vice-President, WELLINGTON FRANCIS. SMITH, I(EEISIEEERS& CHACE , al . epiutors.r o:i mon.:y. ,m e
D.::'f:'?ml.?i'rfhﬁ i e Hydraulic, Electric, Railway, Municipal. Industrial BT s 1 1“' . epo'" i
;‘.o-u‘ --h.ou‘in %vod R.;l E W.U. Code used. Cable Address ‘‘Smithes.” feel that ‘nythlng th‘ xnanage-
% pro wtate, on TORONTO  WINNIPEG ment can do for them will be
WALTER GILLESPIE, Manager. Cosll B.Smith  J.G.G.Kery  W.G.Chaee ||| considered a pleasure. :
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b
The Royal
Trust Company,

HEAD OFFICE, MONTREAL

Capital Subscribed - - $1,000,000
Capital Paid Up - - - - 700,000
Reserve Fund - - - . - 800,000

BOARD OF DIRECTORS

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

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

Sik H. MONTAGU ALLAN
Davip Morrice

. B. Axgus

Sir EDWAID CrousToN, Sir W. C. MACDONALD
ART.

E. B. GREENSHIELDS Ho~n. R. Mackay

C. M. Havs A. MAcNIDER

C. R. Hosmer A. T. PATERSON

H. V. MErEDITH James Ross

Sik T. G. Suaveunessy, K.C.V.0.
Sik Wu. C, Vax Horng, K.C.M.G.

TORONTO BRANCH
BANK OF MONTREAL BUILDING
M. S. L. RICHEY, Manager.

AGRIGULTURAL SAVINGS & LOAN
COMPANY

LONDON, ONTARIO
Paid-up Capital ... .. 8 630,%00 00
eserve Fund Sy 800,000 00
............. ... 9,466,598 88

W Reid, P Thomas éeu Vice-P
i , Pres. tie, v res.
i J McCormick, T. H. Smallman. M. Masuret.
Money advanced on impreved farms and pro-
ductive city and town properties, on favorable terms
Mortgages purchased.
Deposits received. Debentures issued in
Currency or Sterling.
C. P. BUTLER, Manager.

One Dollar to Ten Thousand.

MURRAY’S
INTEREST TABLES

Show interest on all sums from One Dollar to

Tea Thousand for 1 day to 368 days from

9% to 8 per cent. at ¥ per cent. rates.

PRICE, $10.00.

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

E.xecutor
and Trustee

This Company may be appointed Executor
and Trustee under your will, thus securing
a permanency of office and absolute security
such as no private individual could give,
at an expense which is no greater than
occurs when' private individuals are chosen
in similar capacities.

TRUSTS AND- GUARANTEE (GO,

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. i,

Manufacturing and Commercial Stationers.

MODERATE CHARGES

AN R A AN R P B A [ M ) W el
The Compensation Allowed

Executors
Administrators
Trustees and
Guardians

is fixed by the Surrogate Courts of the
Province, and a Trust Company's
commission is no greater than that
received by a private individual 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 ication is First: the
condition of its nu%:ha‘r‘i‘;ﬁon 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 the middle and Western
Canada its circulation is larger than the
combined circulation of all other trade news-

s, ¥

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

L)
WIN EG

51-53 Wellington St. West, TORONTO.

COUNTIE Grey and Bruce collections made on

ission, lands valued and i o
Ag I fi ial busi 5 loan
cowganies, lawyers and wholesale merchants as
refercnces.

H. H. MILLER, Hanover.

THE DOMINION

SAVINGS & INVESTMENT SOCIETY

Masonic TempLE BuiLpiNe,
LONDON, CANADA

yearly on Debentures.

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

Interest at 4 per cent. payable half-

FOR ACCOUNTANTS

The accounting profession must know of all
developments in government, municipal, in-
dustrial and general finance. The Monetary
Times gathers news of these developments
throughout the country. It gives informa-
tion also of even more particular value to the
-accountant, It is not a narrow journal; it is
broad in its treatment of all phases of com-
merce and finance. That is why the up-to-

_ date nt has the Monetary Times on
| his desk always.

8 T o R 80 e ks e e g

MILNES’

LACKAWANNA

GOAL

_ngholt Grade of

ANTHRACITE

The price is just
the same as-other
grades.

WHY not buy the
best.

Phones M. 5597-5598
Main Office’

19 KING ST.. E.

SUGAR

When next purchasing
supplies of Granulated

Sugar ask for . . .

e

‘The purest and best.
To be had in original packages.

Barrels of about 300 lbs.
and Bags of 100, 50 and 20 lbs.

The Canada Sugar
Refining Co.,
MONTR;AL
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: Authorized Capital - i = $1,000,000
Subscribed Capital - 4Us 337,500
Deposited with Government - 55,000

EMILIUS JARVIS®@Co.~ ~  ~

MREMBERS TORONTO
STOCK EXCHANGE

| Traders Fire Insurance GCo.

‘Active Agents wanted in all unrepresented Districts.

B g onbow; NG | Head Office TRADERS BANK BLDG.
STOCKS AND BONDS '| c. E. cORBOLD, Manager, TORONTO.

WHEN WRITING TO ADVERTISERS

You will confer:a favor on both -advertiser and pubmher
by mentioning .this paper. ;

SAFES--SAVE—-PROPERTY

that is

A Tavylor Safe Will

J. & J. TAYLOR, TORONTO SAFE WORKS

OLDEST ACCIDENT OFEFEICE

THE DOMINION ASSOCIATION |/RAILWAY PASSENGERS’

| . ASSURANCE COMPANY &

i iy syt g OF

i CHARTERED ACCOUNTANTS. LONDON, ENGLAND

;“ i I,ncorpf/rated by:Special Act of Parliament, 2nd Ed. VIL CAPITAL

lj K bk i v Chap. 58, 1902. ss’ooo'ooo 90 b

| : e e - CLAIMS PAID /

I “COUNCIL 1907-8. 000 0 o
e hg 3 7 FinELITY

Officers:
President—A. F. C. ROSS, Montreal; 1st Vice-President—
HENRY BARBER, Toronto; 2nd Vice-President—
il A. F. RIDDELL, Montreal; Treasurer—G. T. CLARK-
|'§ ¢ 4 SON, Torontos Secretary—A. K. FISK, Montreal.
{
|

Established GUARANTEE.

WORKMEN'S COL-
LECTIVE INSURANGE.

EMPLOYERS  LIABILITY.

i < past Presidents: Elected by Ballot:
JOHN HYDE, Montreal. A. F. MITCHELL,Montreal.

i W. H. CROSS Toronto. JAMES GEORGE, Toronto. .
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UNEMPLOYMENT AND ITS PROBLEMS.

To be involved in a fight has been the .lot of John
Burns often. He has known the meaning of a police-
man’s strong arm upon his shoulder; because the law
forbids riots. He has known the joy of being surrounded
bytan enthusiastic Battersea crowd. Victory in parlia-
mentary elections excites constituencies. He has dis-
covered that the art of sticking to one’s convictions leads
sometimes to the Cabinet’s portals. And he has learned
now that the dove of peace does not always flutter at
No. 10- Downing Street. John Burns may or may not
have realized the onerous burden he shouldered when
accepting the presidency of the Local Government Board.
To him have come in a long procession the complex pro-
blems of the unemployed and the multiplex puzzles of
pauperism.

The two are by no means unrelated. In the days
of Charles Dickens the workhouse was a land of Bumble-
dom. Officials became sleek on rate-paid diet. Oliver
Twist constantly asked for more. Those were the
times of free and easy corruption. Later came a
broom. It swept out the wrong and official rigour and
red tape were introduced. Since then two features have
marked the conduct of the English poor law system. A
systematic and almost legitimatized form of graft has
been carried on: Recent exposers have shown to what
extent. And the network of pauperism throughout Eng-
land has been accepted almost as the inevitable. Many
in British workhouses are able to work. They cannot
obtain labor. ' Others will not work even if 1labor be
offered them. These latter and similar tribes are de-
generates. Nothing can 'stop their spread except drastic

‘numerous regulations affecting unemployment.

and scientific measures. ‘In this world of sentimentalism
such measures would be branded cruel and inhuman.
Outside the doors of the poor law institution
shuffles a mighty army of unemployed. It is sometimes
difficult here to realize its proportions.' During the past
five years, the Local Government Board have iSSu.Cd
Twenty
years back, the British Parliament would have scorned
these. Necessity has changed contempt into sympathy.
From what can be gathered the difference between
Premier Asquith and John Burns is both important f"‘d
unique. The Premier has proposed to do more to satisfy
the demands of the Labor party than is the president of
the Local Government Board prepared to do. .
Here we have a picture of a famous leader putting
a damper upon the progressive proposzf‘ls of a deep-
thinking, conservative Premier. One point at issue 1s
the question of relief works. One cannot feed _empty
stomachs with municipal oratory. Talk of legislation
does not shoe-the barefooted child. He must be a man
of curious conscience who is not unhappy when unem-
ployed. When unemployment means semi-starvation,
man’s best instincts are lost.  The noble flees; the brutal
enters. The survival of the fittest law is then acute .in
modern civilization. The writer has seen two thousand
gaunt and hungry London unemployed demanding labor
and food. The demand was to the poor law authorities.
The times of the French Revolution, when = the bread
queue was an everyday sight; could scarcely have afforded
a more pitiful spectacle than these men—-citizens ex-
isting in what is thought to be the most luxurious country
in the world. To dally with such deputations is dan-
gerous. Immediate relief of some kind not-only saves
the face of the authorities. It keeps plate glass windows
whole.  So relief works were inaugurated. That is to
say men have made roads, have built this or that, and
labored on works which were not always necessary. In
some cases they looked like a happy -inspiration of the
moment. - The Premier and John Burns have  split
opinions at this juncture. The question for answer is,
How far shall work, created and: paid for by municipal
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authorities, be instituted for the relief of the unem-
ployed? ' : : ‘ :

From this distance we feel that Mr. Burns is right.
The Labor Party will not love him the more. But he will
have the satisfaction of maintaining his reputation for con-
sistency. The president of the Local Government Board
knows where and when to separate the theoretical from
the real. In problems of unemployment and pauperism,
this is important. To do so, is sometimes needed a man
who has lived and labored amongst the classes most
affected. Naturally, a rupture between the Chief and one
of his Ministers, if not healed, must mean the retirement
of the subordinate. The loss of John Burns to the British
Cabinet just now would surely be serious. His resigna-
tion might act, perhaps, as pap to his party; it would
be only their temporary satisfaction.

The situation has reached a point when trifling is
useless. The more these problems are patched, the more
acute will they arise later. If the British Parliament will
endeavor to strike at the root of the evil, its branches
might topple. Some will argue that free trade or pro-
tection is responsible. That reasoning can be used in
wordy warfare ad infinitum. The original trouble seems
largely social. Fuel has been added to the fire by
socialism.

These questions are of interest to Canada, because
to relieve conditions in England, part of the burden is
being placed upon this Dominion. Canada has refused
to accept as citizens the English halt, the blind, the lame,
the insane, the ne’er-do-wells, the drunkards, the work-
shy. There is protest in the Old Land. This country can
help by depopulating an over-populated country—that is
according to present social conditions. Canada is the
first to recognize the duty. But to remove the human
parasites from Britain, simply to stick them upon
the Dominion’s progress, is unreagonable and wrong.
No good can be thus accomplished. It merely removes
the evil from Europe to America. Canada has a right to
ask for men who will make good in this country. Eng-
land must deal with those which English conditions have
fashioned into a hard nut to crack. When science is
brought to bear upon the populating of countries, these
unemployment problems will become less difficult of solu-
tion. Superficial legislative measures are useless. John
Burns knows or should know what ought to be done. The
right course is drastic. One day soon England must
decide which road to take in this respect. The critical
turn seems to be near at hand.

— e

MONTREAL’S POPULAR LOAN.

Whenever the city of Montreal has gone to London
for the money it requires, the citizens of Montreal have
protested. They complain that in Canada’s commercial
centre is enough money to satisfy the civic financial
appetite. The verity of this assertion is to be tested.
The city will issue a block of forty-year inscribed four
per cent. stock, not exceeding a total of ‘two million
dollars. It will be issued at par in sums of five thousand
dollars and upwards, and is secured on the real estate of
the city. The loan is for genefal administrative purposes.

_As it is a long term loan, the principle involved is
not open to-much criticism. If the issue had been a tem-
porary one, little could have been said for it from the
investor’s point of view. Popular loansare often nego-
tiated in the Old Country. The city receives deposits
from the citizens, frequently paying a higher rate of
interest than do the banks. Usually the rate has been
about four per cent. The chief danger in most of these
cases has been in the fact that ‘the attraction to-the
investor was in the fact that he could  get back his
money at short notice. One can imagine the results were
the majority of the stockholders to apply for their money
at an, inconvenient time. These arguments do not apply

»y

to the Montreal issue, it being a long term loan.

The Montreal Finance Committee desire to obtain
par for their issue. When a higher offer is made, by
bond’ dealers, they say, it is generally reduced below
par, on account of brokerage and other fees. If the city
can deal directly with' the investor, these little charges
will be avoided—that is the argument.

The flotation will be an interesting test. If the indi-
vidual investors of Montreal take up any large propor-
tion of this two million dollars loan, it.will be somewhat
surprising. The chief advantage of the experiment is
that it will probably settle once and for all the question
whether or not the local investor can supply all the money
needed by the municipal authorities.

—eeel-

IN BRITISH COLUMBIA.

That the agricultural attractions of the Fraser delta
and the eastern side of Vancouver Island cannot at pre-
sent compete with those of the Canadian prairie Pro-
vinces, is the opinion of the Liverpool Post. This can be
classed with that of a Vancouver resident : ‘‘We have not
been discovered yet.””” Just now the agricultural possi-
bilities- of Manitoba, Saskatchewan and Alberta are en-
gaging the most attention in the world at large. The
Dominion has sufficient area and resources to keep going
half a hundred European countries. Public attention,
therefore, can be attracted only in a general way by the
whole Dominion. Capital and labor give attention to one
section at one time. ‘

With the coming of more capital and more popu-
lation many of British Columbia’s problems will solve
themselves. If the mountains had not divided Alberta
from the Pacific coast Province, if the Pacific ocean had
not lapped its shores, British Columbia might have
shared in the drum-beating publicity given to the centre
West. The mountains do divide. Happily British Col-
umbia possesses a valuable coast line. ‘“We know what
valuable resources we have; and one day you will know.”’
That is the situation. Little jealousy of the notoriety
accorded the three Western giants is in evidence.

Mr. R. M. Horne Payne, speaking at a meeting of
the British Columbia Electric Railway last week, said
there was not a single cloud in the outlook in that Pro-
vince. This is well. The Province is of such vast area
that white and black clouds are difficult to locate. In
Vancouver, Victoria, and New Westminster, in the fruit-
growing districts, in the mining towns, there are evi-
dences of quiet prosperity. The black cloud is unob-
servable. The bright sunshine of future possibilities
obliterates all else. The only dark form in the skies
hangs over mute and unpeopled lands. Forest areas are
appealing for purchase and conservation. Minerals
await enterprise and the miner’s pick. Fertile lands
plead silently for the fruit-raiser, the tobacco grower and
the agriculturist of divers classes. All these cries will be
answered. British Columbia is patient. One day it will
smile; and a thousand voices will say, ‘““Why did we not
learn of these things before?’”

el

SOME BANKING POINTS.

The jury which found Charles W. Morse guilty of
infringement of the National bank law in . the United
States had the benefit of an excellent judicial summing
up. Judge Hough presented the cardinal principles of the
act in an exceptionally clear. manner. While the law does
not apply to Canadian banking practice, some of the
judge’s definitions are of interest to Canadian bankers.
If wilful misapplication of the moneys, funds or credits
of a bank be once made, he said, the criminal character
of the Act is not changed by the fact that'it becomes
subsequently known to the officers of the-‘bank., 'I.'.hat
they impliedly consented to the misapp‘li.cgtxor_l by taking
no action in regard to it, or that restitution was subse-
quently made, are factors also. which make no difference.

o i
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Neither is it essential that cash be actually withdrawn
from the bank to. constitute the offence of wilful misap-
plication. By giving fraudulent credits it may be con-
summated, and-the transfer of these in the usual way by
means of cheques is equally an offence. Conversion to
personal use of the moneys and funds of the bank,
Judge Hough explained as an authorized assumption and
exercise of the right of ownership over goods belonging
to another, to the exclusion of the owner’s rights.

It will be recollected that Morse and his co-defendant
were accused of having made false entries both in the
books of the bank and in the reports made to the Comp-
troller of the Currency. The reports of the National Bank
of North America—the United States institution in the
affairs of which Mr.. Morse became inveigled—appeared
to the judge to have been but compilations from the
bank’s books. ‘This fact probably accounted for the mul-
tiplicity of false entry charges contained in the indict-
ment. The crime of false entry, thought Judge Hough,
may be committed either personally or by direction. If
directions -were given and acts done by the defendants
which necessarily resulted in a false entry, then those
who performed those acts and gave those directions
made the entry. The clerk or subordinate who wrote with
a pen was as much a mere physical instrument as was
the pen itself.

In dealing with the conspiracy charge, the court

stated that it is not necessary to constitute a conspiracy

that two or more persons shall meet together and enter
into an explicit or formal agreement or unlawful scheme.
It is sufficient if two or more in any manner positively
or tacitly come to a mutual understanding to accomplish
a common and unlawful design. The law requires for
guilt to be proved that at least one of the parties shall
actually perform some act to effect the object of the
conspiracy.

The heavy imprisonment sentence of fifteen years
given to banker Morse it is thought in the United States
will have a salutary effect in quarters where an example

is needed.
e e

EDITORIAL NOTES.

Raising wheat by electricity is the latest experiment.
Raising the wind by similar means would be useful

during financial stringencies.
%% & @

Those whose penchant consists of sending to the
United States press exaggerated reports of our Western
climate have been busy again. Sensational despatches
from correspondents in Winnipeg and Medicine Hat have
been printed across the border. The Dominion Govern-
ment propose to punish the culprits if they can discover
their identity. This is well; but it is just a question
whether or not anyone now believes such ridiculous fabri-

cations regarding our climate.
0w .

Cobalt stocks are being bought rapidly. Many of the
legitimate mines in Northern Ontario afford excellent
investments. With the present boom has been introduced
a most undesirable feature. We refer to companies
asking for stock on the strength only of the sentiment
of the hour. 'A score of mere prospects are soliciting.
No examination in many instances has been made and
development work has not been done. These prospects
are simply trading on Cobalt’s fame. y :

3 i . haey SRR GIE 4 i

Mr. Byron E. Walker, C.V.O., the president of the
Canadian Bank of Commerce, has been enrolled as a
vice-president of the American Bankers” Association,
representing Canada. Mr. Walker is as well known and
respected in the banking spheres of the United States as
in those of our own country. Ever willing to sacrifice
part of his necessarily valuable time in order to give the
American Bankers’ and similar associations the benefit
of his unique banking experience, Mr. Walker i§ and has

been held in high esteem. He is no mere theorist in
banking. His practical knowledge and conservative
methods have won for him many quiet admirers. The
distinction bestowed upon him by the American Bankers’
Association is a happy and tangible recognition.

| Y A EE

Except for a possible recount in the district of
Harbor Grace, the Newfoundland election returns are
complete. The result is probably unique in the history
of electoral contests for parliamentary government.
When the House reassembles, eighteen members - will
represent the Governmnt. And eighteen will constitute a
strenuous Opposition. Sir Robert Bond, therefore, is not
in political clover. When the ayes equal in numerical
strength the nays, one waverer in the fold is likely to set
up a general bleating. Whether such an equal division
of strength will result in the defeat of the party led by
Sir Robert Bond. is entirely a matter of speculation. The
supporters of Sir E. P. Morris, the leader of the Oppo-
sition, already claim a victory. This seems to be by no
means assured. A deadlock between the parties and an-
other appe:il to the electorate next year seems at present
a more likely event.

* ® % =

The absorption by the Standard Bank of the Western
Bank removes another of the smaller financial institu-
tions. The past few years have witnessed a thinning.of
the banking ranks. The Ontario and the Sovereign in-
stitutions have gone, part of their history being written
on stock exchange pages. The St. Hyacinthe may or
may not be reorganized. The Crown has lost its identity
in the Northern-Crown. The question arises whether or
not the country has a sufficient number of banks to handle
its business. If our system were similar to that pf the
United States the answer would doubtless be in the
negative. But the Canadian branch bank system obviates
the necessity of a large number of individual banks scat-
tered throughout the Dominion. Few new towns, East or
West, appeal long in vain for a chartered bar.lk’s branch.
Immediately opportunity for new business arises, a bank
branch is installed. These banking deaths and amalga-
mations are scarcely regrettable—that is when considered
purely from the viewpoint of Canadian banking strength.
Such consummations as the present are happy. To bank
failures they are decidedly preferable.

B i —
SOME COMING INTERNATIONAL EXHIBITIONS.

Clothing and Outfitting.—The second Iqte:rpatmnal
Clothing and Outfitting. and Allied Trades’ Exhibition 'and
Market will be held at the Royal Agricultural Hall, Isling-
ton, N., from April 19th to 29th, 1900. Pgrt}(.:u]ars may be
obtained from the Intemztionaé grade Exhibitions,, Limited,

o treet House, London, E.C. R Fe
e aﬁoﬁmongew and Hmiwnro.—The eighth (blenn\al),
International Ironmongery, Hardware and Allied Trades
Exhibition and Market will be held at the Agncgltural Hall,
Islington, in July, 1909,.and particulars_age obtainable from
the International Trade Exhibitions, Limited, Broad Street
House, London, E.C. Vi G

Building Trades.—Building Trades Exhibition will take
place at Olympia, London, W., from April 17th to May 1st,
1909. - Firms desirous of exhibiting should make application
at.once . to the exhibition offices, 43 Essex. Street, Strand,
Ww. C. :
Inventions Exhibition.—An International Exhibition of
latest inventions will be held from April 21st to' June 23rd,
1909, in the Michael Manege, St. Petersburg. Exhibitors
will be required to remove their goods within five days from
the close of the exhibition. Applications to participate in
said exhibition must be presented not later than January
14th, 1900, to the Exhibition Committee, Moika No. 1, St.
Petersburg, Russia. {oynsn

. Railway Exhibition.—On the occasion of the Railway
Congress, to be held in Buenos Aires, Argentina, in 1910,
the Argentine Minister of Public Works proposes to arrange
for an exhibition of railway material. An Austrian Consular

. report states that the European and . North . American:in-
dustries concerned will be invited to take part., The presi-

dent of. this commission is. Sr. Alberto = Shcneiderwind,
{i‘ll_rei:{tor of the traffic division of the Ministry of Public
tka -t 2T e g N > TR
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STANDARD PURCHASES WESTERN BANK.

Histories of the Institutions—Some Recent Figures—
Stock ‘Records. {

With the absorption of the Western bank by the Stan-
dard, another of the smaller banking .institutions of Canada
passes out of existence. This is the second amalgamation
of banking interests that has taken place this year, the
Northern and Crown, as will be remembered, joining forces,
though under a different arrangement, early in January.
The announcement of the present absorption came some-
what as a surprise in many quarters, although some rum-
ors regarding it had been in &irculation.

The Western Bank has béeén‘in existence for upwards
of 24 years, having received its:charter in 1882. The Stan-
dard is an older institution. It, was incorporated in 1873,
in which year it began business. The amalgamation is re-
garded as an opportune one, and it is entered into for very
much the same reasons as was the case ‘with the Northern
and Crown. ‘The two 'banks have been in close financial
relations for a number of years, and have branches scat-
tered all over the Province of Ontario, although they are
not represented at the same points. The Standard has
forty-four branches, with head offices at Toronto, in addi-
tion to several sub-offices; the Western has headquarters
at Oshawa and twenty-six branches.

Here are some salient figures:

STANDARD BANK.

Capital Authorized. $2,000,000.
Capital Paid Up, $1,562,500
Rest Fund, $1,759,700.

Last Dividend rate, 12 per cent.

- - WESTERN BANK.

Capital Authorized, $1,000,000.
Capital Paid Up, $555,000.
Rest Fund, $350,000.

Last Dividend rate, 7 per cent.

It is understood that there is to be no interchange of
stock in connection with the absorption, the Standard be-
ing a straight purchaser of the shares of the Western Bank. |
The price has not yet been learned. Information concern-
ing the staff changes necessitated will be given later, the
next step being the ratification of the sale by the share-
holders of the Western Bank at a meeting to be held on
January 6th.

Mr. George P. Schofield is the general manager of the
Standard Bank, the directorate being as follows: W. F.
Cowan, president; Fred Wyld, vice-president; W. F. Allan,
F. W. Cowan, W. R. Johnston, Wellington Francis and H.
Langlois. o G

The directorate of the Western Bank is: John Cowan,
president; R. S. Hamlin, vice-president; W. F. .Cowan,
Robert MclIntosh, M.D.,; W. F. Allan, T. Paterson, J. A:
Gibson, and Robert McLaughlin. :

The following figures relating to the two banks are
taken from the statements made by the institutions to the
Dominion Government for the various months. S . stands
for the Standard and W for the Western. The figures are
given in thousands: i Sakp i i

The Western stock has never - been- listed on any -ex-
change, but, as stated above, a 7 per cent. dividend was dis-
tributed last year, and afier the payment of this, nearly o
per cent on the paid-up capital was carried forward. The
Stahdard stock is listed on both the Toronto and Montreal
exchanges, and is at present quoted at 217. The price has
been subject to.considerable fluctuations .of late, falling to
as low as 210 in December of last year. The highest point
ever reached was 255. This was in December, 190z = and
January and March, 1903. The highest and lowest prices
during the past five years are shown in the following table:

1904 1905 1906 1907 1908
H 14 Hor=laH L H: L Hy kL

Jan @20 225238000 2ad g0 P30 . 228.215: 213
Mch. o0 (i 238 i238 2343 2333 225 220 218 217
June” Ui oy e it A TG U TG R & 4 e
Aug. 238 12370231 220 240 245 ) S216% 215 .,

Nov .. 240 7 238 230 s (242 2300 215 P20 cus e i
This week Standard Bank stock is quoted around 227.

—

ACCOUNTANCY IN NEW ZEALAND.

The long-sought-for legislation to establish a corporate
body consisting of qualified accountants and to make pro-
vision for the training and examination of members of the
profession, and generally to promote the efficient practice
of accountancy in New Zealand, has been passed. The act
1s of a far-reaching character, and provides in the widest
possible sense for the registration of all accountants. Af-
ter 31st March, 1909, no person is to be registered as an ac-
countant who has not passed a recognised examination, or
does not hold a diploma in a recognised institute outside
New Zealand.

e

COMPANIES OFFERINGC STOCK.

The following are particulars of stock and bonds now
being offered and advertised :

British Columbia Refining Co., Ltd.—100,000 8 per cent
cumulative shares of $1 each and 125,000 ordinary shares
of $1. Objects: To refine crude oil and manufacture
asphaltum, etc. Address 428 Richards street, Vancouver.

Western 0il and Coal Consolidated.—Authorized capital,
$2,500,000. $200,000 first mortgage bonds. Bonus of 5
ordinary shares of par value of $10 each with- each bond.
Address 40 Richmond street west, Toronto. .

Royal City Gas Improvement Co., Ltd.—Capital, $150,-
000, 1,054 shares of $100 each. Object: to manufacture,
sell and supply gas in New Westminster and elsewhere.
Address, Dominion Land and Investment Co., 619 Hastings
street, Vancouver. d

Prince Rupert Securities, Ltd.—Capital, $250,000, par
value $10 per share. Address, Prince Rupert, B. C.

Vancouver Naraimo Coal Mining Co., Ltd.—Capital
$250,000. Par value, $1. To be sold in blocks from 100
upwards. Address, Corner Hastings and . Richards, Van-
couver. il el A g

willew River Timber Co., Ltd.—Capital $250,000. - Lim-
ited number of shares, $100 par value, with 20 per cent.
bonus. Company holds 33,280 acres timber in Willow River
district. Address, G., W. Gordon, 17 Queen street, St.
Catharines; Ont. - - : ; : : ;

: i 1 .
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PROGRESS OF THE STOCK MARKETS.

Improvement in Listed Securities—Rise in Standard
Bank Shares—Cobalts Less Active.

Toronto, November 2oth.

Toronto Stoek -Exchange has taken its cue this week
from a buoyant market in the New York centre, where,
nevertheless, the absence of public buying to any extent
and the -large profit-taking indulged in has caused a break.
This was not so noticeable during the first part of the week,
when' the bulls were still in the majority and forced prices
up to yet higher lévels. Southern Pacific, for instance,
reached its highest piont on record on Wednesday, going to
above 120, while three other railway issues sold at the highest
prices of the present year. A reaction set in the following
day. The speculative buying since the Presidential election
had undoubtedly inflated prices too rapidly, and it would
seem as though the large operators have practically completed
their present campaign by the distribution of much of their
holdings. Although this will result in a.healthier condition,
it will leave he market vulnerable to organized professional
attacks. Renewed uneasiness over the Balkan situation has
also prompted foreign selling. Money continues easy and
from all accounts trade conditions across the border are
steadily improving. ¥
Strength at Toronto.

General strength has been the key-note of the Toronto
market, the volume of business during the week has been larger
than for some time past. The reactionary tendency at Wall
Street was not without some effect yesterday, but prices as
a rule maintained the gains put on during the preceding days.
One interesting feature of the week has been the rise in
some of the bank stocks, which appear to be again returning
to public favor. On the news of the absorption of the
Western Bank by the Standard, the stock of the latter jumpd
from 218 on Tuesday to 225, and on the following day to
227 and 230, at which price it is now quoted. '

Imperial are up at 226, a gain of 5 points; and Dominion’

at 243, a gain of 5 1-2 points. The following banks stocks are ||

now quoted ex-dividend; Commerce, 2 per cent.; Montreal,
21-2 per cent.; Merchants, 2 per cent.; Ottawa, 21-2 per
cent.; Toronto, 2 1-2 per cent.; and Union, T 3-4 per cent.
There have been no dealings .in the stock of the Bank of
Montreal, whose report for the past year, published in an-
other column, shows that institution to be in a stronger posi-
tion perhaps than ever before in its history.

Interest in C. P. R. and Dominion Steel.

The gains made in C.P.R. stock would appear to have
been independent of sentiment at Toronto, where but little
business has been done in this issue. It has been a matter
of surprise that the stock has not participated further in the
present upward movement, especially in view of the largely
increased earnings now being made by the company, in com-
mon with the other trunk lines.

Pending the decision of the Privy Council, both Do-
minion_Coal and Steel remain quiet. Some interesting price
changes will doubtless follow the announcement of the
judicial decision. Meantime, Nova Scotia Steel are feeling
the benefit and have been one of the leaders in the industrial
line, selling yesterday up to .55 1-2.
has been made by the company this year, and the stock can-
not be . considered high at its present wvaluation.. The
southern issues are somewhat firmer. The announcement of
a possible meeting of directors: of the Mexican Tramways

here to-day favorably influenced the stock, there being none |’

offering under 142. The bond business is small, due per-
haps more to the paucity of offerings than anything else.
In Spheres Cobaltian.

. The mining market this week has again been a dis-
appointment to those who had looked for a sustained flurry.
As one, broker expressed it, the market has. become tired;
as a consequence, prices have declined. Much of the present
support is at present coming from New York and the eastern
States. Montreal is also taking a larger share in the busi-
ness than hitherto, the first direct wire from Cobalt to that:
city having been installed. ILaRose have been listed on the
Toronto Stock Exchange, dealings on Thursday taking place
at $7. Substantial buying of Ninissing. Nova Scotia, and,
Trethewey have accounted for rallies in these issues, but the
recent high levels have not been regained. Crown Reserve
lost 8 points yesterdayv, and little interest now appears to be
taken in this stock. Beaver are selling around 47. With re-
gard to the Chambers-Ferland, reassuring news has been re-
ceived. . One vein on the property now being worked is
estimated as able to produce double the capital of the mine.
Not a great deal of the stock is offering and the price keeps
firm at about 106.  The recent discoverv on the Nova Seotia
property is considered one of the most important finds in
that neighbourhood. . The vein is about 12 inches wide and
is"s?'.i'd‘ to run into 2,500 ounces to thé ton. ' Nancy Helen,
which is now listed 6n the Toronto curb, are a better market,
selling at over $1.

An excellent showing |

Montreal,’ Novémber Toth.

The past week has witnessed the broadening of the stock
market' at- Montreal and many advances' in price, while the
volume of business has been .unusually heavy. Soo made the
figure mentioned in this column, a week ago, namely 135,
and subsequently fell off a point or so. C.P.R. did not ex-
perience the boom predicted, although it has joined somewhat
in the general strength, having been up to 180 since a ‘week
ago, dropping off again a few points. It is a matter of some
slight surprise among those well informed in ‘this market
that C.P.R. has participated to such a' small extent in the
recent boom, and no one appears to have a satisfactory’ ex-
planation. Some think that it had its rise earlier than the
other stocks—which is certainly a fact—and that it is now as
high as it ought to be. But C.P.R. has never acted accord-
ing to rule, and it may be that the predictions’ of $100 and
$200 per share will yet be justified. 'Nova Scotia Steel and
Coa] came in for a share of the boom to-day, and on active
buying rose to 56 1-2. The cause of the rise, is the excel-
lent showing made at the works and in the sub-marine ore
developments in Newfoundland, and also in the coal mines.
There is hope that Scotia will become a permanent dividend
payer after next spring. Detroit is very strong, and prices
are up to around 55. Dominion Iron, common, is weaker
,at 18, and Coal at 56, the latter having been a couple of
points higher recently. The cause of the weakness is
doubtless the generally easier tone of the markets to-day, and
also the news that the suit will not now come up for hearing
before next week. These frequent delays cause speculators
to turn their attention to other quarters. Power is holding
a little on the easy side, notwithstanding the assurance of
a new conract with the city for street lighting at higher
prices than in the contract just expiring. Textile issues of
all kinds are firm, advances being registered in Canadian
Colored Cotton, Montreal Cotton, Textiles and Convertors.
The latter is in favor at around 51. Tt has a somewhat dif-
ferent scope to its fellows and is in little danger of ever being
unable to earn its four. per cent.

e ar-

CLEARINGC HOUSE RETURNS.

The following are the figures for the Canadian Clearing
House for the week ending with November 21st; 1907, No-
vember 12th, and November 19th, 1908, with percentage, in:
crease or decrease over 190y :— :
Nov. 12,08

Nov. 21,%07. Nov. 10,’08 Change

Montreal -$32,843,008  $31,748,482  $40,017,285., +21.8
Toronto 24,022,407 28,086,306 32,380,662 +20.5
Winnipeg . 15,031,008 18,445,071 22,158,528 +47.4 '
Halifax 1,025,631 1,670,171 2,248,461  +16.7
Hamilton 1,760,703 1,386,003 1,687,767 — 4.6
St. John 1,411,406 1,406,042 1,700,113 +21.00
Vancouver . 3,893,178 3,356,608 4,357,551 +11.9
Victoria* . 1,250,112 1,550,115 1,453/093 +23.3
Quebec 2,735,006 2,288,016 3,600,442 +31.2
Ottawa 3,253,791 3,001,252 3,083,133 +22.4
London 1,287,727 1,145,041 1,192,962 — 7.3
[Edmonton . 971,830 1,005,870 074,434 + 0.2
(Calgary. . 1,544,130 1,665,420 2,072,306 +34.2

Total . ..8$02,840,827 $06,856,187 $117,025,737 +27.01

* Week ended Tuesday.
— -

EXCHANCE RATES. :
Monetary Times Office,
Friday, 1 p.m.
The following prices are supplied by Messrs. Glazebrook
& Cronyn, 75 Yonge Street, Toronto:—

New York Funds ...... AR S e e 1/16 discount
Sterling—6o0 Days Sight ..... yoonweiinn  8.13)16-87

£ Demiandi s o Geva i e Kb dei e s 1 0rE] 10-038
AN FEAARETS ~0 L i i e 03-9 7/16
L T T e LA S e R A P SN
Sterling—60 Days’ Sight .............. 4-84%

e Bemand: Sl e cvees 4 86Y%
Call Money in Toronto ........ SRR O 574
7 ER A G IR T L O e T I S SR R e
Bank of ‘England Rate. .0l i vene v, 2%
Open Market Discount Rate in London
; SdopuShort = BUIR 0 Ll e 234, '

-

The Bank of Montreal will erect a building on their lot.

at the north-east corner of Yonge and Queen Streets.

Only’ one tender has been received by the Royal Trust:
Company, of: Toronto; for the Ontario Bank Building at the
north-east corner of Wellington and Scott Streets. The pro-
perty has a frontage on Wellington Street of thirty-four feet,
as'well as a frontage-on Scott of thirty-three feet eight inches.
The valuation price is $75,000.
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HALIFAX GRANTS INDUSTRIAL LOAN.

Local Companies’ Reports—Stocks for Sale.
(From Our Own Correspondent.) ; ;
' Halifax; Nov. 17th:

Whether or not a loan should be granted_by the Halifax
City Council to the proposed Anderson chair factory, was
a financial bone of contention at the council meeting last
week. - On general principles it is wrong to assist firms
by lending them money or granting them taxation exemp-
tion, are the arguments against granting the concession.
In the end, the loan was granted. The Anderson Chair
Factory, therefore, will become oné of our new industries.
The city will guarantee the bonds of the company to the
extent of $40,000. As previously intimated, a_plant to. cost
$100,000 will be erected. The city will be given a first
mortgage on this for security.

The Acadia Loan Corporation,
for sale their debentures bearing interest at 4 per cent.
per annum payable half yearly. The purchasers will have
for security the entire assets of the corporation total $769,-
438.. The Nova Scotia Legislature has made these deben-
tures a legal investment for trust funds. The company is
capitalized at $500,000.

Two Annual Reports Presented.

The net trading profit of the

of this city, are offering

Acadia Sugar Refining
for the

Company, as indicated in the annual statement
year ended September: 3oth, ~shows an increase of - more
than $s5,000. The total profit for the year amounted .. to

Of this interest on debentures and loans amount-

$158,087. ;
paid, as also loans amounting to

ing to $15,672 has been

$15,672.03, directors’ remuneration, bad debts, etc., amount-
ing to $8,072.38, a 6 per cent..d_lvidend on the preferred
stock,$81,760.00, and further dividends on the common

stock, $68,133.33, being 3 per cent. for the whole of the
year 1907 and an interim dividend of 2 per cent. for the
first half of 1908.

Another industrial report is that of Brandram-Hender-
son, issued last week. The net profits for the year at the
Halifax branch amount to $23,071. There has been a loss
at the Montreal branch of $3,400, and a further loss in, the
(épegation of the lead works during the first two months of

3,021. janee e
" The directors’ report refers to the depreciation which
has existed in the paint trade both at home and abroad,
The year on the whole, they think, must be regarded as
one of the most unfavorable in the trade for a long period

past.
Conditions of Paint Market. . 5

Lead declined in value during the first half of the com-
pany’s year not less than twenty-four dollars per ton, with
the result’that a very considerable loss was sustained by
the company on the stock of white lead on hand. There
was also, ‘Ih consequence, considerable depreciation in the
value of paint stocks on hand, and owing to the depression
existing throughout the country there was quite a decrease
i sales, particularly in Winnipeg and the West.

During’ the year the factory at St. John has been 'closed
and practically the whole equipment has been utilized in- the
new' paint works at Montreal. With the increased facilities
at -Montreal and Halifax, the St. John trade can be supplied
with greater economy by keeping a warehouse there, than
by manufacturing on the spot. 34

«“At Montreal,” continues the report, “we are closing
up the Wellington street factory and removing the paint fac-
tory plant and equipment to the new works at St. Louis
de Mile End, and in a short time all our operations  at
Montreal ‘will be conducted in one building, thus effecting
a considerable saving in management and other expenses,
and at the same time increasing the general efficiency.
Our new paint department will be second to none in the
Dominion, with -ample room: for all operations.

“The dry color works have already been removed and
are now operating and supplying chemical dry colors to our
factories and the: general trade.”

Some' Stocks Offering.
being offered for sale by H. C.

A number of stocks are
V. Levitte, Louisburg; C. B., administrator of the estate
be received until

of R. H. Cann. ‘Tenders for these will

December 1st. - The list includes the following stocks:
25 shares Halifax & Cape ‘Breton Steamship Co., Ltds
par value $100 per share; 5o shares The Mira Brick Co.,
Ttd., par value ‘$10 per share; 4 shares The Sydney Post
Publishing Co., Ltd., par value $25 per share; 5 shares
Cape Breton Brewery Co., Ltd., par value $25 per share ;
100 shares Maritime Newfoundland Shipping Co., Ltd., par
value $5 per share; 6 shares Cape Breton Red Granite Co.,
1td., par value $50 per share; 10 shares The R. H. Earle
Marine Distress Signal Company, Ltd., par value $2 per
share.
A block of $10,000 St.

John Railway Company er
cent. ‘bonds are being offered by Messrs. g McCun

F. B. McCurdy

y 9

and Company, of this city. Some of the reasons given by
this firm to induce purchase are:! The company owns and
operates the entire gas, electric light, power and street rail-
way business of the City of St. John. The bonds mature in
1927, and the company’s exclusive franchises do not expire
until 1934. © The property’ of the company is valued at twice
the amount of the total bonded debt. The earnings of the
company are increasing annually and show a good margin
over and above interest on bonds outstanding. Consider-
ing safety of principal, these bonds show a very liberal
yield on the money invested. In the Province of New Bruns-
wick, where the standing of the company is best known,
these bonds are advancing in price. ‘

Two years ago one of the cribs. near No. .5 wharf at
St. John, N. B., sank. Difficulty was .experienced in rais-
ing ‘it, and some of its timbers. were. left at the bottom.
This season they have interfered with navigation. = They
are now being raised and before the first steamer arrives
they will probably be out of the way. St. John is improving
fts harbor facilities. The city council have voted $10,000
for the purpose of rebuilding -the Wiggins wharf. = A good
season is anticipated.

BANK OF MONTREAL 'REPORT.

—_—

Profits. of only $22,480 less than those of 1907, which
were the largest in the history of the institution, were earned
by the Bank of Montreal during the twelve months ended
October 31st last. The amount is $1,057,058 and is equal to
13.60 per cent. on the capital stock outstanding of $14,400,-
0oo. With the balance of $699,970 as profit and loss account
brought forward from igo7, the total amount available for
distribution was $2,657,629. From this four quarterly divi-
dends of two and a half per cent. have been paid to the
stockholders, absorbing . $1,440,000. One million dollars
have been added to the reserve account, which now stands
at $12,000,000, equal to 83 per cent of the total paid-up
capital; and $217,629 has been carried forward to the credit
of profit and loss. No addition was made to the reserve
fund .in 1007, but in the previous year one million dollars
was credited to the fund. iR : Fac

The accounts show a considerable contraction in ' the
commercial business of the bank during the year, and a
consequent gain in cash reserves. Circulation has changed
only slightly from the previous 'year, but satisfactory’ in-
creases were made in both deposit accounts. At ‘the' ‘end
of the year just closed the deposits on demand were $38,766,-
918, which is an increase of about $2,730,000 over 1907,
while the deposits on ‘notice were $105,192,365, ' compared
with $00,004,882 in the previous year. This increase of
about fifteen million dollars is equal to about sixteen pér
cent., over the 1907 figures. . . . NS T S

Specie and government demand ‘notes together total
over $14,500,000 an increase of $2,500,00 over 1907.° The
total assets of the bank amount to $183,460;159 as compared
with ‘$165;2341768 inxgol. i ol i s

————

WESTERN OIL AND COAL CONSOL!DATED. .

Since the fuel famine of '1go6 more attention has been de-
voted to the coal resources of this country. Although several
companies are mining in Alberta and British Columbia, there
is but a vague idea of the vast icoal areas of the Dominion.
The Western Oil and Coal Consolidated, which has: recently
issued a prospectus, is operating under a special Act of Par-
liament obt:.uned from the Alberta Legislature. = It has a
charter of wide scope and one which does not limit enterprise.
The principal asset of the company isca' large area of coal
lands about six or seven miles from Cowley, a station on the
Canadian Pacific Railway, known as the Beaver Collieries.
The company also own the Chipman Colliery, about eight
miles west from Pincher Creek. In addition, oil leases cover-
ing more than 13,000 acres of oil and gas lands near Pincher
Creek are owned.

Mr. Frank B. Smith, B.Sc., C.E., M.E., who has had
fifteen vears’ experience as a coal mining engineer in Al-
berta and British Columbia, and who opened up the Crow’s
Nest Coal Company’s property, putting it on a shipping
basis, is now acting as consulting -engineer to the Western
Oil and Coal Consolidated. ' He has made an interesting
report in which he estimates there are 72,800,000 tons of coal
on the property. The cost of. production for market, he
thinks, should not exceed $r1.10 per ton. That a minimum
profit over all expenses can be made from sixty to ninety
cents per ton, is his opinion. To put the colliery on a basis
of one thousand tons per day will cost $75,000. It is neces-
sary, too, for a railway to be constructed to connect with the
Canadian Pacific. This, at 88,000 per mile, will cost $96,000.

The report of J. B. Porter, D.Sc., C.E., :and F.R, Inst.
C.E., who is_head of the Mines Department of McGill Uni-
versity, and is thought to be the best informed .coal expert
in Eastern Canada, has also estimated the quantity of coal at
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the Beaver Collieries. On  the probable outcrops,she esti-
mates ' 32,000,000 tons ; on' the probable, but unproved out-
<crops, 16,7000,0003 on the unproved, but not improbable out-
crops, 24,600,000, making a total tonnage of 73,300,000. It
is impossible in the space at our disposal to go into further
details, but the prospectus issued by the company contains
complete information which should appeal to those interested
in coal - propositions. -

The company are making an issue at par of $300,000 6
per cent. gold bonds. With each bond is given a bonus of 5
ordinary shares of a par value of $10.  After the sale of the
first $200,000 worth of bonds, this bonus offered ceases, and
the prices will be advanced.

The $200,000 which is being raised will be sufficient to
build the necessary railroad, tipples and screening plant, and
will provide also working capital in addition. All the assets
of the company are both now and for the future, covered by
the bonds. The bonds are also convertible so that should
the stock rise, say, to 150, the bondholders will have the privi-
lege of exchanging their bonds for stock.

The officers and directors are as follows :—President and
managing director, J. B. Ferguson; vice-president, A. E.
Woods ;- secretary-treasurer, J. R. Seymour; assistant secre-
tary and accountant, J. J. Cowderoy; consulting engineer,
F. B. Smith. Directors, J. B. Ferguson, Vancouver; A. E
Woods, Vancouver; J. R. Seymour, Vancouver; A. St. G.
Hamersley, Oxford, Eng.; J. E. Miller, Victoria; Hon. R. E.
McKechnie, Vancouver; H. J. Thorne, Vancouver; J. H.
Senkler, Vancouver; J. N. Lake, Toronto.

-

ST. CLAIR TUNNEL ELECTRIFIED.

Crand Trunk System Has Adopted Scientific Methods in
Its Ontario Tube.

Safety, cleanliness and speed, are three of the many
advantages accruing from the electrification of the St. Clair
tunnel, which runs beneath the St. Clair River and connects
Port Huron, Michigan, with Sarnia, Ont., From portal to
portal its length is 6,032 feet. The total distance between
the American and Canadian summits is about 2% miles.
It was opened for traffic in 1890 by the St. Clair Tunnel
Company, which was organized as a subsidiary company
of the Grand Trunk Railway system.

The tunnel in its electric garb was inspected by many
railroad officials and newspaper men last week, when the
electrification was formally inaugurated. As a matter of
fact, it was ready for traffic -six months ago. During that
period the Westinghouse Electric and Manufacturing (;om-
pany, of Pittsburg, Pa., the contractors for the electrifica-
tion, have thoroughly tested the system and found it entire-
‘ly satisfactory. .

Tough Blue Clay All Along.

The first work was boring in the bed of the river to as-
certain the nature of the deposit and strata. These borings
showed a tough blue clay at all points. Work on the prelim-
inary drift was begun in October, 1886. A shaft 14 by 6
feet was sunk on each bank of the river to a _depth of
about 85 feet, or 70 feet below the surface of the river. The
drift was pushed out 20 feet on the American side and 186
on the Canadian side. These drifts were finally abandoned
in July, 1887, after about nine months had been spent upon
the work. : G

After study of the subject by Chief Engineer Hobson,
the shield system was finally decided . upon. The shield
consisted of cylindrical steel shells, 15 feet .3 inches in
length and 21 feet 6 inches in external diameter, madg of
steel plates one inch in thickness. Each shield was divided
into twelve compartments by means of two horizontal and
three vertical stays, which were built up to a thickness of
two inches. : iR
Tunnel is Perfect Circle. g

The engineering work in laying out the line of the
tunnel was simple, yet it was carried out with great .care.
An error in alignment would have increased the cost of the
work and might also have caused the failure of the whole
enterprise. The tunnel is a perfect circle with an-internal
diameter of 19 feet 10 inches. . ; :

The grade on both the Canadian and American sides
is 1 in g0 or 105.60 feet per mile. The total .cost  of the
work was $2,700,000. These are the details: >

Expended on preliminary work ................ $ 250,000
Machinery and plant used in construction........ 250,000
Labor, all classes ....eceecrenreneineninn St L0k . 000,000
Cast iron for lining ............un. BR¥ A 800,000
Other materials *..... PRTREES e SRR o A e o 100,000
Real estate, land damage, legal expenses ........ 110,000
Permanent equipment (tracks, locomotives, etc.).. 50,000
ApPP10aches .. iiecddiieiiisiniiiiiiieiiiias .+ 200,000
Engineering 'superintendence, etc. .............. 40,000

2,700,000

- On September 19, 1901, the tracks were laid and the
formal opening took place. There were present in Port
Huron on that day all the Grand Trunk officials, including
Sir Henry Tyler, president, general manager Sargeant
chief engineer Hobson and others. From that time untii
a few months ago all trains were hauled through the tunnel
by special locomotives built by the Baldwin works at Phila-
delphia.

Dangers Are Obviated.

Since the tunnel was completed a number of men have
lost their lives while taking trains through the bore. ' The
electricification does' away with dangers of stalled trains and
at the same time is a further example of Grand Trunk en-
terprise.

The social side of the inauguration took the form of a
luncheon at Sarnia and a dinner at Port Huron. As hosts
the Grand Trunk officials excelled their previous achieve.
ments. Many newspaper men were present, including re-

presentatives of the Monetary Times and Canadian Engi-
neer.

— - ——

FIVE MILLIONS ISSUE—AND NOBODY KNOWS.

‘“ One of the smaller Canadian railways will is
£1,000,000 debentures.’’ " o

This cable message, dated fro
£ : e, m London, Eng., appeared
leuctshf: iznad]x)an dax]g press on Monday; and : Tuesday.
(Guesses have been made as to the partic i i
1s to make this issue. iruipn T oo T
e The Monetary Times has inquired of Senator A. Camp-
ell, president of the proposed Central Railway of Canada,
:hether or not the message refers to his road. He says “ 1
fa\ve not heard anything definite from London within the last
ew days and do not know whether the dispatch applies to
the Central Railroad of Canada or not.”’
. Mr. McDonald of the Randolph McDonald Company,
td., contractors for the proposed road, knows nothing of
the matter.

. The Toronto office of the Canadian Northern knows no-
thing whatever about it here. ' * S
. A score of brokers, bankers and others are in similar
ignorance.

Future cable messages regarding an issue of five million

dollars railroad debentures may well be more explict. :

— -

SOAKED IN PETROLEUM
Alberta is Believed to Contain the World's Createst Oil and
Cas Fields.

_Ca’gary', Nov. 17.—When enough men are able to turn
their attention from wheat growing and ranching, and take
up the matter in earnest, there is no doubt that a very con-
siderable proportion of the world’s supply of petroleum will
be produced in Alberta. ’ :

From the American boundary on the south, to Lake
Athabasca, several hundred miles north of Edmonton, there
are signs' that the underlying rock is saturated with petro-
leum, and that in many places there are immense accumu-
lations of natural gas. N

Along the Athabasca River the deposits appear at or
near the surface. Natural gas and oil pour out of the river
banks aund the bed of the stream, and the famous ‘‘tar
sands,” which are simply sand covered with the residue ofthe
petroleum which has run out and evaporated, stretch for
over 100 miles. ;

Near Pincher Creek some successful oil and gas wells
have been bored, and the Western Oil and Coal: Consoli-
dated, who have leased for oil boring purposes 13,000 acres
of the most promising land surrounding that town, are now
actively engaged in drilling for both oil and natural gas. .

Dr. 1. C. White, State Geologist of West Virginia, and
one of the most successful oil and ‘gas:geologists on the
continent, recently examined the sections where 'this com-
pany’s outfits are drilling. He says that the character of
the underlying rock, and the way the layers are tilted, pro-
vide the conditions par excellence for the accumulation of
oil and gas in commercial quantities. He regards it as al-
most certain that the gas will be found about half a mile
north-east ©f Pincher Creek, and oil a little farther away.

Western Oil and Coal Consolidated have secured a char-
ter for lighting Pincher Creek with natural gas, and this
and other pushing western towns will soon enjoy the cheap-
est of all lights and fuels.

The capital stock of the Russell . Telephone Company
of Manitoba, has been increased from $5,000 to $25,o(l))o by
the ‘issue of 200 new shares of $100 éach. e ;
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NEWS AND NOTES. Name Rate. Maturity. Amount.
RN ] Brant County, Ont. .. ©oee...d - R - 14,000
_ Winnipeg city council will shortly submit a by-law to | Buckeye, S. D. Sask. .......... e e e 1,200
raise $100,000 for park extension. Campbellton, N. B. ........... EENE L SRSl 40,000
Weston, Ont., will vote shortly on a by-law to authorize | Chatham, Ont. .. ............. 4% 190971928 13,000
the establishment of a municipal waterworks system. Chesley, @nE i il . B 1038 38,000
Seven bids were received for the $56,610 Saskatoon issue | Chippewa County, Minn. (2 is.). 5  «.eeevn.n. 71,000
of 5 1-2 per cent. 20-year debentures. The prices offered | Craik, Sask. ...i....c......... Gl 1928 8,000
varied from 98 to 110. § ‘ Daysland,: Alta. b bl csiids 6 1018-1928 13:600
3 l?arrlc, Ont., ratepayers will vote on January 14th on a| Dominion of Canada .......... 3% d1030-’50 -23,332,500
waterfront park by-law involving an expenditure of $11,000| Edmonton, Alta .. ....ieeesce. gre AT 135,000
to be raised by debentures. Emard Q,ue .................. o 1918 7’400
Twelve bids were received for the Woodstock $30,656 Enderb’y, BC S e s 1036 101000
debcnture‘l's&..ucs‘, \:vln.c!l ‘werc, as grevxous]y noted, awarded | Fort Frances, ODt.' .o.iveeesnss 53 1038 . 28,083
to the Ontario Securities Corporation. Goderich. Ont ‘ PR 1028 8 260
b ik ; ; . . : e T S s ,262
The Toronto Board of Control have forwarded to the| fajifax. N. S R sy 0 6 i
City Council the recommendation for the appointment of a T e .OD{ """""""" (o LS e -
Treasury Board, composed ofthe City Treasurer, the Mayor, | y1ehworth Y(,)nt B Ly i s 3 ’OO%
City Auditor, and Vice-Chairman of the Board of Control, H pt ~11’ .0 R a e 5 1919 '”’50:'
Victoria, B.C., city council will probably be faced with Kuln il e,B Ié """""""" 5 8 24,243
arrears of $1,800 at the end of the present year. Last year, Kelowna’ B. c' S R U TR 5 194 39,090
the deficit was $11,000, considering the large amount of work LEIOWDHy post o IR e 6, 1928 25000
that has been carried out this year, the smallness of the I\’enora, Ont <rpecseiioss o 5% 1936-1937 SO0
present deficit is considered a good showing. Kenotn, Onte o fvapvart i B Soaian o sies e oo 755090
Bids will probably be asked next month for a'sale in Kincardine Township, Ont. .... 5 1918 2,400
January of about a million dollars’ worth of Ottawa city de- Lemberg, Sask. .. ........... 6% 1928 8,000
bentures. They are four per cents., and are mainly for local Latchford, Ont. .. ............. 6 1918 #3000
improvements., The currency is from twenty to thirty years. Lethbridge, Alta. —............ -0 1909-1918 3,150
One offer of g7 from a firm in London, England, has been Little Lake Sch. Dist., Sask. AR O 1,800
refused, the bonds being held back from a better market. London, Ont. (3 isues) ........ 4% 1938 83,500
Messrs. G. A. Stimson and Company, debenture brokers, | Massey, Ont. .e......... e 6. . 1928&1033 20,000
Toronto, have received a cablegram from the Canadian Manitoba, Province of (2 is.) .. 4., 1938&1948 440,000
Agency, Limited, London, England, advising them that they Medicine Hat, Alta ........... r 5 . .190p-1928 15,000
have made an issue on the London Stock Exchange of the Midland, OBt .........c.c...... 5 1918 teaosc
$500,000 Sherbrooke bonds recently purchased. The issue Morden, Man. .. .....c...edh o5, 1938 10,000
was very successful, the<price being 104. , i Mornington Township, Kan, ... 4 1918 3,59
In the Supreme Court at Ottawa last week the appeal of New Westminster, B. C. (5 is).. 5 . 1958 -132,000
Faulkner vs. the City of Ottawa was argued. The appealant, | North Toronto, Ont. (4is.) ... 5, 1918, 728 & ’38 20,856
Faulkner, brought action for the flooding of his premises Oil Springs, Ont. ........ PR 1918 2,000
owing to insufficient drainage. The trial judge held that the Okotoks, Alta ............. cewey 6, 1923&1028 . 9,700
sewer was not large enough and gave judgment against the | Parry Sounq, OFY S e 10001038 16,000
city for $1,700. This was reversed by the Court of Appeal. Peel Sch. Dist. No. 19068 Sask... 8 1918 1,500
A writ for $60,000 has been taken out against A. E.|[Peterborough, Ont.. ....... poesos 4%, 1938 6,000
Brunet, supreme controller of L'Union St. Joseph Society, | Pincher Creek, i Alta i o0 o ienii Bl 1038 20,000
of Montreal, by Mr. Leon Decoeur, of Ottawa, on behalf of Point Grey,:Bo Gioriaiyime R iy 1928 . 25,000
members of the society. The claim is that as supreme con-| Pioneer, S D No.o S8 Altavi - 8 1918 - 1,800
troller of the society, having charge of the financial dealings, | Portage La Prairie, Mmoo o LS e 57,000
he bought debentures. on the municipalities about Montreal | Prince Edward County, Ont .... 4%  1909-1928 35,000
and sold them to the society with a profit, which, with inter-} Rainy River, Ont. ............. 5 1928 75551
est, amounted to $60,000. The action is to prevent A. E.] Revelstoke, B. Corin i Sl 1933 18,300
Brunet from holding any office in the society, and to compel | Rex School District Sask ...... . G e 1,000
him to pay $60,000 to the society. : ' | Rosthern, Sask.' ........... ... 6 1909-1028 2,000
s g St. ’[jhon'(])as, Ont. (2 issues) '....' 4% 1928 30,000
- Sarnih) ONty. - uiesois 00 Bt et jobg-1028  “03 5/600
OCTOBER BOND SALES. _ganlliat, hOnt.n o f6V 5 4 1928 5,000
e catchewa . Vi / '
October was an active month in the municipa} bond Szitﬁ R:ssenaalgqg. f)‘ (1\143;? )__ al;) G 332885 3:8 42’23(;
mark}elt of America. The following are the sales during the | Steelton, Ont. =~ “fiiases Engm 4% 1026 gj348
month : : i Stockholm:S.: D No:q28s,-Sask " 0n - cioie o oo 1
United States, $13,522,179. Canada, $25,592,480 Strassburg, Sask. 5’ 6 1010-1920 6’15)$
These figures do not include temporary loans, amount-{ girathcona Sch. Dist.,, Alta ... o 1038 5’000
ing to $22,064,800. Low rates of interest having prevailed | g mmerland, B. C. ....oivvenns 5 1928 25,000
during the month, most of the issues sold brought large| gummerside, P. E. I. .......:.. §. 19'38' 90’000
premiums. The Canadian bond sales in September Were} guift Current, Sask. ...i....... © 1928 5,000
$3,000,435. The large increase is accounted for by tl;/e Swift Current, Sask. .......... 6 1018 2;500
gezmé:::n of Canada government loan of £5,000,000, 37% '?‘Y(;in?g Nklxi)es, NGt o 4% 1028 10,000
The number of municipalities issuing bonds and the TSveZd’ onterta : : ,9:,8_!18923 ;’ggg
number of separate issues made during October, 1908, were Wapell,o Sask XN 7 1000-1928 4’000
216 and 318 respectively. This contrasts with 245 288 3451 Weet Toronts  Ont: ;. i S 5 1913 3 Acn,
for September, 1008, and 194 and 310 for October, 1007 Weston. ORt Nena i s 5 164 15’
The following is a list of the Canadian municipa’ Sl bbb Sabb o e 5 2 24’000
government. bond sales as recorded by the Migetary Times: Py, opi e "o ag s Sl s S 6 1928 L lg’ggg
Name Rate. Maturity. Amount. | {Wheat Plair’ls SD No. 2083 Sask g 1018 1’400
Aylesburﬁ' S.OD. 1(\To.2127, )Sask. 8 1928 $2,<6><63§ Wiarton, Ont. ’ B 1028 12:167
Beamsville nt. igBUEs) Tl Gt s eugen 155 p 2,163
Boissevain: Y4 i St e S5 0d Woodstock, Ont. (7 issues)) .... 4% ........ '_‘_ﬁe'}f
Brandon, Man. .....ccceeieenns 5 1028 8,000 $25,502.480
RS N
DEBENTURES OFFERINC.
province t._:l!:)!":r Received Until Amount of Issue Purpose - Due Address Inquiries to '
British Columbia . Rossland December lsth{ %2‘2%?; i gg eyt }\;\;r: Depal\(rtment :3:;)}]. F. COLLINS, City Treas
. ¢ - . ) ol s 5
° Nova Scotia Westville December 14th  $7,000 44 per Ci';t. Wztgrr\zg;kz « X A W. McBEAN, Town Clerk

:
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MUNICIPALITY OF

SOUTH VANCOUVER

59, DEBENTURES. PAYABLEIN 1958
INTEREST PAYABLE SEMI-ANNUALLY.
THIS MUNICIPALITY IMMEDIATELY ADJOINS THE CITY OF
VANCOUVER. IT HAS A POPULATION OF OVER 11,000, AN ASSESSED
vALUATION oF $2,594,137, AND A NET DEBENTURE DEBT' OF

onNLy $140,094. 115 ArReA 15 7,000 ACRES, WHILE THE AREA
OF VANCOUVER CITY IS ONLY 6,000 AcCrES.

TO YIELD 42 PER CENT

W00D, GUNDY & GO.

TORONTO :

HIGH - GRADE
INVESTMENT
SECURITIES

W. A. MACKENZIE ® CO.

CANADA LIFE BUILDING

TORONTO

DEBENTURES AWARDED.

Bracebridge, Ont.—$20,424 5. per cent debentures - to
Hanson Brothers, Montreal.

Oxbow, Sask.—$5,000 6 per cent. 20-year debentures, to
G. M. Stimson & Co., Toronto.

High River, Alta.—$2 100 6 per cent. 8-year débentures
to G. A' Stimson & Co., Toronto.

Enderby, B. C.—$8,000 5 per cent. 30-year waterworks
debentures, to G. A. Stimson & Co., Toronto.. :

The Bank of England’s proportion to liabilities at 53.03
per cent.’ was the highest for last week of the year in many
vears. It was 8.07 per cent. above the eight-year average
of" 44.04 per cent.

The Royal Securities Corporation have purchased am
issue of $160,500 6 per cent. equipment bonds of the Quebec
and Lake St. John Railway Company, a part of the Canadian

| Northern system.

Preston, Ont.—$16,000 5 per cent 2o0-year school deben- |

tures, to Messrs. Wood, Gundy & Co., Toronto.

Cuelph, Ont.—$8,000 5 per cent 20-year school deben-
tures, to Messrs.: W. C. Brent & Co., Toronto.

Verona, Ont.—$30,000 4% per cent 2o0-year water works
debentures, to Messrs .Wood, Gundy & Co., Toronto.

North Vancouver, B. C.—$15,000 5 per cent
waterworks debentures to G. A. Stimson & Co., Toronto.

Parry Sound, Ont.
provement debentures, to G. A. Stimson & Co., Toronto.

Craik, Sask.—$8,000 G6per cent 20-year local improve-
ment debentures to Messrs. Wood, Gundy & Co., Toronto.

Lethbridge, Alta.—$73,800 6 per cent 20-year electric
light debentures to the Dominion Securities Corporation,
Toronto.

Strathcona, Alta.—$20,000 5 per cent. 25-year deben-
tures for park and market sites, to the Dominion Securities
Corporation, Toronto.

Vernon, B.' C.—$5,200 5 per cent debentures, to the
Dominion Securities Company, Toronto:' $3,000 for arc
lights, to mature in 15 years; $2,200 for electric fire alarm,
to mature in 10 years.

Port Arthur, Ont.—$67,400 5 per cent. 20-year deben-
tures to Messrs. Wood, Gundy & Co., Toronto; $32,000 for
electric light, $25,000 for telephones, $7,000 for street rail-
way equipment and $3,400" for the purpose of a better lot.

-

BANKING NEWS AND NOTES.

A branch of the Bank of Nova Scotia has been opened at
Grand River, Que.

Messrs. O’Hara & Company, brokers, Toronto, have
opened a Cobalt office. :

The Royal Bank has purchased premises in Cobalt and
are to open this month.

Mr. L. Renaud, a young bank clerk in City and District
Savings Bank, Montreal, is dead.

The Gow Ganda Mines, Ltd., have increased the number
of its directors from five to seven.

. The number of directors of”the Silver Lode Mines, Ltd.,
has been increased from four to five.

The Sovereign Bank seeks to wind up the St. Catharines
Mineral Springs Sanitarium Company.

Mr. R. P. Davidson, manager of the Traders Bank at
Lakefield, Ont., was accidentally shot this week.

~The Elkhart Proprietary Silver Mines, Ltd., has in-
creased the number of its directors from three to five.

The Attorney-General of Ontario has ordered that Frank
Law, the mining broker, be tried on the charge of conspiracy
to defraud. : :

The directors of the Trust & Loan Company of Canada
recommend a dividend and honus amounting to 8 per cent.
The net profits are $34,815. _

The gross earnings of the Camaguey Company, Ltd.
during October amounted to $11,021, an increase of $s 14()3
Net earnings were $5,359, a gain'of $1,78s. #

Stanstead granite to the extent of 3,000 tons is being
used in'the massive six storey' front of the new Bank of Com-
merce buildihg on 'St. James' Street, Montreal. It is likely
to be occupied in February.

The Bank of Montreal will pay, on December 1, the half

| year’s interest on the Dominion of Canada 3% per cent. loan

s0-year |

$3,200 5 per cent 1o-year local im- |

of 1909-34 due on that date. The balances of the inscribed
stock were struck on the 12th inst.

: A m(‘vting'of the creditors of A. S. Hopkins will be held
in the offices of G. W. Dunbar, C.A. (Ont.), F. S.H.A.
(Eng.), Continental Life Building, Toronto. Mri" Dunbar

| has been appuinted commissioner to take oath in'the High

Court of Justice for the County of York.

Mr. H. S. Holt has béen elected President: of the Royal
Bank, and 'Mr. E. L. Pease, vice-president*and-general man-
ager. Mr. Holt is also president of the Montreal Light, Heat
& Power Company, president of the Kamfinistiquia Power
Company, and a director in the Ogilvie Flour Mills'Cémpany,
and the Dominion Textile Company. Mr. Peéase was'the first
manager'of the bank at St. Francois-Xavier street, Montreal.

Mr. Ralph ' Pielsticker was elected a member of the
Standard Stock Exchange on Wednesday. For six years he,
reptesented the firm of Rose Van Cutsem & Company on the.
London Stock Exchange. He has lived in Cobalt two years.
With offices at Suite 1101-2 Traders Bank Building, Toronto,
he will handle generally Cobalt stocks and will be represented
on the New York curb. pat

Mr. Anderson, manager of the Traders Bank of Sturgeon
Falls, Ont., has been promoted to the managership of the
Edmonton, Alta., branch of the bank. Last week he' was
presented with an address and a smoking outfit by the Stur-
geon Falls Board of Trade at.a meeting held in Cockburn’s
Hall. Mr. Anderson had been in the town nearly two years,
and the address expressed appreciation of his services to the

business community there.
Consider This ’

A LARGE ONTARIO TOWN

PRICE ABSOLUTELY GUARANTEES SOME
Rate to STRAIGHT TERM DEBENTURES,
Yield THESE, AT THE PRICE, ARE AN

5% ¥ EXCELLENT INVESTMENT |

PARTICULARS ON REQUEST

WM. C. BRENT |

l 'CANADA LIFE BLDG., TORONTO. !
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MONTREAL'S NEW BOND ISSUE.

Offer will be Made Direct to Public—Examination of
Municipal Accounts.

Monetary Times Office,
Montreal, November 1gth.

The decision of the City of Montreal to offer, through
advertisements in the papers, a quantity of 4o-year 4 per cent.
stock of the city, at par, in sums of $5,000 and upwards, later
transferable to multiples of $100, is occasioning not a little
interest and comment. The flotation of this new loan,
amounting to about $2,000,000, was discussed at considerable
length at a meeting of the Finance Committee recently, and
City Treasurer Robb was authorized to prepare the advertise-
ments and insert them immediately. As the method which
the commitee decided to follow was a departure from the cus-
tomary course—at least in this country—the Monetary Times
interviewed Mr. Robb with a view to obtaining further infor-
mation regarding the matter. 3

« There has been considerable talk of the amounts of
money available for such investments among th'e public of
Montreal and the country generally, and we are taking this
action with a view to ascertaining the truth of the matter.
It may be that the public will be as anxious to invest in City
of Montreal stock as was claimed. If so, the city will float
its loan at a small cost. compared with what is generally
paid.”’

Simply an Experiment.

Mr. Robb was asked what was realized for the last loan.

« We obtained o7 for our issue of last spring,’”’ was the
reply, ‘“ but we think we should realize more, and so are
asking par.”

«What will you do if you do not receive it?

¢« We shall not make the loan in that case. We are simply
trying an experiment, and until the results are known we
¢annot say anything more. We shall at least have given the
public the chance of which it has been contended, they would
gladly avail themselves.”

Several bond houses in Montreal were interviewed regard-
ing the method of offering this loan, and, to say the least,
they are not enamored of it. One of the largest firms said:

¢Montreal certainly has not added to her dignity by,
as it were, peddling her securities in this fashion. Compare
her methods with those of New York, the biggest city on this
continent and a representative financial centre. New York
has a means whereby the small investors are very largely
favored, and yet all get a chance. The city calls for tenders
yet taboos all-or-nothing bids. Wherever possible, 1t 1s en-
deavored to give a preference to the investor asking for
moderate sized lots rather than to those after large quantities,
and at an equal figure the former is almost sure to be
favored. Montreal’s action will probably not realize any
more than would have been the case had tenders been called
for in the regular way. Moreover, it may add to the difficulty
of disposing of the securities.

Bond Houses Will Not Buy.

Purchasers will be confined to the smaller investors, for
the reason that the large financial houses buy only to sell at
a profit; and they could not expect to turn round and sell to
customers at more than par when these same customers may
buy at par _from the city. There is little chance of there
being sufficient of those smaller purchasers to take up the
entire issue. What will the city do with the remainder of
the issue? = The' large bond or financial houses have had
their market fixed at par, at any rate for the present; conse-
quently will buy the remainder only at a considerable dis-
count. It thus looks as though the city, while not adding
to its financial prestige, will add greatly to its troubles, and
will in the end receive no more than if it had done business
through the customary channels.” 3

It has been stated in railway circles ‘that there is a possi-
bility ‘of the Canada Atlantic section of the Grand Trunk
Railway, connecting' Depot Harbor and Ottawa, being sold
to the Canadian Northern. Doubt is thrown on this rumor
by the statement of one of the officials of the Canadian Nor-
thern that he knows of no such purchase and that there is
nothing in it. ‘Yet, the report persists. This portion of the
railway, it is said, has not been particularly advantageous
to the Grand Trunk Railway, although the portion of the
Canada Atlantic, by which the Grand Trunk is emabled to
reach Ottawa, is very valuable to the company. The Grand

»

Trunk have experienced a large deficit from the operation
of the Canada Atlantic. As the Canadian Northern Railway
contemplates the construction of a line approximately parall-
eling the section of the Canada Atlantic referred to, it is
not surprising that railway men should talk of the purchase
mentioned. Mr. Hays’ departure for London is mentioned
in this connection.

Deficit in Sinking Fund. ;

The necessity of having competent accountants examine
the books and accounts of each municipality was shown
recently in the City of Westmount, Montreal, when a deficit
of $266,002 in the sinking fund was disclosed by the report
of Messrs. Hyde & Ross to the City Council. The shortage
is partly accounted for by the fact that assessments have not
been levied to cover the sinking fund. This, along with in-
terest which should have accumulated, reduced the difference
to $73,605. The report stated that the books did not afford
such information as to readily account for the shortage. Be-
sides this, certain unsold bonds did not represent the sum at
which they were valued. The council did not have time to
go fully into the matter, but will do so as quickly as possible.
It was only after considerable agitation that the decision to
employ competent accountants to investigate the financial
affairs of the town was reached, and the results show how
needful it is to have independent experts report periodically
upon matters of this nature.

_ A further warning is furnished, also, by the recent reve-
lations made to an assembly of the tax payers of Outremont,
Montreal. It was announced at this meeting that the re-
venue of the town had been insufficient, and that there had
been deficits from year to year, the money for the mainten-
ance of the town being taken from capital account. = The
deficit for the current year had been i$8,000, bringing the
total deficit of this nature, to $46,406. In this instance it
seems that the councillors, or-a portion of them, were aware
of ‘the situation. A difference of opinion as to whether the
financing was being done in a proper manner evidently ex-
isted between them.

crand Trunk Railway New Project.

It is unofficially stated that the Grand Trunk Railway
has under consideration an entirely new terminal project for
the City of Montreal. It involves the construction of an air
line between Bonaventure depot and Victoria Bridge for the
operation of passenger trains, and the quadrupling of the
tracks from St. Henri, in order to provide a double track
for passenger trains and freight traffic from the West. These
arrangements would take the place of the eight-track scheme
from the bridge to the station, which was laid before the City
Council a few years ago and which was abandoned after the
negotiations between the company and the city fell through.
The present idea would embrace the construction of a large
station to take the place of the present one, which, already too
small, will be utterly inadequate to accommodate the addi-
tional business arising out of the completion of the Grand
Trunk Pacific and its connections.

There has been unusual activity recently, in the forma-
tion of coal companies in the Maritime Provinces, much of
the capital for which is being supplied by Montreal. The
Maritime Coal Company, with Dr. Hugo von Hagen, of New
York, and other United States and Maritime Province people
as shareholders, have applied for incorporation. The capital
stock of the company is . $2,500,000, one million being pre-
forence stock and the remainder common. The company
have taken over the mines and the small railway of the Im-
perial Coal Company, operating in Kent County, N.B. They
have also decided to incorporate the Colonial Coal Company,
to operate extensive areas in Cape Breton,

Stock Will Shortly Be Issued. -

The capital will be $1,000,000 and the stock will be
placed on the market as soon as possible. Arrangements
are being made for the construction of a large bank head
and loading pier at little Bras D’Or, and it is claimed that
several orders have been received for coal and that the Do-
minion Iron and Steel Company is negotiating for a supply.
Messrs. W. A. MacKay and C. C. Cottrell  are the prime
movers in the organization. The former became interested
in the matter through the success of the MacKay mine, an
adjacent property which he has for some time past been oper-

 ating.  He purchased the new property from Mr. G. A.

Forbes, of Montreal, it having previously been worked by
the Toronto Coal Company. The property adjoins the Nova
3 (Continued on page 862.)
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BUILDING UP THE WEST.

IX.

Eight hours nearer Eastern Canada was the recent gift
of the Canadian Pacific Railroad to Winnipeg and the West.
The pilgrimage of the prairie to Eastern finance is fre-
quent. For two reasons—partly on Eastern money the West
is being and has been developed. Winnipeg was the begin-
ning of the modern West. These jaunts for capital to the
country of sunrise have attained lately a deeper significance.
In the Western metropolis have arisen loaning institutions
with local headquarters. This is ome of the signs of
changing geography. Years ago, maps blotched with the
word Unsurveyed, have evolved from waste-paper long since.
Where once was topographical ignorance now are big cities.

This evolution means that men cannot wait for money
long. The value of opportunity is in further opportunity.
To purchase bare real estate, which you know by commercial
instinct will become city lots, the cash right away is some-
times necessary. By rapid transactions fortunes are often
made. After wheat, real estate perhaps has made ‘most
rich men in the West. Entire dependénce on Eastern loans
is no longer. Partial dependence is now and ever will be.
The East and.the West as two distinct countries cannot
exist. They resemble the Siamese twins. Sever, and weak-
ness will come to them.

The financial interdependence between the two is some-
times a sore point of discussion. If the Western farmer
chance not to pay his debts, the Eastern manufacturer may
condemn farmers as a class. If the ~wholesale distributor
curtails credit, his ilk may be farmer-branded as tyrants.
In all of which are found reasons why a working day has
been saved by the railroad company in the course of a
journey wesward. 4

Winnipeg, just as Seattle, Chicago, San Francisco, has
grown big upon its possessions. In some cases the develop-
ment has been due to a harbor; in others, to manufacturing
resources and distributing possibilities. ‘Men spoke in the
early days of this Western centre, as some speak mnow of
Prince Rupert’s future. They were willing almost to give
away lands. The buyer naturally had more intuition than
the seller. The value of real estate rose  according to the
thermometer of foresight” and ‘progress. Many propellant
forces there were, chief of which are transportation facilities.
They are supreme yet. Population once sought the railroad.
That has changed. The railroad leads; population follows.
This has had vital effect upon Winnipeg’s growth and ex-
istence. Steel rails have brought the tributary country right
against Winnipeg’s pulsating sides. The locomotive has
shunted and coupled province to province, city to city, town
to town. The Western train of progress is- the result.
Heading East, Winnipeg is the first car behind the engine.

Capital has come to the city from the United ~States.
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Enough of the Yankee is there to quicken British caution.
The combination makes an ideal hustler. The Winnipeg man
knows the Union Jack. He is partial to rag-time music. His
knowledge of the dollar’s value is unique. Fate and perhaps
official wisdom, have sent well-qualified American consuls
to Winpipeg. The wisdom is in this fact. Recent appointees
to the Western meétropolis have acted' as missionaries of men
and capital. The progressive syrup of the West has been
boiled in consular cauldrons. The boiling, might have meant
a sorry-looking mixture. It did not in this case.. Here it has
signified attraction. The syrup has been tasted ; and it was
recognized as sweet. Pioneers and homeseekers from across
the border have come to learn where it is made.,

From overseas, too, population has drifted quickly and
capital satisfactorily. There was a time when far distant
Manitoba was practically the only known Western Province
and Winnipeg its only city. Vastness and resourcefulness
are being recognized. The Western metropolis loses nothing
by it. This recognition is born of the remarkable develop-
ment of the city and the West.

When Canada was a colony and not as now an overseas
Empire, climate was an obstacle. In reality, the climate has
helped to fashion prosperity. To obtain tingling veins,
sharp movement is needed. When the hot sun gives warmth
in summer, thought there is made for winter. The mock
terrors of Canadian climate are saintly compared to London’s
fog, New York’s blizzards, India’s rainy season, Egypt's
sand storms. Extremes of heat and cold are known in our
West. But they are extremes overcome by a straw hat and a
thick overcoat respectively. The sentiment bred of a climate
healthy and invigorating is likewise. Optimism and brisk-
ness in business are the keynotes of Winnipeg’s character.
The alert is appreciated far and wide, but not always the
optimism. The Easterner sees Western opportunity ‘two or
three days later than does Winnipeg. The Britisher requires
a couple of sea voyages for thought. In the end comes uni-
versal recognition. |

The basis of city building is real estate. Winnipeg has
played all the professional tricks in the game. The back-
breaking boom has come, and so has the inevitable slump.
Suburb raising around the city has been successful. The
residential quarters, with their handsome dwellings, pic-
turesque gardens and tree foliage, are a valuable asset.
Their value will not be realized until the smoke of factories
makes a bold attempt to .blot the sun. As comes manufac-
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turing growth, so will be sought eagerly these municipal
lungs. There are a few evidences of over-reaching. The
real estate agent and his purchasers have well discounted the
future. Some will say’ to an unwise extent.” As time Aflies,”,
this unwisdem will narrow to nothingness. Some years ago
Jand was sold miles distant from the city. This was to be
cut up-for residential lots. The houses have not appeared.-
That the bricks and dwellers will come is sure enough.
Only it is a matter for time and the man who can or cannot
afford thus 'to sink his money. The real estate situation
now s '6n” a' sdnel basis. The prices: asked and ‘the prices,
paid duly allow for the present as well as for the future.

. Some honor there was for a Winnipeg prophet thirty yeais:
ago.. Then. there were few prophets. Little of the wonderful
‘is in the Winnipeg prophet of to-day.  His predictions of the
part the city must play in Canadian history will be realized
fAs a matter of course. e 1
by T he more the West is hcvelopcd, the swifter 'wi,11‘ turn
khc wheel of Winnipeg’s economic machinery. When the’“
lwheels are whizzing to make the eyes blink, folks will hark
back to these days, and smile. Rapid development Brings‘}
a peculiar sort of happiness—F. W. F, '

{
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Business Looking Up—In the Wheat Markets—
Winnipeg Finances.
Monetary Times Office,
Winnipeg, Nov. 17th.

SITUATION IN THE WEST. :
:;

Marked improvement has taken place in Western Canada
business circles within the past month. The good crops of
the present season and the returns in money that are coming
back are showing their influence on business, and a sub-
stantial improvement in the general situation is seern, The
milling industry, which for several years has been more or
less dull, has shown a decided improvement this fall, especi-
ally at small countty points.

The railways have done their duty.this season, and to
them is due in a large measure the early movement of the
crop. «The movement of wheat continues heavy, and this
year’s crop has been handled with more dispatch, giving
better satisfaction to farmers and shippers than has been the
case for many years past. Car shortage is being felt at a
number of points, but the railway authorities are doing every-
thing possible to meet demands. The Grand Trunk Pacific
has done its share in moving the crop and handling other
lines of freight. They now own 6,000 freight cars, a great
many of which are in regular service and are being brought
West as business on their own line demands. The towns
along the line of the G.T.P. are growing up fast.  This
necessitates the company continually increasing their equip-
ment.

Healthier Tone in Real Estate.

The spirit of speculation with regard to real estate, which
was in full swing all over the West eighteen months ago, has
never returned and is not likely to do so, but it cannot be
said that real estate is not active. Good inside property, and
some portions of the more outlying are as safe and as good |
value to-day as they ever were, but the lesson of caution has
been generally‘learned. The effect of gambling in lots by
those who knew least about them will be felt by many a man
and woman for years to come, as it was those who could |
least afford to lose who suffered most severely. One thing
the slump in real estate did do for the country, and the West
in particular, was to clear out the host of irresponsible brok-
ers ffom the commercial world. The atmosphere has bright-
ened perceptibly since the great majority of these ““brokers’’
disappeared, and the whole tone is decidedly healthier than it|
has been for a long time past. :

The demand for farm lands could not be called active, as
will be evidenced by the fact that out of the extensively ad-
vertised sale of 300,000 acres of land at Regina recently, only '
a little over 1,000 acres were sold. J

The opening of Winnipeg market on Tuesday furnished
one of the strongest advances of the season. With higher
Liverpool and continental cables and a bullish foreign crop:

summary, the market opened strong and active. In face of |

the heaviest receipts of the year, an advance was recorded of
3%c. for November, 2c. for December and 23c. for May.
It is a -matter for continual surprise how the demand

keeps up at such keen prices. American markets showed alll

proportionate increase, while there was.a corresponding ad-
vance in British and Continental markets.

A strong conservative sentiment yet prevails as the result
of the public not taking hold of and buying wheat specula-
tively. ‘At the same time no wild speculative buying is neces-
sary to advance its value, because owing to the large increase
in consumption during the past few years and the lessened
production of the last. two years. compared with the large
production of the previous five years, wheat is on a strﬁcﬁy
commercial basis. .. The. supply-and demand for immediate
requirements will keep prices around the dollar .mark- for
many months to come. - - When -the general public do enter

the field, we will no doubt see times during the next nine.

months when wheat will have large advances through specu-
lative buying. This is not likely to occur at the present time,
although conditions and prospects in the wheat business are
such as to satisfy the keenest bull. S

The general position of supply, visible stocks and pro-
gress of crops shows no great change from a week ago: The
recent drought in the winter wheat belt of the United States
will undoubtedly lead to a considerable shortage in the States
affected, The Government reports confirm this, and indi-
cate the smallest winter wheat crop raised for a long time.
Conflicting reports continue to arrive from the Argentine
regarding damage by frost and unfavorable weather. It is
generally admitted that considerable damage has been in-
flicted, the latest reports announcing further rains and im-
proved conditions. Australian crop estimates are being re-
duced. ~ It is calculated that there will be an exportable sur-
plus of 32 million bushels, against 20 million actually ex-
ported last year. -India will probably not have any for ex-
port,.as. last year's corp was practically a failure, and the
new crop will be largely needed at home.

Record Receipts at Winnipeg. e

~_ World’s shipments were comparatively moderate last
week, being 03 millions, or two millions less than the corre-
sponding week last year. ~The European Visible Supply
stands at 8 millions less than a year ago, while the American
Visible shows an increase of nearly 1% millions, now stand-
ing at close upon 490% million bushels, as compared with 43%
millions last year.

One feature of the Canadian supply is the continued
large movement of wheat from the country. ~ One week’s
receipt at Winnipeg reached the enormous total of 4,016.cars,
while for the three days ending Tuesday last all local re-
cords were surpassed by the inspection of 1,697 cars. Winni-
peg market, notwithstanding this large influx, has been
healthy and firm during the week. The cash demand has
been excellent for all grades, and shippers and. exporters
have .done a brisk business.” = The local flour trade also
shows improved conditions. Millers are good buyers of
wheat and report the demand the best for many months.
The oat market too, shows a revival, while flax has come
strongly to the front registering an advance of from 3 to 4c.
on the week. Winnipeg wheat options closed November
i$1.02 against 9glsc. previous week; December 97%c. against
os7c., and May $1.0236c. against $1.00%c.

At a recent meeting of Winnipeg 'City Council the fin-
ances of the city were the chief topic of ‘discussion. - As
stated in a previous issue, they are in splendid - condition,
and the credit of the city has been practically restored. A
working arrangement has been made with the Bank of Mont-
real, by which that great financial institution lends its enor-
mous power and prestige to the preservation of the city’s
credit. i d :
sinking Fund Restored. : e The

The sinking fund has now to its credit $1,500,000.  The
city adopted the advice of Messrs. Marwick, Mitchell & Co.,
the city auditors, to restore. this fund, as the financial world
practically insisted that it should be maintained and properly

held. ~The sinking fund trustees have submitted an offer to,

purchase $490,000 City of Winnipeg Power Debentures at
05%, and this offer has been accepted by the Council, so that
the Power Scheme account of the city has been completely
cleaned up, and provision made for carrying out the project.
In the beginning of the present year, the city was practically
without a banker, the Bank of Commerce account having
ibeen closed. The city owed that bank about $1,000,000 as
lan overdraft. . There were short loans outstanding to the
{amount of $4,000,000 of $5,000,000, and there was only
{814,000 of a sinking fund in the hands of the sinking fund
'trustees. To-day, thecity stands in a vastly different posi:
tion. The overdraft at the Bank of Commerce has been paid
'off, the short loans have been settled; and by arrangements
made by the council, the sinking fund, trustees .w111 now have
all the sinking fund moneys in hand. The city has within
‘the year floated $7,300,000 worth of stock, and with $490,000
iof power debentures to be taken by the sinking fund trustees,
it will make practically $8,000,000 worth of securities dis-

‘posed of this year without any injury to the city’s credit.
‘High Pressure Plant Tested. e 4
! The Fire Underwriters of Winnipeg have at last. made
itheir test of the high pressure plant under the supervision of
: - = =="“{Continued on Page 861.) by :

R i S %




November 21, 1908. " THEI"MONETARY . TIMES 849

SECTION |

$ CasLe Abnm;s«ls "lemcxxns."' Cope WesTern Union
Canadian Financiers Limited
‘Promoters, Brokers, Financial Agents

Local industrial and financial shares bought and sola.

VANCOUVER, B.C.

British American Trust Co.,

LIMITED
A. C. Flumertelt, H. N. Galer, W, L. Germaine,
President. Vice-President. General Manager.

PAID-UP CAPITAL, $100,000.00.
SURPLUS, . $50,000.00.

Financlal Agents, Real Estate, Investment and In-
surance Brokers. Loans carefully placed and
guaranteed. Executors and Trustees. De-
posits received. Estates Managed.

HEAD OFFICE, YANCOUVER, B.C.

Branches: Victoria and Grand Forks, B.C.,

CORRESPONDENCE SOLICITED.

CLARKSON CROSS & HELLIWELL
Molson’'s Bank Chambers, Vancouver, British Columbia
(and at Victoria)
S pwers ot Attorney to be issued to John F, Helliwell, F.C.A. (Can.)

DOMINION TRUST CO., Ltd.
™ ‘Subscribed Capital - $500,000
Reserve - - - - 160,000

Executors, Assignees, Trustees,
Estates Mauag;gl .Administrators
Investment Agents.

J: B. MaTuers, President,

W. D BrypoNE-JAck, 1st Vice Pres.
T. T. LanGLois, 2nd Vice Pres,
Jas. A. TuompsoN, Treasurer.

HEAD OFFICE—328 Hastings St., W.,Vancouver, B.C,,
Branch Office —New Westminster, B,C,

Paid-up Capital - - 130,000

9% :

STOCKS MUNICIPAL and RAILROAD BONDS INSURANCE |,

WILFRED SHORE & CO.

BROKERS
619 HASTINGS ST : VANCOUVER, B.C.

—

Cable Address. Crehan, Vancouver, 3

CREHAN, MOUAT & CO.

Chartered Accountants and Auditors
: ial Building and D' o
Offices { 7,!%pocrial Byllding ané}  VANCOUVER,.B.C.

P f Attorney to be issued to M. J. CREHAN, F.C.A.
owers o A TRUSTEES and LIQUIDATORS

WAGHORN, GWYNN @ CO.
STOCH BROHKERS.

Financial and Insurance Agents.

Real Estate, Loans.

LOANS—(he Edinburg Lite Assurance Company

: INSURANCE—Sovereign Fire Assurance Company. Caledonian,
519.Granville Street, P i Vancouver, B.C

GREAT NORTHERN IN BRITISH COLUMBIA.

Mr. J. J. Hill at Vancouver—New Timber Legislation—-
Reclamation Work in the Chiliwack District.

(From Our Own Correspondent.)
Vancouver, B. C. Nov. 14th.

Last Saturday Mr. J. J. Hill, chairman of the Board of
Directors: of the Great- Northern Railway, was the .guest. at
a  luncheon -tendetred him by the .Board of Trade of. this
city. . When the invitation was extended, it was hoped that
Mr. Hill would, in his -speech; give some /idea as to what
the ‘company: intended te do in British. Columbia and..in
Vancouver, but like other prominent railway.men he failed
to say anything that would in any :make public the plans of
the company. kS :

The Great Northétn, under the V. V. & E. charter, has
built from “the Boundary ‘district to the ‘Hope 'mountains.
Having lines in East Kootenay, this méeans it has conrection
from the eastern limit of the province to the ‘only range‘that
bars it from the Coast. 'On this side, it' has the line of the
V. W. & Y. between Vancouver and New ‘Westminster; which
it has taken over, and the line from New Westminster to
Seattle. Construction has beéen going- on ‘eastward’.from
Cloverdale to Sumas, so that there is only a'tomparatively
short link left to connect it over the Hopé mountains:
Thus it was naturally thought here that as ‘the railway had a
line that ‘would be ready for operation in‘a year or’' so, some
consideration had been ‘given by’ the heads of the company
to providing traffic for it. For it is the intehtion, accord-
ing to plans filed, to have large wharves on Butrard Inlet.
There was a newspaper report that because of the 'acétion
of the Intérstate Commission, the Gréat Northern' would
bring in the Minnesota, the big Pacific liner, ‘to’ this port,
but this has not been confirmed. '

Relations With United States.

Mr. Hill made a strong plea for the abolition of trade
restrictions between Canada and the United ‘States. +'Canada
has on more than one occasion advoecated reciprocity,- but
with:what result? Now that the pedple of the United States
have hastily exploited its principal resources;- -they - will
doubtless turn to Canada’s riches with envious eyes. Equali-
ty of treatment should be the word with* Canada. If the
United States.desires. protection. for .it§ = industries; then
Canada should protect hers from the United States. Let
Canada give what she gets. The West, and particular!y‘
the Pacifi¢ Codst’ of Canada, has suffered  bécause ' this
principle has ‘not.beén acted:upon,- and ‘there 4s abundant
evidence to show that where the dominion has allowed free
entry of certain articles, the result has been depression in
certain lines of manufacture on this side of the boundary
and benefit to similar industries in the same territory in the

1 United States.

Mr. A. R. Reed, a director of the Canadian Pacific Sul-
phite Pulp Company, which has its works at Swanson Bay,
on the mainland ‘coast, nearly completed, has just returned
from a trip of inspection of the property. He was favor-
ably impressed with the situation of thé pulp mill on salt
water, where it has the best facilities for shipping. Here,
it would be unusual to find a place to put a mill, except on
salt water. On the Vancouver Island coast, where doubt-

| less pulp mills will be established in the future, there are

numberless lécations with similar advantages, and on the
mainland coast also.

Conservation of Forest Wealth.

Legislation affecting timber is expected to bebrought down
at the session of the legislature which will be held in two or
three months. With that idea in view, a joint committee of
the B. C. Timber and Forestry Chamber of Commerce, the
B. C. Loggers’ Association and the B. C. Lumber and
Shingle Manufacturers is drafting some suggestions for the
guidance of the government.

The annual meeting of the B. C. Timber and Forestry
Chamber of Commerce was held on Wednesray evening.
Mr. E. P. Bremner, who was again elected president stated

- his opiniop that thg Provincial Government was acting in
:the best . interests in conserving the forest wealth of the
province. When Mr. Hill was addressing those who attend-

ed-t}]e luncheon, at which he was. the guest, he emphasized
the Importance of holding the timber of the present.. con-
serving it as much as.possible to meet the demands, that
would come in the future. This the - government is ‘doinq,

¢
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and all that is not now alienated will be affected by the
legislation that is expected. What the new laws will be has
not been hinted at, but they will likely be along the lines
of conservation that has been a feature of the policy of the
administration.

Mr. J. J. Hanna, a business man of Vancouver, has
returned from a lengthy trip to Eastern cities. He found
that in all the large centres the eyes of capitalists are turn-
ed to British Columbia, and that he was informed by some
personally that they intended to.come here to see what there
was in the way of investment. Judging by the number who
have already come West and have established enterprises,
it is safe to assume that if any come next spring they
ought to be able to find something that would promise re-
turns.

Progress in the Interior.

The British Columbja Electric Railway Company is
sparing no expense in its scheme of reclaim‘ng thousands
of acres of valuable land in the Chilliwack district. Fran-
cis Le Baron, the well-known engineer of lowa, 1s in charge
of the work, and J. D. Schuyler, of San Francisco, a con-
sulting engineer, has also arrived to assist in furthering
the work. The cost will be about a couple of million dol-
lars. Excellent land will be made available for cultivation
in a district that has no superior for fertility, climatic cou-
ditions and convenience to. lines of transportation, for the
new line of the company will give direct connéction with
New Westminster and Vancouver.

Progress in interior towns was noticed by Campbell
Sweeny, manager of the Bank of Montreal, who has return-
ed from a trip as far east as Crow’s Nest. He was on a
trip of inspection of the bank’s branches, and found busi-
ness conditions very satisfactory. It was two years since
he was last in that part of the province, and he was able
to note considerable advance, especially at Hosmer, where
coal mining operations are carried on on a large scale.

Grand Forks citizens, incorporated under the Boundary
Trust and Investment Company, will take over the business
in that city formerly conducted by the British American
Trust: Company, and will continue it on a larger scale.

An important real estate transaction took place in Van-
couver this week, when Mr. Bradshaw, managing director
of the Imperial Life Association; S. F. Moore,  president
of the Metropolitan Bank, and Ryrie Bros., jewellers,
Toronto, paid $1,000 an acre for 170 acres in Hastings
townsite. This land is located just east of Vancouver city
proper. Those who own property .in the district confidently
expect that in time the overflow of population will find. a
place of residence there. Having . waterfront, Hastings
townsite might be the location of industries; so the price
is not considered high. ‘ '

o> —

CONDITIONS AT PRINCE RUPERT.

Provincial Government and Grand Trunk Pacific Control
Townsite—Real Estate Prospects.

[Already companies with offices at Prince Ru-
pert are showing signs of activity. Prince Rupert,
as is known in the Province of British Columbia.
The townsite is situated on Kaien Island. The mag-
nificent harbor is formed by the coast line and the
island. The Grand Trunk Pacific and the British
Columbia government are at present the only land-
owners on the island. Several individuals and syn-
dicates hold land on the mainland, one
mile or more from the actual townsite. In view of
the fact that town lots will likely be offered next
spring, ‘as well as acerage on the mainland, the fol-
lowing summary of conditions and prospects at
Prince Rupert is interesting. It has been written
specially for the Monetary ‘Times by Mr. Melvin
M. Stephens, who is now located at the embryo Pa-
cific port. He seems to sum up the situation well
and fairly.—Editor Monetary Times:]

Many different impressions have been published in the
press of Canada and the United States regarding Prince
Rupert, the western terminus of the Grand Trunk Pacific,
Too often these are from the pens of correspondents whohave
spent but from one hour to perhaps a few days in the city-
to-be. A
Prince Rupert will not suffer greatly from exaggerated
reports, be they favorable or adverse. The place is so situ-
ated geographically, and has so many natural advantages
that it will become a city upon its merits alone. It has its
disadvantages. No new place is without them. The fact
that it has been knocked by other coast cities, even be-

is evidence of something substantial in its future in
commercial and shipping world.

fore it has attained a dignity beyond that of a settlement, |
the |

At this. time the only owners of real estate in. Prince
Rupert are the Grand Trunk Pacific and the Provincial
Government. The Grand Trunk Pacific owns three-fourths
of the townsite and the Provincial Government one-fourth,
which they have not yet selected except as regards the water-
frony. The water frontage has been selected by the Grand
Trunk Pacific and the Government, on the same basis, three-
fourths to the Grand Trunk Pacific and one-fourth to the
Provincial Government. It is generally understood that
the government will make its selections and that, together
with the Grand Trunk Pacific, they will be ready to offer
their portions of the townsite to the public for purchase
about May 1909. Many lots have been already sold in a place
named Prince Rupert, but which is not in the townsite of
the Grand Trunk Pacific at all. Other lands not on Kaien:
Island but on the mainland, are held by outside interests.

There are probably 60o or 700 residents in Prince Ru-
pert, nearly all of whom are squatters. They are waiting
to purchase their property when the opportunity is given,
them. Nearly every line of business is represented here.
Intending purchasers or visitors will require to bring with
them nothing but money.  They may «ome with a confi-
dence that charges are not exorbitant. The necessaries of
life can be bought here at a cost little, if any, in excess, of
Vancouver or Victoria prices. Liquor is not sold here.
There is not a licensed hotgl in the place. The Provincial
Government, it is understood do not intend 'to grant a license
to sell liquor until Prince Rupert has been incorporated.

Of the Model City Itself.

The Government and the Grand Trunk Pacific, jointly,
will probably begin the ‘work of grading and improving the
streets and installing the sewage system at an early date.
A liberal appropriation has been made for these necessities.

Surveying is being actively pushed forward. Christmas
time will doubtless see it finished, as it is half completed
now. Prince Rupert is being laid out as a model city.
The land is rolling in contour and in the planning of the
city advantage has been taken of every possible beauty
spot to show it, when improved, to the best advantage.

Prince Rupert has a harbor which in itself should en-
sure a permanent city. It is completely land locked, -deep and
has the best of anchorage. About 14 or 15 miles of water-
front are available. On this the Grand Trunk Pacific have
built 1,500 feet of wharfage and two Jarge freight ware-
houses. ahNins ¢ ‘

_ There are resources which will help build Prince Rupert
city in addition to the shipping which should accrue from
the opening up of the northern’portions of Manitoba, , Sas-
katchéwan, Alberta and British Columbia. . v

Handling the trade of the Yukon, Prince Rupert will

| have a decided advantage, being nearly 550 miles nearer
| than Vancouver or Victoria.

Then there is the rich, but as
yet scarcely developed mining "industry of Skeena district,
the Queen Charlotte Islands, and all the northern portion
of the province, where gold, copper, silver and lead and
coal are in large quantities. The agricultural and fruit in-
dustries of the Bulkley and Nechacco valleys through' which
the line* ‘of the Grand Trunk.  Pacific will ' pass,
are another asset . in .. addition to lumbering

(Contnued' on page 862).

PRINCE RUPERT

The coming Pacific Coast city, terminus of Grand Trunk Pacific.
Lots on sale soon. Full information, maps, etc. Prince Rupert
Securities, Ltd. Prince Rupert, B.C., or 206 Mehlhorn Block,
Seattle, Wash.

ROSS @ SHAW

H. G. ROSS, . LEANDER SHAW,
Notary Public, Established 1890. Notary Public.
Insurance Adjuster.

REAL ESTATE. MINING, INSURANCE, LOANS,
TIMBER and TIMBER LIMITS.

Money invested on Mortgage at current rates of Interest.
REPRESENTING :
The NORTH AMERICAN LOAN, BUILDING & TRUST CO., LTD,
MANUFACTURERS LIFE INSURANCE CO..:
MANITOBA ASSURANCE CO FIRE), City Agents’
 JREGISTERED' OFFICE ;
IMPERIAL TIMBER and TRADING CO., LTD.,
LYTTON COPPER MINES CO., LTD.
Phone 318, HASTINGS STREET WEST, P O.Drawer
mz, VANCOUVER, B. C. 9%
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.~ THE INSURANCE CHRONICLE.

November 21, 1908.

TAXATION OF INSURANCE COMPANIES.

In this issue is printed the conclusion of Mr. Brad-
shaw’s instructive paper on the ‘‘Taxation of Life As-
surance Companies in Canada.”” Both companies and
policyholders the world over have found an acute problem
in this question. The former naturally enough have been
more prominent in protest. They have to perform the
administrative work of life assurance. The unfairness
of this taxation appeals strongly and directly to them.
In the case of the policyholders the tax on premiums has
been accepted more or less with resignation. When a
man buys coffee and: pays extra for the addition of
chicory, he seldom feels troubled. When a man pur-
chases an insurance policy with the subtle addition of a
tax; the same principle usually applies. Ostensibly, he
pays for coffee; in reality, he pays for more. Ostensibly
he buys a policy; in reality he bears his part of the tax
burden. »

In ‘Canada the injustice of life insurance taxes has
not become fully realized by the public. No great move-
ment, therefore, against its continuance has been in-
itiated. Most of the States of the Union impose taxes.
The feeling against them has run so high that the Na-
tional Convention of Insurance Commissioners at Rich-
mond, Va., appointed a committee to investigate the
subject. The result has been that a readjustment of the
present unequal taxation imposed upon life insurance
companies -in the United States, is recognized. Next
month ‘a conference will be held in' New York, when life
insurance taxation is to be discussed. The executive
officers of all the life companies of the United States and
Canada are asked to attend. The experience of com-
panies in various parts of America will be heard. It is
hoped that a guide for future action may thus be
obtained. % _

- A successful movement for reducing taxes must have
the ugqualified backing and approval of the policyholders.
The insurance company managers at this conference witl
act as delegates for the policyholders. While that is well,
a stronger representation would doubtless bring better
results. The policyholders should be represented in
person. The arguments presented to legislators either
in Canada or the United States would be far more im-
pressive. Whereas the policyholder is, perhaps, hit
hardest by insurance taxation, he is the least loud in his
protest. It should be no difficult matter to secure his
representation at the coming conference.

e . o

TAXATION OF LIFE ASSURANCE COMPANIES
IN CANADA.

Views of American Insurance Commissioners—Surplus
Earnings Belong to Policyholders.

By T. Bradshaw, F.l.A.

“ It would not be practicable, nor is it desirable, ‘o
exempt the real estate and other tangible property of life
insurance corporations from taxation equal to and uniform
with that on other like property. Nor should these corpo-
rations be relieved from paying the cost of their own super-
vision: . The nature of the service they perform is of such
specially public importance ‘that the several States have
created and- maintain departments of insurance charged
with the duty of supervision and inspecting the work of the
companies for the protection of the public, and the benefit
of ' the policyholders. - The cost this supervision involves,
the insurance corporations should themselves pay. This cost
is met, or substantially met by the fees charged. Wherever

the fees are not equal to the cost of maintaining the insur-
ance department, they should be increased upon an equi-'

table basis so that the payments from fees would adequately
defray the expense of departmental supervision.

“ Haxing taxed the real estate and other property of
these corporations on the same basis as other property is
taxed, and imposed upon them in the form of fees the pay-
ment of the cost of their own supervision, further and ad-
ditional taxation is unjustifiable. The mere desire to raise
revenue does not warrant imposing upon life insurance a
special form of premium income tax. The beneficent ob-
jects and purposes of life insurance the State shou_ld en-
courage by favorable laws, not discourage by laws impos-
ing special forms of taxation.”

Some of the Weighty Opinions.

“ Mr. John Stuart Mill says that a tax upon life in-
surance ‘is a direct discouragement of prudence and fore-
thought.” Mill’s view is practically accepted by McCul-
lough, who states that such a tax ‘discourages that provi-
dence and forethought, encouragement of which ought to
be an object with all prudent governments,’ and ‘seeing the
vast importance of insurance it may well be doubted
whether it ought to be charged with any duty however
slight.” Mr. Frederic L. Hoffman, a well-known statistician,
says: ‘If we inquire into the objects and nature of life in-
surance and the relation of life insurance to the State, we
find that the primary object of this form of thrift is to pro-
vide for dependents, for widows and orphans who, but for
such provision, in the majority of instances, would become
charges for wards of the State. By just so much as this is
avoided, by just so much as women and children are made
independent of such assistance, the revenue of the nation,
or of the State, is relieved and can therefore be devoted,
and is devoted, to the development of other interests affect-
ing public welfare. In view of this point, it is clear that
life insurance should not be a subject of taxation, bgt
rather to the contrary, as a means of diminishing public
burdens, it should in all respects receive the generous con-
sideration of the States.”

All Authorities Agree.
“ These expressions of the views of persons who have

giyen special study to this subject harmonize with the
opinions of all authorities we have found who have. gone

below the mere surface of the question. No person who has

taken the trouble carefully to consider the real objects and
purposes of life insurance, the high sentiments that move
the insured to carry it, and the effect of such taxation on
the cost of life insurance or on the amount of insurance
in force, undertakes to justify it; with one accord well-in-
formed people condemn it. They agree that its very ex-
istence 1is attributable to a misunderstanding of  lif¢ in-
surance and of the true meaning and effect of the tax, sup-
plemented by a desire to money for the public revenue
wherever the money can be gotten, without much regarding
the right or the wrong of the thing. If a premium income
tax did not correspondingly increase the cost of insurance
or reduce the amount of it, and it could be justified on any
ground, yet it is discriminatory to impose this tax on life

insurance alone, and the rate imposed is excessive.

“If the tax.-could be justified on any ground, the
amount of it, averaging as it does in all the States,. one
dollar and seventy cents, taken by the States out of every
one hundred dollars of insurance premiums paid by thp
policyholders, is excessive. This $1.70, on the average, is
taken out of the gross premium income. No deduction is
made for expenses, losses, taxes paid, or otherwise. One
dollar and seventy cents out of every $100 of premium in-
come, in addition to fees and ordinary property taxes, and
regardless of what may have been the company’s expenses,
losses, or other policy contract payments within the State,
or taxes paid therein, is the average tax.”

Surplus Belongs to Policyholders.

In conclusion, allow me to state that I am thoroughly
in accord with the findings of the Insurance Commission-
ers as to what constitutes a proper basis for the taxation
of life insurance companies. To repeat their statement pre-
viously quoted, it would be neither practicable nor desirable
to exempt the real estate and other tangible property  of
life insurance corporations from taxation equal to, and uni-
form with, that on other like property.” Nor should these
corporations be relieved from paying the cost of their own
supervision, i. e., the cost or a portion thereof, of the main-
tenance of the Insurance Devartments which exercise this
supervision. In addition to these, T think that in stock or
mixed companies there is even another fund which properly
might be called apon to bear a tax TIn a stock company, the

\



852

THE MONETARY 'TIMES'

Volume: 42:: -

entire surplus earned belongs to the stockholders;
company, a proportion. of such.surplus, usually 107, belongs
to the stockholders, andthe ‘wholet of the-balance to the
policyholders; in a mutual’cotnpady; the-entire- surplus-be-
longs to the policyholders. In the first class, the companjes
included have special rights and privileges conferred up-

on them, They are organizéd for the sole purpose of profit’
for the owners of the stock, and for this reason it would ap- |

pear only proper, that such comipanies should be taxed ‘on
the basis of the ‘surplus earned’ in the year i.e,, upon the
shareholders’ earnings. But they should not be taxed upon
the premium income, as such a tax would tend to increase
the premiums charged by such companies. The second class
of companies are organized mainly for the purpose of con-
ducting business for the benefit of the policyholders, and
should be taxed upon the basis of that part of the ‘surplus
earned’ in the year, which belongs to the shareholders only;
while in the case of mutual companies, as all their surplus
earnings belong to policyholders, no tax whatever should be
imposed upon such earnings.
(Conclusion.)

T - "

LIFE, ACCIDENT, AND CASUALTY NOTES.

guLhe Toronto fire and light committee may” eréct a new
fire hall in Riverdale. L
. * * * *

In the burned city of Three Rivers great improvements

are being made in the rebuilding. s
/ R *® *

v Berlin, .(,)ut.£ city council will probably expend $n,606 for
fire protection, including, a new fire hall. :
W * % * * ;

The St. Jean Baptiste, Brebouef and Duhamel Schools;
Ottawa, will be equipped with fire escapes.

% % % »

The steamer “King Edw;}rd,“ owned ‘by- Holliday Bros.,
and chartered by the Canadian Government for the north
coast service, was grounded on the north .shore of Anticosti,

fifty miles east of West Point. The cargo will be lost.
* *' B »

. The agency of the Queen Insurance Company, of Am-
erica, has been transferred from Williams-Rainey Company
to the Hugo Ross Insurance Agency, which-has been formed
recently. Mr. Ross will in future conduct the affairs of the

Queen in the West, and may represent other companies
shortly.

*® ' » @ ¢ i3

The Mutual Fire Insurance Companies organized by the
Canadian Manufacturers’, Association, have engaged the ser-
‘(’:ICE‘:*S Xf a CORSUIUSH% SFtructural engineer, Mr, W. Fry Scott,

.E.,.Assoc. Am. S.C.E.
Mr. Wilbur K. Kennedy. :
*® » » =

. At the November meeting of the Detroit Life Under-
writers’ Association, A. G. Albright, agency supervisor, of
the Union Central; Howard B. Salot, agent of the Penn
Mutual, and R. L. Hilton, agent of the North American of
Canada, were elected members. i : :
* * * »

In the action brought by the Trust and Guarantee Co.
against the widow of T. F. Blahout, who claimed the whole
amount of  $200,000 life policy. while the Trust Co. held
that the will only allowed her one-half; the other half going
to the children of the deceased by his first wife, judgment
has been given in favor of t};e v:idgw for the whole amount.

; : S

The Springfield Fire and Marine Insurance Company, of
Springfield, Mass., have completed arrangements for doing
business in the Dominion. The agency at Winnipeg V‘_“n be
represented by C. H. Anderson and Company, and J. Vmcen%
Nuttor. of that Hem has been appc_)m_ted_ supervising genera
agent for the provinces under the jurisdiction of the western
department, with Frank L. Heberling, of Chicago, as special

agent.
— e
ACCIDENT NEWS OF THE WEEK.
M. W. O’Brien, a laborer, in the employ of the Michigan

‘had his leg broken in two places by a lump
assing - locomotive. The company settled

ith him for $300. O’Brien says he understood this was
s 1 1a paymént on account, and sues for more.
g:::;ni)gny thereupon moved ‘before Master-in-Chambers Cart-

wright to s
that it had
fuses to do.
ant permission to
$300.

Central Railway,
of coal from 2 P

tay proceedings in this action on the ground

been settled.

He dismisses
e counter-claim for the - repayment

el Gaed  F

This the master-in-chambers re-
the motion, but gives the-defend-
of the

in a mixed-

| ami, Arthur Steeves of Roseband .,apd‘Arthur g ’
| Miami, who claim damages for injuries sustained by the

, and an automatic sprinkler expert, |!

The-

| - :
! ——Eddie Covert, of Deer Lake; Ont., slipped and fell last-
week on top of-a-cut-off-saw in Speers’ Lauder’s mill at Wil-
bicr‘f(‘)'rc‘e,,'cu\tti_‘ng off “his” right foot at the ankle. !
2 JGeorge!Symies;~a young farmer living: four miles west
of Markdale, Ont. has been terribly injured through the ex-
plosion of his gun. The charge and parts of the weapon
stfuck him® in thé fate, deStroying” one”eye and tearing the
flesh. . : :
1 John Simpson Thompson, Toronto, has taken ‘proceed-
Iin‘_’;.s against J. Cotton, Toronto, claiming $5,000 damages
for personal bodily injuries: received ithrough. the alleged
negligence of the defendant. picrbghal St WUk e :
Joseph H. Hunter, Toronto, is suing the Fidelity and
Casualty Company of New York for $8co, claimgd to be
‘due and owing by defendant company to him for injuries
in a railway accident, as eight weeks’ indemnitypialso the
Railway Passengers’ Assurance Company of Toronto for the
same amount on the same grounds.
W. West, working on the conveyors in the Daly Reduc-
tion Company’s stamp mill at Hedley, B. C., had his foot
| caught in the gearing. It was so badly mangled that it
! will have to be amputated. -
‘ George Pinkey is suing the Toronto Railway for $5,000-
jdamages for injuries sustained while the plaintiff was rid-
| ing on a street car.
‘ James Heffron, a G. N. W. messenger boy, sues the city
iof Toronto and the Construction and. Paving Company to
| recover unstated damages for the loss of a leg. He was
{ wheeling on.Queen street, near Gladstone avenue, when
| his wheel slipped and went under the road roller of the de-
fendant company, which was repairing the road there. The
roller ran over the boy’s leg, crushing it. SIG
A suit has been entered against. the rural muynicipality
of Dufferin, Man., for damages by John J. Mustard of Mi-
Havard of

threshing engine owned by Havard, breaking through a’
bridge on the highway last September. - Mustard . has enter-
ed action for $10,000, Steeves for $2,00, and Havard for
$500 for damage to engine and loss of time and work. The
suit rests on the claim that the bridge was not properly
constructed. ;

Arxfument is being heard in the case of Miss Elva: Todd
McGraw against the Toronto Railway- Company, appealed
by the defendant from the Divisional Court. Miss McGraw
fell while trying to board a car last December. She claim-
ed $3,000 damages, but was given judgment for $750. An
appeal was dismissed by the Divisional Court, and a new
trial directed. From this judgment the company brought
the present appeal. B

———-——

SOME RECENT FIRES.

The following patticulars are’ gathered! from’
first Press reports of contlagrations. Upon these are
instituted further inquiries, which appear under head-
ing “Additional Information.” ..

Quebec.—Store of Mr. T. D. Dubuc on’'St. John street,
considerably damaged.

Eureka, N. S.—The picker and building of the Eureka
Woolen Mills Co. destroyed.

" Dresden, Ont.—A building . of the
owned by William Rudd, destroyed. :

Spooner, Man.—Several buildings ' destroyed, involving
loss of about $15,000. The Stockholm hotel, saloon build-
ing and Northern News building were totally destroyed.

Toronto.—Stable in the rear of 10 Seaton street, dam-
aged to extent of about $250. Fully insured. Place owned :
by Mr. Humphrey, of 34 Dagmar avenue, and used by L. J.
Cameron.. .

Winnipeg.—Plant of the Prairie City Oil Company de-
stroyed. Loss: about $40,000, with .insurance of $14,000
as follows:: Rimouski Insurance Co., $1,500; Ottawa In-
tsur.aml:e Co., $4E:0°°;$Equita].:l))le Insurance Co., $1,750; On-
ario Insurance Co., $1,750; Domini i . 3
Ottawa, $2,500. : 75 : lont $I',500, Eq“lty, $I;750,

———a———

carriage factory,

ADDITIONAL INFORMATION CONCERNING F
ALREADY REPORTED. e

e e(t:aldgary, slta.—W. ].fFrafey's barn at
reet, damaged to extent b
and Crown. o
Brougham, Ont.—George Philip’s frame dwelli
stroyed. Loss on building. . i n el
o tl;‘e Stlatmdard Mutual.ng $1,050; on stock, $r1z0. Insu;ed
anitonas, Man.—Agnew & Co.’s store, o
5‘:)::3’, illl.atrl:onL& Co., ;)f “{iiniipeg, destroyed., Bu“irll:-l?gg il:;]y'
-in .the, Liverpool an ondon and" Gl Y uail
sured for $9,000 in the Queens.. S S Sockin

; 204 Secon
Insured in the Law.Uniog
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Raleigh, Ont.—Two barns owned by John B. Smith,
and occupied by G. W. Brown, destroyed. Loss on build-
ings, $3,300; on contents and stock, $2,000. Insured in
the Northern.

Leduc, Alta.—The Leduc drug store, owned by E. Rush,
damaged to the extent of $400. Loss on contents, $2,200.
Insured in the North British American, Union and Pheonix.

Westminster Township, Ont.—Stable, outbuildings and
three barns of Victor Cline. destroyed, together with four
horses., Loss on buildings, $2,000; on stock &c., $3,000.
Insured in the Westminster Mutual.

Cobalt, Ont.—Joe Lee’s restaurant damaged to the ex-
tent of $3,000. Loss on contents, $4,500. No insurance.

— eaw» -
LIFE UNDERWRITERS MEET ATV PETERBOROUGH.

The Life Underwriters’ Association .of Central Ontario
held ‘an important business meeting recently in the office of
the Toronto Loan & Savings Company, Peterborough. Pre-
sident, Mayor Rush, of Peterborough; vice-president, W. R.
Widdess, of Lindsay, together with a number of members
from Oshawa, Whitby, Port - Hope, Millbrook, and Peter-
borough were present.

Following the regular business meeting, the assembly
was addressed by Mr. J. R. Reid, Ottawa, President of the
Dominion Association. After congratulating the 'Association
on the work done in the past, he admonished the members
to be true to the Association and to themselves. This would
insure the prosperity of the Association. Mr. Reid was of
the opinion and firmly convinced his hearers that the life in-
surance business was second to none in the good work done.
He hoped that in the near future the high character of Can-
adian insurance laws would be perfection itself.

Short addresses were delivered by W. J. Howden, Whit-
by; W. R. Widdess, Lindsay; S. E. Salls, President Rush,
and F. W. Nelson, Peterborough.

— eare

FIELD MEN IN LIFE INSURANCE.

Their Functions and Qualiﬁcations;M;'. W. Hamilton’s
- Paper Before Toronto Insurance Institute.

—

“There are few lines of business in which the purchaser
is more at the mercy of the vendors and the agents than
in negotiating for life insurance.’”’

This was one of the points made by Mr. William Ham-
ilton in his paper discussing the functions and duties of
the life insurance agent, read before the Toronto Insur-
ance Institute on Tuesday last. The average man’s knowl-
edge of life insurance was doubtless increasing, but this
was perhaps more than offset by the increase in numbers
and complexity of the plans being operated. Hence the
condition, remained that if the agent be taken into the in-
surer’s confidence sufficiently to enable him to prescribe
the plan that would best fit his requirements, it was still ne-
cessary in most cases for him to do so. And in view of the
long duration of most life insurance contracts and of the
severe tests to which they were sometimes subjected, and
of the value to a company of an entirely satisfied clientele,
it, paid the company to have its agents secure the policy-
holders’ interests, and for the same reason the agents had
thus best secure their own interests.

Discussing the need for agents, Mr. Hamilton pointed
out that in a vast majority of cases so much argument was
necessary to convince the average man that it was his in-
dividual duty to insure, that if agents were withdrawn the
amount of good accomplished by life insurance would be
reduced to a very small percentage of its present volume.
This was demonstrated by the experience both of companies
that had made the attempt deliberately and of those which,
as an effect of drastic legislation, had lost large portions of
their agency force.

The dominant qualification for an agent was char-
acter, meaning a high moral standard, so manifested in
life. conduct and bearing, as to inspire the confidence of
both company and public. Moral standards could not be
called high that did not-embrace the earnest practice of in-
dustry, patience, perseverance, gentleness or gentlemanli-
ness and integrity. In this connection Mr. Hamilton ob-
served that the government boarding house at Kingston
was occupied ' largely by men and women whose principal
vice was impatience—inability to wait for the legitimate
profits of legitimate endeavor. In emphasizing the impor-
tance of maintaining a gentlemanly demeanor, Mr. Ham-
ilton said that: ‘‘Just as the sun is more effective than
a sledge: hammer in dissolving a cake of ice, so is the icy
exterior with which many men resist the approaches - -of
the insurance agent may be more effectively -thawed by
gentlemanly treatment than by pungent- retort or ponder-
ous argument.’’ .

Qutside of these qualifications' there were others more
or less essential—one was intelligence. The agent whose
mind was too obtuse or too untrained to grasp the fine dis-
tinctions that had to be observed:in life insurance princi-
ples and practice was a constant menace to the peace of mind
of the management and to the future good name of the busi-
ness. He was frequently a very active, man, and his'doings
fully bore out the truth of Goethe’s observation that ‘“There
is nothing more terrible than active ignorance.”” ‘Tact, an-
other important qualification, meant that nice sense of the
fitness of things which resulted in one’s doing or saying the
right thing at the right time. The last) quality was opfi-
mism. The pessimist had been described”as the man who,
given the chance of two evils, took both, conversely the
optimist was the one who, offered the choice of two' evils,
took neither. : 4 ;

As to the training of the field man, Mr. Hamilton' laid
down a good commercial education as one essential. If he
had also a professional training, so much the better, for
the man who had been' trained to’ think"hdd a’ decidéd ad-
vantage over the man with the untrained mind. He should
have .a knowledge of men, their peculiarities and how to
handle them, as well as a’ knowlédge of insurance—of what
it was, of what it was intended to accomplish, of the various
plans of the particular, needs they met, of the constitution
of his own company and others, and of the relation of them
to each other and to the public both by their own provision
and by legal enactment, The day might come when the
colleges would make provision for furnishing such an equip-
ment.. In the meantime, one American company operated
a school for the purpose, inviting as"its students young
men who had graduated’ from the colleges, and in that way
it provided some bright' men” for its agency staff. . Mr.
Hamilton suggested that something of thé same sort might
will be tried in Canada.

——

WARNINC TO “WILD CAT” MINING PROPOSITIONS.

— 2yl

The numerous ‘‘wild cat” mining propositions whose
operations have ‘mow reached Montréal River “distri¢t ~ds
well as Cobalt, did not hear on Thursday evening the de-
nunciations heaped upon’and the thredts levelled ‘at them
by the Canadian Mining Institute. Their | tails' probably
would have dropped between' their hind legs, 'in preparatign
for an ignominious retreat.. The Cobalt speculative’ market
1s now in a disgraceful condition, but its undesirable fea-
tures are to be trimmed—and at once. The Provincial Sec-
retary’s Department of Ontario point out that while it'is im-
possible to prevent recklessness by legislation, the prospectus
clauses of the Ontario Companiés, Act should enable''in-
vestors to ascertain some of the mierits of shares, offered for
sale and should attach' responsibility to company  directors.
The provisions of the Act naturally are unavailing unless
enforced. Steps are now' being taken to bring'before the
courts a number of cases to which the attention of the Pro:
vincial Sécretary’s Department has béen drawn, unless those
interested immediately proceed'to comply with'the law. The
clauses of the Act referred to apply not only to'advertise-
ments published by companiés, but also to those of brokers
interested in the promotion, and to Ontario, Dominion, and
foreign companies. ‘ vl ‘

Amongst the few journals which have taken an un-
swerving stand of protest against this rank feature of ‘On-
tario mining are the Monetary Times and the Canadian
Mining Journal. Much advertising revenue-has ‘been lost to
lost’ nothing by the position "taken, the only” one which, is
right, logical and consistent with clean promotion methods.

—— e -

. these papers,.but ilit-is felt ‘that the legitimate industry has

An interesting visitor to the Monetary Times office on
Wednesday was Mr. W. R. Lawson, of the London Financial
Times. Mr. Lawson, together with hi§ son, have just com-
pleted a tour of Newfoundland and the Dominion. This
prominent financial expert is well informed on Canadian
affairs, and during the past' twenty years has made many

trips to Canada and the United States. He
visited = Cobalt three years ago. Cobalt in Lon-
don, he says, is a dead issue. The fraudulent

flotation and conduct of the Canada Consolidated Cobalt
Company helped to kill the reputation of the camp and its
investment possibilities in the world’s metropolis. Practi-
cally no interest of value is now exhibited by Britishers in
the mines. Mr. Lawson is interested in the rumor, launched
at.election time, that the Grand Trunk Pacific. desires to be
released from it§_contract. The story, he‘says, has done
harm to the British reputation of Canadian transportation
companies generally. The political aspect of the affair will
ildoubtlessA:.xl;;pegl iangéelcourse to English investors. Mr

awson will visit Buffalo, saili \  Enoland
ey B ffalo, ling afterwards for England
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GUARANTEE INSURANCE.

i Ho

—_—

Mr. A. E. Kirkpatrick Traces its History and Growth
; Before Toronto Insurance Institute.

Under ‘the' three sub-headings, Fidelity, Judicial and
Contract, Mr. A. E. Kirkpatrick, manager for Canada of the
United States Fidelity and Guaranty Company, of Baltimore,
Md.,, discussed the subject of guarantee insurance in a lengthy
paper read before the Toronto Insurance Institute on Tues-
day last. ' At the outset he'remarked that the division be-
tween guarantee and contract was an arbitrary one, and that
the two branches would shortly be consolidated, guarantee
embracing contract insurance instead of the latter being (in-
terpreted to be a different class of insurance requiring a
separate deposit with the Government by a company wishing
to engage in the business. :

The first class—fidelity— had its foundation, Mr. Kirk-
patrick explained, in the ancient custom of giving pledges for
debt, sureties for good conduct and hostages for the due per-
formance of a pact in peace and war. Mr. Kirkpatrick quoted
several passages from the Proverbs bearing on' the point. A
notice appearing in the London Daily Post in 1720 contained
the first public reference to fidelity insurance, which was the
oldest form of our modern guarantee insurance. One hundred
and twenty years later—in 1840—the Guarantee Security of
London was formed with the object of guaranteeing em-
ployees against loss by the dishonesty of clerks in their
employ.  From the year 1842 to the present time, a num-
ber of Acts were passed by the British Parliament concern-
ing guarantee insurance, and the business had steadily
flourished and grown until to-day there were over forty com-
panies doing business of the kind in Europe.

Bonds Valuable to Emplnyop.

In Canada, the Guaranty Company of North America
was incorporated in 1868, and introduced the business into
the United States in 1872. At the present time, there were
thirty-four such companies in existence in that country, and
ten in, Canada, where last year their combined premium in-
come amounted to $243,630. . A guarantee bond, Mr. Kirk-
patrick . remarked,- was not only a safeguard for the em-
ployer, but it was often the best recommendation that an
employee could secure; added to which there was the strong
moral effect and influence of restraint on an employee who
knew that another obligation than that of faithfulness rested
upon him. £ R -

After explaining the form of contract in use gmong. the
companies and the conditions required under it, Mr. Kirk-
patrick passed on to the next sub-division, namely, judicial
guarantee insurance. This was a comparatively modern
branch of the business. It was sub-divided into two parts,
trust bonds 'and financial guarantee bonds. Under the head-

"ing of the former were executors, administrators, guardians,
trustees, liquidators, receivers, assignees, annuities of lunatic
and inebriate persons, etc.; in all of which the only condition
required of the “risk” was an honest handling of and accounting
for trust funds according to well-defined laws governing
such trusts. In Canada, executors named in a will were not
required to furnish a bond, but if a man died leaving a will
without any executors, or if the executors had pre-deceased
him, the person appointed to administer the -estate was re-
quired to give a bond, the amount of which rested in the dis-
cretion of the judge. It was usually twice the amount of the
estate.

Compulsory Bonding of Fiduciaries.

Mr. Kirkpatrick expressed the opinion that it was only a
question of time before it would be a legal requirement in
Canada, as it already was in many parts ol the United States,
that every fiduciary would be required to furnish an adequate
guaranty bond before entering upon the performance of his
trust. Probably the most important piece of legislature of
modern days having reference to judicial guarantee-insurance
was the Crafts Act of 1004, relating to the giving of corporate
surety bonds in the State of Ohio.. This Act Mr. Kirk-
patrick quoted in extenso. . e ;

Financial guarantees, the second -class of judicial
guarantee bonds, were a much more. hazardous type of bond.
They included bail bonds, attachment bonds, bonds to re-
lease an attachment, bonds for security for costs in any
action, appeal bonds, maritime- libel bonds, replevin bonds,
injunction bonds, ‘succession bonds, and many others of a
similar type. Up to a comparatively recent date, all these
obligations were furnished by private } i
any remuneration, but education was rapidly producing a
prejudice against that custom. Contract guarantee insurance
embraced all classes of guarantee bonds not covered under
any of the foregoing headings, and their name was legion.
They related principally to the performance of contracts for
_construction work of various kinds, and in general, to the
fulfilment of contracts »nd undertakings involving the. use of
labor and materials. The business was still in its infancy,
but the rapidity with it was being availed of pointed to its
becoming in the immediate future a well recognized custom.

o<, O Gty

individuals without |

It was already in force among the provincial governments,
and nearly all cities, towns, and municipalities. These bonds
guaranteed, in a given amount, usually about 25 per cent. of

the contract price, the faithful performance of the contract

by the contractor.
— - ———

TORONTO ASSESSMENT.

The complete assessment rolls of Toronto for 1909 give

the following figures:— .

Population  v.eeeeaiasesers s oo oo 287,201
Treredal e s R T S ! 14,601
Last year’s increase t..:.c,.eiescecssons 18,880
RESRBSMOnt i s e isdes $223,207,413
Inerease & i o s b e s seain g ase ne 16,822,160
Last year's increase «..c.:. co.ceucons-s 22,054,507
Land assessment - ...leidsis s o vaniss 83,386,481
THCTRARE iy o e e lb s arhiiy sy de i e ecennss 4,774,631
Improvements  .......cciceoeicecnnenes 103,752,548
IDCTOASE: v vivilehiniosn nis WA A 5. Neshoreriria s S o 9,400,520

The total value of real property is $187,139,029, an in-
crease of $14,181,151. The business assessment 1s $25,168,652,
an increase of $1,360,026. The taxable increase is $10,890,732,
an increase of $1,280,083. Exemptions amount to $31,686,-
846, which is $2,415,608 more than in the present year.

By wards the figures are:—

Ward. Assessed Value, Population.

LF UL T e N i $14,015,816 35,202
SR Ak AT PSR S Gy + 20,175,700 46,154
[ bRt SR T R T 91,873,970 46,688
& Al S G s AL 40,410,838 59,172
8 s h e e R e 22,055,068 53,418
R R O P 24,775,071 46,567

Totat: o Uhinnia s $223,207,413 287,201

Régarding the land assessment of the Sixth Ward, the
Commissioner says:— o :

“The land increase has been general in all sections of
the ward, and is- warranted by the many transfers of pro-
perty and increasing demand for property in this section of
the city. As a whole, the class of houses erected during the
past two years contribute to the land values, and which are
likely to increase also, owing to building restrictions and ‘a
complete system of drainage in that section, contiguous to
High Park.” i

—_—— - &

OUTLOOK FOR LUMBER.

If enthusiasm shown and opinions expressed at the an-
nual meeting of the British Columbia Timber and Forestry
Chamber of Commerce count for much, the lumber industry
in the province is about to become in better state. The
Chamber held their meeting at Vancouver last week. The
president, Mr. E. P. Bremner, in an instructive address, dealt
with the conditions of the trade. He was pleased with the
efforts of the Provincial Government to conserve the forest
wealth of the Province, and to prevent its devastation by fire.

' He felt that at the next session of the Provincial Parliament

considerable amendments will be passed to the Bush Fire Act
to meet the requirements of the situation. ‘A committee was
appointed to represent the three affiliated associations, ‘the
the British Columbia Forestry = Association, the Loggers’
Association, and the Lumber and Shingle Manufacturers’
Association, to draft an outline of suiggested amendments to
the Act for submission to the Government.

The following officers have been elected:—Hon. presi-
dent, Mr. Williani- Shannon; president, Mr. E. P. Bremner;

| first vice-president, Mr. M. S. Logan; second vice-president,

Mr. William Ellis; secretary-treasurer, Mr. William Clark..,
The Executive Committee is composed of Messrs. J. Mc-
Millan; A. E. Sutherland, F. J. Paterson, E. H. Moore, W.
DeBeck, Captain M. M. Garland, Dr. G. E. Davenport, T,
Mathews, Lambert Bond, and C..N. Dunlevy. . -
g el AR .

The marriage has ‘taken place at Montreal of Mr. Robert
B. Kessen, general manager of the Bank of New Brunswick,
St. John, N.B., and formerly manager of the Bank of Ottawa,
at Montreal, to Mrs. Madeline Whitlock, of St. Stephen, N.B.

The Ontario. Development Company, Ltd., are petition-
ing for a surrender of its charter, and for an order providing
that it shall cease to do business and be dissolved. Messrs,

McCarthy, Osler, Hoskin, and Harcourt, Toronto, are solici-
' tors for the company. .

Vancouver City Treasurer has received from the British
Columbia Electric Railway Company a cheque for $2,740 in

' payment of the city’s percentages on the business of the line
" for October.

This is a new record, the highest preceding
cheque being for $2,500.

33



November 21, 1908.

EHE MONETARY TIMES 855

DELAY IN PUBLICATION.
'Owing to unavoidable causes, we regret delayed publica-
tion this week.
ettt APt e

INDUSTRIAL FUTURE OF CANADA.

Mr. Byron E. Walker Addresses Chamber of Commerce
of New York State—Trade Relations with
the United States.

‘“In the last ten years we have bought from Great Bri-
tain to the extent of $500,047,000, from the United States,
$1,430,852,000 and from other countries $271,436,000, in ail
$2,301,335,000. In the same time we have sold to Great
Britain to the extent of $1,174,385,000, to the United States
$747,206,000 and to other countries $226,545,000, in all
$2,148,226,000.”

With these figures Mr. Byron E. Walker, president of the
Bank of Commerce, introduced his address on “The In-
dustrial Future of Canada,’”” delivered at the annual banquet
of the Chamber of Commerce of New York State on Thurs-
day evening.

Doors Must Be Opened Wider.

‘“It used to be thought,”” he continued, * that while
nations settle their accounts with bills of exchange and other
forms of money, in reality they only exchange goods with
each other; and also that if one nation bought from another
very largely in excess of its power to pay in goods it must
look to the nation it was buying from so largely to buy the
securities which must be sold to pay the balance. But ap-
parently we have changed all that. Great Britain takes our
products far beyond our purchases from her, and buys our
securities as well. You sell us 60 per cent. of our imports,
but buy only 35 per cent. of our exports and rarely buy
our securities. It is true that we are improving our purchases
from England, and that you are improving your purchases
from us and even occasionally taking an interest in our
securities, but I invite your deepest, most broad-minded and
wisest consideration of these most striking figures, and I ask
you whether you think it is likely that trading relations s0
one-sided can continue forever. Beyond a peradventure if
you do not open your doors a little more liberally to us, so
that we can more nearly pay you in goods instead of always
drawing on London for the purchase price of what she has
bought from us in order to pay you, you will leave us no
alternative but to keep up our tariff walls until we can create
at home almost every manufactured thing you sell us on the
one hand, while on the other we seek trade preferably with
any nation which takes pay in goods so as to lessen our pay-
ment of actual money to you. Believe me, I am bold enough
to say these things because some one should say them and
because you of all bodies in the United States are the one to
which they should be said.”

Elements of the Nation. :

In the first part of his address Mr. Walker touched lightly
upon the problems which had been encountered in the up-
building of Canada during the past century.

‘“ There must naturally have been those who thought the
racial difficulties quite as great as the political and geograph-
ical difficulties. Could we make a British nation with so
large an admixture of people of French origin? The Cana-
dians of British descent, many of whom have since learned
the French history of their own country from your Parkman,
~ did not know how passionately the Canadian of French de-
scent- loves Canada, how proud he .is of its wonderfully ro-
mantic past, or how thoroughly his thou%l;tful leaders have
recognized that, being cut off forever from France, with
which he is now scarcely even in harmony, he confides abso-
lutely in his rights under the British crown for that full mea-
sure -of civil and religious liberty necessary to his present
happiness andl his future prosperity. When we considered
the other Canadians, we found the Highlander in Nova
Scotia, in Upper Canada, and in isolated spots in the fur-
trading West, clinging as he does still in Cape Breton and on
the St. Lawrence in Ontario to his Gaelic speech and his
Highland customs, until we say that we are more Highland
in some parts of Canada than in the hills of Scotland; and
the other Canadian Scotchmen who were everywhere and who
even now in Ontario need not lose the breadth of accent for
want of a fellow Scot to crack a joke with; and the English
Canadians also everywhere, particularly in far British Co-
lumbia and Vancouver Island; and the Irish and Welsh in
lesser numbers; and some of German and other descent but
all strongly British in sentiment; and foremost of all the
United Empire Loyalists, the descendants of the men who
gave up everything for their King and, leaving your land,
sought homes in the unbroken forests of Upper Canada and
Nova Scotia. s
Why the American Came North. ;

‘ Nearly twenty years had elapsed after the Act of Con-
federation before we were ready to ask the foreigner to come

and spy out the land of the West and, if it seemed good, to
stay.  Settlement was slow at first, but the sons of Ontario
farmers and many from the Maritime Provinces began to take
up the land and tales of its wonderful fertility began to re-
ceive a tardy acceptance from a critical world. Some of us
ventured to say before 18go that the first great' movement of
the land seeker into that country would take place in the
United States. It seemed that they alone would understand
as quickly as our Eastern Canadians the value of the country
(and as it now turns out they understand it much better) ;
that. at the moment when the pressure of eighty or ninety
millions of people caused the prige of farm lands to go be-
yond the possibilities of ownership for the men without capi-
tal, and the American farmer, used to owning his land, must
in many cases be only a tenant or a renter, they, the Ameri-
can people of the West, would begin to go into our country,
All the forces of nature were on our: side, but nature takes
her own time. The movement has now begun and into the
extensive areas represented by our unoccupied lands. this
great colonizing force will continue to press-its way as long
as any cheap lands are left, The movement from Great
Britain and from European and Asiatic countries is also fully
under way and we have already in a small degree some of
the immigration problems which trouble you.,”’

Reasons for Confidence.

Mr. Walker gave, in concluding, some of the reasons
“ why we have faith in the future of Canada.”

“ We have,” he said ‘“ a country about the same size as
the United States proper. The prairie provinces as yet pro:
duce only about 200 million bushels of cereals, and I am not
going to be so foolish as to estimate what they. will yield in
the future, but clearly the quantity will eventually he enor-
mous.  Once we should have said that our timber was inex-
haustible, but now we know that that is true of no country
in the world. But this much can be said that, if we are
wxllmg. to learn the lessons in forestry now being taught in
our universities and in our forestry journals and by the ex-
perience of our lumbermen, there is no reason why we should
not have most extensive forested areas from which great na-
tional wealth can be drawn for all time. '

We own more fishing waters than any other nation, al-
thoug!x too many of our friends wish to fish in them. We
have iron, nickel, copper and 'coal enough to rank with the
greatest nations in this respect, and while we are only about
the eighth nation in gold, we begin to look important in
silver with the Cobalt camp turning out about $1,000,000 a
month.  The intensive farming in Ontario has resulted in
our becoming one of the great dairy countries and our im-
portance in breeding horses, cattle and other domestic ani-
mals is well known. : i s :

Progress of Manufactures,

‘“In manufacturing, while our figures are trifling com-
pared with yours, we are making great strides, partly ‘as the
result of the naturally enlarged markets in Canada, but also
because we are beginning to seek a share, in some branches
of manufactures, in those markets which are open. to -the
world’s competition. .. No one can-at present estimate the
extent in horse power or the value in money of .our water
powers, which probably in these respects exceed those of any
other nation.in the world. ~ We have a land most of which
receives at least the average rainfall, with a summer climate
almost everywhere which would please the most fastidious
and a winter climate which to the native-born at least is
a thing of beauty and a joy forever.” : :

— e, e
COBALT ORE SHIPMENTS.
The following are the Cobalt ore shipments, in pounds,

for the week ended November 14th:—La Rose, 305,500; Nip-
issing, 203,740; O’Brién, 255,180; Kerr Lake, 61,400; City-of

Cobalt, 61,700; T. H. & B., 60,000; Chambers-Ferland, 6o,- -

000; total, 1,187,520 or 503 tons. The total since January
1st is now 42,238,210 pounds or 21,119 tons.

The total shipments for the year 1907 were 29,081,010
pounds, or 14,040 tons. In 1904 the camp produced 158 tons;
valued at $316,217; in 1905, 2,144 tons, 'valued at $1,473,106;
in 19