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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 againstfo/lﬁ]lerfeiling.

HEAD OFFICE AND WORKS :
OTTAWA, 224 Wellington Street

i Branches
HALIFAX MONTREAL TORONTO WINNIPEG

IﬁggRPOI(A TED 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 :
TORONTO
701-3 Traders Bank Bld3.

MONTREAL
9 Bleury Street

CHARLES COCKSHUTT, D. R. WILKIE,

NER
G FIRE Y,

ASSURANCE CORP’N LIMITED
of PERTH, SCOTLAND
CAPITAL £1,000,000

Toronto Agents SZELISKI @ McLEAN
T. H. HALL, Manager for Canada,

Chairman, Vice-Chairman.

TheGeneral Accident

Assurance Company
of CANADA
HEAD OFFICE, TORONTO.
Personal Accident, Health,

Managers for Canada, - .

Liability
CHARLES COCKSHUTT, : D. R WILKIE,
President. - : Vice-President.
Ww. G. FALCONER, £ NORIE-N(I:?LLrE??I, .

FIRST AND SECOND

MORTGAGE INVESTMENTS

AT GOOD RATES OF INTEREST

We have splendid facilities for placing money on
first mortgages secured on first-class improved lands in
this district, the rates of interest being from 7 per cent.
to 7% per cent. clear to mortgage. These loans would
vary from $800 to $5,000. Persons wishing to have
their first mortgage investments arranged on a per-
manent basis should write us. We are also in a position
to place from $1,000 to $50,000 worth of land contracts
and second mortgages yielding good rates cf interest at
good discounts.  All these are absolutely guaranteed |
and’ collections made through this office. Write for a
list of these,

Municipal Debentures For Sale

THE B, . COOK MORTCAEE COMPANY

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

REFERENCES :

Union Bank of Canada, Arcola
Canada Permanent Mortgage Corporation




TIMES

Established 1817
Incorporated by Aot of Parliament
Oapital, all Paid-up, $14,400,000 00

................ 11,000.000 00
903,530.20

Head Office, MONTREAL

Board of Directors
RT. HON. LORD STRATECONA
AND MoOUNT ROYAL, G.C.M.G.

Hon. President.

Rir William O. Macdonald.
David Morrice.

BANK OF
MONTREAL

Hon SIrR Gro. A. DRUMMOND, K.C.M.G., Presidenc.
E, 8. OroustoN, Vice-President.
F. B. Greenshields,
James Ross,
Sir T. G. Shaughnessy, K.C.V.0.
E. 8. OLOUSTON, Genera! Manager.
A. MAONIDER, Ohief Inspector and Superintendent of Branches.
H. V. MEREDITH, Assistant General Manager, and Manager at Montreal.
0. BWEENY, ant. of Branches B.0. W. E. STAVERT, Supt. of Branches Maritime Prov.
. J. HUNTER, Inspector N. West and Br. Col. Branches.

A. T, Paterson,
R B. Angus,
Hon. Robt. Mackay.

E. P. WinsLow, Inspector Ontario Branches.
D. R. OLARKE, Inspector Maritime Provinces and Newfoundland Branches.

BRANCHES IN OANADA.
N.-W. Provinces

Ontario Queensville, Quebeo
arnia »  8u Roch Altona, Man,
Alliston Stirling, s»  UpperTown Brandon, Mau.
et e e
tdmonton,
me udbury New Brunswick Gretna, Man
ille 'oron 1o, Andover Indian Head, Sask
e ] “ Yonge St. Br. Bathurst Lethbridge, Alta.
kville “ Queen St. Chatham Medicine Hat, Alta.
hatham ! Richmond 8t. undston MaGrath, Alta,
Oollingwood i Carlton St. edericton Oakville, Man.
Oornwall = m:)undu 8t. gnlt)ld F(‘;;lla Portage La Pruglle
ren artian n.
g:l'fn'g:’o Tweed Marysville Raymond, Alta, 4
Fenelon Falls ;Venllw;burz gal::;ﬁwn !l%::lnl. lSuak.
Fort William anf d ac enfeld, Man,
it e, . Gmemge
Grimsb; i An.,
Uniaioht Quebeo g Bt Rouge
Hamilton Buckingham Nova Scotia Logan Ave.
Holstein QOookshire Bribek British Col.
King Oity Danville Bridgewater Armstrong
Kingston Fraserville Oanso Chilliwack
Lindsay Grand Mere Glace Bay Enderby
london Lake Megantic Halifax Greenwood
Millbrook Levis “  North End Hosmer
Mount Forest Montreal Lunenburg 1
Newmarket  Hochelaga Mahone Bay elson
Ottawa “ Papineau Ave. Port Hood New Denver
* Bank 8t, “ Peel 8t. Sydne New Westminster
‘' Hull, P.Q. * Pt. 8t. Oharles woieolie Nicola
Parls ' Beigneurs 8t.  yarmouth Rossland
genhbo L gte. Anne de .;ummerlnnd
eterboro . ellevue o Edward VYancouver
Piocton **  8t. Henri Pli:nlgnd el ' Westm'ster Ave
Port Arthur "' West Knd Vernon
Port Hope " Westmount Charlottetown Viotoria
IN NEWFoUNDLAND—B8t. John's,—Bank of Montreal. Birchy Oove (Bay of Islands)—Bank

of Montreal.
IN GREAT BRITATN—London—Bank of Montreal, 47 Threadneedle Street, E.O.

"~ W. TAYLOR, Manager.

IN TEE UNrtep SrtarEs—New York—R. ¥. Hebden, W: A. Bog, J. T. Molineux,
Agents, 31 Pine 8t. Jhicago—Bank of Montreal, J. M. Greata, Manager.
Spokane, Wash.—Bank of Montreal.

MEX100—Mexico, D. F.—T. 8, O, Saunders, Manager,

BANKERS IN GREAT BRITAIN—London—The Bank of England. The Union Bank of
London and Smith’s Bank, Ltd. The London and Westminster Bank, Ltd. The Na-
tional Provincial Bank of Ex&’land. Ltd. Liverpool—The Bank of tlvorpool, Ltd.

m|

Sootland—The British Linen any Bank, and Branches.

HANKIO;: ::drn: UNITED STATES—New ork—The National City Bank. The Bank of
New York, N.B.A. National Bank of Commerce in New York. National Park
Bank. Boston—The Merchants National Bank. Buffalo—The Marine Natl. Bank,

The Anglo-Oalifornian
Bank Ltd.

THE CANADIAN BANK
OF COMMERCE

Paid-up Capital, $10,000,000 Rest, $5,000,000.
HEAD OFFICE, TORONTO.

BOARD OF DIRECTORS.
B. E. Walker, Esq., President A. Kingman, Esq.
Robt. Kilgour, Esq., Vice-Pres. Hon. Lyman M. Jones
Hon. Geo. A. Cox, Frederic Nicholls, Esq.
Matthew Leggat, Esq, H. D. Warren, Esq.
iames Crathern Esq. Hon. W. C. Edwards.

Buffalo. San Francisco—The First National Bank.

ohn Hoskin, K.C., LL.D. Z. A. Lash, Esq., K.C.
. W. Flavelle, Esq. E. R. Wood, Esq.

ALEX. LAIRD, A. H. IRELAND,
GENERAL MANAGER. SUPERINTENDENT OF BRANCHES.

Branches in every Province in Canada and in the

United States and England.
London (England) Office:—2 Lombard Street, E. C,
: S. CAMERON ALEXANDER, Manager.
New York Agency: — — 16 Exchange Place.
WM. Gray and C. D. MACKINTOSH, Agents,
Montreal Office:— H. B. WALkER, Manager.
This Bank transacts every deseription of Banking Business,
Ineluding the issue of Letters of Credit and Drafts on
Foreign Countries, and will negotiate or receive for eollee-
tion bills on any place where there is a bank or banker.

_THE QUEBEG
BANK

W. A. Marsh  Thos. McDougall
‘THO8. MODOUGALL, General Manager

Founded 1818, lncorp’d 18aa
Head Office, Quebec
Capital Authorized... $ 00C
Capital Paid-up gl
Reserve cceeecsnscoccnnee
Board of Directors:
John T. Ross, President
Vesey B Il Vice-President

G. G, Stuart, K.O. F.W. Ross

Gaspard Lemoine

Quebec Bt. Peter St. Branches
W UogerTown  Cuche Bay. Ont. 51, Gooren Bauon, @
ines, . €0 eauce, A
Montmagny P.Q. B Loke s 0 Victoriaville, Que
Moatreal St. James 8t. Toronty, Ont. Bhawiaegan , P.Q.
g BEmes gHn e g
o rembroke, o , Unt.
Oth‘n. Ont. Thorold, Ont Ville Marie, Que.
GENTS—London, Eaahnd. Bank of Scotland. New York, U.8.A. ents Bank of
titish North Amerion. Hanover National Bank, New York State ?{aﬂt;m Albany,

L
V V. Boston, National Shawmut Bank, Parls, Oredit Lyoonals.
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CAPITAL PAID.UP—

THE MOLSONS $3,374.000

BANK
$3,374,000

Incorporated
HEAD OFFICE 2% AN
WM. MoLson M}?OPBBE?WAOTID o DIRECEORS : iy

¢ President,
N At oty 0166B0m, " H Markland Myjasn TN Vice-Presidont,

Geo. E. Drummond, J
Y AMES ELLIOT, m. . Melnt;
A. D, I'?‘ynuroub. Ohief Inspector and Supt. of Brkg,i':"” R o

. W.
A::b?rtn._ Ta eresan, J. 5 OAHPBELla‘ CM::E% A. HARRIEH.«{, E:fll:x:il':: Spectar
E: rs:;{on Ha";‘m:gtrut Svt\., Thomas Knowlton
Bg:‘v:}:wg?“m'- Hi arket Branch E::ttEEnl:idB pichine Locks
Vancouver Irlghg?tt T
Manitoba K?:::‘:?" Bay Street gt. James St.
Winnipeg London : Queen 8¢, W, « S
Ontario— Lucknow v&:?ton S?tig;:inﬁl;noh
. es N
mne?a‘:gurx Invdh:rahfg < Waterloo Harll:;t ?d
ylmer Morrisbu £st Toronto Maisourauve o
Broclville Noroe 144 lllia.msbnrg 8”{::,? e
Chesterville Ottawa :qd;t“k Ri\tl's%mond
%l:::so (P?w;:uASound Hehag. Sorel
Dutton R?J ¢.=tor:vhur Ars'bab“ka SteSt}.ﬂCesmre i
Exeter Simioe i gh'c"“ﬁmi St 83: Sk
gr;::g?rd Smith's Fally racemondvile Ste. Thérdse de
CAREEYS and Riviere d. inville
> du Victara s
AGENTS IN GREAT BRITAIN.AND oox.omls—l':}»)nﬁhhon walted;':“lle

Limited. Ireland—Munster & Leinsier Bank, I, . And Li !
imi| verpool—Parr's Bank
i e B A 1t P el i o o
ank of South
At 1A %‘:::ﬁe T'Anvers, Chine erSrale. Sgrmany—Deutache Bank, Bel 3
o‘,m,mmx 9 &’%gB?‘&” g&“}%ﬁ‘ 1ds Cuba, "P*2—Hong Kong and Shanghg; Ba:li:;:lg
in all the principal cities, STATES.—Agents and Correspondents

3 made in all
Collections lowest "ml‘)sr;::g‘the Dgminion, and returny 8:‘"“?“7 remitted at
e edi

®. Comme
Oircular Letters luuxelﬁ. nuu-hlerﬁ:“nlleltt:::t:ror the ‘:‘t(»’rl'gr"eue"

The Bank of British North America.

Established in 1836. Incorporat
PAID UP CAPITAL - 0 P¥ Royal Charter in 1840,
RESERVE FUND - . %1000000
Head Office—6 Gracechurch sty 480,000

A. G. WALLIS, Secretary. W, s, tho.lt)’B%zo'ﬁa‘:non' o
’ a| X
i. H. Brodie, Esq. H e

ohn James Cater, Esq, E.A. H
. H. Mayne Campbell, Esq. H, J, B.oﬁre‘:;da?l?'l!sq
HEAD OFFIOE IN CANADA, St, Jamo's

Frederic Lubbock
- W. Tomkinson, B
oo Geo, D, Whatmap, Esq,
AMESHEETIKEMAN' General Mnnageraet, MONTREAL
B MA(!KENZIE MSLY, Superintendent of Branche:
AMES ANDERSON, Inspootne insendent of Central Branches, Wing
JAMES AN ON: Inspecter, O R. ROWLEY, Inspeater o} innipeg,
- @ FRY. Amisant Inspector, W G, H BELT, Aatatent T 08 ety
BRANCHES IN CANADA g it

Alexander, Man, Duncans, B. O, Lond
Ashoroft, B. 0. Estevan, Sask, iom, Ont, Rosth
Bnmetor'dMSMk. Fenelon' Falls Ont, " g:ﬁ‘ﬁif q‘iz"a St‘.J°gT:'1s.‘ik
Belmont, Man. erioton, N.B. Longueuil PS oad ' Unijon g,
Boboaygeon, Ont.  Greenwood, B.O.  Midhues i Toronto, Ont,
grmdon. Man. Halifax, N.S, Montreal, P King anq
rantford, Ont. Hamilton, Ont, “St. Oatherh Dufferin Sta
Cainsville, Ont i Varoonvee! oo ot Bloor 8. ang

arton St.
Oalgary, Alta. ‘* Victoria Ave, N’ y B.O, Lans
ckh Battleford Sask, W et downe Ave

?):E} nb:fl(l:fr?ir.dﬁ(:gf' Eﬂ;" TR O:u“lvg. Man, Trail l;['%lonto Ont,
Davidson, Sask. Kingston, Ont. nebes. nt, vhnolou;a;- 5
Dawson, YukonkDm. Levis, P.Q. % e ﬁl:«:; Victorin, B.8; o.
Duck Lake, Sask. Rosaland, B.O. Wmn' Ont,

Peg, Man,

Drafts on South Africa and West Indies may b o prcton, Saak:
6 obt 0, Sagk,
Now Yo ASENCLES TN TR, Nrr, s 1S Brnche
8an Francisco—120 Sansome S'traét;.)‘.o(). %l'l:lc;lhm:d;v AL liver, Agenta,
Chicago—Merchants Loan and Trust Oo, ad-A. 8, I’°h:g.
{g:\gi:: RZ'J:&"-_I}"’" Bulxk%r England, Messrs, G Oo.
ve — % .
R T i T G
National Ba m and b p
New Zealand—Union Bavk of i'u:?ﬂ. ‘ﬁﬂ'ﬁ?ﬁﬁ"‘v
Bank of India, Limited. West Indies—Oolonia] Bans
—Oredit Lyonnais. Agents in Oanada for Oolonial Rank, 1:,11 dis ;ed

BANK OF NOVA SCOTIA

Capital Paldup, $3,000000, L
el ] 000, Re;
HEAD OFFICE, - HALIFAX, N~ &%

IRE ¢

]OHNRY.LPAngNT. President, crgﬁ:'nmmm s
. L. BORDEN, G. S. CampseLL, > Vice-President,
Hecror Mclnngs, H. C. MCL'son' LISON, v

GENERAL MANAGER'S OFFICE, TORONTO
H. C. McLeop, G(r;nerals e il WaTeRs, Assistant Gep ey o
EO. SANDERSON, E. Crockett, Inspectors, General Manager,
BRANCHES ;
Nova Scotia—Amherst, Annapolis, Antigon: i
ot . D('f‘;’ }?la;e Bay, Halifax, Kentgﬁ:’ﬂﬂ Bridgetown, Canning, Dare.
ydney, Oxford, Parrsboro, Pictou, River Hebe, W Glasgow, North
& 'Sydney Mlms‘:.k Tg;:pm‘l,:otwueé h‘ViﬂdBOr. Yarmo:;:L Springhill, Stellarton
© : . m, icton, :
Port. Elgin, i Sackville, .St An dr:v"}':mrsfr&ncton. Moncton, Newcastie
(Charlotte Street), St. Stephen, Sugsex, wOodsto;f' St. John, St John'
M ol 1 e
Ontario — Arnprior, Barrie, Belmont, Bﬂtki:io%%mn‘Re ina,Saskatoon,
0

Berlin, Brantford, Burlington, N, mbia—Vanco

Hamilton, London, Ottawa, Peter. owf d—H. et
o, G, S wart B o
acob's, ) and Dun. 98 — Jamaica: Kingsto
das St., Welland, Woodstock. Ma"de_‘"“e. Mont, B P h

Quebec— Montreal New Richmond, ntonio, Port Ma:igtc Sa:?;;m:-f:
I;Iewesi:;hsh; e;:g' to Paspebiac, cnbl;n—r'Cienfue H

ito tnnipeg. United Sta ‘oﬁ'wt;vucaﬂi

New Vorpo™~Boston, Chicago ang
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THE STANDARD
BANK OF CANADA

EsTa BLISHED 1873 W. Francis F. W. Cowan
Heap Orricr, - TORONTO, Ont. H. Langlois
GEO.P. SCHOLFIELD, General Manager. J. 8. LOUDON, Assistant General Manager
BRANCHES:

Capital (authosized by

Act of Parliament) $a,000,00c.co
capital Paid-up ., .$1,550,700,00
Reserve Fund...... 1,821,602.60

DIRECTORS

W. F. CowAN, President
FRED. WYLD, Vice-President
W.F. Allen W. R. Johnstop

Ailsa Oraig Brechin Durham Ottawa Toronto, Head Uffice
Beaverton Uampbellford Flesherton Parkhill Wellington &
Blenheim Oannington Forest Picton Jordan Street
Bloomfield Cambray Grafton Priceville Bay Street,
Belleville Castleton Harriswon wichmond Hill Temple Buildin,
Bond Head Chatham Kingsten Stouffville Market, King &
Bowmanville . Cobourg Lind say Strathroy, Ont. West Market Ste
Bradford Oolborne Lucan Unionvil'e Parkdale,
Brantford Consecon Markham altun Queen St. Wes
Brighton Claremont Maple Wellington Yonge Street,
HBrusseis Deseronto Orono ‘Woodville Cor Yonge & Charles
Sts., Toronto.
MONTREAL—Molsons Bank; Im rial Bank of Oanads.
BANKERS New YORK—The Importers and Uraders National Bank

Imperial Bank of Canada.

CAPITAL AUTHORIZED, $10.000.000.00
CAPITAL PAID-UP - .. 4.990.000.00
REST: ciaav s o o - - 4.990.000.00
DIRECTORS:
Db WILKIE Coloul. s o i e il e g Jr President,
HON. ROBERT JAFFRAY,, [l ‘i e Vice-President.

WM. RAMSAY of Bowland  ELIAS ROGERS .

CHARLES COCKSHUT1. PELEG HOWLAND. WM. WHYNE Winnipeg

CAWTHRA MULOCK, HON. RICHARD TURNER (Quebec)
WM. HAMILTON MERRITT, M.D., (St. Catharines.)

HEAD OFFICE, - - TORONTO.

Br.noﬁns in Province of Ontarlo.
AMHERSTBURG, BELWOOD, SOLTON, CALEDON EAST, BRANT-
FORD, COBALT, COTTAM, ESSEX, FERGUS, FONTHILL,
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 S’!E. MARIE, ST, ATHARINES, SOUTH WOODSLEE, ST
ST THOMAS, THESSALON, TORONTO, WELLAND, WOOD

: KERR OSBORNE,

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,

ATHABASKA 13?3&?'33:; A arin,
s F, CALGARY, EDM I STR Y -
CONA, WETASKIWIN, RSD l)EERf)NTON ik sth
Branches Iin Province of British Columbla.
ARROWHEAD, CRANBROOK, GOLDEN, 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. 86.

Notice is hereby given that a Dividend at the rate of

Seven Per Centt, 'been declared on

Per Annum, has
the Paid-up Capital Stock of this lnstitution for the

current quarter, and that the same will be payable at

the Bank and its Branches, to shareholders of record

- of August fifteenth next, on and after Tuesday, the first
~day of September next.
By order of the Board,
G. H. BALFOUR,
General Manager. -

Quebec, July 25th, 1908.

THE COMMERCIAL BANK
OF SCOTLAND, Ltd.

Established 1810. Head Office: EDINBURGH.

Paid-up Capital,................. £1,000,000
Reserve Fund,.... .............. #£900.000
Pension Reserve Fund........... £110,000

ALEX. BoGIE, General Manager

LONDON OFFICE: 62 Lombard Street, E.C.
AND. WHITLIE, Manager. GEORGE S. CouTrs, Asst. Manager

General Banking Business transacted. Circular Notes, Drafts, and Letters ot
Credit issued, payable at banking houses in all parts of the world. ¢
With its 154 Branches located all over Scotland, the bank is in a very favorable
position to deal with remittance and all other banking transactions on the best terms
he bank undertakes agency business for Colonial and Foreign Banks

THE ROYAL BANK OF CANADA

Incorporated 1869,
CAPITAL, $3,900,000 RESERVE, $4,390,000
Board of Directors i
Thos. E. Kenny, Esq., President H. S. Holt, Esq., Vice-President
Thos. Ritchie, Esq., Wiley Smith, Esq., H.G. Bauld, Esq., Hon. D, Mackeen,
Jas. Redmond, ksq., F. V\), Thompson, Esq., E. L. Pease, Esq., G. R. Crowe, Esq.,
D. K. Elliott, Esq., \%’ H. Thorne, Esq. §
HEAD OFFICE, MONTREAL
E. L. Pease, General Mana, er; W, B, Torrance, Superintendent ot Branches .
C. E. Neill & F, J. Sherman, Assistant General Managers.
BRANCHES-ONTARIO
Arthur & Kenilworth Cornwall Niagara Falls Centre Peterborough

Jas. L. ANDERSON, Secretary

Bowmanville Guelph Ottawa South River
Burks Falls Hanover&EImwood Ottawa, Bank St. Toronto
Chippawa Ingersoll & Putnam Ottawa, Market Br.  Welland
Clinton Niagara Falls Pembroke '

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

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

NEW BRUNSWICK

Bathurst Edmundston  Moncton St. John Woodstock
Dalhousie Fredericton Newcastle St, John, North Erd
Dorchester Grand Falls Rexton Sackville
NOVA SCOTIA
Amberst Halitax Maitland Sydney
Antigonish Londonderry Pictou Truro
Bridgewater Louisburg Port Hawkesbury =~ Weymouth
Guysboro Lunenburg Shubenacadie
PRINCE EDWARD ISLAND MANITOBA
Charlottetown Summerside Lauder lumas
Winnipeg
NEWFOUNDLAND :
St. John's SASKATCHEWAN
ALBERTA Halbrite ipton .
Calgary Edmonton Moose Jaw Regina
BRITISH COLUMBIA
Alberni Nanaimo ancouver, Vancouver,
Chilliwack Nelson Vancouver Bridge St. Mt. Pleasant.
Cumberland New Westminster Vancouver, Cordova St. Vernon
Grand Forks Port Essington Vancouver, East End  Victoria
Kelowna Port Moody Vancouver.G ille St
ne ranville St.
Ladner Rossland cusa | PORTO RICO
Caibarien Cardenas Manzanillo Sagua San Juan
Camaguey Havana Matanzas Santiago de Cuba
Cienfuegos  Havana, Galiano St Mayari

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

THE TRADERS BANK OF CANADA

Capital Authorized, $5,000,000. Capital Pald up,
$4,350,000 Rest, $2,000,000.
BOARD OF DIRECTORS:
C. D. Warren, Esq., President. Hon.g R. Stratton, Vice-President
C. Kloepfer, Esq., Guelph. W. ], Sheppard, Esq., Waubaushene
C. S. Wilcox, Esq., Hamilton, E. F, B. Johnston, Esq., K.C,
H. S. Strathy, Esq.
HEAD OFFICE: TORONTO

Stuart Strathy, General Manager.
Assistant Gen. Man., Superintendent of Branches
Auditor to the Board. P. Sherris, Inspector.

BRANCHES: ONTARIO

N. T. Hillary,
J. L. Willis,

Arthur Fort William Orillia Strathroy
Aylmer Glencoe Otterville Sturgeon Falls
Ayton Grand Valley Owen Sound Sudbury
Beeton Guelph Port Hope Tavistock
Blind River Hamilton Paisley Thamesford
Bridgebur, Hamilton East Prescott Tilsonburg
Brownsville Harriston Ripley Toronto
Burlington Hepworth Ridgetown Avenue Road
Cargill Ingersoll Rockwood King and Spadina
Clifford Kincardine Rodney Queen and Broadview
Drayton Kenora St. Marys Yonge and Bloor Sts.
Dutton Lakefield Sault Ste Marie Yonge & Colborne Sts.
Elmira Leamington Sarnia Tottenham
Elora Massey Schomberg Tweed
East Toronto Mount Forest Springfield Windsor
Embro Newcastle Stony Creek Winona
Fergus North Bay Stratford Woodstock
' Norwich Stratford Station Watertown
Webbwoed
ALBERTA MANITOBA SASKATCHEWAN
Calgar: Winnipe Regina ¥
Edngzon‘;on West gel%(irlr ¥
Stettler
BANKERS :

Great Britain—London City and Midland Bank, Limited, s Threadneedle Street,
London, England. New York— I'he American Exchange Nationa, Rank Chicago—
First National Bank. Buffalo—Marine National Bank, Montreal—The Quebec Bank
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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

Ist day of September next,

to shareholders of record at the close of business
on the 15th day ot August.
By order of the Board,

E. ¥, HEBDEN;,

General Manager.
Montreal, July 24, 1908.

THE ST. STEPHEN’S BANK

In orporated 1836
Captale e s $200,000 IREBEIYE. . s st e ?.52.500
Frank Todd, President J. T. Whitlock, Cashier
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. ,

THE DOMINION BANK

Head Office, Toronto, Canada.

Capital Paid up, - - - = $3,800,000
Reserve Fund and Undivided Profits, 5,000,000
Total Assets - - - . - 48,000,000

Direotors - E. B. OsLeEr, M.P., President; WiLmoT D. MATTHEWS,
Vice-President ; A, W. Austin, W. R. Brock, R. J. CHRISTIE,
JaMES CARRUTHERS, JAMES J. Foy, K.C,, M.L.A., A. M. NanTON,
J. C. Eaton. CLARENCE A. BoGeRrT, General Manager.

Branches and Agencies throughout Canada and the United States.
Collections made and remitted for promptly.
Derafts bought and sold.
Commerocial and Travellers' Letters of CredIt issued, available
in all parts of the world. .

GENERAL BANKING BUSINESS TRANSACTED.

Union Bank of Halifax

Capital Authorized,................$3,000,000
Capital Paid-up....................$1,500,000
Rest.................................$1.175,000

DIRECTORS
ROBERTSON, PrESIDENT. © W, ROCHE, M.P., Vice-
C. C. BL’ACKADAR, Geo. MrrcueLr, E. G, Ml‘:‘iln Fretmans,

A. E, Jones, W, M, P, WessTer

Head Office, ..... Halifax, N. S.

B, L THORNE, .. 5, o e GENERAL M
2. g %i %'IA%ICKLAND,. ...S.Assls‘mnr GENERAL M:::::::
. Mc veisaseness sy s SUPERINTE]
W, -CoOBARVEY, . oiralo ' .‘f’.’.ﬁg}ggﬁ
BRANCHES
IN NOVA SCOTIA—Ambherst, Annapolis, Barrington P
Berwick, Bridgetown, Bridgewater, pColal'keu HarBzor, Da.:tst:x:?x:ﬂ, %ei:ll;ykl};;-
minion, Halifax, Kentville, Lawrencetown, Liverpool, Locke: rt, Lunen'burg.
Middleton, New Glasgow, Parrsboro, Sherbrooke, Springhill, ggellarton Truro
Windsor, Wolfville, Yarmouth, ' Y
IN CAPE BRETON—Arichat, Baddeck, Glace Bay,
Sy St. Peter’s, Sydney, Sydney Mines.
IN 'NE BRUSISWIC t. 1Jf)hn.
IN PRINCE EDWARD ISLAND—Charlottetown.
IN BRITISH WEST INDIES—Port of Spain, Trinidad,
IN PORTO RICO—San Juan, Ponce, Caguas.

, lnverness, Mabou, North

CORRESPONDENTS
London and Westminster Bank, London, England
Bank of Toronto and Branches, Canada.
National Bank of Commerce, New York.
Merchant's National Bank, Boston

f H .It
0 dMIItON.
Gapltal Pajdenpi .. Sxakof Gl s
Reserve Fund..p........... Sy

ceessanenene. ... 82,500,000
Head O'Fﬂeg, 6 + .« . Hamilton,
Directors:

HON. - WILLTAM "GIBSONE it A @b ey President.

J. EggﬁfsﬂJLL, ................. Vice-President and General Manager.
A. BIRGE, OHN PROCTOR.
GEORGE RUTHERFORD, HON. OJHN S. HENDRIE, C.V.,0.
CHARLES C. DALTON, oronto,

H. M. WatsoN, Assistant General Manager and Superintendent of Branches

Branches
ONTARIO Hamilton Princeton , Gladstone BASKAT.
Ancaster ‘' North B'd Br Ripley Elm Oreek CHEWAN
Atwood ** Deering Br. Sel)kirk Hamiota Ab
Beamsville * East End Br. Simooe Kenton Grugth
rlin * West £nd Br Southampton  Killarney Battlefor
Blyth Jarvis Teeswater La Riviere Carievale
Brantford Listowel Toronto Manitou Caron
‘‘ East End Br Lucknow % QOollege& Os- Mather Francis
Ohesley idland gington Ave, Miami Melfort
Delh ilton “ Queen and Minnedosa Moose Jaw
Dundalk Milverton Spadina orden ortlach
Dundas Mitchell “ Yonge and Pilot Mound Saskatoon
Dunnville Moorefield, Gould Roland Tuxford
Fordwich New Hamburg  West Toronto nowflake
Georgetown Neustadt Wingham Stonewall
Gorrie Niagara Falls Wroxeter wan Lake BRITISH
Grimsby Niagara Falls S. MANITO BA Winkler OCOLUMBIA
Hagersville Orangeville Winnipeg Fernie
Owen Sound Bradwardine ** Grain Ex. Br. Kamloops
Palmerston Brandon ALBERTA  Salmon Arm
Port Elgin Oarberry Edmonton Vancouver
Port Rowan Carman Nanton * Qedar CoveBr
8t. Albert

Oorrespondents in Great Britain—National Provincial Bank of England, Limited
CorreaPondenta in United States.—New York—Hanover National Bank and Fourth
National Bank. Boston—International Trust Co. Buffalo—Marine National Bank. Ohi-

0o—QOontinental National Bank and First N: % g
National Bank, Philadelp} h Nati ationa) Bank. Detroit—Old Detrolt

8 Bank. St. Lonis—Third National
Bank. San Francisco—Orocker National Bank. Pittsburg—Mellon Nn.tlionnl Ba:k.
Minneapolis - Security National Bank.

Collections effected in all parts of Canada promptly and cheaply.
Correspondence - Solicited.

THE WESTERN
BANK OF GANADA

Esq.,
W. F. Cowan, Esq.  Thomas Paterson, Esq. J. A. Gibson, Esq. Vice-President
W. F. Allen, Esq. Robert McIntosh M.D. T, H. MOMILLAN, Oashier
Branches—Bright, Brookline, Caledonia, Dublin, Elmvale, Hickson, Innerkip, Little

Britain, Midlana, New Hamburg, Paisley, Penetanguishene, Port Perry, Pickering, Peffer-
law, Plattsville, Shakespeare, Sunderland, St. Clements, Sunderland, Tavistock, Tillson-
burg, Tiverton, Victoria Harbor, Wellesley, Whitby.

Drafts on New York and Sterling Exchange bought and sold. Deposits received and
(nterest allowed. Collections solicited and promptly made,

Correspondents in New York and in Oanada—The Merchants Bank of Canada.
London, Eng.—The Royal Bank of Scotland.

Head Office, Oshawa, Ont,
Authorized Oapital . .$1,000,000
Subseribed Oapital .. 555,000
Paid-up Oapital...... 555,000
Rest Account........
Board ot Directors
JOoHN CowAN, EsqQ., Presiden

LA BANQUE NATIONALE

INCORPORATED IN 1860

Capital Authorized - - $2,000,000 00
Capital paid up - - - 1,800,000 00
Reserve Fund - - - . 900,000 00
Profit and Loss Account 62,584 03

We pay in interest 4 TIMES A YEAR at our
40 BRANCHES.
DEPOSITS from $1.00 are accepted.

Interest allowed from the day of the deposit.

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

Transters, 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 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 CFNERALLY
IN THAT IMPORTANT TERRITORY
Savings Bank Department at all Offices

Branches in MANITOBA, ALBERTA and BRITISH COLUMBI

First National Bank, Boston

CORRESPONDENTS ALL OVER THE WORLD.
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Y

Incorporated 1855

Head Office, Toronto,Can.
Oapital, ............%4,000,000
Reserve Fund, 4,500,000

DIRECTORS
WiLLiAmM H. BEATTY, President.
W. G. GOODERHAM,

THE BANK
OF TORONTO

Vice-President

Robert Reford D. Coulson Hon. C. 8. Hyman Robert Meighen
William Stone John Macdonald  A. E. Gooderham Nicholas Bawlf
DUNOAN CoULSON, General Manager JosEPH HENDERSON, Asst. Gen'l Manager

Ontario BRANCHES Quebec
Toronto, Coldwater London North 8helburne Montreal

(8 offices) Oollingwood Millbrook Stayner . (4 offices)
Allandale Oopper Cliff Newmarket Sudbury Maisonneuve
Aurora Oreemore Oakville Thornbury Gaspe
Barrie Dorchester Oil Springs Wallaceburg St. Lambert
Berlin Elmvale Omemee Waterloo Manitoba
Bradford Galt Parry Sound Welland :
Brantford Gananoque Peterboro Wyoming Cartwright
Brokville Hastings Petrolia Pilot Mound
Burford Havelock Port Hope Sask. Portage la Prairie
Oardinal Keene Preston Langenburg Rossoura
Cohourg London 8t. Oatharines  Wolseley Swan River
Colborne London East Sarnia Yorkton Winnipeg

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

THE BANK OF OTTAWA

Dividend No. 68.

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 aiter Tuesday, the first day of September
1908, to Shareholders of record at the close of business on 14th
August, 1908.

By Order of the Board,
GEO. BURN,

Ottawa, Ont, July 27th, 1908. General Manager,

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

Capital - - - - . - $709,000.
Rest and Undivided Profits over $1,240,000,

Branches in New Brunswick Nova Scotia and
Prince Edward Island.

R. B. Kessen
General Manager.

THE FARMERS BANK OF CANADA

Dividend No. 1.

Notice is hereby given that a half-
yearly dividend for 1908 of two per
cent. being at the rate of four per
cént. per annum upon the fully paid
up shares of the Capital Stock of this

THE NATIONAL BANK OF
SCOTLAND, LIMITED

Incorporated by Royal Charter and Act of Parliament. ESTABLISHED 1825

Capital Subscribed £5,000,000 $25,000,000

LS00 B Tep i SO S sl .. £1,000,000 $ 5,000,000
Mocalled, /8- ool v o £4,000,000 $20,000,000
ReserverBund , .. ., 00 .50 50 £900,000 $ 4,500,000

EDINBURGH

GEoRGE B. HART, Secretaryp

Head Office - - - -
THOMAS HECTOR SMITH, General Manager.
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 Customers residing in the Colonies domiciled in London, retired on
terms which will be furnished on application s

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.

ESTERN Assurance Co.

Incorporated 1851. Fire and Marine.

Capital # ik $2,500,000 00
Assets, over - 3,284,000 00
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

EMBEZZLEMENT

COVERED BY THE BONDS OF

THE DOMINION OF CANADA GUARANTEE
& ACCIDENT INSURANCE CO.

WHO I1SSUE BONDS FOR ALL POSITIONS OF TRUST &ec.
Write for particulars

J. E. ROBERTS, General
TORONTO

Manager

Bank has been declared and the same
will be payable to the shareholders of
record of June 3oth, 1908, at the Bank

and its Branches on and after
Tuesday the 1st Day of September next.
By order of the Board

W. R. TRAVERS

General Manager.
Toronto, July 15th, 1908.

THE METROPOLITAN BANK.

CAPITAL PAID-UP . .
RESFRVF FUND AND §
UNDIVIDED PROFITS} . $1.241.532.26

Head Offices
TORONTO CANADA.

Letters of Credit issued, avail-

S, J. MOORE, President. {
W. D. ROSS, Gen. Manager, |

Every department of Banking

conducted. Accounts of ,in- able everywhere. Drafts bought
dividuals, firms and corporations and sold. Collections promptly
solicited. executed.

DEBENTURES
10
4 2/0
Interest coupons payable half yearly. Backed up

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

THE PEOPLES BUILDING & LOAN ASSOGIATION,

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

Messrs Farnworth and Jardine, Liverpool, report dull
inactive trade during last month. Imports all round were
fairly moderate and ample for the quiet trade that was doing.
Values ruled low for some of the leading articles, but were
fairly steady. Imports from North America were 2.8,107 tons
register, against 38,224 tons during the corresponding month
last year. The demand for most of the Canadian woods was
limited. Birch, chiefly from Quebec, arrived more freely,
but consignments could only be forced off at very low prices.
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One Hundred
DOLLARS

and upwards may be invested in our De-
bentures. They are issued for one or
more years: Interest is paid twice a
year. They are an authorized Trustee
investment,

Call or send for specimen Debenture,
latest Annual Report, and all informa-
tion.

CANADA PERMANENT

Mortgage Corporation
Toronto Street, Toronto

THE

:
Huron & Erie

Loan and Savings Co.
London, - - Ont.

DEBENTURES

One Hundred Dollars and
upwards; one to five years,

4 PER

CENT

Executors and Trustees are au.thorized
by statute to invest trust funds in these
debentures.

J. W, LITTLE,

HUME CRONYN,

President. Manager. )

LONDON @ CANADIAN
LOAN @ AGENCY Co.

Limited

103 Bay St,, - = =« Toronto
- ESTABLISHED 1873,

Paid-up Oapital - - - - - $1,000,000

Reserve - - 265,000 Asiets 3,600,0.0
DEBENTURES

Issued, one hund ‘ed dollars and
upwards, one to five years
4 PER CENT.
Taterest payable ha'f-yearly.
Mortgage Loans made in Ontario, Manitoba, and
Saskatchewan.
W. WEDD, Jr, V. B. WADSWORTH,
Secretary. Manager.

Toronto Mnrffamga Company

Office, No. 13 Toronto St.

CapiraL Pam-up R ey,
Reserve Funp -
TOTAL ASSETS - - =

$724.550 oo

325,000 00
2,527,025 93
President

HON. SIR WM. MORTIMER CLARK,

LL.D,, W.S.;‘K.Ci

Vice-President, WELUINGTON FRANCIS.
Debentures Issued to pay 4%. a Legal Invest-
ment for Trust Funds. !

Deposits received at 33% interest.

Loans made on improved Real Estate, on
favourable terms.

WALTER GILLESPIE, Manager.

YOUR
EXECUTOR

The Executor ot your Estate should be
competent, experienced and thoroughly
reliable. This Company, with its wide
experience, laree Capital and Reserve and
reliable management, is in a position to
settle the affairs of your Estate econom-
cally and with the utmost fidelity to the

instructions contained in your will
6

National Trust

COMPANY, LIMITED
' 18-22 King St. East, Toronto

X X

THE STANDARD LOAN
COMPANY.

Capital - - $1,125,000.00

Reserve - - - $50,000.00
Assets - - $2,250,000.00
PRESIDENT :

ALEXANDER SUTHERLAND.
VICE-PRESIDENT AND MANAGING
DIRECTOR :

W. S. DINNICK.
DIRECTOR :

RIGHT HONORABLE
LORD STRATHCONA anp MOUNT
ROYAL, K.C.M.G.

HEAD OFFICES :
.24 Adelaide Street East, TORONTO.

Debentu;es for one, two, three, four and
five years issued, bearing interest at five
per cent. per annum, payable half-yearly,

Write for booklet entitled '* SOME
CARDINAL POINTS."

Sinking Fund
Investments

GOVERNMENT
and

MUNICIPAL
BONDS

Suitable for Municipal Binking

ands.

DOMINION
SECURITIES
CORRORATION LIMITED
26 KING STEASTTORONTO

Th HELIANGE Hon. OHN DRYDEN

resident

e v]_uuxs GuUNN,

Loan and Sarings Gompany o

0f Ontarlo. )

84 KING ST. E., TORONTO | W. N. Dorar
Secretary

Permanent Capital fully paid $ 775,000

(L e 2,000,000

DEPOSITS

Subject to cheque withdrawal,
We allow interest at

8% PER CENT.
Compounded halt-yearly on deposits
of one dollar and upwards.

DEBENTURES issued in amounts
of $100 and upwards for periods of
from 5 to 10 years with interest at 4
per cent, per annum payable hali-
yearly.—Monies can be Deposited by Mail,

5%
Debentures

For a limited time we will issue
debentures bearing 59% interest
payable half-yearly

The Dominion Permanent
Loan Company
12 King Street West

HON. J. R. STRATTON, President.
F. M. HOLLAND, General Manager.

e

The Ontario Loan and Dehenture Co.,

The Hamilton Provident
and Loan Society

Capital Subscribed - $1,500,000.00
Capital Paid up - - - 1,100,000.00
Reserve & Surplus Funds 551,221.60
TOTAL ASSETS - - 3,924,398.66

DEBENTURES issued for one or more

years with interest at
four per cent. per annum, payable half-
yearly. The Debentures of this Society
are a legal investment for Trust Funds.
Correspondence invited.

Head Office—King St., Hamilton, Ont.
A. TURNER, C, FERRIE

President, Treasurer,

JOHN McCLARY, Pres. LONDON, ONT.

Capital Subscribed $2,000,000 Paid up $1,20,000
eserve Fund - - $72 1,000

Total Liabilities $2, 144,668 Total Assets $4,137,025

issued for 2 to 5
4° nenantures years withgyca{)l]y
coupons. Payable
O Per Annum without charge at
any agency of Molsons’' Bank.
Legal Investment for Trust Funds
Mortgage Loans on [mproved Real Estate,

ALFRED M. SMART, Manager,

SMITH, KERRY & CHACE

ENGINEERS
Hydraulic, Electric, Railway, Municipal. Industrial
W.U. Code used. Cable Address ‘‘Smithco.”
TORONTO WINNIPEG
Cecil B. Smith J. G. G. Kerry W. G. Chace

UNITED EMPIRE BANK

of Canada, Toronto
ACCOUNTS

It 1s the aim of this Bank to
provide not only a safe and proﬁt-
ablg depository for money, but a
place where its depositors may
feel that anything the manage~
ment can do for them will be
considered a pleasure.
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rThe Royal
Trust Company,

HEAD OFFICE, MONTREAL

Capital Subscribed - - $1,000,000
Capital Paid Up - - 700,000

Reserve Fund - - - - - 700,000

BOARD OF DIRECTORS

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

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

Sk H. MONTAGU ALLAN

R. B. Angus DAviD MoORRICE

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

C. M. Havs A. MACNIDER

C. R. HosMER A. T. PATERSON

H. V. MEREDITH James Ross

Sir T. G. SHavGHNEssy, K.C.V.O,
Sir Ww. C, Van 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 8 630,200 00
Reserve Fund ..... vee. 800,000 OO

e R R 2,466,528 88

2 Directors:
WP] Reid, Pres.  Thomas Beattie. Vice-Pres.
T. P. 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.
Cunency or Sterling,

C. P. BUTLER, Manager.

Debentures issued in

Time Saved is Money
Made by purchasing

MURRAY’S
INTEREST TABLES

Computed at 24, 3, 34, 4, 44, 5, 54, 6, 64, 7, 74 and
per cent. on $1 to $10,000, trom 1 day (05368. d 8

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

Price $10.00 3

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

THE DOMINION

SAVINGS & INVESTMENT SOCIETY

Masonic TempLe BuiLpina,
LONDON, CANADA

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

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

How to Please One’s Readers

This is the pleasing problem continually con-
fronting the makers of journals. The newspaper
manager or editor who says ** This paper is as good
as it is possible to be,” will never please his readers.
To say that the journal can yet be improved is the
way to win the turther esteem of old readers and
the patronage of new. That is one more reason for
the success of the Monetary Times,

A JOURNAL OF CANADA
IN THE 20TH CENTURY

Every mail brings in new readers. The
Monetary Times is constantly improving, Its
efforts are to serve the interests of ts large reading
public. If it does not please you personally, drop
a line and tell us why.

TRUSTS

This Company accepts all classes of
Trusts, whether under Will, Agreement
or otherwise. Its clients have the assur-
ance that the terms of the trusts will be
carried out, no matter what period they
Cover, without changing the Trustee, as a
Company has perpetual existence.

The TRUSTS Anp GUARANTEE CO.

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.

MODERATE CHARGES

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 Toropto General
Trusts Corporation

Cor. Yonge & Colborne Sts.
TORONTO

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. ..o

Manufacturing and Commercial Stationers,
51-53 Wellington St. West, TORONTO.

A Healthy Sign

in the life ot any publication is First: the
condition of its subscription list ; Second :
its class of advertisers. The Commercial
has never enjoyed a more prosperous period
thanthe present—particularly in the matter of
new subscribers, The reasonis 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 estern
Canada its circulation is larger than the
combined circulation of all other trade news-
papers. A

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

Carablished /982

“COMMERCIAL

ke WEEKLY PINANCIAL, COMI AL 8
GENZRAL TRADE NEWSPAPLR g7 OFe GREAT WESTY

WINNIPEG

COUNTIES Grey and Bruce collections made on
commission, lands valued and sold, notices served.
A general financial busi transacted. Leading loan
conipanies, lawyers and wholesale merchants given as

references.
H. H. MILLER, Hanover,

ADDING MACHINE
PAPER ROLLS

We manutacture all grades of paperin all
..... gize rolls. 2 : 2 s g

The BRITISH AMERICAN
WAX PAPER CO., Ltd.
TORONTO,ONT

.’W‘, .; ,..\". .'-‘.“O '-..)\;'...p 5
% ) zéui‘ewy X

with

JOHN HEATH'S e

i o
i: TELEPHONE PEN 0278. .
‘-'.‘ Registerez;; Canadag, l’
BLaihes o s
‘.‘ To be had of theleading Stationers i
o

» in Canada.

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

¢

the BRAND approved
for over fifty years and
to-day the STANDARD
OF EXCELLENCE.

Made from PURE
CANE Sugar by

The Canada Sugar
Refining Co.,

Limited

MONTREAL
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FEMILIUS JARVIS @ Co.

MEMBERS TORONTO
STOCK EXCHANGE

8 PRINCES ST.,
LONDON, ENG

16 JORDAN ST.
TORONTO, ONT.

STOCKS AND BONDS

IMPORTANCE REALIZED.

““To leave all matters in such a situation as to give but
iittle care to those who will have the management there-
after.”” No one of any intelligence can doubt the wisdom of
such a policy. If7t is recognized then to be the best plan,
why not carry it out in your life? See to it that, should the
responsibility of management pass from you to-morrow, you
are prepared to-day for such a happening.

And what applies to one part of your life, in this in-
stance, applies just as much to all your life—business, finan-
cial, social and home affairs. In the first three you are the
best judge, but in home matters, you are leaving undone
things that should be done? If to-morrow you were sud-
denly called to relinquish the reins of government would
your affairs be such as to give but little care to those upon
whom the management would devolve? If not, thenyou
neglect the most important step of all.

Learn to place value on that which is most important.
You cannot afford to take chances on your safety. Every
railroad wreck then should bring home the necessity for
accident insurance. The danger is not eliminated or even
lessened (it will never be as long as the railroad is in exist-
ence) but the protection afforded by the knowledge that
should the unforeseen happen (the fact that it never has as
yet means simply that you are nearer the time when it will
overtake you) the maintenance of your family is assured,
should readily commend itself to you.

As a safeguard against such an happening—loss of life
by railroad wreck—the Ocean Accident and Guarantee Cor-
poration Limited, Traders Bank Building, Toronto, issue a
special' Triple Indemnity Policy covering you to the extent
of three times the face value of the policy; that is, in the
event of your death from such a cause, your benefic'ary
would receive three times the amount named on face cf
policy.  There are no annoying technicalities, and the con-
ditions of the policy are carried out to the letter. Should
you not see to it first, that the interests of your family are
protected and their maintenance assured? If you do not
then you come under the class that do not believe in accident
insurance—the selfish egotist, who thinks only of himself.
He is the nine times and safety but a mere nothing. Some
day when too late that man will realize his lost opportunity.
Why is it that almost every prominent and succcssf}xl busi-
ness man believes in and carries accident insurance if he be
able to get it? He must certainly attach more importance
to it, and so should you. Act to-day and have the triple
indemnity policy fully explained to you—then take such steps
as you deem best.—[Adv.]

JULY TRADE RETURNS.

The trade returns of the Dominion for July show a
continued. decline in imports and exports, and a considerable
shrinkage as well in the Customs revenue. The imports of
$22,067,040 represent a reduction of $11,050,004 from last
year. The exports of domestic produce of $23,116,234 repre-
sented a decline of $4,607,365, but the exports of foreign
produce of $2 506,729 recorded a gain of $861,860. Among
the domestic exports there is a slight increase in minerals,
fish and manufactures, but a falling off in lumber, agri-
cultural produce, animals and animal produce. The Customs
revenue of $3,614,210 for July was $1,014,257 less than one
year ago.

In four months of the current fiscal year there was a
decrease of $30,015,800 in the imports, and of $6,485,346 in
the domestic exports.

e

The fruit department at Ottawa has arranged for cool

air space on several outgoing steamers for the shipment of
early apples across the Atlantic.
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GRAND TRUNK FINANCES.

The Grand Trunk Railway are unable to pay divi-
dends on anything but guaranteed stock for the first
half of the financial year ended June 3oth. This an-
nouncement is said to have come as a shock ; which
scarcely can be true. The decreased railroad earnings in
Canada week after week have applied as much to the
Grand Trunk as to the other roads. Almost any English
financial paper one chanced to pick up contained either
editorial sarcasm or stockholders’ bitterness and sorrow.
Now the drum of pessimism has been beaten until
broken. All the ségns have been that the worst possible
would happen this year regarding the Grand Trunk’s
dividend policy. There is something for thanks. The
worst did not happen. Those suffering from dividend
starvation are not happy. An empty stomach does not
conduce to a genial mood. A lean purse, depending on

dividend payments for its portliness is a sorry-looking
spectacle.

The accounts of the company for the half year show
a surplus of £180,500. Added to the balance of
4,670,000 from December, 1907, there is a total of
£187,200 available for dividends. After the payment
on the guaranteed stock, a balance of some A£:1,600
remains. Considering the magnitude of the Grand
Trunk enterprise, this is a small balance to place into
the second half year’s account. But that is another
story.

The first, second and third preferred stockholders
were all paid dividends last year. Now they are in the
“not served” category. Like Oliver Twist, they will
come forth with his wail—only they cannot ask for more
when they have had none. The Grand Trunk directors

are not to be complimented upon a dividend policy. No
word of praise is due for not paying dividends from any
slim amount available for that purpose; for the very
good reason that in the treasury is no money for applica-
tion to such payments.

Many causes, other than the real, will be vouch-
safed to account for the state of the balance sheet. At
least a hundred shareholders will say the present state
of affairs is directly due to a Canadian railroad having
its directorial offices in England. After all, there
something in this plea, if not in its truth. The formation
of a board of Canadian directors would largely check
discontent. The non-payment of Grand Trunk dividends,
in spite of a Canadian board, would be swallowed more
easily. The shareholders’ feeling in this matter might
be recognized by the powers that be. It is sentiment,
and natural. Many shareholders have but a map
quaintance of the Dominion. The Grand Trunk policy
shapers would do well to seriously consider the innova-
tion of a Canadian board.

is

acC~

Despite the gradual increase in the dividend-paying
capacities of the road during the past years, the present
facts cannot be changed. Many American roads have
either passed or reduced their dividends. The causes
have been the same everywhere. One would have
thought the terms, financial stringency and general de-
pression, had thoroughly settled down. It-is time they
had seeded in the minds of railroad shareholders the
world over. Mr. Charles M. Hays, vice-president and
general manager of the Grand Trunk, and a man in
whom shareholders may place their confidence, touches
upon an important cause of the present situation. While
there is a heavy depression in business the railroads have
been unable to reduce their expenses correspondingly.
The rates of pay to employees now are higher than last
year. The cost of fuel and supplies has not decreased.
But the railroad earnings have decreased, and by a
fairly large percentage.

Transportation companies are suffering not only
from the trade depression, but from the curious state
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into which our economic sphere has lurched. For in-
stance, despite the fact that master men have been com-
pelled to accept lower earnings, their servants have ap-
plied the screw. They have obtained higher wages.
This means less for the shareholder. Then again, the
prices of all commodities in Canada, indeed throughout
the continent, have reached what a few years ago would
be considered an unprecedented plane. The tendency is
to fix higher prices for commodities on the slightest
pretext. On the other hand, if there be good cause for
a reduction no anxiety is evinced to effect it. The prices
of commodities must be reduced before any really
helpful change can take place in our economic conditions.

For Grand Trunk shareholders the present has little.
The past has less. The future holds much.: If the pre-
sent railroad strike becomes infectious and spreads to
other systems besides the Canadian Pacific Railway, the
future is a gloomy blotch. If it does not, the second half
year of 1908 and the first of 19og should tell a more
pleasing story of the Canadian railroad. The present is
a bad time for capital and labor to bicker. If this labor
war means ruination to the prosperity for which so many
have waited, denunciation will fall upon the unhappy
heads of the disputing parties.

The crop outlook is unusually good. Big business
there should be for the transportation companies. They
must have every available car on the tracks, and ready
for the farmers. A car shortage would be a sin. Indeed,
there seems little excuse for such a contingency. The
railroads complaining one month of a lack of earnings
and the next month of a shortage of cars would be a
paradox, and one not easily forgiven by the business
man and the railroad shareholder.

The future, then, has some good hopes for those
holding railroad paper. It will be said that the periodical
future held up to Grand Trunk shareholders has in-
variably been a snare and a delusion. The hopes raised
again and again have disappeared as a mirage. If pro-
phecy is good, if the world will wag as man would have
it, the Grand Trunk treasury should be in a position at
the end of the year to partially resume dividends. By
this time next year, there may be a happier cable from
London regarding the Grand Trunk surplus and its
dividend recipient.

—————

MR. DON'T CARE.

—_—

Max Schmidt probably hurt the feelings of a host
of self-satisfied Englishmen in fewer words than anyone
else. He said once that if there is not there ought to
have been a character in “‘Pilgrim’s Progress’’ called
Mr. Don’t-Care-a-D His stock, said Schmidt, has
since increased so much that it is now the most typically
British of any. Years ago this may have been very true.
That is why the German’s conclusions stung so badly.
Things are changing. They are likely to change still
more. Britain has been blessed with unbounded luck—
if that term may be used in speaking of nations. Happy-
go-lucky is about the best term to describe many English
methods, especially commercial. Other nations have
wondered why Britain has slighted its own and foreign
inventors. They have come to those white-cliffed shores
with the result of years’ work, but were shown heels.

Step by step other nations climbed the ladder. They
approached perilously near ponderous John Bull. He
was at the top. He should and could not be elsewhere
—he said. - Competition makes the nation, as well as the
individual, step a little higher and faster.. So Mr.
Don’t-Care-a-D— is fast disappearing from a once land
of dogmatism and insularity. Some of the first changes
have come in Government departments. The most im-
portant, perhaps, are those which affect Britain’s trade
Wwith other countries, By commerce thrives a nation.
By the growth of trade, the individual can indulge in
luxuries. By strenuous attempts to hold trade already

obtained, to obtain trade not already held, the intelligent
nation can prevent its wealth from sending it toppling
down into the chasm of disaster. This don’t-care spirit
became a part of the English commercial policy. Other
nations affected it—so far as were concerned their rela-
tions with Britain. If .you don’t care, they said, we
don’t. Which meant that some commercial body which
did care, got the business.

An agriculturist does not always realize his neglect
of an orchard until the trees begin to bear less and less:
fruit. So with business. Manufacturers do not always.
trouble to cater to the demands of new countries. They
do not prune their commercial trees. Patterns which did
fifty years ago are made to suffice now. If the intending-
purchaser does not like it, he can lump it.

Other countries saw that new conditions in new
lands meant new patterns in various merchandise. Their
policy of trading was more conciliatory. If you do not
like what we have, they said, we will make what you
want. In a dozen ways, yet through but one cause, trade
trickled away from British channels. Or, if you like,
trade which would have gone to Britain went to other
countries. :

With the advent of an awakening to the facts this
lackadaisical commercial spirit is fast disappearing. If
proof be needed, there is a memorable departure in
British Board of Trade policy, previously referred to
here. The appointment of Mr. Richard Grigg, of whom
and whose mission so much has been written, is an
important  stepping-stone to the placing of Great
Britain in the for-ever front of commercial nations. This
applies not only to the increase in blue book figures,
but to the matter of methods. It is by more up-to-date
trade methods that British enterprise will prosper.
Results of the efforts of Mr. Grigg, now British Trade
Commissioner for Canada, and who has marshalled
under him several correspondents in the Dominion, will
be watched with interest. He has a capable grasp of
conditions on both sides of the Atlantic. While it might
have been infra dig. to have detailed all the shortcomings
of British trade methods in his blue book, he categoried
many of them..And he knows the rest. That is good
enough. After three years’ working of a British Trade
Commissioners’ Department in Canada, some tangible
results should be achieved.

There appears now no lack of inquiring intelligence
in Britain. With the advertising that Canada has ob-
tained across the seas, this country’s commercial needs
and possibilities have been brought before all classes.
The result has been the birth of a more intimate interest
in the Dominion’s future. Some comparative statistics
relating to British trade with Canada, referring to the
years 1908 and, say, 1912, will likely be the best proof
of the wisdom of the Imperial Board of Trade. At the
same time they will show what results can be achieved
by a commercial intelligence department with real intelli-
gence at the back of it. Gay mourners will attend the
funeral of Mr. Don’t-Care-a-D

NEWFOUNDLAND AND CONFEDERATION.

That Newfoundland does not desire confederat_ion
with Canada, at any rate, just now, has been amply
demonstrated. Dr. Chown, whose curious observations
upon stock exchange ethics have been noticed in these
columns, has given his ideas regarding this question to
a Montreal paper. He names as the principal, if not the
sole reason for the lack of desire for confederation, the
tariff question. There is no room here to quote .hlS
remarks in full, but they are inadequate and misleadlng.

There are other and stronger influences at work in
addition to the tariff to keep Newfoundland out of con-
federation. One is denominational education: Con-
federation, it is thought, might interfere with this. The
Irish, of whom there are large numbers in the colony,

.‘#-z
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hold a sentimental objection to surrender any part of ; when everybody else is making money fly for pleasure’s
the ““home rule’’ they now enjoy, and for which their sake. The journal is placed on the file by an enterprising
compatriots in Ireland have struggled so long to obtain. | secretary, who is dreaming of the summer to come. It

The Newfoundland folks, as a whole, have a strong
objection to direct taxation in any form, which necessi-
tates the raising of the required revenue for all public
services through the customs.

Dr. Chown says Newfoundland is living on the
good things of all the earth at a minimum price. This is
hardly correct. With the exception of fish, the cost of
living is very high, at least one-third more than in
Canada under similar conditions. As a matter of fact
the payment of the interest on the public debt of more
than twenty-two million dollars, is pressing heavily on
the comparatively small population of a not too wealthy
colony. Both political parties are busy denying any
sympathy with the subject of confederation. It is not
Canada’s place to push for such an alliance. When
Newfoundland desires to become one of our Provinces,
then will be the time to discuss the matter seriously.
> —

EDITORIAL NOTES.

Discontent with the situation is often the petted
possession of the business man. It is best buried. Think
of him less well off.

%% %%

The people of Deseronto have asked that immigrants
who will not work be deported. This is a just demand.
Providence and Canada help those who help themselves.

L AR A IS

One of New York’s principal dailies stated on the
front page this week that the Manitoba fires have awak-
ened. The despatch is headed Cranbrook, Manitoba.
Our contemporary’s bump of geography needs attention.

[ S e e

Lightning this week has been responsible for in-
numerable fires. Now that the electrical engineer has
harnessed the water-powers; now that he sends along,
with the aid of electricity, the street car, the railroad
train, and a dozen other modern conveniences, he might
keep an eye, a couple of hands and a little machinery
upon the electrical supply in the heavens.

% " w »

The first car of new wheat arrived in Winnipeg this
week. It was a fine sample of the Red Fife variety.
The berry is plump and has a color which tickles the
imagination of the wheat grower. It possesses, too, a
flinty appearance, the index to the good quality of Mani-
toba wheat. Millers East and West, millers the wide
world over, seek the wheat grown upon our Canadian

plains.
LR SRl B

The more smelters established in Ontario, the better
for the mining history of that Province. It is noted that
the building of the British Canadian Smelter Company
at Chippewa has been completed. Smelting there will
begin probably in a day or two. It will handle, amongst
other things, Cobalt ores. The day may come when
many thousands of tons of ore will be treated by Cana-
dian smelters on Canadian soil.

- 90T

Sir Wilfrid Lawrier is taking ten days’ rest, diluted
by two private secretaries. For a Premier there is no
rest nor holidays. Be he Liberal or Conservative, he
bears a pack of burdens for his country. Vacation to
hin: is a farce. It is nothing but a dream, with night-
mares of future sessions and political meetings clouding
its joy. Wherever flees the Premier, follows his corre-
spondents. Such is the penalty of politics.

* % % %

Our financiers are riding the crestlets of Canada’s
lakes, aboard their yachts. Our bankers are in Britain
and the United States on vacation, though probably talk-

ing finance. In other words, this is August. There is, |is not in keeping with honor.
perhaps, one joy in publishing a weekly financial paper |

will be referred to later. But later is in the dim future.
* * ® *

The Canadian railways may console themselves for
their decreased traffic earnings by the thought that they
are not alone in misfortune. In the United States and
Great Britain there is the same lament, while Calcutta
exchanges to hand this week record a falling off in the
earnings of the Indian railways of nearly three and a
half million dollars as compared with last year. There,
too, working expenses are able to show little or no
corresponding reduction, being mostly of a permanent
character. But with a favorable monsoon, the prospect
of an improvement is as hopeful as it is in the Dominion.

* % * N

Mr. Keir Hardie, M.P., has a great deal to answer
for to those in whose interests he professes to work.
If the cause of labor and trade unionism has come to

' be regarded with a grave suspicion, upon his shoulders

must rest a share of the responsibility. This gentleman
is now on his way to Canada. His mission is the closer
association of the unions on both sides of the Atlantic.
The success of this scheme is by no means assured. It
may be that Mr. Hardie will be no more fortunate here
than he was in other parts of the Empire. South Africa
would have none of him; in India, he narrowly escaped
several contingencies. What will Canada have to say?
o R S
While certain good Cobalt stocks are enjoying con-
servative activity, re-action has commenced in another
part of the market. Inquiries come every week to this
office regarding companies launched during the height
of the Cobalt fever. After twelve months or more certain
holders of scrip in anything from one to ten cent mines
are beginning to wonder when mining proper is to com-
mence. As a matter of fact, many companies had no
mine when they became incorporated. It was just a
case of getting somebody’s money into the pockets of
someone else. Much of this mining paper may just as
well help fan the furnace flames. Even the few small
companies who desire to proceed with development in .
order to save their face, as it were, have not the money.
And they cannot get it.
W
The Canadian Pacific Railroad strike unfortunately
continues. If obstinacy deserved a reward, both the
company and their employees would be justified in
claiming it. The disputants have each played a strong
hand. Neither appears as yet to intend to make way for
the other. The sacrifice of the pension of those em-
ployees on strike who refused to return to work on a
certain date is a matter for the company. It may have
been a cruel, but it was a fair card to play. In a labor
battle of this type, each side will hit hard. Regarding
the ultimatum of the company never to rehire any man
now on strike who does not return to work upon a given
day, there is some question. To boycott a laborer for
life does not seem just.
w e w
Undoubtedly there has grown of late years a
tendency to hush maldoings. If a man has sufficient
social influence he has a better chance to escape the pun-
ishment due to him. He not only tears away the bandage
from the eyes of Justice. He flirts with her; he induces
her to indulge in the influences of a seductive liqueur.
Indeed, she becomes in such amiable mood that any suf-
ficiently tactful and aided miscreant can bump the scales
just how he pleases. It is no uncommon event now-a-
days for the young lady to wink, and visibly. Sometimes
one eye sees daylight; sometimes two. All this means
that if you know which are the correct strings to pull,
you must pull them judiciously. This shielding business
A man committing
crime must have justice meted to him.
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BANKING & FINANCIAL NEWS.

CANADIAN BANKING PRACTICE.

By H. M. P. Eckardt.

LXIX.

Then when the applicant has done, the manager
begins. He must give his independent estimate as to
what degree of reliance can be placed on the applicant’s
statement of position and his other statements. He must
say how much he thinks the surplus claimed should he
cut down, and give his version of the applicant’s busi-
ness ability and general character, his history, and the
history and outcome of previous advances, if any,
granted to him by the bank. Then he must recommend
the granting of the credit, and say why he does so and
why it would be to the advantage of the bank to grant
it. (An application sent to the general manager not
recommended by the branch manager would receive
scant attention, and the sending of it probably be
regarded as wasting the general manager’s time.) Thus,
only those applications which come strongly recom-
mended are given consideration. One of the chief of the
general manager’s functions is the deciding as to which
shall be accepted, which declined.

In doing this, he is aided materially by the fact
that, in a large number of instances, he has at hand a
record of the bank’s dealings with the applicants for
quite a while back, and he will have his mind pretty well
made up as to how the various accounts affected by the
credits should be handled. The standing and reputation
of the branch manager sending in the application cuts
no small figure. The recommendations and remarks of
some managers will get a much more respectful con-
sideration than is accorded to those of others.

Where Experience Counts.

The branch managers are often very bitterly disap-
pointed over the rejection by the general manager of
strongly recommended applications for credits. The
expert in the head office, who has maybe spent twenty or
thirty years or more in passing on applications and pro-
positions of this kind, often detects weak spots where
the manager suspects them not.. A fuller and perhaps
better knowledge of the local circumstances and con-
ditions is conceded to the branch managers, but the
general-in-chief surpasses them in his knowledge of how
certain types and kinds of advances usually pan out in
the end. Besides, the chief officer always keeps in mind
the fact that the branch manager’s judgment as to the
safety of advances may be warped by his desire to build
up a big and profitable business for his branch, and the
fact that other banks sometimes contrive very skilfully
to unload weak or undesirable accounts, the banks
takipg them not getting a correct idea of what they are
getting until it is too late to avoid a loss or a lock-up

Only those applications of which the general manager
approves are submitted to the board.

Studying the Liability Statements.

Part of the work of the department consists in
studying and criticizing the liability statements. These
statements, as mentioned before, are devised largely with
the object of enabling the general manager to follow the
course of loans and advances already made. Endless
correspondence regarding them takes place between
head office and the branches. The former has to use
constant vigilance and firmness in getting the branch
managers to make the bank’s borrowers live up to what
they agreed to. The managers are usually in terror of
losing good accounts, and sometimes they have to be
peremptorily ordered to enforce the carrying out of parts

of the agreement which the general manager considers
essential to the safety of loans.

Disposition of Bank’s Resources.

A very important part of the general manager’s
duties is to supervise and direct the disposition of the
bank’s resources. He keeps a careful eye on the amount
and nature of the liabilities, and decides how much of
the assets shall be carried in cash and other available
forms, how much put out in the bank’s ordinary busi-
ness of loans and discounts. Some people might suppose
that the general manager of a bank with numerous
branches would require a daily statement from all the
branches in order to keep informed of the bank’s con-
dition from day to day. That is a mistaken notion, for
all that is necessary is for the principal or central
branches to report daily, and for the others to report
once a week.

At the branches the business generally goes on in
a quietly regular manner.. Each office is expected to
report specially any large transaction—gain- or loss
of deposits, increase or decrease in discounts—and,
owing to the system of settling all differences between
banks at the centres, all important changes in the way
of accessions or losses of cash are reflected almost
immediately in the condition of the central branches.

So, if the cash grows too heavy and no immediate
prospect of putting it out in satisfactory loans and dis-
counts offers, instructions are given to Montreal or
Toronto branches to put out so much at call; or the
branch that has the surplus cash will beordered to buy
New York exchange with it, and it is thus transferred
to New York and put out at call there.

Bond Investments.

‘Investments in bonds are not generally used as a
means of employing temporary balances. Rather it is
permanent funds that are put into this. It may be part
of the rest or reserve fund, or a certain proportion of
the “notice’” deposits. The general manager selects
bonds that he regards as safe, liable to appreciate in
value, and which give a suitable return on the money
invested; and they are held till changes in the circum-
stances of the bank make it advisable to convert them
into loans and discounts, or until appreciation 'in the
prices of the securities tempt the hank to sell.

A general manager might think it good policy in a
time of very severe competition, when the banks were
outdoing each other in offering loans and discounts to
borrowers, to hold a pretty stiff course—keeping up his
rates of discount and insisting on getting sound security
for every advance. Such a policy followed at such a time
would probably result in the loss of a number of large
discount accounts to other banks. The money so repaid
to the bank would be put into good bonds. Then, when
the cycle of extra severe competition had passed, and
money became scarcer and dearer, so that the bank was
able to put its funds out in commercial discounts at
more satisfactory rates and on satisfactory security,
funds would be turned from bonds into discounts again.

—_——————

BANKING NEWS AND NOTES.

.. A branch of the Northern Crown Bank has heen estab-
lished at Foam Lake, Sask.

The number of directors of the Pease Foundry Company
has been decreased to three.

Particulars of the Canadian Pacific Railway dividend
recently declared will be found on another page.

The name of Boulter, Davies & Company has been
changed to Blachford, Davies & Company.




August 22, 1908.

The board of directors of the Berna Commercial Motors,
Limited, has been increased from five to seven.

The Bank of New Brunswick will open a branch at
mission to increase their capital stock from $40,000 to $75,-
ooo, the increase of $35,000 to be divided into 350 shares of

$1co each.

The Smith Grain Company, Limited, will appl_v’ ‘fqr per-
O’Leary, P.E.I., on or about September 1st next. This will
make the eighteenth branch of the Banl\: of New Br}lnS“"le.

The par value of the shares of the Electric Service L9m-
pany of Canada has been increased f_rorn $s50 to $100. The
capital of the company has also been increased from $100,000
to $3,000,000.

Branch banks of large or small banks cannot be con-
ducted in Kentucky without violating the law. Four or five
banks will be affected as a result of the Attorney-General’s
opinion just handed down to that effect.

The Twin City earnings for the first week of the month
reached $132,633.20, an increa_se over the same week last year
of $0,507.26. The total earnings for this year are $3,684,-
144.72, an increase of $163,411.16 over the same period cf
1907.

. 7Mr. Laird, the chief manager of the Canadian Bank cf
Commerce, was in Edinburgh a few weeks ago arranging with
Mr. John P. Watson, the bank’s emigration agent in Scot-
land, to offer junior clerkships in the bank to youths of six-
teen leaving school, the salary attached to the office being
£50, with free apartments. ;

We are informed that the three banks located at Fernie,
B.C., have resumed business there. The Home Bank, which
have heretofore rented offices in the town, are considering
the question of erecting their own premises. ‘I'he Bank of
Commerce is temporarily established in a tent, but it is the
intention of the bank to put up a building when the present
confusion has been cleared up.

—_—

LOAN COMPANIES IN ONTARIO.

Since 1847, when the Lambton Loan and Investment
Company of Sarnia was established, the loan business has
made rapid strides in the Province of Ontario, and to-day
there are seventy corporations of that class reporting annu-
ally to the Provincial Government. The Canada Permanent
Mortgage holds second honours in point of age, being incor-
, porated in 1855. The latest arrival in the field is the Agri-

cultural Savings and Loan Company of London, incorporated
last December with an authorized capital of one million
dollars.

Last year, the total authorized capital of the Ontario
corporations amounted to $110,613,012, or $5,7000,000 more
than in 1906. Of these figures, those of the loan companies
represent by far the larger proportion—$8s,005,570 last year
and $80,200,490 in 1906. The total authorized capital cf
loaning land companies last year was just $11,000,000, and
on trust companies $14,700,000. The total subscribed capital
of all companies last year was $64,000,000 odd. Liabilities
to shareholders aggregated $65,000,000, and to the public
$81,500,000. Including contingent liabilities of $60,000,000
the grand total of liabilities to both shareholders and the
public amounted to nearly $207,000,000. Assets owned bene-
ficially totalled $146,703,000. Receipts, including a sum of
$60,500,000 received as corporate trustees, were $150,000,000.
expenditure amounting to $144,000,000, leaving a balance of
$5,700,000. The total receipts in 1906 amounted to $163,-
500,000.

The average rate of interest paid on deposits last year
was 3.6; on debentures, 4.19; and on debenture stock, 3.95.
The average rate of interest received on mortgages of realty
was 6.13; and on other securities, 5.9.

— -

EXCHANGE RATES.

Monetary Times Office,
Friday, 1 p.m.
The following prices are supplied by Messrs. Giazebrook
& Cronyn, 75 Yonge Street, Toronto:—
New York Funds 1/16 discount.

Sterling—60 Days’ Sight ........ 0

t Deémands:catons. oo 9 5/16-9 11/32
Cable; Fransfers . .sive o 03 :
Rates-in:New York . diaiavaiil's
Sterling—60 Days’ Sight ..... 4.843%

Fe Pemands: ansin ok 4.86
Call Money in Toronto ......... 5-6
Call Money in New York .......
Bank of England Rate ........ 2%
Open Market Discount Rate in

London for Short Bills ..... 138-1%4
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CLEARING HOUSE RETURNS.

The following are the figures for the Canadian Clearing
House for the week ending with August 22nd, 1907, August
13th, and August 2oth, 1908, with percentage, increase or de-
crease over 1907 :

Aug. 22,'07. - Aug. 13,’08.‘ Aug. 20,’08. Change.
Montreal .835,535,002  $26,002,000 $26,106,370 —=26.5
Tvqror_lto SRR 08 172 21,224,860 21,000,044 — 3.1
Winnipeg . . 11,337,047 7,988,054 7,006,154 —30.2
xiabitax st o 2 sEiu62 1,812,807 1,854,142 —13.1
Hamilton . .. 1,677,048 1,224,351 1,365,225 —18.5
St. John .. . 1,256,183 1,255,000 1,320,499 + 5.1
Vancouver . . 4,178,795 3,441,231 3,889,079 — 6.9
Victoria* ... . 1,350,838 1,057,345 1,110,233 —17.8
Quebec i i 2,111,22 2,235,258 2,082,814 — 1.3
Ottawd s e 13.230,513 3,070,750 2,776,841 —14.2
London . . .. 1,190,512 1,088,566 1,026,686 —15.4
Edmonton 835,014 716,086 775,440 — 7.1
Calgary . 1,227,470 1,216,660 1,200,060 + 5.8
Total . . $88,788,425 $73,325,385 $73,500,406 —17.2
*Week ending Tuesday.
—— - —
RAILROAD EARNINGS.
The following are the latest figures:
Week Ending.  1907. 1908. Change.
C.N.R. vee....Aug. 14 8 190,800 $ 167,600 —$ 23,200
PR ...Aug. 14 1,546,000 1,420,000 — 126,000
GTR. Ve O AR TA 910,006 778,036 — 132,060
R e No O ST A 15,088 18,053 + 2,065
Toronto St. Ry. Aug. 14 67,140 66,017 — 223

THE CANADIAN PACIFIC RAILWAY COMPANY

Dividends for the half-year ended 3oth-June, 1908, have
been declared as follows :-—y x m# ey

On the Preference Stock, Two per cent.

On the Common Stock, Three per cent.

A further sum equal to one-half of One per-cent on the
Common Stock will be paid thereon at the same time out of
interest on the proceeds of land sales.

Warrants for the Common Stock dividend will be mailed
on 3oth September next to Shareholders of record at the
closing of the books in Montreal, New York and London re-
spectively.

The Preference Stock dividend will be paid on Thursday,
October 1st next, to Shareholders of record at the closiug
of the books at the Company’s London Office, No. 62 Charing
Cross, London, S.W.

The Common Stock Transfer Books will close in Mont-
real, New York, and London, at 3 p.m., on Tuesday, Sep-
tember 1st. The Preference Stock Books will also close at
3 p.m., on Tuesday, September 1st.

All books will be reopened on Thursday, October 8th

b next,

By Order of the Board.
W. R. BAKER, Secretary.

Montreal, 1oth August, 1908.

The Canadian Bank of Commerce
Dividend No. 86.

Notice is hereby given that a dividend of two per
cent., upon the Capital Stock of this Institution has been
declared for the three months ending 31st August next,
and that the same will be payable at the Bank and
its Branches on and after Tuesday, the first day of
September next.

The transfer books will be closed from the 17th to
31st August, both days inclusive.

By Order of the Board,

ALEX. LAIRD,

; ) v General Manager. -
Toronto, 21st July, 1908.
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WHEN OUR BANKS COMMENCED BUSINESS.

As apparently there is no existing ready reference as to

the date the chartered banks of Canada commenced business,
the Monetary Times has gathered this information. It is
printed below, and doubtless will be found of value to bank-
ers and financiers generally :—

N Charter Com-cl
M BANK ta(?::ed ‘;‘:ﬁ:;‘ﬁis A__»Banks Absorbed—Remarks
i erica| 1840 | 1836 |.......... AN R s S T
Guide Nouh aune Gore Bank, May, 1870
- Bank of B.C., January, 19
16 |Commerce ........ 1866 1867 {Hal’x Bank. Co., June, 1903
Merch, of P.E.I., June, 1006 |
18 |Dominion......... 1870 | 1871
9 |Eastern Townships.| 18556 | 1859
35 |Farmers .......... 1906 | 1907
19  Familton v i vie s 1872 | 1872
22 |Hochelaga ........ 1873 | 1874
SIS FHomealiis il il 1903 | 1906
25 |Imperial ,........| 1873 1875 |Niagara Dist’'t B’k, July 2,1875
13 |Merchants ..eev... 1861 | 1864 |Commercial Bank, March, 1868
29 |Metropolitan ..... 02 L0 o e s s
8 I Molsons il v vy 1806  I8BB I i S v aie R e e
Ex. B’k of Yarm’h, Aug.,1903
T Montrealn . St L1817 11817 { Peo’s B’k of Hal’x, July, 1905
Peo’s B’k of N.B., Apr., 1907
12 |Nationale......... TSBY e BO0 L e e o el
2 |[New Brunswick,...| 1820 | 1820 (City Bank, 1839k ¢ V.
Northern Bank amalgamate
32 |Northern-Crown ...| 1903 | 1905 with Crown Bk, July 2, 1003
4 |Nova Scotia. ...... 188 Laesy | iom ol b if'{é'sga' 1,1883
D48 TO awa .\ viio s slee 01l e Vo S S G S S el B S ) e
14 |Provinciale........| 1900 | 1900 |La Ban, Jac. Cartier, July, 1900
3 |Quebec..... 2 TR 1818 1818 45, cedi i v ARy o ‘
7 e A P oL 2 1 e e A e SUGRRER R
P8, 1St Hyacnther Ji e CIRTE | oL RIS L i s sk wers Sy
LSS RN G SV day el A BB, L RBTBSIETS s a Ca Gave R el
b [St. Stephens ...... B0 | ALSBOEE. & L ats Sl S v v it
20¢1Standard. 5 . h 1873 | 1873 |St. Lawrence Bank, 1875
88 ISterling. ey e (e PR T b TR S P R %
T oS ol e TR RN 1855 | 1856 |..... L A A G SN L R
AEHTradeYs: i ohsanns 1oa R RN o R S et AmE
15 [Union of Canada':.| 1865 | 1866 [....cccvieviias ey F e
10 |Union of Halifax ..| 1856 | 1856 |Com. Bank of Windsor, 1902
34 |United Empire ....{ 1906 | 1906 |....... A AT P s
26 |Western ....... P [ 1 W £ Tl PR RS R P S S S

ment Monthly Bank Statement

* No. of Bank in Govern

DECIDED BY THE JUDGE.

An interesting point relating to the assignment of goods
to a bank under section 88 of the Bank Act has been decided
in the Divisional Court, Toronto. It arose in the appeal
brought by the Bank of Ottawa against a judgment of Mac-
Mahon J., in the action brought against them by Barry,
who, on December 1oth last, shipped two car-loads of fruit
to Hunt, their sale agent at Ottawa. Hunt received delivery,
and the bills of lading, on the 14th. On the previous day,
he executed an assignment in favor of the Ottawa Bank to
secure payment of a loan of $2,500 made by the bank on the
same date. Shortly afterwards, Hunt got into financial diffi
culties, and on January 1oth he delivered to the bank pos-
session of so much of the goods covered by the two bills of
lading as had not already been sold by him. The bank sold
the goods, and plaintiff brought the action as owners of the
goods.

Chief Justice Falconbridge states in his judgment that he
cannot justify the taking possession and sale of the property
in question. His reasons are that the assignment referred
only to certain specified goods in Hunt’s possession on De-
cember 11th and did not purport to cover anything not in
Hunt’s possession at the time of its execution. It was urged
on behalf of the bank that under section 87 (1) (b) Hunt
was in a position to pledge the goods on the ground that
they were consigned to him by the owner.  Apart from the
fact that Hunt was not the consignee on December 11th his
Lordship held that the argument was plainly not a valid one.
¢ Section 87 being inapplicable, the bank must rely upon
the Factors Act R.S.0. 1897, ch. 150, in order to establish
their claim to the goods as against the real owner by virtue
of an assignment from an ostensible owner. The claim is
untenable, as Hunt on December 11th had possession neither
of the goods nor of the documents of title thereto.”

It was further set up in defence that the plaintiffs’ goods
were substituted by virtue of sec. 88 (2) for the goods origin-
ally covered by the assignment. In his LO.I'dShlp’S opinion, that
was not a word of evidence specifically directed to that point.
He concludes: ‘“ While I do not say that it is necessary—
however advisable it may be for the bank and customer,
prior to or contemporaneously with the act of substitution—
to express in a formal document their agreement as to any

such substitution, no such substitution can be effected merely
by the customer’s delivering possession to the bank of goods
not covered by the security after a shortage has been dis-
covered in the goods covered. The judgment for plaintiffs
must be affirmed with costs.”’

—_—eaeo———

DECREASED RAILROAD EARNINGS.

Sir Thomas Shaughnessy and Mr. Charles M. Hays Tell the
Monetary Times why their Roads Have Earned Less.

With the weekly record of decreased earnings has come
much criticism regarding the cause thereof. The Grand
Trunk’s recent dividend declaration, referred to on another
page, has renewed interest in this matter. Sir Thomas
Shaughnessy tells the Monetary Times that the falling off
in traffic and the consequent decrease in the gross earnings
of Canadian Railways during the past seven or eight months
is due to a variety of causes.

“Unfavourable weather in 1907,”” he continues, ‘‘in-
juriously affected the crops in some sections of the country,
and the yield was far below the average; in October financial
affairs in the United States were very much disturbed, result-
ing in a panic than naturally had an effect in our own coun-
try ; our banks became very conservative; merchants, manu-
facturers, people engaged in building operations, and others,
fcund it necessary, in order to keep within the limits of
their banking accommodation, to restrict their activities very
materially; large numbers of men were relieved from work
or placed on short hours; the purchasing power of the
community was substantially diminished ; and, therefor, there

was less grain, less lumber, less fuel;, and less merchandise

of every variety for the railway companies to carry.
Little for Complaint.

“Then, too, many people who, in other conditions, would
have travelled found that they could not afford to do so.

“The contrast with the corresponding period in the
previous year is rather striking, but if we go back one year
more we will observe that the railway companies, at any rate,
have very little to complain about in the matter of gross
earnings which hardly dropped back to the level of 1906.

‘““At the moment every condition points to a bountiful
harvest, a restoration of confidence, renewed activity, a large
increase in the purchasing power of the people, and good
times generally, in which I have no doubt the carrying com-
panies will participate.”’

Some Time to Recover.

Mr. Charles M. Hays, second vice-president and general
manager of the Grand Trunk Railway, writes that ‘“the
Canadian railways were affected by the same causes which
led to decreases in the traffics of the railways in the United
States, viz: tight money, the financial difficulties and business
failures occurring during the Fall and Winter, resulting in
the cessation of business enterprises by reason of inability
on the part of the railways and industrial concerns to carry
on their undertakings or finance for what they had in view.
While it will naturally take sometime to recover from dis-
turbances of such severity, the promising character of all
crops, both in the United States and Canada, will do much

to steady the situation and gradually bring about a better
state of affairs.””

——a-—

COBALT ORE SHIPMENTS.

The following are the Cobalt ore shipments, in pounds,
for the week ended August 15th: Nipissing, 174,360; La
Rose, 339,170; McKinley-Darragh, 125,780; Silver Queen,
164,680; Drummond, 185,480; Temiskaming and H.B.,
104,500 ; O’Brien, 128,250; Cobalt Central, 46,170; Coniagas,
63,780 total, 1,422,170 pounds, or 711 tons. The total ship-
;nents since January 1st are now 25,403,072 pounds, or 12,701
ons.

The total shipments for the year 1907 were 20,081,010
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 1906, 5,129 tons, valued at $3,000,000.

—_——r——————

_The Willison Stationery Company, Limited, of Winnipeg,
will apply for authority to increase their capital from $30,000
to $100,000.

The Canadian Bankers Journal for July makes a belated
appearance. The reason is explained by the editor as
owing to the lack of matter wherewith to fll its pages.
Some of the writers of promised articles, made indolent by
the extreme heat, have sought the sea, and, in response to
urgent requests for ‘something for the Journal,” have even
declined to write about the singular beauty of superior natu-
ral advantag‘es of the cool retreat chosen for its suggestive-
ness to the tired writer of sweet idleness. However, the July

number, although appearing in August, contains excellent
reading.”’

T D ey e e o e
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ACTIVE SECURITIES

DURING THE WEEK.

The influence of Wall Street on the Canadian markets
has been again demonstrated this week. At the American
centre, liquidation has been the order of the day; and this
despite a phenomenal plethora of money, gtmbuted to the
dimished activity of business and an excessive and unwhole-
some expansion in the currency. Towards the end of last
week, the New York banks were literally glutted with idle
funds;, and although crop movement demands had begun,
their surplus reserve was about $6,000,000—a “record figure.
In consequence Of the persistent selling, prices declined,
rallies being met by stock on  every occasion. But the
weakness of Wall Street at this juncture is not inexplicable.
Politics and finance are intimately connected all the world
over, nowhere more so than across the border; and with the
presidential elections looming ahead, the stock markets were
bound to suffer. Indications point to a Bryan scare devel-
oping shortly, and this will help to further the break.

The dullness of Wall Street has been more or less
reflected on the Toronto Exchange, where business has
displayed but little of the previous week’s briskness. Prices
have nevertheless not suffered greatly, the leading stocks
closing on Thursday at much the same level as a week ago.
Dealings have continued to be largely confined to Rio and
Sao Paulo, which hover around 50 and 147 respectively.
Twin City are a shade easier at 89. Earll_er in the month
this stock reached over Ol. The regular dividend quarterly
at the rate of 7 per cent. per annum has been declared on
the preferred, and also on the preferred of Lake of the Woods
preferred.  Both this, and the common stock of this
company have been somewhat weakeerf late. Mackay
Common are steady at 687, Mexican Light being slightly
better at 723%. On Tuesday, some trading took place 1n
Toronto Electrics, which quickly went up from 111, last
week’s figure, to 113. Some interest was also 'taken in
General Electric and resulted in a corresponding rise. Banks
have been almost entirely neglected.

C.P.R. and the Strike. ’ g ; :

As previously noted, the Canadian Pacific Railroad is one
of the few stocks which are seldom disturbed by adverse in-
fluences. But the continued strike of the railroad’s employees
is beginning to have some damaging effect upon_the stock.
If the dispute continues for a very long period serious conse-
quences must ensue. In that event, a marked disturbance 1n
the price of Canadian Pacific stock is likely. It is to be
hoped that some influence not observed in the present situa-
tion will be able to affect a settlement. ;

The decrease in the earings of the Toronto Railway, an
unusual occurrence, has brought this stock prominently be-
fore the public. For many years it has maintained a good
average price. No great spurts or serious declines are attach-
ed to its history on the stock exchange. During the past five
years the record has been as follows :

Toronto. Montreal.
High. Low. High. Low.
A L T S R 6 89 118 88
T AL IR e 10736 06% 107 % 6%
s Lo A TR TR 140 103% 112Y% 103
TO00S i oAb e s 125% 104 126 1113
1907 . 115% 83 115% 823

There has been a slight rise this week in the stocks, said
to be due to the fact that the management is at last realizing
that it is bad financial policy to be constantly at logger-heads
with the citizens. The shareholders have been advised by
some to see that the bickering with the public is stopped be-
fore further reductions in the revenue take place. This is a
somewhat extraordinary explanation. Although the public
may complain, they will ride upon the street cars just the
same. Certainly, every street railway should adopt a policy
of co-operating with the people and not antagonizing them.
But the petty squabbles can scarcely be made to account for
the decreased earnings any more than the other explanation
is suitable for the rise in the price of stock.

Cobalt Stocks in Demand.

The demand for Cobalt stocks has continued good, and
large blocks of the prominent issues have changed hands.
Nipissings sustain their lead, reaching top price for the year
during the week at 9o’4. Another important strike has been

.made on the property. This is in vein No. 26, at the 210
foot level, where 3,000 ounces of ore have been uncovered.
Next month, the Nipissing Mines Company., will declare
the usual quarterly dividend. Boom or no boom, Nipissings
cannot long remain depressed. The company has about
$1,000,000, and is earning at the rate of 20 per cent. on the
stock. While the high prices of 1906 cannot reasonably be

expected, it would not be surprising to see a- substantial

.

improvement upon the present figures before many months
have elapsed. Over 20,000 Silver Leafs were dealt in on
Monday, but without affecting the price, which stayed be-
tween .14 and .15. The management of the mine have
decided to put a diamond drill on the north side of their
property, and negotiations are being made for installing it
as soon as possible. Several promising veins have been
located in this part of the property,” but very little devel-
opment work has yet been carried out. A car of low grade
ore was shipped from mine to Denver Col, last week. The
decline in Crown Reserve which took place a few days ago
is said to be due to the fact that the pool which had been
formed in the stock has been dissolved. The closing quo-
tation on Thursday was 50%. Not much attention is given
to La Rose stock on the Toronto Exchange, although the
issue seems to have much to make it attractive. It may
shortly enter the ranks of the dividend-payers. The man-
agement are said to anticipate being in a position to pay
a 12 per cent. dividend next October, when a directors’
meeting will be held to consider the question. The net
profits pf the company are already nearly 25 per cent. on
the capital stock, and on this basis some return to the share-
holders would seem justified. Actual net profits in June and
July aggregate $210,106. It is noted that under the old
management, dividends aggregating approximately $1,250,000
were paid.

Business at Montreal.

4 Montreal, August 20th.

In spite of the reaction which had been taking place in
the Ne\y York stock market. Montreal has been holding its
own, with probably more advances to its credit than declines.
Canadian Pacific is naturally not feeling very boisterous
owing to the continuance of the strike and the consequent
uncertainty of the situation. From present appearances, it
looks as though the company were gaining strength. It would
seem that a considerable number of mechanics have been
taken on during the past day or two. Most of these are now
employees, probably, yet the effect if any cannot fail to be
discouraging to the strikers. A recent cable from London
claimed that if it were not for the strike, Pacific would go to
200. It may have the opportunity shortly; meantime, it is
holding hetween 171 and 172. Soo has suffered a slight re-
action, at 118 to a fraction over, in sympathy with New York.
Mexican stock has been very strong right up to the present,
and many shares of it have changed hands. The price is now
73%, the bonds being steady at 85. Rio stock has ceased to
occupy the centre of the stage, and, with the falling off in de-
mand, prices have declined a few points at 5093. Montreal
Power has awakened into life this week. A large number of
shares have changed hands; but it is impossible to say on
whose account. From the manner in which the demand
appeared, it looks a little as though there was manipulation.
Some reaction took place on Thursday morning owing to lack
of demand, but the purchase of several hundred shares in the
afternoon sent the market up to 963%. It is now a long time
since Power has excited much attention, but it is claimed
that it is a good purchase for investment. The rest of the
market was on the dull side all week.

 As time goes on, it becomes more evident that the late
Victor Gray of the Montreal Stock Exchange was in a bad
way, financially, at the time of his death. As was stated in
these columns some time ago, his seat was sold for the
benefit of the brokers who were creditors, the sum realized
being $17,ooq. This, with a cheque for $1,100 from Mr. J.
H. Dunn, satisfied the outstanding claims of the brokers at
the tiroe! 1kt s said ‘that, as the outcome of a rise in the
market, the claims against the estate have been increased to
the extent of possibly $8,500. Mr. Dunn’s own claim against
the estate is said to be in the vicinity of $37,000, his connec-
tion with Mr. Gray having extended back some years. Besides
this alleged claim, there are said to be claims aggregating
$20,000,
Thomas Lawson’s Predicament.

If one of the statements of Thomas W. Lawson is true,
there are still folks, and hundreds of. them, with money to
spend on any kind of stocks. He says his recent advertise-
ments have been answered-by thousands. In fact, the un-

hany man is overwhelmed bv his mail, in the opening of -

which he is several days behind. All this is on account of
his booming Bay State, or national stock. The situation per-
hans was hest expressed by a recent cartoon in the New York
Times. Mr. Lawson stood in Wall Street water up to his
waist. while various pipes representing stocks. were helping
make the tide higher. And the Beneficent Lawson, with his
arms open wide, is saying, ‘“‘Come on in: the water’s fine.”

On Thursday $17.000 was offered and refused for a seat
on the Montreal Stock Exchange.
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 MONEY AND

MUNICIPALITIES.

Winnipeg municipal circles have been surprised. The
reason is plain. Sealed proposals addressed to the Board of
Control and marked Tenders for Debentures were to have
been received at the city comptroller’s office until noon on
Friday, the 14th of August. The tenderers were to bid for
$600,000 City of Winnipeg power debentures.

* * ¥ *

When the Monetary Times stated the other week that
Winnipeg might find difficulty in disposing of this issue,
there arose rancous cries of sarcasm from the gallery. Here
anyway has come the first difficulty. No bids have been re-
ceived for the debentures. The bond brokers desire further
information concerning this issue.  They wish to know why
the high pressure plant will cost $1,000,000 instead of half
a million dollars as estimated by the engineer.

= »

Perhaps the true reason for the non-receipt of bids is that
many people, some in the East, some in the West, think that
Winnipég has adopted a wrong policy in this matter. We
have refrained from unkind words or criticism. Hard knocks
should only go to those who thoroughly deserve them. The
City Council should reflect upon its financial career during
the past twelve months or more. It should weigh the merits
of the help it has received in various quarters and of the
advice it has been given. Then good reason might be found
for the present bad appetite exhibited for the present issues
power debentures.

R

NEWS AND NOTES.

—

Lethbridge, Alta., has declared a tax rate of 15 mills.

Portage la Prairie, Man., has succeeded in selling $18,000
worth more of debentures at par, less brokerage.

The estimated expenditure of Toronto Junction this year
will be about $13,500. This will require a rate of about 24%
mills,

The ratepayers of Wolseley, Sask., have voted down by-
laws in connection with proposed debenture issues amounting
to $57,000. :

A by-law has been passed at Port Dover, Ont., fixing the
assessment of the Port Dover Brick and Tile Company at
$820 for ten years.

During the past thirty years the total assessable property
of Hamilton, Ont., has risen in value by 143 per cent. This
year it is over $37,000,000. .

South Vancouver Municipal Council have read for the
first time a by-law to authorize the expenditure of $300,000
to complete the waterworks system. :

The electors of Calgary, Alta., voted on the 12th inst.
" the following sums: $20,000 for library, 4% per cent., 20

years; $110,000 sewers, 4% per cent., 20 years. S

Vancouver has passed by-laws for the appropriation of
i$185,000 for school purposes, $400,000 for waterworks pur-
poses, and $18,000+for fire protection purposes. .

Hartney, Man., will vote on August 20th on a by-law to
authorize the issue of $5,000 5 per cent. 20-year debentures
for sidewalk purposes. T. B. Woodhull is secretary-treasurer.

The Canadian Order of Foresters intend erecting a
temple on College Street, Toronto, at a cost of about $65,000.
Land for the purpose has been purchased costing nearly
$10,000.

We hear of the sale of the Market Hotel, Berlin, for
$40,000. This is an indication of the activity and growth of
Berlin, for in 1906, Joseph Zuber paid only $27,000 for the
same property.

A by-law of the Kelner School District No. 1286, Man., to
issue $1,400 debentures for school purposes will be voted
upon on Monday week. J. H. Skeeles, Jarrow P.O. is sec-
retary-treasurer.

If the $300,000 by-law for Jbermanent roadways and re-
pairs is sanctioned by the Hamilton, Ont., ratepayers, $123,-
000 of the amount voted will be spent by the city this year in
doing some of the work most needed. ,

A letter was read from Messrs. Ingersoll & Kingstone
at a recent meeting of the Merritton Council, stating that it
would be advisable for the village to sell the total debentures
at par if possible and not to have thp 85,500 given to Symmes
if par could be obtained for the entire Iot.

OTTAWA ISSUES TREASURY NOTES AND IS
CRITICIZED.

A new departure in financial matters is about to be taken
by the City of Ottawa in the matter of issuing Treasury
notes.  The loan of $750,000 received from Parr’s Bank,
London, for six months, and which was renewed for a fur-
ther period of three months, is payable next month, $425,000
being due on September 12th and $325,000 on September
2gth. It is thought that it will be better to renew the loan
for another six months until the next taxes come in. But
instead of making the usual provision for a fixed rate of
interest, the idea is to issue Ottawa City Treasury notes in
London. It is understood that Parr’s Bank will be willing:
to handle them. 3

Some criticism has been heard regarding this matter.
The proposed step is almost akin to Ottawa transacting the
same business as a bank. It is a temporary means of keep-
ing the city afloat. The city’s bonds must be sold at some
time or other.  If the market for municipal securities im-
proves to the extent it should, judging by the experience cf
the past few months, the situation should again reflect the
conditions of 1905. Then the market was in excellent shape,
and Ottawa bonds, we believe, sold at par and above. Prob.
ably the authorities in the Capital City propose to await the
return of good times. Anyway the issue of treasury mnotes is
subject to some criticism. It would be interesting to have
the views of our readers informed in this particular branch of
finance, upon this matter.

————a-—e———
DEBENTURES OFFERINC.

Richmond, B.C.—Until September 1st, $8,000, five per
cent. school debentures. S. Shepherd, Eburne, B.C.

Dalhousie, N.B.—Until August 24th for $13,000 4% per
cent. 3o-year water debentures. A. J. Le Blanc, clerk and
treasurer.

Hawkesbury, Ont.—Until September 8th for $30,000 6
per cent. floating debts debentures. Maturity, 20 years. D.
Doyle, town clerk.

Huntsville, Ont.—Until October 15th for $24,243.03 5
per cent. 1g-year debentures. T. M. Cullon, clerk. (Official
advertisemnt appears on another page.)

Gloucester, N.B.—Until September 15th for $6,000, 5 per
cent., debentures. N. A. Landry, secretary-treasurer. (Offi-
cial advertisement appears on another page.)

Morden, Man.—Twenty debentures each for $513.03, in-
cluding principal and interest. C. McCorquodale, clerk.
(Official advertisement appears on another page.)

Pipestone, Man.—Until August 31st for $30,000 zo-year
4 per cent. debentures. A. P. Power, Virden, is secretary-
treasurer. (Official advertisement appears on another page.)

Okotoks, Alta.—Until September 1st for $5,000 6 per
cent. debentures. Maturity, 20 years. A. Anderson, secre-
tary-treasurer.

Edmonton, Alta.—Until September 1oth, for $80,000, 5
per cent., 3o-year, school debentures. W. D. Bradey, secre-
tary-treasurer. (Official advertisement appears on another
page.) ;

Lacombe. Alta.—Until September 1st for $7,000 5% per
cent. 25-year drain debentures, and $3,000 5% per cent. 10-
year local improvement debentures. T. C. King is secretary-
treasurer.

Winnipeg, Man.—Until September 1st for $400,000, 4 per
cent., 40-year, telephone debentures; and $40,000, 4 per cent.,
30-year drain debentures. J. H. Agnew, provincial treasurer.
(Official advertisement appears on another page.)

London, Ont.—London and Western Counties Pipe Line
Company, $1,000,000; F. G. Rumball, W. Scarlett, W. J.
Teasdall. London General Securities Corporation, $40,000;
J. A. O’Dell, W. J. Teasdall, T. E. Robson

i e
DEBENTURES AWARDED.

Burnaby, B.C.—$13,000 6 per cent. 25-year school deben-
tures to W. C. Brent, Toronto. .

Aylmer, Que.—$33,000 sewers and consolidation of float-
ing debt debentures to Messrs. Wood, Gundy & Co., Toronto.

Birch Creek, S.D., Sask.—$1,500 school district deben-
tures to Messrs. Nay & James, Regina.

Ingersoll, Ont.—$16,000 4% per cent. 20-year school
bonds to Messrs. Brouse, Mitchell & Co., Toronto.

Holmstead, S.D., Sask.—$1,800 school debentures to
Messrs. Nay & James, Regina.
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MINERAL PRODUCTION OF BRITISH
COLUMBIA.

—_—

Year was Highest on Record—Coke

Output Last :
iy Shortage and Depression.

British Columbia had to thank her.geographical p05iti'on
for the tardy development of the mineral resources with
which the province is so richly endowed. Prior to 1885, the
transportation of minerals from there to the markets of
Europe was a practical impossibility. The completion of the
Canadian Pacific Railway in that year set the ball rolling,
and progress since then has been constant and rapid. Up
to the end of last year, British Columbia had produced
$202,500,000 worth of minerals, the output last year being
35.4 per cent, more than that of all the other provinces com-
bined. And yet not 30 per cent. of the land has yet been
prospected. That is to say, there remain to-day 250,000
square miles of unexplored region awaiting the prospector.
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Of the total production mentioned - above, $69,500,000
represented the value of placer gold ; $45,000,000, lode gold;
$27,000,000 silver; $20,000,000, lead; $44,000,000, copper;
and $87,000,000, coal and coke. Last year witnessed great

activity in the mining industry, the depressed financial con-
ditions notwithstanding. The total output was greater than

in any preceding year, amounting to $26,000,000, Or an in-

crease of 3.6 over 1906, 15.2 per cent. over 19o5 and 36.3 per
cent. over 1904. This increase was largely due to the greater
tonnage of low-grade ore mined in the boundary district, and
also to an increased tonnage from the collieries, both in coal
and coke. The market price for all metals was unusually
high for the.first part of the year, but fell during the Jast
half of 1906.

Exclusive of coal, the total tonnage mined was 1,800,000
tons, of which the boundary contributed 65.1 per cent.; and
Rossland, 15.8 per cent. One hundred and forty-seven mines
made shipments during the year, but of these only 72 ship-
ped more than one hundred tons. The total number of men
employed was 3,607.

New Collieries Open Up.

'{he active production of coal was practically confined to
the Crow’s Nest Pass Collieries, in south-east Kootenay, and
to the Wellington Colliery Company and the Western Fuel
Company, operating on Vancouver Island. In addition to
E\l;j:se, a new colliery was opened up at Middlesboro by the
illcpla. Valley Coal Company. Shipments from this source

uring the three last months of the year amounted to about

{/g,ooo tons. Three new collieries were also started on
n:ffllci?'gl‘),le}_ Island, but their shipments have so far been
‘0,5. gible.  The gross output for the year was 2,220,000
; ns‘, of which 44,760 were added to stock, leaving a t’otal
(f.onsu_mptlon of 2,000,000 odd tons. While the demand for
Ij'lx(:ilt 1(111 SEhe home market increased, sales for export to the
tradee to‘ (t)z:;leesr geoclclreta§ed byhvabout‘ 17 per cent. The export
e ?Iz(tem Ak p:rrézi,t.w ile still insignificant, increase to
he production of placer gold, which is alw j
tolsudden fluctuations, fell off rather considera?l’)sf. sub’JI‘elf;
value represented $828,000, as compared with $120,400 the
previous year. The Atlin district contributed nea,rly half
the total output. There the industry is mainly in the hands
of the large companies. Drifting operations on the part of
individual miners resulted in the production of about 30 per
cent. of the gold recovered, royalty being collected on $340,-
000 worth of the metal. There was a slight falling off in the
output .of th.e Cariboo district, which has nevertheless fairly
maintained its standard of production with $350,000. The
lower Fraser River and the Thompson River h,ave almost
ceased to produce gold, the dredges established there having
been anything but a success.

Lode Cold and Silver.

The value of the gold produced from lode mining was
$4,055,020, a decrease of 12.5 per cent. About g5 per cent.
of th_e gold thus produced is recovered from smelting copper-
bearlng ores. The only stamp-mill of any importance in
operation is at Hedley, in the Osoyoos Mining Division.

Silver to the value of 1,704,000, and lead to the value
of $2,291,000 were produced during the year.The copper out-
put was valued at $8,000,000. In all three cases the value is
lower than for 1906, due, in the case of copper, to the fact
that the large mines were run only for about nine months of
the year. ~ The smelters were shut down for a month in the
spring owing to the shortage of coke, and for two months in
the fall as a result of the fall in the price of the metal and the
financial depression in the East. But for the nine months
the output was greater than ever before for a similar period.

Practlcaux no iron ore was mined in the province last
year; the mining of zinc ore was also at a standstill. Plati-
num is known to exist in various parts of the province, as-
sociated with placer gold in alluvial workings, but it has as
yet been mined only as a by-product. Several quarry sites,
with \_v}}mh the province abounds, have been opened up and
quantities of excellent building stone produced. The manu-
facture of bricks and lime continued in a small way. The
Vancouver Portland Cement Company, outside Victoria, sold
143,226 barrels during the year of a total value of $2I:5,000-
Of this quantity, 125,000 barrels were used in the province.

— e

The control of the Provident Savings Life Company has
ﬁassed to a Louisville syndicate, headed by Arthur G. Lang-

am,

South Vancouver is considering extensive local improve-
ments, including new roads and sidewalks, a new water
scheme and cheaper supply and connection of electricity by
the B. C. Electric Company.

The City of Lethbridge is submitting to its electors a by-
law approving an issue of debentures for $102,000. These
to be used in part to buy the electric light company’s plant
and business for $80,000 and improve it. 5

Port Arthur, Ont., has received notice from Fort William
that tha_t city will appeal to the courts to compel Port Arthur
to appoint members to a joint committee for the street rail-
way, but Port Arthur claims that its agreement is practically
a lease of the portion recently acquired by Fort William, and
as this city is paying rent, it will continue to manage it. =~ A
legal battle is in prospect.
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PROGRESS OF THE HARVEST.

Cutting Well Advanced in Manitoba—Some Frost
Reported—Successiul Tests of High Pressure Plant.

Monetary Times Office,
Winnipeg, August 17th.

All eyes are nmow expectantly focused on the harvest.
From some districts glowing reports are coming to hand
concerning the yield ; from others, it is announced that there
will not be even an average crop. I_iut such districts are fe_w
and far between, and on the whole it can confidently be sgxd
that a crop well above the average will be reaped. The chief
danger is frost. During the past week, several nights were
very cool, and frost was reported from numerous points.
Potatoes and other garden produce were blackened at the
tops, and in as much as a good deal of the wheat was not
ripe or ready to cut, it is scarcely probable that it has entirely
escaped.

Not Three Per Cent. Cultivated.

In Alberta, the winter wheat harvest is completed and
threshing is now in progress. A splendid crop has been
reaped, which will show a large return. Spring wheat cut-
ting is well advanced in Manitoba, and only the late sown
and low land remains to be cut. Saskatchewan and Alberta
are also well into the harvesting operations.

A well-known grain dealer states that there has been
enough rain for the summer fallow and new and well culti-
vated lands, but not for.the lxghte_r and poorly cultlvated__
Owing to the different kinds of soils and modes of culti-
vation, the rainfall can never be just right after all. As the
acreage increases the average yield will to a certain extent
decrease, while there will probably never again be such a
high average yield as there was when the acreage was small
and confined mostly to part of Manitoba. The crop is sure
to be good every year in at least some parts of the West,
because, although the acreage cultivated is not three per
cent. of that yet uncultivated, it is so distributed that there
cannot be even a partial failure in all parts. The grain fields
of south-eastern Manitoba are 1,500 miles in a straight line
from those north of the Peace River. During the past few
years, the damage from hail alone in the West has been from
150,000 to 200,000 acres yearly, and as the acreage increases
the damage from this cause will increase.

In this connection it may be stated that the new Grain
Exchange in Winnipeg is expected to be ready for occupation
early in September, and, beyond a few minor changes, the
rules and regulations will be practically the same as now
exist,

High Pressure Plant Tests.

The test of the new high pressure system for the city
was carried out last week with most saustactory results.
‘The introduction of a system which, it is claimed, will make
the future fire loss of Winnipeg less by about fifty per cent.,
is an event of importance not only to the owners of buildings
but to the insurance companies. The tests took place before
Mayor Ashdown, the members of the Board of Control, and
Colonel Ruttan, engineer. Five lines of hose were carried
to a platform on the edge of the river, and with medium pres-
sure, the volume of water passing through the wheel-box was
<lose on 5,000 gallons a minute, equal to 300,000 gallons an
hour. When the pressure was increased, the hose lashings
proved insufficient to hold them in position, and the whole
five pointed straight skyward making a fine spectacular dis-
play, the roar of the water reminding the spectators of
Niagara rapids. At this period of the test the water rose to
a height of roo feet straight into the air. The full capacity of
the plant is 9,000 gallons per minute, equal to 540,000 gallons
per hour. This should furnish pressure enough for 30 lines
of hose to be put in operation in case of fire.

' condition.
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Representatives of the various fire insurance companies
who were present expressed themselves as greatly pleased
with the new plant. It is understood that the system will
only be used in the case of large fires, smaller outbreaks
being dealt with by the present equipment. Pittsburg has
hitherto been credited with having the finest plant in
America, but when the Winnipeg one is taken over the
the world’s finest fire-fighting system will be that of Winni-
peg.

Hudson Bay Survey.

That the government are going to lose no time in. pro-
gressing with the construction of the projected railway to
Hudson Bay is evident by the fact that Messrs. Murphy &
Law, engineers of the railway department at Ottawa, have
arrived in Winnipeg to make arrangements for the survey
of the proposed route: They will act as the assistants of
John Armstrong, the well-known railway surveyor, who is in
charge of the whole expedition. The total distance from The
Pas to Fort Churchhill is about 500 miles, and last session a
sum of $100,000 was voted to defray the costs of the survey.
The ultimate choice of route will be determined by the rela-
tive cost of construction and the suitability of the country for
settlement. Both Port Nelson and Fort Churchhill are to be
carefully examined as to their harbour facilities, and the
probable cost of harbour works will have to be taken into
consideration in determining the terminus of the new line.
Mr. Murphy thinks that Fort Churchhill is destined to be-
come the great harbour of the West, as the natural facilities
there are all that could be desired, The hundred men who
comprise the party will be divided into,four sections, and will

survey alternate routes by the Churchhill and Nelson Rivers.
It is expected that the survey will extend over a period of six
months. One western grain autho

dict that the wheat crop of 1911

Churchhill,
Western Financial Outlook,

Mr Thomas Hilliard,
rector of the Dominion Life

Tity goes so far as to pre-
will go to Europe via Fort

the president and managing di-
Assurance Company, of Waterloo,
Ont., who has been in Winnipeg making his annual inspec-
tion into thg position of the company’s funds invested in
mortgages in various parts of the North-West, has been
giving hlS.VleWS on conditions. He found the company’s
mortgage investments in Winnipeg in a very satisfactory
¢ The company’s business in that direction had
increased enormously since they entered upon it six years
ago. Notw1ths}anding the stringency of the times, he found
Improvements in the city continuing, although perhaps not
so rapidly as in former vears; but interest and other obliga-
tions on mortgages were being remarkably well paid up, and
there were no serious cases of large amounts in arrears
In another direction, a prominent business man says that
the good crops will mark the beginning of better times for
actual business. But for the general public, owing to the
great lack of work, next winter would be the dullest seen in
this city for years. The late boom in real estate and trade
was unprecedented, and the reaction, which began a year
and a half ago, had not yet run its course. Conditions would
become normal in a year from now, while rents and the
average value of city real estate would be lower six years
hence than at present. Values, like water, found their own
levels; but the great asset of our West was its wonderful
extent of rich, new lands. Forced economy would soon result
in better times.
—— e
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BRITISH INVESTORS AND CANADIAN ISSUES.

e

Bank Manager Corrects a Popular Fallacy—Progress of

the C.P.R. Strike—Bank of St. Hyacinthe
Liquidation.
Monetary Times Office,
Montreal, August 2oth.
Canadians, in common with people of many other

nationalities, are fond of hearing and reading flattering
things of their country. This is a pardonable weakness, but
Canadians who have travelled to advantage return with a
better perspective of their country, and with the knowledge
that it does not bulk up in the eyes of foreigners in such a
way as to obstruct the entire horizon. _Bu§inc5§ men and
financiers who are constantly in communication with the out-
side world come to this knowledge early in their career, and
company promoters and others who have made one or two
attempts to obtain capital, say, in England, begin to look
askance at the interviews which represent the English market
as fairly panting with desire to gobble up Canadian securi-
ties.

After being surfeited with this brand of mis-information,
the man of affairs will find it a positive relief to read what
Mr. Fred. W. Taylor, manager of the London, Eng., office
of the Bank of Montreal, had to say upon the topic when he
was here the other day. ‘“‘In London,”’ he said, ‘‘we frequ-
ently read of interviews given to Canadian papers by persons
from the other side, in which the statement is made that Lon-
don has an insatiable appetite for Canadian securities. Now,
I know whereof I speak, and I do not hesitate to say that
such a statement is absolutely unfounded. On the contrary,
it is most difficult to borrow money in England on anything
save approved Federal or Provincial Government securities.
Municipal and railway securities frequently take well, also;
but there is often much trouble in disposing of even these.
There are many high-class industrials which the British in-
vestor would not look at if offered publicly. Consequently,
great care should be exercised in the selection of securities
for sale on the English market, lest they be rejected gnd
accumulate on the hands of the underwriters. This situation
would eventually be most prejudicial to the best interests 0
Canada as a whole. The Bank of Montreal has been putting
this doctrine into practice and, when acting as a medium for
the sale of securities, exercises the utmost care in their selec-
tion. In time, no doubt, the British investing public will
come to a better appreciation of the intrinsic merits of water-
power companies and general industrials, but at the present
time they are exceedingly difficult to dispose of.”

sale of Municipal Securities.

Speaking of municipal securities, Mr. Taylor said ;hat
he was aware that from the Canadian point of view it might
seem best to offer these by competition, but he called to mind
many cases where the opposite was the case. Recently, he
had heard considerable dissatisfaction expressed at this
method, and had come to the conclusion that the most advis-
able course for municipalities or governments to adopt was
to select the strongest bank they could and make their offer-
ings through it. The bank would co-operate with a strong
financial house making a specialty of the particular class 0
security offered, and the right price would thus be secured.
He drew a distinction between the right price and the top
price. Many borrowers had injured their credit and made a
bad mistake by squeezing a high price and thus preventing
the success of the issue.. The stock would afterwards go to a
discount, and borrowers who appreciated the position would
know what effect that would have on any issues they might
afterwards have to offer.

«Canada has been a considerable borrower during the
past few years, and will probably continue to be a heavy bor-
rower in future. It is consequently of the utmost importance
that we refrain from offering undesirable securities and
thereby keep ourselves free from undesirable criticism. So
far as the Bank of Montreal is concerned, I can say that there
is not a single instance on record during the years the bank
has been established in the heart of the Empire, of a public
issue made by it in London having failed to pay its interest
as it has fallen due or its principal at maturity.”

Free Drinks Refused.

Important events in connection with the strike of the
mechanics of the Canadian Pacific Railway during the past
week, were the issuing of a notice by the company to the

men, the refusal of the latter to act upon it, and the promise
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that the Union would stand by the strikers in the matter of
strike-pay. According to the terms of the notice issued on
Saturday, those employees who remained out later than Tues-
day would not only lose seniority on the lists but all claim
to bem;{ retired on pension. The latter consideration is a
very serious one to many of the men, as under it, employees
may retire at sixty years of age if they wish, and must retire
at sixty-five. Their pensions, which then begin, are at the
rate of one per cent. of their annual earnings multiplied by
the number of years of service, no pension to amount to less
than $20 per month. Many of the men who have gone on
strike are said to be approaching the pension age and are
naturally very much concerned at the possibility of losing this
pension. That the company has the right to put its threat
into effect there can be no question, as the pension is a free-
will offering and not specifically contributed to by the em-
ployees.

~ From all that can be learned, the strikers paid no atten-
tion to the nptice, few, if any, of them returning to work.
The strike seems to be under able management, no lawless
acts having been indulged in so far. On the other hand,
even drinking in the vicinity of the shops is discouraged.
On pay-day last week, when the strikers went for their back
pay, the owner of the saloon near the shops opened his doors
and even offered free drinks. The strike leaders pursuaded
the men to keep away, so that the saloon, commonly a well-
patronized resort, did no business.

At the strike headquarters the men have been entertained
by speeches, songs and other amusements. Monday’s meet-
ing was presided over by Mr. Alphonse Verville, M.P., and
addressed by Mr. Bell Hardy, the leader, who characterized
the ultamatum of the C.P.R. as a bluff; and by James
O’Connell, president of the Metal Section of the American
Federation of Labor, who declared that the Union would
stand by the men. If the strike lasted one, two or ten years
they would, he said, get their pay cheques regularly.

Vacant Places Being Filled.

Neither side to the dispute places any reliance in the re-
port that the Government had summoned Sir Thomas
Shaughnessy to Ottawa to confer in the matter of bringing
the strike to an end. The company denies that there was any
bluff in its notice of last Saturday, and declares that it is
proceeding to fill the strikers’ places as rapidly as possible.
What success they are meeting in this matter is impossible
to say. It is certain that a large number of men have ap-
plied for work, and a considerable number have received it.
The strikers minimize the success of the efforts of the com-
pany, and declare that they cannot find a sufficient number

(Continued on Page 334.)
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TO QUEBEC IN SEPTEMBER.

In a few weeks the life underwriters of Canada will
again gather in convention. The coming function, en-
thusiasm in which at first seemed none too marked, is
now observable. The officials of the Underwriters’
‘Association are working hard to ensure the success of
the convention. The insurance men of Canada as a con-l
sequence are beginning to make their plans for a tripl
to the ancient city. The business sessions of the con-
vention will exhaust a varied programme. Prominent
‘men in life insurance, both from Canada and the United
States, will deliver addresses. We all know from past
experience how interesting and helpful these are. There
is a call to Quebec.

———em———

WATER DAMAGE.

A disastrous fire occurred this week on the premises
of Messrs. Rice Lewis & Son, Toronto. While consid-
erable damage was done by the flames, it is a question
whether or not more was wrought by water. The busi-
ness man has almost accepted the unpleasant fact that
when his warehouse is hit by fire it will likely also be
swamped by water. Let it be admitted that our fire-
fighters have exercised generally some care in this con-
nection. On the other hand, there is room for vast
improvement. Fir\}-ﬁghting is one of those occupations
in which frenzy is bound to creep in somewhere or other.
A cool demeanor, a love of law and order, an exercise
of discipline, are to be observed at the scene of every
conflagration. The chief must allow some discretion to
each individual fireman. It is here sometimes that
damage is done. Every man thinks he is a brigade
captain. More or less, he proceeds to dousethe flames,’
with little regard to surroundings. The red fire is the
-objective point. Other people’s property is not always
in his thoughts. The art of fire-fighting is not only to
put out the flames; it is to stop the progress of the fire

with the least possible damage by water to property.
Firemen doubtless have had lessons as to the best way
to handle water through a hose; but they require a lot
more education in that line.

— e
LIFE, ACCIDENT, AND CASUALTY NOTES.

At the Provincial High Court of Foresters’ meeting in
‘Charlottetown, P.E.I., H. C. R. John Anderson, in his report,
deals mainly with the disturbances of rates, stating that,
while the Foresters may be disappointed in the settlement,
it is evident that in the course of time their surplus would be
-decreased until eventually exhausted, unless more adequate
assessments were levied. He would ask every member to
give the matter special consideration before abandoning his
insurance.  High Secretary 1. U. Fowler reported forty-six
lodges with a membership of 1,000. In the past year it was
difficult to carry on the organization, as the anticipated
change of rates greatly retarded progress. It was difficult
‘to satisfy the people while the agitation was rife that the
position of the order was safe.

* X X

The proceedings of the eighteenth annual convention of
the National Association of Life Underwriters held at To
onto last August are published in an attractiv
Standard Printing Company, of Boston. The book has
doubtless already found its way to the bookshelves of most
of those who were present at the convention, and many others
actively engaged in the insurance business throughout the
Dominion. To all such, this little volume will constitute g
valuable record of one of the most successful unions of insur-
ance men ever held on the American continent. Tt is admir-
ably got up, with photographs of many of the principal
officers of the Association and speakers, the full reports of
the papers presented and discussions and a list of the reso-
Tutions passed. From the printer’s point of view, the volume
leaves nothing to be desired.

r-
e volume by the

LIFE CONVENTION AT QUEBEC.

Mr. Herbert C. Cox, president of the Life Underwriters
Association of Canada, has issued a circular letter to mem-
bers of that body in reference to the convention that is fo be
held at Quebec on September 16th and 17th. Special trans-
portation rates to the city have been arranged, while accom-
modation has been secured at the Hotel Frontenac at the
following rates: Rooms with bath, $6 per day; rooms without
bath, $5 per day. Arrangements have also been made with
the following principal hotels, upon the American plan.:i St.
Louis, $2.50 and $3.50 per day; Clarendon, $2.50 and $4;
Victoria, $2 and $2.50. A programme has been provided for
the business sessions of the convention, and several gentle-
men prominent in the business, from the United States and
Canada, have promised to deliver addresses. In addition,
awards will be madé to the successful contributors to the
prize essay competition, and also to the Association reporting
the largest increase in paid-for memberships.

The entertainment committee at Quebec have not of
course entirely completed their work, but amongst the inter-
esting features promised are, a trip to Ste. Anne de Beaupre,
a drive around the city, with a reception, and a trip to the
famous Montmorency Falls where the annual banquet will be
held. An excellent programme is being provided for “the

banquet, the particulars of which will be announced at a later
date.

DL

INFORMATION ABOUT LLOYD'S.

Editor Monetary Times :

Sir,—In your issue of the 8th inst., under the heading
“Lloyd’s in ‘Lrouble,”* you give the insuring’ public some
useful information. 4

Fire insurance underwriters in British Columbia, of

which I am one, have suffered a considerable loss of business,

of late in consequence of the competition of these so-called
“‘Lloyd’s Syndicates.”” Not many years ago it was a rule
amongst Lloyd’s underwriters not to accept any fire risks at
lower rates than those offered by the first-class companies, but
this rule appears to have ceased to exist. However, there is
a point upon which I should be glad of information, which
no doubt you can give me, and which may tend to open the
eyes of the public to the risks they are assuming when they
accept Lloyd’s policies on fire risks. '

As you state in

to deposit with the committee a sum of £5,000 (I thought it
was £0,000, but that does not matter), to be held by such
committee as a sort of protection to the insurer so long as the
underwriter continues to write business. Now the only busi-
ness recognized as legitimate by the committee of Lloyd’s
is marine insurance, and, I am under the impression that the
£5,000 deposit can only be applied to the settlement of marine
claims. To make my point clear we will co
of a defaulting underwriter who has been
marine, fire, burglary, accident, etc.,
that no claims, other than marine,
deposit money by the committee
(marine) has been settled, nor until a
defaulter have expired, which may m
if not more, after his default. If T am' not mistaken, after
Lloyd’s committee are satisfied that all possible r’narine
claims have been satisfied, the balance of the deposit is re-
turned to the defaulter, and he can do as he likes about set-
tling his fire and other claims.

I shall be greatly obliged
I am ‘right or wrong, if right,

policy d9es not provic!e anything like the protection required
by the insuring public, and the saving in premium to the
assured is not worth consideration.

I enclose my card.

; carrying on a
business. My case is
can be settled out of the
until every obligation
11 policies issued by the
ean three or four years,

if you will ascertain whether
then itis clear that a Lloyd’s

Yours, etc., British Columbia.
Vancouver, B.C., August 14th, 1908.

[The writer of the above letter is right in all his state-
ments concerning the working of Lloyd’s, and there needs
or_llv. to be corrected his impression about the £6,000 deposit
with the cor_nmittee—the actual amount is £5,000. His second
naragraph is worthy of careful reading, for it shows the

hazard a man takes who invests in a Lloyd’s policy on other
than marine risks.—Ed. M. 2]

your article each member of Lloyd’s haS/

nsider the case

e RS0 (il
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PROBLEM OF THE FIRE WASTE.

Mr. Lindback Condemns Lax Conditions and Urges the
Fixing of Personal Responsibility.

Mr. A. Lindback, Fire Commissioner of Manitoba, de-
livered an interesting address before the Western Canada
Firemen’s Association recently on the subject of fire losses.
He pointed out that they are increasing to such an extent
that in case of other crushing losses such as those in Balti-

more and San Francisco, a suspension of underwriters would

probably follow, mortgage values would be impaired, loans
contracted and a panic preciptitated. The following is the
gist of the paper:— : : :

The old figure of losses on this continent aggregating
$150,000,c00 per year has almost doubled, so that it is now
frequently maintained that our fire losses average $1,000,000
per day; add to this an expenditure of $250,000,000 or more
per year in the endeavour to fight fires, ar;d we have figures
that ought to make us sit up and take notice. '

Danger that lax conditions may result in terrible con-
flagrations somewhere is one of the greatest menaces to our
economic welfare at the present time, and one that calls for
immediate attention by federal, provincial, and municipal
authorities. ' While the individual cities, towns, and munici-
palities are enacting building laws and promoting preventve
measures every time a particular catastrophe, horrlble_: and
exciting enough to-make them wake up occurs, there is too
much looseness and indifference as to the enforcement of
these laws, which in themselves, usually are far from being
adequate, and they prove of little value.

It goes without saying that we cannot hope to prevent
individual fires altogether, but through better construction
and building ordinances, coupled with conscientious,
careful and frequent inspection we can expect to reduce them
to a minimum. On the other hand, we have it within our
power to prevent conflagrations by which whole sections of
cities are destroyed, enormous values burned up, and losses
involved which menace the economic welfare of an entire
continent.

Long Way Ahead of Europe.

So far as fire protection is concerned, we on this conti-
nent have long ago outstripped the slow and inadequate me-
thods of European countries, and the casual observer may
wonder why those countries have not adopted our improved
fire protection and apparatus with more readinessand alacrity.
The explanation is, I think, that the European countries are
far ahead of us in prevention measures and their strict en-
forcement ; hence, they do not need or care for our expens.ve
apparatus.

The objection most frequently advanced against better
construction and closing of exterior openings, is, that the
expenses involved are too heavy. The facts are, that not
only are the additional expenses trifling, compared with the
safety obta‘ned but the Underwriters’ stand ready to discount
their rating to an extent that will refund the increased cost
in a reasonably short time.

For example, it has been proven that the owners of the
thirty-three so-called fireproof buildings in San Francisco
protected their exposed openings with iron shutters, wire
glass and fireproof doors - the approximate cost would have
been some $60,000, while the saving in merchandise and
buildings would have amounted to more than $0,000,000.

There is not any large city on this continent that does not
present similar conditions, and the sooner the remedy, as
indicated above, is applied, the sooner we will be taking one
step back from the dangerous brink of destruction on which
we now stand.

Work of the Associations.

During the last ten or fifteen years different organiza-
tions, such as the Underwriters’ Association, the Fire Protec-
tion Association, and others, have endeavored to devise
means by which to stop this waste and improve conditions.
The National Underwriters have for years spent enormous
sums on the compiling of reliable statistics which have been
circulated broadcast. At a great outlay, they have edited and
compiled a ¢ Building Code,”” which they distributed free cf
charge over the United States. Again, with the object of
producing a model fireproof structure and having experts ex-
amining into all devices for protection and prevention, the
same organization have built and maintain what is called
the Underwriters’ Laboratories, in the city of Chicago. The
¢ National Fire Protection Association’’ was formed in New
York some ten years ago. The name explains the object.
This organization works during the year through different
branches. There is a committee on special hazards and fire
records, another on automobile garages, another on concrete
and_reinforced concrete for buildings, another on hose,
another ou fireproof construction, another on sprinklers and
so on down the line. . : .

At the yearly meetings the different committees make
their reports througn sheir chairman,-and these reports are
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then taken up ‘and discussed by the meeting One would
naturally think that all this work and ‘all t’hcse activities
would result in a marked and substantial reduction of ﬁrlz
losses, but the fact remains that during the last ten years
fire losses have notwithstanding, steadily increased. s

Revision of Laws Needed.

Evidently we have not as yet found the remedy, nor do
I think we shall do so until the respective governments can
be prevailed upon to take a hand. Not so much as to the
regulation of the insurance companies, but much more as
rggards the regulation of the assured. If one would take
time to study the idiosyncrasies which negative so much of
the ](*g1§latl()n enacted for the control of fire insurance, we
should find that laws intended to cure the evils of ovvr-in75ur—
ance prove to be hot-beds for the bacterial culture of fire-
bug’S._ Laws intended to foster competition and reduce rates
restrain competition and increase rates. Laws intended 1(;
tax the companies, tax the policyholder instead. In fact
nearly every law for the theoretical regulation of fire insuri
ance, in practice, works the other way.

Mr. A. F. Dean, in one of his books on Fire Insurance
under the title, “ An International Comparison of Laws anci
Loss Ratios,” says: The loss on $100 of fire insurance in the
different parts of the world, shows that— ‘

In France the loss on each $100 is about...... $0.06
In G. Britain £4 B 0.0¢
In New York T s e g
In Mass. oy b g.g)
In Texas < -y 1.10
In Arkansas & s ik

1.30

. The average loss in Arkansas and Texas is about twice a
}élgh as New York and Mass., thirteen times as high as ixsm
reat Britain, and twenty times as high as in France.

In France, where the cost is lowest, the ‘“Code Napoleon”’
g;ov1c1es that every person is personally liable for any loss,
genmc?e or injury caused by his own carelessness or negli-
Under this law, the presumption is that every fire is -
caused by the act of neglect or carelessness of the
tenant and the burden of proof rests with him to show that
the fire originated from a defect in the building, or from some
cause bgyond his control. In the absence of such proof, the
tenant is responsible to his landlord and neighbor. If the
fire originated from defects in the building the landlord
held responsible to the tenant and to the owners of adjoining
property. If the owner or occupant of the property where
the fire started cannot prove the origin of the fire, he must
forfeit a certain percentage of the insurance in addition.
Personal Responsibility the Best Check.

3 In Great Britain, there are practically no laws regarding
insurance, the companies are treated the same as ordinary
commercial corporations. In New York and Mass. the laws
are few and liberal in spirit, so far as the regulation of the
companies is concerned; in Texas and Arkansas, we find ¢n
the other hand seemingly every law that ingenuity could
devise to hamper and harrass the industry has been enacted.
Now let us see what we learn out of this.

In France, where a rigid personal responsibility is at-
tached to the insured, we find the lowest rate and the lowest
loss ratio. In Great Britain, where the industry has not been
hampered by exacting laws, we find the next lowest rate and
an equal immunity from heavy losses, while the highest cost
prevails where every effort has been made to impede the in-
dustry, relieve the policyholder from personal responsibility
and enable him to profit by a fire. It is evident, therefore
that while the better construction and lower rate’s of insur:
ance has assisted to reduce losses, it is the individual respon-
sibility which has done the most to keep fire losses at a

Rates are determined not by man but by conditions, and
should be purely a mathematical problem. Legislator’s are
freqqengly ignoring this fact, and in an effort to secure to the
public, insurance under more favorable conditions, they have
often emb?rrassed the underwriters with a numbel" of restric-
tions, which as already stated, have been working in the
opposite direction.

_Permit me to refer to three of the more onerous clauses
which, while they do not exist in the Dominion of Canada,
still have such an influence on the underwriters’ in the States
that they indirectly affect us over here.

First, in some States, rate making bodies are prohibited
althot_lgh no other' instrument is suggested for preventing
favoritism or discrimination. Second, the valued policy

PATENT FOR SALE

THE Proprietor of Canadian Patent No. 107,427, Sept. 1907 for
an improvement in the filtration of Water Supplies, invites cor-
respondence with the view of granting a license for the working of
the inventio~, the principal of which has been favourably com-
mented upon by the technical press of bo'h continents.

‘ Address J. G. MacGREGOR, C.E., Goderich, Ont.
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which permits the assured to recover, in case of total loss,
the full face of the policy regardless of the real measure of
the damage, has found favor with many Legislatures. Third,
the co-insurance clause, which tends to make all property
contribute their full quota to the fire fund, has been forbid-
den in many States on the other side, thus favoring the large
property-holder at the expense of the smaller one.

Fire insurance rates can and certainly should be lower,
but it cannot be done by restrictions imposed upon the under-
writers,

Where is the Solution?

Where then is the solution of the problem.? As already
indicated, we find the solution on the other 51d§: of the At-
lantic, where the rates are much lower. Does this mean that
our underwriters are exploiting the pub}lc? Inde.ed not. It
can easily be proven that the companies on t_h}s side for
many years have made no permanent underwrltm'g profits,
which in itself should refute any such idea. Rates in Europe
are lower thanwith us, simply because the European ﬁre losses
are less. To prove this, let me give you the following com-
parison :— : :

The combined poulation of France, Italy, Switzerland
and Denmark was in 1900, the year of our last census, about
76,000,000, or the same as that of the United States and
Canada. The average annual fire loss of these four countries
for the period between 1900 and 1905 was a little 1es§ than
$17,500,000 as compared with an annual ﬁr_e loss in ‘the
United States; and in Canada for the same period of 175,000,
ooo, or, for the five years respectively, 107,500,000 on the
other side against 875,000,000 over here. Again, while the
average loss per hundred dollars was in England gc., in
France 6¢., over here it was soc.
$175,000,000 Unnecessary Losses. : :

Another comparison: the average loss in Berlin, a city
of about 3,000,000, was not more than $150,000 in one year,
while in Chicago, not quite so large, the loss was no less
than $5,000,000. In Winnipeg last year, with 120,000 people,
the losses were about $500,000, and in Brandon, with 12,000
people, it amounted to $40,000. Our average annual fire loss
is now at least between 2 and 3 hundred millions; some $25,-
000,000 more than is required to maintain the entire German
army, or some $x75,oqo,ooo more than it wpuld be, could we
approximate the experience of Europe. This means, that we
are practically inflicted with $175,000,000 unnecessary losses.

Overcome these conditions and the cause for these appal-
ling losses, and we have found the principal remedy for high
rates. Again, comparing conditions on the other side of the
Atlantic with those here, we find that while here, restrictions
seem to have been imposed primarily if not exclusively upon
the insurance companies, in Europe, on the contrary, the in-
sured himself is recognized as the most potent agency there
is for minimizing loss, and the laws compel him to protect
his property and the property of others by the exercise of
proper care,

This unregulated fire hazard constitutes to-day the gravest
menace to our economic welfare. It is, therefore, not the
mere cost of our insurance that we find at issue or even the
value of the property consumed ; our entire commercial fabric
is imperiled through the danger of a single conflagration.

Our tremendous fire loss implies a force that is under-
mining our resources to a threatening degree; while the
same negligence which permits of its recurrence may at any
moment sweep another city to destruction ; shatter the battle-
weakened underwriters; lay credit prostrate and plunge us
into financial chaos for many years to come.

-

LOCAL FIRE ACENTS.

Some Plain Talk Concerning Insurance Intelligence—A
Sample Application For Position.

Last week, in St. Paul, the National Association of Local
Fire Insurance Agents held its annual meeting, with a very
large attendance. The president, Mr. Offenhauser, did some
plain speaking. He pointed out that the present method of
appointing agents is wrong. ‘“ There is hardly a trade or
profession which places so little premium on intelligence
and experience in its agents, The everlasting greed for
premiums seems to overshadow all regard for competence
and qualification. . . Instead of building up a profession
to which it is an honor to belong, we have lessened public
respect and hindered progress in perfecting the American
Agency System.”

From the South.

Mr. Offenhauser is from the South. He recently visited
several of the Southern States in company with Mr. Putnam,
the secretary of the body, going as far as New Orelans. He
reports a great increase of organization among agents in
those States. But the radical evil, lack of knowledge of the
business, is still too prevalent, and the aim of agents too

generally to get premiums, with small regard for adequate
rates or for such things as the moral hazard. As indicating the
kind of persons who think themselves fit for the responsible
post of fire insurance agent, the speaker iustanced an appli-
cant to a Southern company, and quotes thus from his letter:
“I do want or job an if thers eny way in crea-
shun you kin gimme one, hand er here, fer I needs
it. I would like fer to get a job travelin fer the
blue ridge fire insurance company an u you Kin,
gimme a job, I will give hit my very best attention.
wire me by telegraf fer cum ter blue ridge an git a
line of sampuls an git on the rodean i will sho cum.
i go, you got ter have a good man, so gimme the
job.”?
Distributed Educational Literature.

The Association did a sensible thing last year in offering
its assistance to distribute the valuable educational literature
on the subject of fires, published by the National Fire Pro-
tection Association. The speaker also quoted a resolution
passed by his body last year, in the following terms:

“The co-operation of the National Association is tendered
to business men’s organizations interested in improving in-
surance conditions, and we specially endorse the strong posi-
tion taken by the National Credit Men’s Association against
the multiplication of inefficient agents essentially detrimental
to the interests of property owners.”’

Various committees made reports, that upon legislation
in different States being perhaps the most interesting. The
executive committee referred to the fire agents’ association
formed last year in Ontario, Canada, co-operating with the
National Association but not affiliated. It was announced
that Mr. S. C. Young, president of the Canadian body would

address the convention. The new president is Mr. E. W.
Beardsley, of Hartford.

FIRE AND MARINE NOTES.

The reported fire at the coal docks of the Canadian Nor-
thern Railway at Port Arthur, Ont., has been ofticially denied
by Mr. D. B. Hanna, third vice-president.

* % % %

When a serious fire broke out in Sussex, N.B., a few days
ago it was found that the engines and other apparatus had

been tampered with. Nuts were off the wheels and pipes dis-
connected.

are suspected. !
* £ X »

Fires along the Pacific coast continue to occasion alarm
among the logging camps. Last week. a blaze which
promised to be serious started at the camp of the Heaps
Timber Company, North Arm, Jervis Inlet, and the force was
engaged for three days fighting the flames,

* X X%

Improvements are in progress at the central fire station
of Port Arthur, Ont., and are said to be placing the fire-
fighting apparatus of the city in a most efficient state. The
new fire engine wasstested last week with connections that

can now be made on any hydrant. The test proved most
successful. 3

* % ® %

Three London, Ont., firemen lost their lives in a fire at
Westman’s Hardware, at” 121 “Dundas Street. They are Fire
Chief Lawrence Clark, Sergeant Cockburne of RiCR., Fire-
man William Wein. The men were handling hose on the first

floor of the building when the first and second storeys col-
lapsed. Fe

* % % #

Bush fires have lately been raging around Banff, Alta.,
the Spray Valley being extensively damaged. A small fire
also started at Castle Mountain, 18 miles west of Banff.
Under the influence of a strong west wind the fire got beyond
control and and in an hour and a half had run over eight
miles. No anxiety was felt in Banff, as it would be com-
paratively easy to protect the town.

* O® X x*

Forest fires have been raging throughout the sand hills
north of Tugaske, Sask., for some time and have completely
consumed all the available dry wood as well as killing the
young saplings that grew in abundance and gave promise of
a considerable supply of wood for the neighboring settlers.
The hills have been a great convenience to the early settlers,

Sympathizers with convicted Scott Act violators

FOR SALE

. Charter incorporating a company to carry on life
Insurance and annuity business. Charter provides

for all powers necessary or desirable. Apply box
No. 138 MONETARY TIMES.
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who were for a number of years practically out of re.ach of
coal. No damage has been reported by the farmers in that
neighborhood, although gangs have been organized to protect
the crops.

* % % %

Citizens of Dundas were last week aroused to look into
the fire alarm system of that town. The Mayor declared that
in the Kerr mill fire the town hall box did not respond, and
on other occasions the system had proven faulty. The clerk
stated that the present system never worked.s'atlsfactonly.
¢« In view of the general fault-finding of the citizens regard-
ing the system,’” adds the local paper, £« the Coun_c1l decided
to take some action.”’ One would think it was time.

* ® % ®

Chief Benoit, of the Montreal city fire brigade, will.retire
on full pension allowance, on November 1. Mr. Benoit has
been in the city’s service for twenty years. His present
salary is $3,500, and he will receive a pension ot $1,750 per
annum. Mr. Tremblay, deputy chief, will succeed Chief
Benoit in the command of the brigade. Coincident with the
succession of Mr. Tremblay to the post of chlpf several d;a_s—
tic amendments and changes will be made in the adminis-
tration of the departmment.

* * * %

It is interesting to note that San Francisco is in the
market for money. Next month the city will sell city and
county bonds. Prophets who foretold that the Californian
metropolis would never be rebuilt after the conflagration of
two years ago have been put to rout. The city is already
rebuilt, and several fine structures again adorn the streets.
Western grit prevails equally on both sides of the boundary
and the resurrection of ’Frisco is an eloquent proof thereof.

e & @& &

It is stated by the Millers National Fire of Chicago that
50 per cent. of all reported losses in flour mills and elevators
are total losses, and hence the drain upon companies insur-
ing these is large. The same company’s experience teaches
that of all flour mill losses 85 per cent. occur between 6 p.m.
and 6 a.m., and of elevator fires 75 per cent., showing the
need of inspecting bearings and machinery before the prop-
erty is left for the night. Fifty per cent. of the known causcs
of fires in flour mills and 35 per cent. in elevators are charge-
able to the machinery and special processes of the business.

—_— e ———

ANOTHER FIRE INSURANCE COMPANY FOR CANADA.

Application is to be made under the Ontario Insurance
Act for incorporation of the Niagara Fire Insurance Com-
pany. The new company proposes to carry on fire and in-
Jand marine insurance in all its branches, and the head office
is to be in Toronto. The capital stock is:to be $500,000,
divided into 5,000 shares of $100 each. The following gentle-
men are . the applicants for incorporation: Messrs. M. J.
Woodbridge, manufacturer; R. R. Sanderson, manufacturer ;
J. K. Brodie, banker; A. Puddy, wholesale merchant; and
‘A. W. Ballantyne, barrister; all of Toronto.

The above named are to act as the first directors of the
company. Messrs. Ritchie, Ludwig, and_Ballantyne, of Tor-
onto, are acting as solicitors for the applicants.

—_———
OF THE ETERNAL TOPIC.

More Opinions of America’s Fire Wwaste—Fire Brigade
Should Not Be Sole Fire-Fighter.

The recently published figures of the National Board of
Fire Underwriters as to the shameful fire waste upon this
continent are arousing attention in the United States. The
press is beginning to speak out. So important a paper as
the Wall Street Journal says: ‘ Such a national waste con-
stitutes a valid indictment of American business and govern-
mental administration.” The Brooklyn Standard gleclares
that the fire waste in the United States, compared with that
of Europe, ‘“reflects a looseness in construction methods
and a carelessness in legally safeguarding property interests
that ought to be remedied. . . . We build and rebuild at a
rapid rate, and probably will continue to do so until more
substantial structures are required by law or the cost of
building leads us to exercise greater care in the use of fire.”

Robs the People of Millions.

It would be encouraging if one could discover in the
people or the press of Canada any perception of the r.ea:hty
and magnitude of the destruction which robs them of millions
every year. But the people do not seem to mind it: they
think it one of the inflictions of Providence, and mostly bow
before it as a fatalist does. Nor does the press of Canada
do what it might to show the people the true bearing of the

matter. As, for example, that many of the huge losses by
fire are preventable if people and governments would do what
they ought; and secondly, that the insurance money which is
relied on for indemnity comes out of ‘the puckets of the as-
sured themselves and is not the money of shareholders in
assurance companies.

There Are Individual Obligations.

In truth, our people seem to regard the fire brigade as
the only fire-fighter. Whereas the architect is or should be,
a fire-fighter; the engineer is a fire-fighter; the builder s a
ﬁrc;ﬁghter. Every man who owns or occupies a house has
obligations to himself and the public to look after his chim-
neys, his heating and lighting appliances, his ashes and other
refuse. And until this obligation is recognizeu and met we
have not reached the stage of Rest and be Thankful. The
duty of municipalities in the premises concerns building
regulations, proper and improper construction and material,
the conflagration hazard—especially in new towns surrounded
by forest. The government might do a world of good, too,
by putting into effect fire marshal laws, as other countries
have done with great effect. The first requisite is to have
the people aroused from their indifference to fire.

B o

WILL ACT AS WINNIPEG AGENTS.

. Messrs. Nares, Robinson & Black have been appointed
Winnipeg agents of the General Accident Fire and Life As-
surance Corporation. These gentlemen also represent the
Phoenix of London, the Alliance and the Phenix of Hartford.

—— e

ASSINIBOINE FIRE INSURANCE COMPANY.

Mr. Hayward Objects to Criticisms—Why His Estimates Are
Too Sanguine.

On 1st August the Monetary Times criticized some very
sanguine statements made by Mr. R. H. Hayward, of Winni-
peg, about the golden times ahead of a fire insurance enter-
prise he is floating. He now writes to this journal: I take
serious objection to your criticism on the formation of the
Assiniboine Fire Insurance Company, in your issue of the
15t inst., implying as it does that I have made misleading
statements. You have based your criticism on fire insurance
conditions generally throughout the Dominion, and not on
the special conditions prevailing in the Prairie Provinces, the
proposed field of operations of the company.”

 He declares that in the matter of rates those provinces are
discriminated against, in favor of the older parts of Canada;
that the rates there (with few exceptions) are comparatively
one half more, and, in many cases, double what are in force
elsewhere under similar conditions,’”” which he holds to justify
his claim that the rates are ‘‘high enough to be about one
half profit to companies.”” The statements about rates in
force being double those elsewhere under similar conditions
are much to glib. The conditions are decidedly not sim-
ilar. What about high prairie winds, what about the con-
ﬂagration hazard, what about forest-surrounded towns in
British Columbia?

The writer refuses credence to the teachings of the
Ottawa Government statistics of fire loss, asserting that dur-
ing 30 of the 40 years of their currency the rates were too low
to yield profit, and it is only of late, he says, that rates have
been high enough to yield a profit.

Then he contends that ‘‘the loss ratio in these districts’’
—we presume those in which ‘his proposed company will
operate—‘‘would be considerably under the average.” But
his grounds for such a conclusion are his own—they have no
ficures to back them up, and we do not agrec with them. As
Mr. Haywood objects to 33 per cent. of premiums as too
hich an average cost for conducting companies, let him take
20 ver cent., as was suggested in the article. He would still,
if he had good luck, find his profit more like 4.55 per cent.
on his capital than the 40 per cent. he talks so easily about.

_ He asks the Monetary Times to modify its criticisms. It
is 1mn9551ble to oblige him unless he will furnish us with
more likely data than those given either in his prospectus or

his letter.
—_——————

According to experts who have examined the orchards,
the fruit crop in Essex county will surpass in value the yields
of any previous year. This is particulary true of the peach
crop, of which there has been a large increase in the acreage.
One farmer has an orchard of 100 acres, and he expects
that his peach crop will bring him a profit of $12,000 to
$14.000. Essex farmers have found that fruit is faxz more
profitable to them than any other crop they can raise. The
corn crop also prcmises to be remarkably fine. :
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SOME RECENT FIRES.

——

Cerman Mills, Ont.—Barn belonging to George Bowman
destroyed. Loss, $2,000; insured. .

Clenburnie, Ont.—Barn owned by Robert Vair destroyed
with contents. : -

Oshawa, ont.—W. O. Derrant’s premises, 36 King Street
West, damaged. ;

Arthur, Ont.—Mr. Jokin McGuire’s barn destroyed ; par-
tially insured. Caused by lightning.

Payne’s Mill, Ont.—Barns of Donald Macpherson struck
by lightning and contents destroyed.

punwich, Ont.—Barns of W. J. McCallum and James Mc-
Mullen destroyed, with season’s crop.

Minnedosa, Man.—C.P.R. engine house and four loco-
motives destroyed. Loss about $20,000.

portage la Prairie, Man.—Building known as the McLean
house, located on Crescent Avenue, destroyed.

Hamilton, Ont.—P. R. Bradley’s residence, 202 Park
South, damaged by lightning to extent. of $s0. :

Binbrook, Ont.—Barn of Mr. James Muir destroyed.
Loss over $1,000; uninsured. Caused by lightning.

Mount Pleasant, Ont.—Richard Thorpe’s barn and out-
buildings destroyed. Loss about $4,000; insured for $3,000.

Rodney, Ont.—Residence of E. G. Lusty damaged.
George Bradley’s barns destroyed with contents. Loss, $2,500.

Calgary, Alta.—Mr. Bannerman’s house, on ranch north-
east of city, destroyed. Loss about $2,000, with small insur-
ance. '

Centreville, Ont.—George Bowman’s barn destroyed with
contents. Loss, $1,700; insured for $400. Struck by
lightning. :

Kossuth, Ont.—Charles Younkie’s barn destroyed with
contents. - Insured locally in the New Germany Company.
Struck by lightning. .

st. Catharines, Ont.—Transformer of the Falls Power
Company struck by lightning. Damage about $7,000, partly
covered by insurance. :

Talbotville, Ont.—Barns of R. L. Gilbert and residence:
of Mrs. Bowlby struck by lightning and damaged. Former
carried small insurance.

Montreal.—Stable at No. 10 and No. 12 Beaudoin Street
slightly damaged. Three horses were burned to death. Mel-
ville’s restaurant, 112 Notre Dame: Street, damaged to extent
of about $10,000. !

Core Bay, Ont.—Mutchmore’s general store, Bickle’s
store and fifteen other places of business and eight residences
burned. Gamey’s new block and the cement block had glass
of the windows broken only. Both printing offices were
burned.

Vancouver.—Fred Stewart’s rooming house, owned by
Captain J. J. Logan, at 627 Westminster Avenue damaged.
Captain Logan’s loss about $1,000, fully insured in the

Phoenix and London. Mr. Stewart will lose a similar
amount.

Brantford, Ont.—City waterworks struck by lightning.
Chimney was damaged to extent of $1,400; telephone, elec-
tric and fire alarm systems at water plant were also injured.
Insured in Norwich Union, Law:Union and Crown, London
and Lancashire, and Anglo-American.

London, Ont.—Following buildings destroyed :—
! Loss Insurance

Westman Hardware Company...... $45,000 $26,500
Dareh & Bunter: oo ool ek onnii, 20,000 20,000
Cowan Hardware Company ...... 3,000 3,000
Morrison Shoe Company .......... 12,000 12,000
John Friend, confectioner ......... 250 250
V. Cronyn owner of destroyed bldg. 20,000 20,000
Canada-Packing Company........ 600 600

Total: sl sasr i aavs e $00,850 $84,350

Toronto.—Rice Lewis & Son’s hardware and metal prem-
ises, 30-34 King Street East, severely damaged. Loss estim-
ated at $145,000. Insurance as follows: Tariff companies,—
Atna, $10,000; Alliance, $10,000; Atlas, $5,000; British
America, $13,000; Caledonia, $7,500; Commercial Union,
$30,000 Connecncult_i $5,000; German-American, $7,500;
Guardian, $20,000; Hartford, $10,000; Home, $20,000; Law
Union & Crown, $5,000; Liverpool & London & Globe, $42,-
500; London & Lancashire, $20,000; London Assurance,
$5,000; Manitoba, $5,000; Mercantile, $15,000; New York
U. Agency, $5,000; North America, $12,500; North Brit, &
Mer., $10,000; Northern, $30,000; Norwich Union, $10,000;
Phenix of Brooklyn, $10,000; Phoenix of Hartford, $2,500;
Phoenix of London, $20,000; Quebec, $5,000; Queen, $153,-
000; Richmond & Drummond, $2,500; Rochester German,
$7,500; Royal, $15,000; Scottish- U. & N., 8$15,000;

.ing protection. at ridiculousl

Sovereign, $8,000; Sun, $35,000; Union, $7,500; Waterloo,
$5,000; Yorkshire, $10,000; total, $426,000; Scott & Walmsley,
$13,000; London Mutual, $3,000; Traders, $2,000; Gore,
$3,000; St. Paul, $2,500; Anglo American, $10,000; Mer-
chants, $5,000; Montreal, Can., $5,000; York, $5,000;
Ontario, $5,000; total, $53,500.

— e

ADDITIONAL INFORMATION CONCERNING FIRES
ALREADY REPORTED.

Pine River, Man.—Paul Clumick’s stable and three colts
and a bull destroyed. Loss on building $100; on stock,
$350. Uninsured.

Lindsay, Ont.—Silas Calvert’s barns and contents de-
stroyed. Loss on stock, $1,500. Insured in Farmers Union
Mutual for $1,000.

Sturgeon Point, Ont.—Miss B. Goodwin’s dwelling,
occupied by Mr. Ross, damaged to extent of $75. Probable
cause, children playing with matches.

Cameron, Ont.—W. Switzer’s barn and stable with con-
tents destroyed. Loss on contents, $475; on buildings,
$1,000. Insured in Farmer’s Union.

St. John, N.B.—Barn and hay owned by Rev. James Ross
destroyed. Loss on building, $550; on stock, $s00.
sured in the Richmond and Drummond.

Cainsborough, Sask.—Dwelling house and blacksmith
shop occupied by Robert Carr destroyed. Loss on building,
$2,000; on contents, $1,500. Uninsured.

Brantford, Ont.—Waterworks damaged to extent of
$1,400 Insured in Norwich Union, Law Union and Crown,
London and Lancashire, and Anglo-American.

Stirling, Ont.—J. W. Brown’s shoe store and H. Hadley's
jewelry store (both owned by former) damaged to extent of
$2,000. Loss on stock, $4,950. Insured for $1,500 in the
Dominion and $050 in the Queens. Dr. Zwiek’s house (occu-
pied by F. J. Ward), store (rented by George Reynolds),
office and barn destroyed. Loss on buildings, $4,500; on
contents, $3,500. Insured in the Guardian, and Liverpool,
& London & Globe.

Vancouver.—Empress Manufacturing Company. Losses
on building, $11,415; on machinery, $4,119; on boiler, $100;
on stock, $35,878; on office furniture, $386. Total loss,
$51,808.  Insured for $45,500 among the following com-
panies: Aetna, $1,250; Aetna, 2,000; British Canadian,
$1,00; Canadiap, $1,000; Canadian, $1,000; Colonial,
$1,250; Connecticut, $1,000; Connecticut, $1,250; Equity,
$2,000; Guardian, $2,500; London Mutual, $1,500 Montreal
Canada, $1,500; Ontario, $1,250; Ottawa, $500; Ottawa,
$1,500; Northern, $2,000; Northern, $1,000; Northern,
$1,500; Northern, $2,500; Northern, $2,000; Nova Scotia,
$1,000; Phoenix, Hartford, $1,000; Phoenix, London, $2,000;
Phoenix, London, $1,500; Phoenix, London, $750; Phoenix,
London, $1,750; Richmond & Drummond, $1,500; Royal,
$2,000; Saint Paul, $2,000; Union, $1,500; Winnipeg, $1,000.

In-

g

Surety Underwriters in the United States have come
together and advanced rates, which have been too low for a
year or two to permit the business to pay.

; It is improbable that any increase in fire insurance rates
in the Crow’s' Nest Pass district will be made as a conse-
quence of the recent conflagration in Fernie. But it is be-
lieved by the underwriters in Vancouver that an increase in
the rates for elevators in the North-West is bound to come at
an early date. It is said that the elevators have been secur-

y low rates considering the fir
hazard. e

Among the passengers who arrived in New York yester-
day were Mr. and Mrs. W. J. Thorold, of London, England,
who are visiting Montreal, Toronto, Winnipeg, and other
places in Canada. _ Mr. Thorold has come over representing
a group of capitalists in London for the purpose of looking
into and, if considered advisable, purchasing some good
Qanadlan investments, especially mining or real estate or
industrials. Mr. Thorold is the managing director of the
Canadian Securities Corporation, Limited, The Standard
Rubber Company, Limited, The Smart Set Publishing Com-

pany, Limited, and the Standard Press, Limited, of London
England. g :

Notice is Hereby Given

That The London & ILancashire Guarantee & Acci-
dent Company of Canada has this day received a
license, No. 234, for the transaction in Canada of the
following classes of business, viz :—Guarantee In-
surance, A_ccident Insurance and Sickness Insurance.
Alfred Wright is the chief agent and the head office
of the Company is established at the City of Toronto.

‘?}
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TRADE WITH AUSTRALASIA.

Service to New Zealand—Conditions in Japan—Tobacco
Culture in the Okanagan.

—

(From Our Own Correspondent.)
Vancouver, B.C., August 15th.
Now that the application qf the Union St_e?.mshlp Cogl_&-
pany, which supplies the service between British Colu;n 1a
and Australia, is before the Government for a subsidy for a
term of years to enable the company to place better steamers
on the route, attention may be directed to the service betv’vreile_n
British Columbia, or rather Canada, and New Zealand. is
latter service is of more recent origin, but although young 1D
point of time, it is old enough to demonstrate‘that.there is
good business to be developed between the various interests
ntries. X
= b?‘fth pcr(z:usent, the trade is rather one-sided ; the steamers

i i but come
leave Vancouver and Victoria with full cargoes,
back comparatively empty. Next year 1tlhetthue‘[s)tlon gf Stl}ll};;
1 1 up. The proposition Wi en be made
R & the amount be $75,000.

> i ranted
instead of $50,000 ponge éia and New Zealand, boats

Wit 000 extra each from Cana |
wiltll;l fjl?:l’ storage will be maintained. With these, not only
will the trade from Canada be augmented, but a much larger

i done from New Zealand. ; !
trad?t“izus?:ted in shipping _circles that an attempt 1s being
made by the Union Steamship Company to ‘obtam control of
the line to New Zealand. If successful, this would mean a
stifling of trade for the benefit of Australia. As it 1s, New
Zealand shippers cannot get cpld storage space 1N the Aus-
tralian boats, even though available, because 1t would foster

an opposition trade.

Big Commercial opportunities. 2 Gl 5
When the agplication of Sir James Mills for a su sidy

a term of yearsnwas made to the Parliament at Ottawa a

couple of months ago, the reason for.requal was that trade

relations were mnot satisfactory. It7ds _dlﬁer&_ant with New

Zealand. This country offers a preferential tariff to Canadian

manufacturers. Bicycles,

of 20 per cent., while those from the United States pay 30 Per

cent. ; pianos and organs, woodenware and turnery, the same
rates ; fruits preserved in syrup, 25 per cent. from Canada alts
compared with 377 from the Umtg,d States ; in short, nearly
every item on the New Zealand tariff gives preference to this
country. Butter, on the other hand, 'could be.secured from
New Zealand from October to April, just the time _when the
fresh article is required here; mutton could be imported ;
building stone could be brought, and a general trade opened
up. Even now, Oamaru stone is brought in for bun.ldmg pur-
poses, and this is becoming a close competitor with Br1t_1sh
Columbia granite, but cold storage boats are r_eql_nred to im-
port perishable articles. Mutton from Australla is qqoted at
from 17c. to 22C. on this market. It 1is pqrchased in Aus-
tralia for 7c. and 8c., and the cost of freight is 2c. per pound,
with 3c. duty. s
Another source of supply would help the people, and it 1S
well-known that New Zealand mutton holds the standard on
the London market. Increased business means 1ncre_a§ed
activity in the ports, and benefit to this part of the Dominion
means benefit to Canada as a_whole. Moreover, if butter
were brought in, it could be shipped -as far as Toronto, and
mutton to Winnipeg, so that a product much in demand would
be available at a time when most needed. These facts show
the very little that lies in the way of the development of 2
large trade, which would prove of mutual and great perman-

ent advantage to both countries.

,Cold Storage Needed.

While Australian merchants are ordering apples in Britisp
Columbia, New Zealand merchants have to go to (_:ahforma
because of the lack of cold storage facilities. A direct ex-
ample of this is in the visit of J. C. Spedding, doing business
in Auckland, New Plymouth and Wellington, who was
through here on his way to England. He placed orders for
New Zealand shipment in California of 6,000 cases of apples
and 2,000 cases of onions.  The apple trade could easily be
supplied from this province, and Mr. Spedding is only one
of many merchants.

Trade relations with Australia were discussed by Senator
Henry Dodson, of Tasmania, who was here this week on his
way home to Tasmania, after attending the Pan-Anglican
conference in London. He said: “Our tariff is dead pro-
tectionist 3 nevertheless, we have given to Great Britain a-pre-
ference ranging from 5 to 20 per cent. I think Australia

for instance, are subject to-a duty,

CapLe Appress ‘‘Financiers.” Cope WESTERN UNION

Canadian Financiers Limited

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

VANCOUVER, B.C. |

would be quite willing to negotiate a reciprocal arrangement
either with Canada or any other portion of the Empire.: Pro-
tection is at present decidedly in the ascendant, and the Pro-
tectionist party, which is in the majority, must have, if any
such arrangement were concluded, a quid pro quo. It is true:
that we have given a preference to England without exacting
this, but personally I consider that the splendid protection.
and means for defence that we get from her magnificent navy
is in itself a very generous return indeed.”’

New Dynamite Works.

The move to the coast is seen in the incorporation here
of the Western Explosives, Limited, in which the moving
spirit is George C. Tunstall, Jr., of Montreal. With him are
associated other Eastern people. A site of 805 acres has been
secured on Bowen Island, not far from the entrance to Van-
couver’s harbor, and to George McFarlane has been let the
contract to erect the various buildings that will be used in the
manufacture of dynamite, black powder and acids. The
initial investment on the powder plant is approximated at
$§5o,ooo and on the acid plant $250,000. Mr..Tunstall was,
with the Hamilton Powder Company for a number of years
and later sales agent of the Standard Explosives. The out-
put of the plant will start with 400 cases of dynamite and 300
cases of black powder per day, and acids will be manufactur-
ed, not only for the corppany’s own use, but also for the trade..

Ri-L. Drl_lry, of Victoria, has returned from Japan, where
he was for six months supervising the arrangements neces-
sitated by the Lemieux agreement regarding Japanese immi-
gration into Canada. His observations relative to conditions
in Jap_an are not without interest. ‘“There is a prevailing
financial and business depression there,”” he says, ‘“which is
felt by all classes. There seems to be a very genejral disposi-
tion among the people to attribute the hard times to the late
war. Over and over again did I hear it said, ‘War is a bad
thing. It is in one sense a blessing in disguise, because it
has brgught the people of Japan to realize that the foundations
of national posperity cannot rest upon a policy of militarism
alone, {md Japan is now turning to a policy of economic and
industrial development. This is the dominant feeling in busi-
ness circles, and it is largely responsible for recent changes in
the cabinet, with the accompanying announcement of retrench-
ment in the naval and military expenditures.’”’

. The expansion of tobacco culture in the Okanagan which
1s one indication of the possibilities of soil cultivation’ in the
1Snter1_or, may be noted from the fact that the Havana Cigar
fyndlcate, of Winnipeg, has the intention of moving its entire
lactory_ to Kelowna. A factory was opened in Kelowna in July
hast, with a product of 3,000 cigars daily, but larger premises
ave been secured and 10,000 daily will be the output. Local
gquwn tobacco will be used, and at ten cents per pound it is
c alm_ed that returns of $200 per acre can be secured, besides
growléngl'v[fruhxl[t trees on the same land. :

. M. Murray, Dominion Government agen €
Englapd, is on a trip to the Coast to personall)g ac'in?;igtxlizgi
self with British Columbia’s attractions so that he may be im
?hggt;eﬁapc;smon tobadvife intending immigrants. He reports

rger number of peo i
B i i, people are setting out from Great

STOCKS MUNICIPAL and RAILROAD BONDS INSURANCE

WILFRED SHORE & CO.

BROKERS

619 HASTINGS ST. VANCOUVER, B.C

Cable Address. Crehan, Vancouver.

CREHAN, MOUAT & CO.

Chartered Accountants and Auditors

27 Imperial Buildin d
Oftices { %,'perial Bullding and 1 vANCOUVER, B.C.

Powers of Attorney to be issued to M. J. CR
TRUSTEES and LIOUIDATO}{‘:SHAN' i




326 THE: MONETARY™ TIMES

Volume 42.

FACTORY LOCATIONS. WESTERN CANADA IS ALL RIGHT!
The following Canadian municipalities are

offering inducements to secure manufacturing enter- Manufacturers, WhOl esalers,
prises. Those Interested should correspond with

the parties named below. In order to facilitate Jobbers and Capitalists,—

the bringing together of manufacturing firms with INVE STI G T
municipalities ready to make special concessions, A

we are charging a very nominal rate for cards In . $iie wdmnbiie R aaates Dot of
this column. It will be furnished for the asking.

Portage la Prairie

MANITOBA

o Four great railway systems provide excellent shipping and
BRIDGETOWN, NOVB SCOtla distributing facilities with equitable freight rates, an inter-
changeable transfer system, and lowest rate of expenses.
s:t?:;egeia‘:l t(:‘fe nf:\[;igf::?()e: 2:‘;?:‘an:3§?{; Free Sites and other concessions under conditions
a ’

River and between two lines of Railway, Full information promptly by addressing
surrounded by large agricultural country,

; splendid locations available and special in- HERBERT W. BAKER. Sec’y
! ducgmex;atls offered ford mantufacttlxrirtlg_. llj‘lltl:: Twenty Thousand Club and Board of Trade
i tial town; good water, electric lig
:ﬁi ::werage system. : Portage la Prairie, - Manitob,
Correspondence’ Solicited.
FRED R. FAY, Sec’y Board of Trade. HAMILTON THE AMBITIOUS.

BRIDGETOWN, NOVA SCOTIA.

Hamilton, Ont., is the interesting object of an industrial
supplement to the Peterborough Review. Its Past, Present

and Future are adequately treated in a number of articles,
illustrated and otherwise. = The city is ambitious, as it
! ea Or , ° doubtless has a right to be. In a ¢

Business Proclamation,’” .
E‘ Has Splendid Facilities to offer

we read that ““no other city is so fitted by nature to allure
the manufacturer; none can excel it in facilities for trade

Manufacturers. We want more in- and commerce. = With the white coal of Decew and Ni?.gara
at its doors, and multiplied means of transportation in all

dustries. directions, it is bound to become more and more the Bir-
- 4 mingham of Canada. Only when the development of the

For further particulars, write West can be gauged, only when the efflorescence of Canada
C. T.SUTHERLAND, can be measured, can its future growth be even approximately

estimated.”” Meantime, it is gratifying to note that the
Sec. Board Of Trade. immediate outlook in Ehe city furnishes no cause for com-
plaint.

REGINA

THE CAPITOL OF SASKATCHEWAN

From her geographical position and her Railway Facilitiess Regina is marked out as a great distributing
point for the richest and most productive area of the famous Canadian Wheat Belt.
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Wholesale houses, manufacturers, Loan Companies and Investors large and small who wish to extend their

business and share in the wealth of Western Canada, the land of the Twentieth Century, should

correspond with H., C. LAWSON, Commissioner and Secretary Regina Board of Trade




THE MONETARY TIMES 327

August 22, 1908.

NEW INCORPORATIONS.

ce of each company is situate in the town

or Cl'{)}'J in]égigoggl at the beginning of each paragraph. The
persons named are provisional dlref:to‘rs — =
British Columbia.—Press Publishing Company, $25,000.

. Vancouver-Wyoming Oil Company, $1'so',oc?o. : :
Levis, Que.—-Compagnie de Machinieries Mercier, $49,
00o; N. Mercier, sr., N. L. Mercier, Jr., L Merc1e1§ B
victoria Mines, Ont.—Lorne Power Compaﬁy, i or’xdon’.

G. A. Drummond, Montreal; B. Mohr, R. Mat 1;:5, o
Ottawa, ont.—Canadian Behrend Dry ConE::exil ra rD s
pany, $1,000,000; L. B. Jennings, J. D. McCallum, D. E.

i 1 Telephone Com-
e. ont.—New Dundee Rural Telep (
panyf‘%'?of’o‘éﬂ?";;.’ S iallam, A. McDonald, W. Erb, Wilmot

S-S NB.—Father Morrisey Medicine Company,

$99 ooo'-tR 6’Leary, W. H. Hogan, Richibucto; J. D. B. F.
) 3 o
$40,000; E. M.

MacKenzie, Chatham. o

Toront’o.—Dominion Advertising Co., 000 e
Wilcox. A. Macgregor, Miss M. P. Cowan. oo B
Co. $’40 000; S. Thompson, G. E. Be_van,1 Cam1$ oc’)oo: .
Cal:iwell: Toronto. Ontario R?‘:lwﬁisggﬁna & r?i'\ier s4a1, oLl
R. P. Parker, J. A Mctwoy, o 0 Street, G. E. Foster.
G. B. Reynolds, J. P. Crawford, J. E.

Co., $1,000,000; T. R.
Reynolds Co., $25,0003 o ¢ 500; G. U. Stiff, F. J. Suff, E.
- Co., $300,000; A

Brown. Hercules Boxes, ;
i ian Weber Gas Engine

%e‘l?;;ff'Ka%;g:dgi?y; R. J. Goudy, H..l\’/Iraclczlgir:jaI%, (’:I‘o‘r{,)él;g;

Imperial Copper-Nickel Co., $1,000,000; 1. K g o

J. H. Whitehead. Inter-Agents, $40,000; G. SR

atents, $40,000; .
Sproat, H. Ferguson. Forzea Car’ladia; Laboratories,

. 0. Mercier. ! g
gzgfcg:)o];:. f& I\%.Ia;‘rgggson, B Vi O’Sulhvaq,r E. SJan(l}lesoIg:
Exc,elsio’r Mica Mines, $150,000; A. J. Wil 1::;10., a e
Parkes, J. McVittie. J. A. Street & Co., $50,000; e
sell, J ’ A. McEvoy, G. McPhail. Zenith Maméfacturl‘g ’
$400 000: C. C. Moncrieff, Toronto; B. P. Sorety,ms oy
Mom’:rieﬁ’, Petrolea. Eacrett Automatic Filing Systems, 5

00o; W. Eacrett, C. W. Smith, W. C. Lee. Suydam Realty
Co., $150,000; H. H. Suydam, H. C. Suydam, Toronto; J.
Milbank, Greenwich, Conn. Wood Fibre and Excelsior Co.,
$40,000; A. R. Bickerstaff, F. H. Potts, T. A. Silverthorn.
Manufacturers Audit Co., $5,000; G. N’oble, G. A. Peters,
C. R. Wilmott. Last Chance Mining Company, $40,000;
S. Sager, H. T. Chamberlain, E. B. Smith. St. Clair Oil
Company, $100,000; J. J. Gray, A. W. Briggs, L. L. Clogg.
Interurban Electric Company, $400,000; E. S. Edmondson,
Oshawa; F. Grundy, A. N. Morine. Mololoa Mining Com-
pany, $250,000; J. M. Langstaff, T. W. Harpell, J. G. Grant.

Montreal,—Que. Mineral Exploration Co., $20,000; L. G.
D. Duffus, A. J. O. Miraglia, C. H. G. Short, Caledonian Bis-
cuit & Confectionery Co., $48,000; J. A. Major, L. A. Tail-
lon, N. Seguin. Western Explosives, $500,000; W. T. Rod-
den, J. F. Johnson, J. J. Robson. Standard Railway Equip-
ment Co. of Canada, $49,000; W. W. Skinner, F. H. Markey,
G. G. Hyde. Vacuna Co., $45,000; W. Rowbotham, London,
Eng., J. A. Ewing, F. B. Locker, Montreal. Rocky Moun-
tain Mining & Development Co., $49,000; E. G. Haram, G.
Bonnar, A. Thorpe. Standard Railway Equipment Co. of
Canada, $49,000; F. H. Markey, W. W. Skinner, Montreal;
G. G. Hyde, Westmount. Vacuna Co., $45,000; W. Rowbot-
ham, London, Eng.; J. A. Ewing, F. B. Locker, Montreal
Rocky Mountain Mining & Development Co., $49,000; T. W.
Haram, A. Thorpe, G. Bonner. Fidelity, $50,000; W. C.
Strachan, P. Caseneuve, W. G. Mitchell. Realty Investment
Co., $20,000; A. D. Walker, W. R. Charleton, W. G. Dryden.
Le Lycee des Jeunes Filles, $5,000; L. Laberge, H. St. Mars,
O. Normandin. Wendover Manufacturing Co., $45,000; J. E.
Conway, F. G. Reid, A. M. Sowdon. Tiffin Park, $45,000;
H. H. V. Koelle, Montreal; G. Willems, Tetreaultville; C. A.
Duclos, Montreal. Janowitzer Import Co., $10,000; W. G.
Mitchell, F. Franke, C. C. Cousins. Standard Imports, $30,~
ooo; C. H. Binks, H. S. Williams, W. Bovey. J. H. Hanson-
Tilley Co., $145,000; J. H. Hanson, Westmount; A. Tilley,
D. Beatty, Montreal. Compagnie Generale de Publication,
$10,000; G. N. Ducharme, C. Basin, N. K. Laflamme. Mexi-
can and Foreign Products Company, $18,000; C. Dessaulles,
L. Garneau, R. Roy.

Canadian

ecurities in London

-  RAILROADS LAND COMPANIES
Dominion, Provincial lln:.. cl:;rt AI;T;C% RAILRO Pl . i

w i Alberta Railway, $100 g % gg British Alr;nerican LB, A, X <bise's £oBnmh e s 1:4‘ 1(;

i 4 9 prior-lien deb. stock. . ., T 4o T LT S R e R SO & 1 1
DoMINION 01 102 Bl{:g 592, geb. stock (nornézugnul;uve). . lillg 1% galzadry End Edmm:gin Land, 10s. ... 21‘ 2};5 i
e 4 Atlantic and North-West, o onds. .... . anada Company, A1 ...........

Canada, 1910 (Re i 4 (100 102 JRor e and St. Lawrence. 6% shares ...... 156 |Canada North-West Land, $5 .... 100 110
Ditto, 1874 (Convertible) ............ 4 (102 107 |Atlantic a 1 O Tonton, 49 deb. stock. i e O T s Sl SN el et R
s R e 4 [1004 101} Calga{;‘y .aAr;l ticmfio% Gold Bonds .. 97 |Canadian Northern Prairie-Lands, b | SR ¢ ¢
A0 21008, o ocs apom i s e i 334(100 101 |Capada Atael. Srt mort.. 5% bonds. 110 [Canadian Reéal Properties, £1..............] . 0.viu.s
Di T R S e ATt 2 Canada Sotthern, lst mo .
D;:::' }910-35' S lgP 1‘!.%” Canadian Northern, 4% (Man.) zu;r.d }% {iudds%: Bay, §10.-f..c o 84 8

itto, H . Div,) 1st mort. bonds and Corporation of Canada s 1 1
%;::g, %3438 ........... g}}é lg‘l) g g;:tg: 2%’ ;(e)rl;)tet]“);lvd)ebs' gto({:lk Bes gg g(li gcm.hOnt.Aalx‘x)d Ma]:\. Iéanz_ii £5, P 443 455.
AR (e v o e 2en’ nteed stoc! outhern erta Land, £1..........
Ditto, Can. Pac, L.G- stock ; *loz 103 | ,Ditto, 3% (Dh%l:;) 3:?:;0. 34 % deb, k| 93 95 |Western Canada Land, £1........... 222; 23]6
Ditto, debs. 1912 .......... 334100 101 [Canadian gorth Quebec. 496 deb, stock..| 91 93 ¥ I /
Ditto, O80.50 5 4 igwm o's slobia's amag s s e des 8:223;:3 P::xtﬁ:,rg% N S {% }@ LOAN COMPANIES
itto, 4 9 deb. stock .. ..coeieein ? . " _
o e g101 108 | Ditto, Algoma, 59 bonds ... s 17 dCusdnntd Apkics SOAEAE AR % 8
British Columbia, 1917 ettt g7 84 86 | Ditto, 40 pref. stock fo fgfgmnne <4 }(7);2 }78} D 8 %'pref.. £1.0'
Ditto, «++'l5 |101 103 | Ditto, shares, $100...cocucoreeereon. : Ditto, 196 Aeb; Bock
Manitoba, 1910 <o+l 5 1107 109 [Dominion Atlantic, 4% lst deb- stock . Dotiniowof Cas T ey LA i
itto, 1923 : 99 101 | Ditto, 49 2nd deb. stock .......... 76 78 |Dominion of Canada, Mort,, £3 ..., 4 i
itto, . kv ool T o 40 45 |North Brit. Canadian Invest., £5, £2 paid.. i g

N?J;"gm{-sfsig; | 3| 92 324 g;::"' o ’é’ I;:;f:k ,,,,,,,,,,,,,,,,,, 15 18 Ditto, terminable debentures........ e

Ditto 1194'9 ~~~~ i S '3;}’ g 95 Grando'i‘?;nic Pacific, 3 %(zunr. bosnds). LA g gg Niﬁfcgcfbﬂgi, h’:?;iale' £10, £2 paid
fhea IORE v TRl L eee| 543 i 94 mort. bonds (Prairie Sec.) A.... itto, - : .

Ont:}i%, 1046 ........... A lg(l) lgg gi::g: 44 9? st mort. bonds (Lake Sup'r br.) g % B;::g' :’?926 di%b"::)“’:‘l:‘k . -oif
Quebec, 1919.......... 5°[101 103 | Ditto, 4% deb. stock PLRRSRE Rt s L e Sl T PR R i s &
Ditte, 19185 lowt sl 4 1100 102 | Ditto, 4% bonds (B. Mounta Ditto. di 3 o 3
gpto, }ﬁ ............ 4 102 104 |Grand T?é’«,khe ‘;}6 ankequip. bonds Ditto, ditto, fl 3:%3 2 1i

itto, ve 3 ...1 Ditto, eb. stock ....oeeeeens " y 2
Ditto, 1955 .......... |3 |48 85| Ditto, 4% deb, stock ....oocooe -
Ditto, 1987 ....cevirisnnonrennerance Ditto, Great Western 5 9 deb. stoc MISCELLANEOUS COMPANIES
: Ditto, Nor. of Can., 4 % deb, stock.. ¢
MUNICIPAL D;tto, Midland of Canada, 532 b A%git::a 560%31' ereﬁ:;ul!z. 69 debs....cnuonnnt ]%% 1%7

Ed 1915-47 ....| 5 104 106 | Ditto. ditto, Midland Sec., 5% b T B e e s o 106 11/6

el B i Gl 100 | Ditto, Well., Grey and Bruce, British Col. Elec. Rly., 4§ 0% debs. -......... 101 104

Tondon, 1098 ..., cr: : ‘W@ Bine g%%g‘:‘;,:}f’:ﬁ,a; """""" Ditto, 1196 Deto. cons. deb, tock .- -.oee.s| 101 108

ﬁonctonl. 11% ke ‘|5 100 102 | Ditto 59 2nd pref. stock. B;::o. Xg/ncouger gower, lf‘ 9% debs. ...... }88 i(l)g
g;g:’:l permanent ....... 2 1(7)2 18(1; gitto, 4 95; 3rd Eref. T S R G PR Dittg: Qb oo 4 c'ksf?c. ....... : 129
Ditto, 1932 ........... ) 1 3% 8 91 |c tto'.ror i:mcnc'{i;,h. 5 %mort ‘bonds ....| 107 109 Ditto, 696 pref.#tock ... .. vusssvs shanin 1 108
gi::"' %ﬁ . G & 3}Vf 90 9 [Grand Trumk YW esterny 4 % 1st mort, bonds..| 97 99 Clﬁ;féﬂ; gﬁener?l Jiinceie; gk £100 ...... }(llg Hg
Ditto, 1048710115101 o ks jig] Dise 49 tnd mort bonds ..o % 8 [Dominion Cotton Mills, 496 débs. ... .

: v e e t Northern.of Canada, onds ...... y T T
Ottat:va, (1:?‘13 e 4201 103 g??nea:olis. St Paal and Savlt Ste. Masie, Flect.PDevel}thxgment of Ontario 59 debs....| 80 83
Q\lx)c“:c 5 Y, 100 102 et mort, bonds (AtINMHC) . ... ., ... 100 102 mlg_. aper 1111&;)f Canada, 7 9% pref. $100..|............

D‘tt:' 1962 ... 3%| 91 93| pitto, 1st. cons. mort. 4 % bonds.......... 99 100 oo 6°"d" BI00.......oooinbininiii
St. Catharines, 44 . 551 Ditto, 271% mort. 4 66 bonds o 99T 6‘%’% i i SRR e e
St John, N.B.. 1934 . Ditto, 790 pret., $T0N. <70y Montreal Light, Heat and_Power, $10

, 15 |105 107 | Ditto, common, $100..........0oiuiiinnn. ontreal Light, Heat and_Power, $1

B SR 4 |99 101 Iew Brunswick, 1st mort. 5% bonds........ L U bt i L
Ditto. 190913 .. ... .. 14 199 101§ piteo, 406 deb. SEOCK .....vueviniennsnnns TG0 [ ol e+ TR
Ditto; 1829 sy ..ol .| 3% 90 92 lQuebec & Lake St. John, 4 % prior lien bonds 92 itto, ditto, (1008) ...

[ LR i 0, 92 94 |Mont. Water and Power 4

Vancouver, 1927......... 13 e ioi Ditto, g % 1st néonabonds ................ o2 9 | Ditto, 5% bonds ...

Ditto, MEL. e S0 | 0 AT BORE wed. o b o 100 102y |Richelieu and Ontario Navigation, 5 % debs.

Ditto, 1982, . .viewat Quebec Central, 49 deb. stock.............. x S

D;ttol 1996.47 ¥ i 98 100x| " Ditto, 39 2nd deb. Stock ........ e 15 Shﬁ;\/:m%aaﬁ‘lgat:ir and Power, $100 ....... .

e o itto: 1 o s ey tto, ODEK . aeiol oo s imindovin b ak &

Victoria, 1940 .. .ovennenn 15 lios i0s Ditto, income bonds...................... 13 115 ETe R S s )

W ap 1014 Lt ol . Ditto; shaves, A% 0 N e 9 10} ¢ g
innip 81.91 = 14 |98 100 : Toronto Railway, 44 % bonds............... 98 100
Ditto, T SR 4 |97 98 BANKS 'Western Can. Cement, 6 % bonds, £100..... 94 -
51N g B e Bank of British No;tllboAmerica, £B0 i Z;g Zg FTTE T R S S e TR

Bank of Montreal, $100 ................o00e
Canadian Bank of Commerce, $30 .......... £16;° 17
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STOCKS

AND

BONDS

BOUGHT AND SOLD

H. 'HARA & CO.

Members
Toronto Stock Exchange

TORONTO

Bullding
ENG.

6 Copthall
LONDON, E.C.

B e

1 Shawinigan Ist. Mortgage 5's.

Montreal Power Lachine 5's.

Great Northern 1st. Guaran-
teed 4's.

(Guaranteed by Canadian
Northern Railway)

and other High Class Corpor-
ation Bonds.

Full particulars and prices upon
application

W. Graham Browne & Co.
Bond Dealers, MONTREAL

THE

CANADIAN
ENGINEER

The only paper in
Canada appealing to
the civil, mechanical
and elecrical engi-
neers. No progres-
sive engineer can get
along very well with-
outit. $2.00 a year

—issued every week.

Offices:
Toronto

Montreal
Winnipeg

in theusands

g2

ggsss

bttt 1 X -]

S8geszzeas

»

873

o

PR

£88g888

g

Paid-
ap

Rest

565) .
349/,

3,500(.

100
100/ Crow’s Nest Pass ..

Annual Interest |
or Dividend

S
‘ Pr’vious

[ Present

| When
| Payable
| Numbers
indicate
‘[ Months

Price
Aug. 22,
07

British Nerth Am
Commerce .. .
Dominion
Eastern Townahlps
F armers

Merchants Bank. ...
Metropolitan Bank

Molsons
Montreal
Nationale..........
New Brunswick (u)..

Northern Crown (u)
Nova Scotia.. ......
Ottawa .00
Provincial Bank (u).
Quebec. v iviianies
Royal Bank........
St. Hyacinthe (u) .

St. Jean (u)
St Stephens (u) ....
Standard
Sterling (u)

Union Bk of Hal. (u)
United Empire Bk. .
Western............

COMPANIES
Trust

Nat Trust Ce., Ltd..
Tor Gen Trusts Cor

100
100

Loan

Agric. Sav & Loan
Can Per. Mtge. Cor
Can.Ld. & N. Invt.
Cen. Can. L. & Sav.
Col. Invest. & Loan
Dom Sav. & Inv. Se
Ham Prov. & L. Sc
Huren Erie L. & S.
Imp. L. & I, Co. Ltd
Landed B. & Loan..

Lon L. Ce. of Can..

L.& C. L. & A. Ltd
Mont. Lonn& Mtge
Ont L. & Deb. Len
Toronto Mortgage . .

Toronto Savings ., ..
Real Estate Loan ..

-
<

Insurance
25| British Am. Assur ..
Western Assurance..

Transportation

100
1o

100
100
100

Can, Pacjfic Railway

oW
etroit ’Jniud Rly
Dulith S.S & A..

Halifax Elecmc
Havana El‘cl prs 4

Lenden St. Railway
Min, St. P. & S.S.M

pid.
. Mont Street Railway

Niagara Navigation
Neorthern Nayigation
North Ohio Traction
Rich & Ont
Rio de Jalniro $A
100/Shaw, W &
100/Sae Paule
St. Jehn Rly. ......
100/St. Lawr. & C. Nav
Toledo Railway ....
Toronte Railway .
Tri-City R.& L. pnt.
o/ Trinidad Elect ..
Twin City R’ v com
1 pfd.

Winnipeg Elect ....

Tel., Light,
Telegr.

Bell Teiephone ....
Consumers Gas ....
o|Dom Telegr
Mnckay. commen ..
preferred .

Mex. E. L. Co., Ltd
Mex. L. & P
Ment. Teleg. ......
Mont. L H & P ..
Cor. Elec Light....

Industrial

100IB C. Packers s

Zan. Col. Cetton ...
2ab Gen ' Electric

Salt

100
100|Carm

100) City, Dairy, com .

Illineis Tnctlon prf 3

West India Elect. ..|.

—
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-
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6
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=
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TORONTO

Price

[

Price

Auz 13.‘ Anog 20,
8

16| 1474 1474

AT
81063 .. .
e

163" 161}
186 ...
.... 198
il
69 683
693 68

Sales
Week
End’d
Augl0

69
10

876
545

Price
Aug. 22,
07

Volume 42.

MUN I‘RH.AL

Price
Aug. 13,
u8

41k 41
158 156

1193 119§ (11
181 1804175

613 ‘614
62 60}

Price
Aug 20,
'08

... |146 144
162 158

173 1723

404 393

15 14

STOCKS AND BONDS—New

= Lapual and Rest

Sales
Week
End’d
Aug20

»
q
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August 22, 1908.

LIRS TRy e
York, - Mont 1 d T t
York, ontreal an oronto e e
ap. and rest Annual Interest
B thousands. l or Dividend TORONTO MONTREAL M listed (w) unlisted
B g @ | . | When Sales * The Northern Bank’s last paid divi
Sub. | Paid- | 52| Industrial | .2 S E TEniod “Price Price | Price |Week | Price [ Price | Price \%a;fﬁ was b per cent.; the Crown Bank’s galsAgle‘;lgee:g
scrib’d| up Ch; (Continued) { @ dlaate A}xg_'. 22, Al’!g. 18, A}xg. 20,|End’d| Aug, 22,| Aug 13,| Aug. 20,|End’d The two banks amalgamated, 1903.
A | i | Months i 8 08 |Aug20] 07 | U8 08 |Aug0 + All the preferred stock of the Canada N orth=
*x ; - S el g0 RO S ) PR B s S Vgest Land Ll‘(o;nparln)y has been retired and the
common stock has been pai -
20,000('20.000] 100{xDom 1 &5 €0vinefoneclisec)vneanae] 20 wondforee soenfoeen momrpir et s o14 21 |16 154 153 15| 170] share par value reduc,‘ig t)gédcggg%zn to ;51per
lg.g&(; 12'000 {00 th S Sneel | e il o i& 46)| G6 G54 655 65 I 5294,073.75, ) capital to
0001 150001 ‘100 Do Coal Co'vsnesa| | 4 |2 47 A0| DO io.o) OV soeggenes 220 25 . e
3000 3:% l% Dom Coal Co e ; 1 ,4; ................... )0(4)} g;i :57.. 0; gg 3:‘; 251 $ Dominion Iron and Steel Co.—The amount
5.000| 5'000] 100|Dom, Textile com .| 6| 6 [-ieoenc|oane sucafsrme sensleben wemelennenfigre cgpe [s6 851’423 40 T R bt of first mortgage bonds is
cos e el pe oot B g SO R B (e e W 84 8| . e e Hierorig el awns ot g8 LS
500 s ae | e T 0k 1900 T o mve [iwBi mua ofis PN e 9 o2 | g0 e’ . ; # econd bonds originally amounted to $2,600,~-
i g(l)g i% [nterc. (;Pal;;;éf 1] ; g .......... oy et | 92 88 62 58 162 5B |..icius 000, but have been reduced to $1,750,000.
1,219 1,188| 100|Intern’l P. Cement..| 10| 14 | 1 7 | .. wn.eloeer conefenns e20nl"" "ga50"60" "6g” i b o e Lo M e Prices on Cana lian Exchanges are compared
%gg .f'% i% Lake of W’ds M"é.',' g g c 80| ‘03 38} 330/ 69 188 895 890 | 89 8.8‘1 y )05 for eonvenience with those of a year ago.
. g H pldt il il (S e S et 1 Wl Bl 11 < ¢ N : s H
{8 i ot B E L e R e B e R g R e o 5
;% ;% }% e % 2 " opref.| 7 g :1; g 3 {g 181100000 300 e ecmes 106 993/112 109 |.... 110 12] Traders Bank Building, [oronto. |
700 700 100 Mﬁ:: St(:(etlof) ....... v’; 7 1 Montreal prices (close Thursday) furnished
®wo| 800l 100 “* opref....| 7| 714 by Burnett & Co., 12 St Sacra nent St., Montreal
65000 5,000 100|N S Steel & Coal- 2{ 6114 British Columbia Mining Stocks (close Thurs-
2,000/ 1,030/ lov| * “ prs| 8| 814 day) furnished by Robert Meredith & Co. 45 St
%ggg g.%g }% Ogjlvie Flour sieee 17 . 2 Francois Xavier Street, Montreal
g pref.| 7 7 . e
2 s ( Quotations of Cobalt Mining Stocks are those
Légg %'é?g igg Penman, Cgr"e' é g of Standard Stock and Mining Exchange.
9)0| '990| 1v|Windsor Hotel. ....| . .|.... All Companies named in the above list will
| favour the Monetary Times by sending copies of
3 all .cu"culars issued to their shareholders, and by
Land Co’s. notifying us of any errors in the abave tables.
........... 5[tCan N W Land. ..i..oeee [ oeranefenes R 1 e ) [ JESSSE ERRRN PR M b ) BR PR b § B CeTY i —
Mining
(Unlisted) New YorK StocK Exchange
----------- 1} Abitibi ...coeeoner T B R ) R PRSI REL Y | TR RUE
l-g&()) ...... 1 Ee?{ve‘r ke S SR P T el P TR e Yesterday’s opening and 2 p.m. quotitiyas of
...... 1|Buffalo. ... Fa 2’8 Ee o ;
4750000 A R W i i 42 ol 'l NL. Y. Stock Exchinge, with comparisons
%-930 ...... 4| Cobalt Ig,llkend ~~~~~~ RPRERS - Sl sa b vy <10 7184 R o e o e s o
v 3 e % H A 4 5
1.(5)% """ ;1| t;?e}:zae]lt’d rookidhy e Ll guazisELr 95 78 107 106 |105% 104 R. R. STOCKS 2 p.m. | Open’g| 2p.m.
4,000/ . 7°| b5|Coniagas -.-- .--- S d Aoty A0 AR Aug. 21| Aug. 21
2,000]...... 1/Crown Reserve
4,000}, . .... 1| Eoster Cobalt .. Atch. Top. & Santa Fe. 87 873 88
1,800]...... 1|Green Meehan Baltimore & Ohio........ 92} 934 93,
3,000]...... 5(Kerr Lake... . Bklyn Rapid Transit ....| 52 02 51
5,000]...... BlLa RoSe ....yervnse Canadian Pacific......... 1688 1723 172
g.g&? ...... 1 #Fl,(i‘?ley l(?;;uragh = 1 ] Canadiaré)SOuthern Foiras 4 ;L:é T i il
,000f,..... 5| Nipissing () ...... 1296 annuall ; 1 Ches. & Ohioi.cosoeirsnes 2 4
1,800)...... 1/N.S. Silver Cobalt..| .. ..... el y & 8 333 2S§ 3 Chicago Great Western ... 68 [.... - 6
.8001 .20 || Peterson Lake ..... ol s ey N2 Chicago Milw. & StP....| 148 141% 142
1,000(...... i, Red Rock.... .. A Chicago & N.W .......... 1098 [ cean i fguaciies
(L A 1| Rothschild Cobalt. . CoIOTaA0 SOWsssss s oss s ost]deaniasilisoascysfoneassss
80004 ... 1| ~ilver Leat ..oovvnes & Del. & Hudson 1704 169} 1694
2,500, . 1|Temiscaming ...... El R D B 67 653 64} Dol Lack & Whtvivavaves|ialmme ol anne (s as /
4 1| Lrethewey New ....14 95 Mar. 30, 1907 b Danver S0 Riv: G s ry s same, [ s oilisslipe dekBmniin i g
2,500 1|Alta. Coal & Coke .. 2 Dul. 8. S. & Atlantic ... T e e e R
600 Jlo/Can. Gold Fields .. 1 & Pfd.f v enases diace kan T e sedigy L
5,500 100| Consolidated Mines Erie R.R.......c.o
8,000f...... 1| Dia. Vale Coal...... * First Pfd.....
lg'gg?) st i 1) gommion Copper. 2 NScct})‘nd Plg?d
13,600]. . .. .. 100|Granby........ 1941 9% 1907 0 t. Northern Pfd.
3,000]..:... 1| Interna. Coal 5} %/fgg';pt 19 G G s
2,600|...... 1! Monte Christo ....|1} 9% quarterly Int.-Metro. ...
1,600|...... +|North Star...........[20 Dec. 20 1 Kan. City Sou. .
a8y, .. . 10| Novelty...oooevve-s L'ville & Nash..
1,000(...... 1| Rambler Cariboo...|. ... Mexico Central.........-
1,000]...... .10 White Bear Minp. St P. &
Mo. I}Eas.ﬁ& TeXe i s smenes =
Is: VDS, Mo. Pacific....cooovvevenes
e Lid st s | New York Central........ 106f | 102 | 101
3,649 1925/ 500/ Bell Les New York Ont. & W......| 44 42 )
20...... 1000 Brit Col Elect 1 e R e Ul e e T !
2,000 1912|1000 Can Col Cot . 1 06'|"“io66 | Northern Pacific..........| 18} | 42 | 142
5,000] 1910/ 5v0|Dom Coal... : 5 ....| 1000] Penna.R. R....... .| 1244 123} 1235
2,229 1922|1000 Dom Cotton ....... 3 17 93| 3000 | Reading ... 1243 1244 124
8,000 19291000| Dom lron & Steel ..| 2} L7 773 12000 | Rock Island 158 | 168 | 1
58| 1925 100{ Dom Textilea...... g |3 39 87} Sou, Pacific. . 048 99 10
1,162/ 925 100 7 boduess g ul8 15870 90,88 |1 . . Sowi R . - iaith o i | 1@ 183 18
1925| 100 : Geti b 3 |8| 39 9) 86 | 2000 | Twin City . ..oeiieiianns T R
1925| 100 R g8 |8 39 X 884 Union Pacific.....coveeees 135 167§ 158
600/ 1916/1000| Halitax Elect...oes. 2% | 2% P i o Wabash R. R Pfd....... S S L
7,908 1952/1000| Havana Elect....... < 56 S oo iosibeb b toed (TR BN YT R
455 1918 500| Intercolonial Coal..| 24 & e il e e e TS PSR S nee INDUSTREIALS
l71')0 1916/ 500| KeewatinFlour Mills| 3 | 3 3 9 1014 100 100
4000/ 1923(1000| Lake of Woods Mill| 3 | 3 6 12 1054 105 | 4900 American Car Foundry.... iy 3o (AR 40
1,200/ 1920/1000| Laurentide Paper...| 2 | 3 < By 11 109 *h (s 7 X PR SR RS
6,000/ 1935| 100|Mex Elec Light ....| 24 | 24 | 1 7 B A Amal, COPPer... .. vnv-- 77 76 77
10,800 1933| 500|Mex L& P ........ 23 21 2 8 American Cotton Oil » ...| 343 344 e
7,600 1932| 100/Mont LH & P..... 2} (2] 1 6 American Ice Secs.. ...... 29% 30§ 29
1,500 1922998 Mont St Ry ........ 2t | 24| 511 American Locomotive ....| 57 56% 55
202, ... .. T Men SR oo B LS D | D D T e e e i % Pfd.|
2,600 '1931|,595|N. S. Steel and Coal| 8 | 3 o o T e j10mh 101 108 d00 s ek 4. . American Smelting_......
B0 il gl S Sresland Coml B 1R | a0 [ Il HIECS Sl e 108 100 HIOB 0D |- 2 P L
1,000/ 1932|1000|Ogilvie Milling ....| 3 |3 $40 daprispahne el R TR codint00 906 {104 108123000 American Steel Foundry ..
1,000/ 1925|1000 Price Bros Ltd. ... e LT [ v e B AR R s LR B : * Ptd
471| 1016|1000|Rich & Ont Nav....| 20 | 28 | 8 90 [.oae ooifooee connf eoemmenl paaglion® s morl g0t "a2il 86" 854 "+ | American Sugar..........
26,000| 1935/ 100|Rio Janeiro......... 28 fod 117 American Woolen........ ; AL
6,000/ 1929, 500|/San Paulo.......... 2% 22 6 12 SR e QnaCOnda e P sk :ﬂl’ 47 46
720 1031 480 Trinidad Elect..... | 2} | 24 | © 12 st Bl ok O Cent. Leather............ 281 e Ak e
600 1928/1000| West India Elect....| 23 | 23 [........ 85 80|85 80 [ ..... Colo. Fuel & Iron .
609 1931| 100 Windsor Hotel...... 2t |28 1 7 los 90|96 90|...... Cons. Gas N. Y ...
8,000/ 1935/1000| Winnipeg Klect Ry.| 23 '24 | 1 7 “11013 100 |.... 1003} 1000 Corn Products .
? Distillers ....
e e e T SRR Int’l. Paper......
: Mackay Companies.
Nat’l Lead....ov ivinede
Pacific Mail 5
REFERENCE SHARES S
Pressed Steel Car... &
i . S + Ry. Steel Springs.........
of established Companies which have paid regular dividends over a long term of Rep. Iron & St_eelpid
years now afford an exceptional opportunity for STRaShEL. o o
SAFE INVESTMENT Ry
s 5 ez U. S. Rubber...
and yield a high rate of interest. We invite correspondence. . D
; . P pm (AR 1 BT B N PR L B
A. E. AMES @ COMPANY, Limited i oo e S BT
EAST KING STREET = TORONTO Western Union........... L el 544
|
é - |

'
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DEBENTURE

—~

b FOR SALE

RURAL MUNICIPALITY OF PIPESTONE.

Debentures for Sale.

Sealed Tenders marked ‘““Tenders for the purchase of
Debentures’”’ will be received up to noon, of the 31st August,
1908, for the purchase of $30,000 of Debentures of the Rural
Municipality of Pipestone, payable in twenty years from
date of issue and bearing interest at the rate ‘of four per
cent. per annum, payable semi-annually. Said Debentures
will be guaranteed by the Province of Manitoba.

Offers to be net payable at Virden or Reston.

The highest or any tender not necessarily accepted.

A: P. POWER,

Virden, 3rd August, 1908. Sec. Treas.

SALE OF MUNICIPAL BONDS OF THE MUNICIPALITY
OF GLOUCESTER, N.B.

issue $6,000.00, under authority of Legislature.

SEALED TENDERS, marked ‘““Tenders for Debentures,”’
addressed to N. A. Landry, Secretary-Treasurer, Bathurst,
N.B., will be receivdd by the undersigned or either of them
for the whole or any portion of the debentures mentioned
herein up to 3 p.m. on Tuesday, the Fifteenth Day of Sep-
tember next, A.D. 1908.

Six Thousand Dollars ($6,000.00) Debentures of the
Municipality of Gloucester, divided into 12 Debentures of
$500.00 each, Debentures dated the 2nd day of July, 1908,
bearing interest at the rate of five per centum per annum, in-
terest payable annually, at the office of the Secretary-
Treasurer. Debentures redeemable on the 2nd day of July,
A.D. 1048.

Tenders may be for the whole or any part of the issue, |

and for accrued interest.
Dated the 7th day of August, A. D. 1908.

HENRY SCOTT, Warden.
B. M. LANN]JGAN, Auditor.
N. A. LANDRY, Secretary-Treasurer.

HUNTSVILLE, ONT.

SEALED TENDERS will be received by the undersigned
up to 12 o’clock, noon, on Thursday, the 1oth day of Septem-
ber, A.D. 1908, for the purchase of $24,243.93 Debentures of
the Town of Huntsville, dated October 15th, 1908, bearing
interest at the rate of five (5) per cent. per annum. Payable
in nineteen equal annual instalments on the 1s5th day of
October in each and every year at the Dominion Bank,
Huntsville, commencing October 15th, 1909.

No tender necessarily accepted.
THOS. M. CULLON, Clerk.

MORDEN, MANITOBA

Twenty debentures of the Town of Morden i
maturing annually,‘ each for $s513.93 includiné hﬁ?ﬁtc?b;li
and interest. Particulars on application. i

C. McCORQUODALE, Clerk,

Morden, August 11th, 1908. Morden, Man.

SCHOOL DEBENTURES FOR SALE

Tenders will be received by the undersi d £
crirebentgres of tl}lﬁ Maple Leaf (Alta.) Publicggghoo(l)rDai;szt’rzi?:‘:
No. 4760, repayable in twenty equal i
sl et ¥ equal annual instalments, In-

DANIEL WENGER,

Aldersyde P.O., Secretary-Treasurer.

Alberta, August 8th, 1908,

DEBENTURES FOR SALE

Tenders will be receiv . ;
purchase of Debentures of %ira?gaggeD?sItfiirtSlﬁged for the
Province of} Manitoba to the amount of $40,000 in.dw n the
tions of $1,000 each, dated July 1st ’1908, aengimn.a-
thirty- years from date at the Union Bar;k of éarf) ga e
City of Montreal, and bearing interest at th (5 e
(4) per cent. per annum. Sahike on. Tour

These debentures will be issued u i
ent nder i
“The Land Drainage Act ”’ and amendme:ﬁ: p;c::gsm;hs £
guaranteed by the Province of Manitoba j o be
All offers must be addressed to th i
t e u
marked ‘“Tender for Debentures,” and must 22:2;1%;1)?(1 o
not Iatelr than the 1st day of September, 1908 s
Delivery of and payment for debent :
\Vinnipeg.. ntures to be made in
The highest or any tender not necessarily accepted

J. H. AGNEW, Provincial Treasurer.

Provincial Treasurer’s Office,
Winnipeg, August 12th, 1908.

TEXDERS FOR THE PURCHASE OF DEBENTYRES

Tenders will be received until Sept
the purchase of Debentures of the Ed?ngrx?t}gir ng}tllgloll(]))o:s’ for
No. 7 (City of Edmonton) of the Province of Alberta i
for the purpose of building a brick, stone and concret’ i
building. Amount of debenture issue is $80.000 )ae i(:lhopl
thirty (30) equal annual instalments with iﬁterés% aytas Cp;l

cent. per annum.
W. D. BRADEY, Secretary-

Treasure
Edmonton, Alberta. "

Reach The Principal Contractors Through The CANADIAN ENGINEER

CANADIAN

TORONTO £

Municipal contracts should be let at the lowest possible figure. Yoy
cannot secure low bids unless you place your proposition before a large
number of contractors. The larger the number, the greater the competition
and consequent saving. More contractors look for proposed work in

THE CANADIAN ENGINEER

than in any other engineering publication in Canada

ONLY CIVIL ENGINEERING PAPER IN CANADA
MONTREAL s

ENGINEER

WINNIPEG
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DEBENTURES FOR SALE—Continued

DEBENTURES FOR SALE.

Tenders will be received by the undersigned for the
purchase of Debentures of the Province of Manitoba, Series
“H,” to the amount of $400,000 in denominations of $500
each, dated July 1st, 1907, payable in forty years from date
thereof, at the Union Bank of Canada in the City of Mont-
real or at the office of Parr’s Bank, Ltd., in London, Eng.,
at the holder’s option, and bearing interest at the rate of four
(4) per cent. per annum. B

These debentures are issued under the provisions of the
authority of Chapter 89 of the Statutes of Manitoba.of the
year 1906, and for the purpose of Telephone construction.

. All offers must be addressed to the undersigned and
marked ¢ Tenders for Debentures,” and must reach this
office not later than the 1st day of September, 1908. >

Delivery of and payment for debentures to be made In
Winnipeg. :

The higehst or any tender not necessarily accepted.

J. H. AGNEW, Provincial Treasurer.

Provincial Treasurer’s Office,
Winnipeg, August 12th, 1908.

MARKETS, TRADE & COMMERCE.

MONTREAL GRAIN TRAD E:

——

(From Our Own Correspondent.)
Montreal, August 2oth.

An event of much importance to the shipping interests of
the port of Montreal is the publication in the last Government
Gazette of an amendment to the harbor by-laws, by which
the rates for handling rail-carried grain through the elevators
were reduced almost one-half. The reduction was recom-
mended by the Harbor Commissioners. Mr.. G. W. Stephens,
president of the Commissioners, in speaking of the matter
explained that the effect of the new regulations was to reduce
the charges on grain brought in by rail, from 1%6c. per
bushel to o/1oc. per bushel. I have no doubt,” he said,
t‘that the change will bring considerable additional business
to this port, as the rates w@ll now be on a par with those pre-
vailing, ex-cars, in American ports. The neWw rates just
sanctioned govern the handling of the grain at all the
elevators in the harbor and are applicable to all grain brought
in over the railways.”

The elevator for grain brought in by water are Yc. per
bushel, paid by the lake carrier for receiving the grain, and a
similar amount for discharging the grain into the ocean
steamships, which is,paid by the latter, so that the shipper
of the grain has really no terminal charge to pay. The re-
duction in rates was made largely at the instance of the Mont-
real Corn Exchange Association. It is believed not only here
but also in Buffalo and competitive ports of the United States,
that this will have a very great influence in diverting ship-
ments to the St. Lawrence route from those routes which
have hitherto been receiving them. In fact, some attribute
the heavy receipts of the past few days partly to the reduc-
tion, although it would hardly seem that it could have any
effect as yet. Receipts of wheat on Tuesday were no less then
600,000, an unusually large quantity. Most of this came by
water and not by rail at all, and would consequently not be
affected by the new rate.

——

BRITISH COLUMBIA FISHERIES.

Our Vancouver Correspondent writes:—The salmon
packing season is about over, and although preparations
were made for a small pack, more fish has been put up this
year than last. The figures for the Fraser River last year
were 58,000 cases, but this has been exceeded. At the first
of the week, it was expected that there would be a couple of
more weeks good fishing, and while the season may run to
the 25th, the fish might not. The reported catch is now very
low, and on Puget Sound the seiners have quit. The pack
on Puget Sound was 130,000 cases up to this week, much more
than all of last year. Altogether, the Pacific coast pack will
run something over 400,000 Cases of sockeyes. To steadily
increase the pack is the ultimate objective of the inter-
national fishery commission that will meet here next week.
It will consist of S. T. Bastedo, of Ottawa, and Dr. Starr
Jordan, of Stamford University, California. They will meet
to agree upon a settlement of all matters relating to fisheries
and with points in dispute disposed of more speed should be
made with the propagation and conservation problems.

CANADIAN MANUFACTURERS ASSOCIATION.

Preparations are being completed at Montreal for the
annual convention of the Canadian Manufacturer’s Assoc-
iation, which will be held in Montreal on September 15th,
16th, 17th and 18th. Lord Strathcona has been invited to
deliver an address at the banquet which will be held on the
night of Thursday, September 17th, and he has accepted, if
he can make the necessary arrangements in his itinerary.
A reception will be tendered the delegates at McGill Uni-
versity on the opening day. The business sessions will be
held at the Windsor Hotel.

—e—el

COMMERCIAL MARKETS.

Montreal, August zoth.

: T.here seems to be no sign of improvement in the trade
situation at Montreal. Wholesale houses continue to report

a dull demand for almost all lines, and it now
looks as though even the harvesting of 4. ‘large
crop will not infuse much life into the situation.
The bright spot is the strong probability that the pre-

sent harvest will more than place farmers in a position to pay
their debts and even up matters so that a new start may be
made on a solid basis.

Butter.—An advance has taken place in the country,
Whe{e the ruling price for best creamery is now 24c. Previous
receipts are selling here at 233 to 24c.; but this price will
probably have to be advanced shortly. =~ Manitoba dairy is
selling at 20 to 20%c., and Western at 21 to 22c. per lb.

Cheese.—Prices are higher, around 12%c. being paid in
the country for Westerns. These sell here at possibly 123
to 7c., Townships being about ¥c. less, and Quebec’s being
123 to $6c. per Ib. Demand is active, but may slacken off
towards the end of the month.

Egg_s.——The market holds firm. Dealers are paying 19c.
for straight gathered stock, in the country, and selling here
at 21c. No. 1 candled sells at 2oc., selects at 24 to 25¢., and
boilers at 27¢. Demand is good.

Flour.—Prices are easy at $6 to $6.10 per barrel for
Manitoba spring wheat flour and $s.50 for seconds. Ontario
winter wheat patent flour is $5 per barrel and straight rollers
$4.30 to $4.50.

Hides.—Prices hold steady at 7c., 8c., and gc. per lb. for
Nos. 3 2 and 1 beef hides, respectively, and r11c. for No. 2
Calfskins and 13c. for No. 1 lambskins being 25c. each.

Wool.—Prices are unchanged and the market very dull,
at 17c. per lb., country points, for Canada pulled, unbrushed,
and 19c. to 21¢. for brushed, Canada fleece being 15C. to 18c
for washed and 12c. for greasy.

—el-

Toronto, August 21st.

Fruit.—Supplies are plentiful in all lines. = Tomatoes,
apples, early peaches and pears are arriving in large quanti-
ties. The demand is excellent, and prices rule firm. We
quote: Peaches, 35 to 75C.; plums, 30 to 75C.; pears, 50C.
baske ; apples, 25 to 4oc. basket. Californian fruit: pears,
$2.90 per box; peaches, $1.65 box; plums, $1.75 to $2 crate;
grapes, $2.50 to $3 crate.

_ Hides.—The market has been steady during the week,
with no further rise in price. There is a less rigid tendency
to bid on the part of holders for small lots, tanneries having
cleared out the market several weeks ago, stocking them-
selves for quite a while to come. Leather has not advanced
to the high prices expected. This is particularly true of
Eqstern Canada. Hides are coming in more plentifully and
prices here are still rather high. We quote: Inspected hides,
steers, 874c. cured; cows, 85 to 9Jc.; country hides, g¥%c. ;
city calfs, 12¢.; country calfs, 10%¢; sheep skins, goc. ; lamb
skins, 40 to 45¢. ; horse hides, $2.50; horse hair, 28c. ; tallow,
5% to 64cC.

; Provisions.—Receipts of creamery butter are falling off
slightly, and what is offering is selling at very high prices.
Dairy butter is at a premium. Eggs are coming in fast, but
not in such large quantities as last week. The loss in bad
eggs is very heavy. Prices: Creamery prints, 25 to 26c.;
dairy prints, 23 to 24c. ; eggs, 21 to 21%c. ; lard, tubs, 12%¢C. 5
pails, 123{c.; honey, 10 to 20%c.; beans, $2.15 to $2.20.

SITUATION WANTED

Civil Engineer open for Engagement. Expert in the design
and construction of bridges, buildings, foundations, railroads, [
water powers, canals, &c. Twenty years, experience. Canadisn
graduate. Large Acquaintance. Reply to

CHIEF ENGINEER,
- 12133 Eggleston Ave., Chicago.
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THE PRUDENTIAL LIFE
Insurance Company

has vacancies for two first-class men.

Address
Head Office, WINNIPEG

Winnipeg Fire Assurance Co.

HEAD OFFICE, -  WINNIPEG

AGENTS WANTED at all Western
points. Apply,

L. H. MITCHELL, Secretary

COLONIAL ASSURANCE CO.

Head Office, Winnipeg, Man,

GENERAL FIRE [INSURANCE BUSINESS.

Assets equal to $20.88 for every $1000 of risks, compared
with $12.59 of the average assets of ail other Canadian
Companies.

W. SMITH, Manager.

THE HARPER INSURANCE AGENCY

Only reliable non-tariff
companies represented.

616 Mcintyre Block, WINNIPEG.

THE GREAT-WEST 5 s’

Subscribed Permaneat Capital, $2,250,000,00. Assets, $1,500,000.00.

The Company declared its Tenth dividend on its Fully Paid Permanent
Stock at the rate of nine per cent per annum for the half year ending
December 3:st. 1907.

Six oer cent. Six per cent allowed on short term investments,

Four per cent. Four per cent allowed on Savings Deposits. With-
drawal without notice.

Our latest Annual Report will be mailed on application,

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

Board of Directors: W. T. Alexander, Esq. President and Manager ;
E. S. Pophum, Esq., M D., Vice-Pres.; J. T. Gordon, Esq. M.P.P., Pres.,
Gordon, Ironside & Fares, Exporters; E. D, Martin, Esq., Wholesale
Druggist ; Janes Stua t, Esq., President Stuart Electrical Co.; E. L. Taylor,

REALTY LIMITED

$q., Barrister at Law; F. d. Alex inder, Esq, S:zcretary
Geo. WILLIAMSON

NA PU LE U President and Manager,

(Better known as the Napoleon of the West in Real
Estate ) Our business is a veritable clearing house for
Real Estate
References : WRrITE OR WIRE.
Manager Bank of Montreal, Winnipeg.
“" “ TOronm “
Montreal, Brandon.

Head Office—Bank of Toronto Building,

“ ‘“

Branch, Brandon Man, WinnipeG, Canada,

THE COMMERCIAL LOAN
and Trust Company

HEAD OFFICE: 317 Portage Ave., Winnipeg

| BOARD OF DIRECTORS ¢ D. E, SPrAGUR, Esq., President ; C.V/.N,

Kennepy, Esq., Vice-President; W. H. Sproure, Esq., Manager;

Joun LesLig, Esq. ; LEnDRUM McMEANS, Esq. ; J. C. SPROULE, Esq. ;
CounseLrr. Esq., Secretary.

FUNDS RECEIVED FOR INVESTMENT and interest allowed
at highest rates till placed

WRITE FOR COPY OF LAST ANNUAL REPORT

EMPIRE LOAN COMPANY

Head Office, Winnipeg, Man,

A limited amount

per share. Pays 89,

Debentures in any amounts fro
wards issued, bearing 5% interest,

Henry Byrnes, C. W. C1
President. Vic:glr{ees,. W Dhine.
Bank of Hamilton Cixamberb.

of stock for sale at $110.00

m $100 up-

M. Simpson,
Manager,

Winnipeg, Man,

e e —
The STANDARD TRUSTS COMPANY

J. T. GORDON, Esq., M.P.P. Pre
5 ., M.P.P., SIDENT,
WM. WHYTE, Esg., anp Vice PresipenT C, P, R, Vo
Authorized by the Governments of i ks
act as Executor, Trustee, Admini::rastog, &aa\':‘dt?;): Fot
Agent or in any other public or rivate fiduciary cap,a

Vice PrESIDENT,

atchewan and Alberta ¢,
cli(t;cetver, Assignee, Finanda‘;

All business strictly co:xﬁdential‘vm torms free on application.

Correspond invi

Head Offices: ondence invited,

Cor. Fort St. and Portage Ave., WL, HARVEI\;Y’ ; y
Winnipeg, anaging Director,

The Western Trust Go, | 5 = sssmess
oard of Directorg.—
Head Office, - WINNIPEG,

Aran J, ADAMSON, M.P,,
i resident,
ON. R. P, Rogy,
Vice President. o

Do MeDor e TR Russnﬁchgfgf?ng Director,
Hon. J. H. LAmMoNT J. D. McArRTHUR . E MCCRONG

K. MacKenzie J. W. pe C. O'Grapy Hown. J. H 'ﬁ‘EY, M.P.
J. G, Turrirr, M.P, R. M. DexnisToun F. E. l'(EN;\srgis

>

o e g . !\f/l %RENFELL
onservative Investments made tor Clients in a G
capacity. Guaranteed Trust Investment Certiﬁcatesu?;e?l;‘(:ged b

THE WOWE TWVESTWENT & SIVWGS 55TGITTN

OFFER FOR SALE THE

5 PER CENT.

In amounts of $100.00 and over. Interest payable halt-year]
First Mortgages pledged as collateral security, Write for our]aktAr)l,n £

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

DEBENTURES

ual Report

 Security Land Company, ‘Jmeeo
Member of Winnipeg Real Estate Exchange,
WESTERN . CANADA FARM AND

FRUIT LA}
CITY PROPERTIES, ANDS,

+ Head Office: WINNIPEG, 3 ¥ RS
: PR PR sou}g}ﬂﬂ: Office : MOOSE jaw.

MORTGAGE COMP

OF CANADA NY
Capital Subscribed $2.000.000

456, MAIN STREET, WINNIPEG.
MONEY TO LEND ON IMPROVED FaRM PROPERTY

at lowest current rate of interest and on convenient terms

Advisory Board W. H, Cross,
R. T. Riley, F, T, Griffin,

A. Gouzee,
Manager,

OLDFIELD, KIRB :
Real Estate, Tnsﬁan?eARDNER,
and Financial Agents.

SpECIALTIES :—Sites tor warehouse
and management of properties for no

and manufacturing purposes. Renting
house pro;

n-residents. Loans on warehouse and

rty.
391 Main Street, &

i WINNIPEG.
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15 Lots, 55 x 240
feet, adjoining Lord
Strathcona Park.
Price 500 each. 1-3
cash, balance 6 and

12 months, 6 7.

Correspondence Solicited.

Call, write or wire.

BANK OF HAMILTON BUILDING,

Cor. Main and McDermott,
Winnipeg, - Man.

Members or the Winnipeg Real
Estate Exchange

THE

Middle West Invgstment Co.,
Limite
Authorized Capital - - $200,000
Shares $100.00 each. Now being offered.

TERMS OF SUBSCRIPTION

} Cash. 3 Six Months. 1 In Twelve Months.

Subscribed already $33,800.00. Write for Prospectus.

D. R. DINGWALL, President,
289 Garry Street, Winnipeg.

PHILLIPPS @ WHITLA
Barristers, Attorneys, Solicitors, Etc.
Suite 31-33 Marchants Bank Chambers, WINNIPEG, Canada

Cable Add , *“CAMPHIL”
HUGH PHILLIPPS 0 emtee H. W. WHITLA

TUPPER, GALT, TUPPER, MINTY & McTAVISH,

BARRISTERS AND SOLICITORS
WINNIPEG - CANADA

J. STEWART TUPPER, K.C., ALEXANDER C. GALT, WILLIAM J.
TUPPER, GEORGE D. MINTY, GORDON C. MCTAVISH

ClarKson Cross @ Menzies
CHARTERED ACCOUNTANTS

Of the Dominion _Association. Chartered to practice in all Provinces
of the Dominion

BANK OF TORONTO CHAMBERS WINNIPEG

F. W. HEUBACH, Ltd.

WINNIPEG, - - MANITOBA.

Investment Brokers, Rental and Real Estate Agents.

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

ADDRESS : NEW NANTON BUILDING.

W. J. YOUNG @ Co.

LIMITED.
INDUSTRIAL BROKERS.

Home BanK Building, Main Street,
Winnipeg, Man.

Tc H. CROTTY & co. Renting and Manage-
ment for non-Residents.

Established 1879.
Real Estate Agents

New Nanton Building,
Winnipeg.

Audits Investigations Liquidations Trust Accounts

VERNON PICKUP & CO
Accountants and Auditors

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

Telephone 3633 422 Ashdown Block, WINNIPEG, Man.

402 McINTYRE BLOCK
G. J. Lovell "%
BROKER and FINANCIAL AGENT WINNIPEG, MAN.

DALY, CRICHTON & McCLURE
Barristers, Solicitors, Etc! e
T. Mayne Dary, K.C. W.MADELEY CRICHTON CANADA UF%NL}'ABNEFS

Cable Address :— ‘‘Daler”’

Roranp W. McCLure  E. ARAKIE CoHEN WINNIPEG,

AUSTRALIAN WOOL MARKET.

The Dominion Trade Commissioner at Sydney writes:
The reduction in the value of the wool sales of the last year
as compared with the previous year is less than was expected,
owing to the very considerable proportion of the sales having
been made prior to the fall of prices in October last. The
reduction is much greater in New Zealand than in Australia,
owing to the larger production of crossbred. wool in New
Zealand and the later’ period at which the sales of the
Dominion were made. Since the fall of prices in October
last, the sales of wool have been restricted in crder not to
offer an over-supply for the reduced demand. As a conse-
quence, there is an unusual amount carried over in the
Australian market at the present time, which, although an
anusual amount, is not so very large, being about 36,000

bales.

Montague Aldous and Laing
Brokers. Accountants and Auditors

312-315 Nanton Building, corner Portage Avenue and Main Street
WINNIPEG, MANITOBA
Cable Address : MALLA

Financial and Renting Agents, Investments, Estates Managed,
Trustees, Liquidators and Assignees. ‘Farm Lands a Speclalty

OSLER. HAMMOND & NANTON,

STOCK BROKERS.

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

Fryer @ Co. "

COBALT STOCKS our specialty

Buy or Sell on Commiission

317 Portage Avenue, WINNIPEG, MAN. Phone 7010

With the exception of Queensland, South Australia and
Western Australia the probabilities are that the coming year
will see a reduced clip of somewhat inferior quality, in con-
sequence of the droughts that have been experienced in a
large portion of New South Wales, Victoria and in a part of
South Australia. Owing to the anticipated improvement in
trade generally, it is hoped that the prices of the closing
wool sales of the year will at least hold throughout the
present year. d

>

Around Lethbridge, Alta., most of the current wool
crop has been marketed, the usual price being r1c. per pound,
The price a year ago was 16c. per pound.

Good markets await Canadian peas, linseed and clover-
seed in England. Inquiries addressed to the Dominion Trade
Commissioner at Leeds, Yorks., and be likely to lead to
business in those lines.
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VANCOUVER ADVERTISERS

Fire, Accident, Plate Bankers: C. D. J. Curistig
Glass Insurance Tue DomINION BANK Notary Public

CHRISTIE’S

Successors to E. J. CLARK, CHRISTIE & Co.

Agents: Money Loaned or Invested for Clients.
Pioneers Fire Insurance Company. Correspondence Solicited.

508 Pender Street, Vancouver, B.C.

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 AVMERICAN LOAN, BUILDING & TRUST CO,, LTD.
MANUFACTURERS LIFE INSURANCE CO.,

MANITOBA .ASSURANCE CO, FIRE), City Agents

REGISTERED OFFICE
IMPERIAL TIMBER and TRADING CO., TD.,
LYTTON COPPER MINES CO., LTD.,

Phone 318, HASTINGS STREET WEST, PO Drawer
1712, VANCOUVER, B. C. 930

THE W. S. HOLLAND AGENCY

517 Pender Street, VANCOUVER, B.C.
The Oldest Strictly Non-Tarift Office in British Columbia

Associated with Wm, Thomson &
Halifax, Toronto, Montreal, a.ncdut.}'lec‘f s
INSURANCE AGENCIES, Limited, of VaNcouver, B.C.

Representing:_The Anglo Ameri
rican Fire I 3 i
f}: rlansura(l::ce. L’Iq'.l; The Ontario Fire Insura::: Ea:.c-. 'I(‘:l?c"C'It;}llo'ntflq ?'!t’
lmu":g: C‘:.' Th: gl:llil;negA Fi{ie Insurance Co.: The Brandon F:::
York Plate Glass lnlu;ancg C:-c'l T T aantee o, he, New

Hope Live Stock Mutual Benegi Associapion™ ™ Accident Co.; ‘The

DOMINION TRUST CO., Ltd.

Subscribed Capital - $500,000
Paid-up Capital - - 130,000
Reserve - - - - 160,000

Executors, Assignees, Trustees,
Estates Managed Administrators,
Investment Agents.

J. B. MaTHERS, President,

W. D. BRYDONE JACK, 1st Vice Pres.
T. T. LancLois, 2nd Vice Pres,
Jas. A. TrompsoN, Treasurer.

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

MONTREAL SECTION.
(Continued from Page 319.)

of efficient mechanics to operate the shops without coming to
terms with the strikers.

On the other hand, it was claimed by the company that
some 250 mechanics had been taken on last Tuesday, part of
whom had been employed direct at the Angus Shops and the
remainder at the down-town labcr bureau. On Wednesday,
100 unemployed men, many of whom claimed to be mechanics,
were given jobs. A number of men were also brought .into
the shops by special cars and will sleep on the premises.
It is claimed that a large number of applications for positions
have been received from the United States, but that the com-
pany is paying no attention to them, fearing to have its acts
come within the ruling of the Alien Labor Law.

C.T.R. Shops Resume Full Time.

Meantime, the Grand Trunk Railway workshops at Point
St. Charles, which have been on little better than half-time
for nine months past, have again gone on full time. About
the time of the depression, these shops reduced their opera-
tions to three to five days a week and have continued so ever
since. The decision of the company to go cn full time again
was naturally welcomed by the mechanics, and is of much
. imgportance to the country generally, inasmuch as it means
ﬁ the company is satisfied that the crop situation is satis-

ory and that an increase in traffic is assured.

According to Mr. F. W. Morse, vice-president and gen-
eral manager of the G.T.P., who has just returned from
a trip over the company’s lines, the road will be in a
position to take part in the hauling of the present wheat
crop. The road will be in operation between Winnipeg and
Battle River, a distance of 675 miles.

Although much has been said in the daily press regard-
ing the likelihood of the resuscitation of the Banque de St.

British American Trust Co.,

LIMITED

A. C. Flumertelt, H. N. Gal
President. Vice-Presidi‘;;t. ‘Gve;xl?alcﬁ::ne'
ger.

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

Financlal Agents, Real Estate, Inve
st
surance Brokers. Loans ca'refully :::::da::dl"-
guaranteed. Executors and Trustees. De-
posits received, Estates Managed,

HEAD OFFICE, VANCOUVER, B.C.

Branches: Victoria and Grand Forks, B,

% CORRESPONDENCE SoviciTep
Represented in Spokane, Wash,

C., and Winnipeg

WAGHORN, GWYNN @ CO.

STOCK BROHKERS
Financial and Insurance Agents.
Real Estate, Loans, ;
INSURk%%Tiigésgrgdianrg Lite Assurance Company
519 Granville Street, o Ass:ljrance Companyviﬁ;%(:;ﬁva: r, B.C
X, .

CLARKSON CROSS & HELLIWELL,

Molson’s Bank Chambers, VANCOUVER, British Columbia
(and at Victoria) d
Powers ot Attorney to be issued to John F, Helliwell, F,C.A. (Can,)

Hyacinthe, it is not generally believed ; : 7

that there is much chance of t)hc bank Své?uiréirrlfatil 'Cllr)cle.s
ness again. A meeting of the shareholderg P bemg 1151-
for next Tuesday, when statements regarding th en called
of the liquidation will be submitted. The hope ise outcome
that the liabilities will in time be met by the ass texgressed
shareholders will probably not care to make any femsr{h ut the
ture in the undertaking. It seems unlikely, also t}fr ven-
depositors could be induced to take further ,intere’st 1at the
bank; and it is largely upcn the attitude of the de Oln, the
it is said, that the effort to resuscitate the bank 2 Sll)to'rs’
made. Senator Beique, who is much interested in tils belng
says hg V\]fas I;‘2;1ven to understand that $5 ¢ bank,
as capital. Ior reorganization he antici ;

will get at least from $350,000 to $400,ooop§\t1?80;hi?§ the bank
the Quebec Southern and South Shore Railway aﬁdcase with
$100,000 to $150,000 more if the contestation S’hCu]d D];)SSlbly
cessful. - The Senator would seem to be of a mor e suc-
disposition than many others. At any rate the :« sanguine
to bolster the bank up and start it going again is uggtfistlon.
ably received among banking circles, and js A not favor-
likely to meet with success. : regarded as

The methods resorted to by :
the purpose of raising revenue) a;}éepl;’;g‘;gll;e noof Suebec for
those of any other province or country, hut the orsethan
ticularly popular with the council Of’the Cit yO‘}rPMnot par-
Recently, the city disposed of $5,000,000 wort}}; i Ogtreal.
tures on the English market, and the coun:;iig ne:t?:;:

e B, now receive -
munication from the Provincia] Government, which }ﬁalgsctolgt
3

Ui e o $I’~OOO- out of the proceeds. This amount is
made'up of a provincial tax of two cents on every hundred
dollars of the total amount borrowed. Upon referring the
m_attert}tlo tt}é‘ﬁ Clt.yt attf?lrlne{l for his opinion, the decision was
given tha e city wi ave to. han > S
dollars. d over the thousand

y
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INVESTMENT AND FINANCIAL BROKERS ACCOUNTANTS
G. A. STIMSON @ CO. GIBBONS, HARPER @ GIBBONS
BARRISTERS, &C. LONDON, Ont.

16 KING ST. WEST, TORONTO. .
MUNICIPAL DEBENTURES and
CORPORATION BONDS

WRITE FOR OUR LIST.

Office—Corner Richmond and Carling Streets
FRED F. HARPER. G. S. GIBBONS.

JAMES C. MACKINTOSH & CO. E“g‘;ﬁm‘fxﬁ

Dealers in Stocks, Bonds and Debentures. Municipal Corporation
Securities a Specialty Inquiries respecting investments freely
answered.

OSLER & HAMMOND, $iasxciaf Adonts
21 JORDAN STREET, TORONTO.

Dealers in Government. Municipal, Railway, Call, Trust and
Miscellaneous Debentures. Stocks oa London, Eng., New York,
Montreal and Toronto Exchanges bought aad sold on commission

GEO. C. GIBBONS H. C.
CHARTERED ACCOUNTANTS,

CLARKSON & CROSS, rosease.Recemens, Ligoronsons

Ontario Bank Chambers, 33 Scott Street, TORONTO
E. R. C. Clarkson, F.C.A. W. H. Cross,
Established 1864.

F.C.A.

Jenkins ® Hardy

ASSIGNEES, CHARTERED ACCOUNTANTS
Estate and Fire Insurance Agents
15} Toronto Street - - = = Toronto.
52 Canada Life Building - Montreal.

COFFEE @ CO.,

Grain Merchants
ESTABLISHED Board of Trade Building
1845 Toronto, Ontario.

L.

TuaomAas FLYNN,

Slow Pay and Bad Accounts

Are specialties with our collecting depart-
ment. .. Don’t write anything off until we

see what we can do with it.

R. G. DUN 6 CO.

Edwards, Morgan & Co.

CHARTERED ACCOUNTANTS
18-20 King St. West, Toronto, Ontario.

George Edwards. F.C.A. Arthur H., Edwards, W. Pomeroy Morgan.
hos. S. Clark. Fred. Page Higgins.
Winnipeg Office:

Edwards ) Ronald, Cansis Life Bldg.

TORONTO and Principal Cities of D:m‘!nion,

A TRIP TO THE WEST INDIES

The “P. & B.” steamers sailing from Halifax every
twelfth day for Bermuda, the British West Indies and Demerara,
are all very superior ones. The trip occupies about thirty-eight

days, and is a delightful cruise from the start to the finish.
Through tickets from Toronto and all points on the rail-

ways are sold by

R. M. MELVILLE,

Corner Adelaide and Toronto Streets.

IN THE WHEAT MARKETS.

Winnipeg Prices Advance—Firm Markets—World’s
Wheat Estimate.

Monetary Times Office,
Winnipeg, August 19.

With higher cables and firmer markets, prices during the
past week took a considerable advance. Monday opened with
cash 1 Hard wheat at $1.06% and 1 Northern at $1.05%.,
with September option 0636¢., October g526c., and December

93%c. Friday saw these figures rise to—cash 1 Hard
®1.10, 1 Nox, $1.00, September option 98%c., October

9636c., and December 0436c. The week closed with a slight
reaction, due to lower cables and weaker foreign markets.
Much of the strong advance of Thursday and Friday was due
to bullish crop reports, the u_nsettled weather in many places
making the outlook uncertain.  Unfavourable reports still
arrive from Russia, while in other parts of the European con-
tinent—Germany and France particularly—the prospective
yield is also being discounted. There thus seems to be no
doubt that with stocks light and crops the world over less
that estimated, the world’s position was never stronger.

Small Reserve Stocks.

The most recent estimate of the world’s production of
wheat places the figure at 3,200,000,000 busnels, an estimate
which is 48 millions less than the average of the past six
years. This tends to confirm what we have been maintain-

TORONTO PAPER MFG. CO. LTD.
MILLS AT CORNWALL, ONT]

; We"manufacture PAPER High and medium grades.
ENGINE SIZED, TUB SIZED, AIR DRIED
wHITE AND cororep WRITINGS, BONDS, LEDGERS

BOOK, LITHO ENVELOPE ano. COVERS

M F & S C
For Sale by all Wholesalers

Madein Canada

Port Arthur and Fort William
Warehouse Sites, Central Retail Sites, Water Lots
For information, location and prices, address

R. A. RUTTAN, Box 195, Port Arthur, Ont., Can.

ing, that the world’s yield of wheat this year will not he
appreciably larger than the 19o7 crop. Then again it must
be taken into account that the reserve stock in existence at
the beginning of this crop were the smallest on record for the
last ten years, and only half what they were a year ago. With
ylsﬂ)]e supplies as low, and allowing for the natural increase
in the consumption of wheat, it is oebvious that there will be
a scarcity of supplies before next year’s crop is in the mar-
ket ; and scarcity of supply means high prices. Estimates of
our western wheat crop now run from 103 to 110 million
bushels. Meantime, the whole grain market is in a strong
position.

On Winnipeg Exchange, the cash wheat transactions
have been necessarily light owing to the small movement
from the country and the short supplies in store at Fort
William and Port Arthur. Stocks there amount to little more
than a million bushels, as compared with over 6% millions
last year, while the number of cars inspected at Winnipeg is
in proportion of 1 to 5 for same period a year ago.

Dullness In Oat Market.

Trading in futures during the week was brisk, with a
tendency to sell October wheat freely in view of favourable
crop prospects. In the oat market, dullness has prevailed
for some time past, and there are as yet no signs of any
activity.  The stocks on hand are now very moderate, and
so long as there is no particular demand prices will remain
steady. While it is not expected that our western oat crop
will this season be so large as last, it is anticipated that the
quality will be good.
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i as the author, Mr: G. F. Emery of Kiﬂg’S_
ate | fon that it ok e e (| ATLAS ASSURANCE CO.,
Black Watch

very great service to those for whom it
is specially intcnded. ey
Black Plug The new Companies Act slightly in-

1 creases the severity of the rcstr1ct10n§
TheCheWin Tobacco ! of ‘the Act of 1900, and affects every
. } bona fide foreign trndmg corporation
which has a place of business in’ the
United Kingdom.  Until recently, any
foreign company might carry on trade
there without being under any official
obligation whatever. But the advt_m—
tages possessed by foreign companies
are still greater than those formed in

country.

tht\ new edition of the late Mr. Anthony

: Pulbrcok’s work on the anlish Com-
PR BYEA;RLA:::E p:ni)(l‘;o/\(‘\h\is also published by the
WHOLESAL

same firm. This manual furnishes an
exhaustive index to the Act, so that its
many complicated provisions, entailing
PUBLICATIONS REVIEWED. grave liabilities and responsibilities on

BRITISH COMPANY LAWS.

Many changes have been made ivn'thc
laws a'ﬂ'c(:ting‘ commerce in the United
Kingdom within the Jnst two or three
years, The (70111]):1111‘0.\‘_ Act of 1007,
which affects every foreign corporation
carrying on business in the ("()111111‘);; the
Merchants Shipping Acts, the I;itcnt
Act of 1907, and the Workmen’s Com-
pensation Act of 1900 are among t;he
more important of these recent legislative
enactments, and they possess many
pitfalls for those only superficially ac-
quainted with them. A l)l‘l}vf and
practical exposition of the subJ(:(‘ft“has
recently been published by Mr. }<:ﬁ1ng-
ham Wilson, 54 Threadneedle Street,
London, under the title “Laws relating
to Foreigners and Foreign Corpora-
tions.”” = It explains clcar]y what Tst_and
the foreign trader has in the United

Kingdom, what liabiliti;.s he in}:‘llltrs q}g ‘:fff‘ FGE 'G 00'.
yaging in business there, what : ‘ . “ = y
L HURNITIUREACONIATDS

is ri ke use of
his rights and how he may ma u
various provisions of the law for his own
advantage. The scope of the bo'ok.hasl
necessarily had to be strictly limited, ,

For PAPER and
The PUM P(!’JrLP MILLS
— We Manufacture a full line of

PULP MILL MACHINERY

WATEROUS d
i BRANTRQRY CANADA

WRITE FOR SPECIAL CATALOGS

The Waterous Engine Works Co., Ltd.

BRANTFORD, CANADA

Limited
OF LONDON, ENGLAND
Subscribed Capital - - $11,000,000

Total Security for Policyholders amounts to
Twenty-four Million Dollars. Claims paid ex-
ceed One Hundred and Thirty Million Dollars.

The Company’s guiding principles have ever been
Caution and Liberality. Conservative selection of the
risks accepted and Liberal treatment when they burn.

AGENTS—i.e,, Real Agents whe Work—wanted
in unrepresented districts
North-West Department:

R. w. DOUGLAS, Local Manager, 316-317
Nanton Bldg., Cor. Main and Portage Ave.,

innipeg, :
Toronto Department ;
SMITH & MACKENZIE, General Agents, 24

Torunto Street, Toronto,

Head Office for Canada——MONTREAL
MATTHEW c, HINSHAW,

Brauch Manager.

Messrs C. R. Watts & Son, of London,
Eng., with Canadian branch at 408
Portage Ave., Winnipeg, Manufacturers
of Engineers’ and Surveyors’ Instru-
ments, some time ago made a presenta-
tion of one of their most valuable
instruments to the Engineering depart-
ment of the Manitoba University. The

instrument above referred to is the same

as that supplied to the Surveyor-General
of Canada, a No. 25 inch transit reading
to. etthiery 28 dnie on 30 in.  Professor
Brydon-Jack, C.E., of: the Engineering
department of the university, in speak-
ing of the presentation, appreciated ver
much this splendid gift of Messrs Watts
& Son, and spoke in high terms of ' the
instrument.

THE EXCELSIOR LIFE
INSURANCE CcO

Head Office: 59-61 Victoria St.,Toronto
Established 1839

Insurance in force - - $11,322,477.760

Assets - - - - 1,411,330.88

A Company Dossessing features particularly
attractive to insurers and agents.

No better Company to insure in
Company to represent

E. MARSHALL D. FASKEN,
Gen’l Manager

No better

President

Home Banl?
of Cansdy |

oicc. TORONTO # Kins |

Branches in Toronto

est

78 Church Street
Corner Queen West and Bathurst
Corner Bloor West and Bathurst

Branch Offices in Ontario

London J St. Thomas
Walkerville Cannington
Alliston Sandwich
Ilderton Thorndale
Melbourne Belle River
€cumseh Everett
g Lawrence Station
Winnipeg, Man. Fernie, B.C.

JAMES MASON, General Manager

4
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Ry © FIRE INSURANGE. o S
1879 1908

ST. PAUL FIRE AND MARINE
INSURANCE COMPANY

Founded 1853. ST. PAUL, MINNESOTA

Assets Over - - - $5,000,000
Policyholders’ Surplus Over $1,650,000

Ottawa, Canadian
($16.,000) tor the

This Company has on deposit with the Authorities at
Bonds to the value of One Hundred Sixty Thousand Dollars,
security of Canadian Policyholders. 3 i i

For Agency Contracts (Fire), commuuaicate with the following :

DALE & COMPANY, Coristine Building, Montreal, Q. General Agents tor

Province of Quebec. A
W. E. FUDGER, 538 King St, Eas’, Toronto, General Agent for Province of

Ontari =
ANDRE\:Ing/I. JACK & SON, 169 Hollis Street, Halifax, N.S., Geaeral

Agents for Province of Nova Scotia, 4
WHITE & CALKIN, 128 Prince Willam Street, St. John, N.B., General
Agents tor Province of New Brunswick. & i i
CHRISTENSEN & GOODWIN, 241 Sansumf bt)r.eel, San Francisco, Cal.,
General Agents for Province of British Columbia.
Agencies in the Erovinces of MANITUBA, _,SASKATCHE WAN, ALBERTA,
report direct to the Home Office, ST. PAUL, Minn., U.S.A.
Canadian Marine Department,
DALE & COMPANY, Coristine Building, Montreal, Q

Richmond & Drummond
FIRE INSURANCE COMPANY
Head Office, Richmond, Que. Capital, $250,000

$60,000 Deposited with the Government for Security
of Policyholders,
The Company transacts a general Fire Insurance business,
\yhlch is confined to the Dominion of Canada—no foreign
risks writter. Insurance in force, $6,000,000.

GENERAL AGENTS :—J. H. Ewart, Toronto, Ont ; O. H. Day,
Man.; John J. Banfield, Vancouver, B.C.; Judson G. Lee,
Que.; Beverley R. Armstrong, St. John, N.B.

Local Agents wanted in unrepresented districts.
J. C. McCAIG General Manager.

Winnipeg,
Montreal,

BRITISH AMERICA

Assurance Co’y
Head Office, TORONTO

B80OARD OF DIRECTORS

W. R. BROCK, Vice-President
E. R. WOOD

GEO. A, MORROW
AUGUSTUS MYERS
FREDERIC NICHOLLS
JAMES KERR OSBORNE
Z. A. LASH, K.C. SIR. HENRY M. PELLATT

W. B. MEIKLE, Managing Director P. H. SIMS, Secretary
Capital, $1,400,000.00
Assets, $2,132,483.39

HON. GEO, A. COX, President
ROBT. BICKERDIKE, M. P,
E. W, COX

D. B. HANNA

JOHN HOSKIN, K. €.
ALEX LAIRD

L.L. D.

fHE

Mercantile Fire

All Policies Guaranteed by the LoNpON AND LANCASHIRE FIRE INSURANCE
CoMPANY OF LIVERPOOL

FOUNDED 1825,

Law Union & Crown Insurance Co., of London. .
TOTAL CASH ASSETS EXCEED - - - - $24,000,000

Fire risks accepted on almost every description of insurable property

112 St. James Street, MONTREAL (Corner ot Place d Armes.)

gamapran | EE, DICKSON, Manager.

HEAD OFFICE:
Dougras K. Ripour, Toronto Agt. = Agents wanted throughout Canada.

Losses paid since organization - $31,412,129.22
Insurance Company

QUEEN ™ot america

WILLIAM MACKAY, Resident Manager
J. H. LABELLE, Assistant Manager
MUNTZ & BEATTY, Resident Agents

Temple Building, Bay Street. IC, S. SCOTT, Resident Agent
TORONTO. Tel. Main 66 and 67 Hamilton, Oat

- exceeds -

Commercial Union Assurance Co.

LIMITED, OF LONDON, ENGLAND
FIRE, LIFE, MARINE, ACCIDENT

Capital Fully Subscribed $14,750,000 Life Funds (in special trust
Total Annual Income for Life Policy Holders, $17,814,406
| 21,250,000 Total Funds exceed 86,260,000

Head Office Canadian Branch, 91 Notre Dame St., W. Montreal
Jas. McGregor Mgr. | Toronto Office,- 49 Wellington St., East
GEO. R. HARGRAFT, Gen. Agent for Toronto and County of York.

CALEDONIAN INSURANCE COMPANY

The Olc.lest Scottish Fire Office.
Head Office for Canada MONTREAL.
LANSING LEWIS, Manager. - J. G, BORTHWICK, Secretary.

MUNTZ & BEATTY, Resident Agents
Temple Bldg., Bay St., TORONTO. Telephone Main 66 & 67.

of Berlin,
Ontario

Economical Fire Ins. Co’y

CASH AND MUTUAL SYSTEMS
Iotal Net Assets, $319,377. Amount of Risk, $16,231,751
Government Deposit, $35,965

W. H, Schmalz,
Mgr -Secretary.

Jokn A. Ross,

Geo, ¢. H. Lang,
Inspector.

John Fennell Vice-President

President.

¥

I

Phoenix Assurance Company.

{ Limited, 4
OF LONDON, ENG.
Fltlb“lh.d 1782,
LOSSES PAID, - - - $148,000,000
Paterson & Son, ' "Raer st.,

Chlef Agents for the Dominlon, ~ MONTREAL
e "

z

NORTHERN A§SURANCE CO. Of London Eng.
Canadian Brars)::,o ix;: l‘?:triﬂsas;:%x:?gvt’.‘;st, Montreal.
Income and Funds, 1906.

ulated Funds....coovssnces oaeee PR R SO $477,410,000
Capital aod Acmflr‘:m Fire and Life Premiums and from interest on In- S5

Annual Revenue v 88
ves unds.. ... R oo L e L ,805,000
Deposited with Dominio Government for the Seourity of Policy-holders.. 3 ,580

@. E. MOBERLY, Inspec. E. P. PEARSON, Agt. RoBT. W.TYRE, Man. for Canada.

HEAD OFFICE: BRANDON, MAN.
A CENERAL FIRE INSURANCE BUSINESS TRANSACTED

Frank O. FOWLER, President; Ancus McDonaLp, Vice-President;
Jos. CorNELL, Manager.

w. J. Stafiord, Manager.

THE CENTRAL CANADA INSURANGE CDMPANY'

A. NAISMITH, | President. R. M.MATHESON,
A. F KEMPTON, -y Vice-President.
Sec. and Mgr.  C. D. KERR, Treasurer.
AUTHORIZED (CAPITAL - -  $500,000.00
SUBSCRIBED CAPITAL - "~ $308,300.00
Total Security to Policyholders $354,458.36

Policles In force 3,992 Insurance In force $4,208,830

1
i

The Occidental Fire
Insurance Co.
Head Office - - WAWANESA, MANITOBA

Winnipeg Agency @ Insurance Agencies, Ltd., 242 Somerset Blk.
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FIRE INSURANCE.

(rne)

German American

Insurance Compang
New Pork
STATEMEN™ JANI;IARV 1.1908
CAPITAL

1,500,000

RESERVED FOR ALL OTHER LIABILITIES

L

4,415,353
13.508,038

AGENCIES THROUGHOUT CANADA

London Mutual Fire

ESTABLISHED 1859
Assets...........oo00nue....$890,511,67
Liabilities, (including Reinsur-

ance Reserve $317.758.95) .. $370,478 69
SUrPlUs i @50 oo i viavai e 0 . $520,032.98
Security for Policyholders $937,791.93

Head Office, TORONTO

HON. JOHN DRYDEN D. WEISMILLER |
JPresidenl Sec'y and Man. Dir.

Union
Assurance
Society

. . OF LONDON . .
Established A.D. 1714

ONE OF THE OLDEST AND STRONGEST
3t ¢ 4.3 OF FIRE OFFICES ;5 :.: 3 :

CANADA BRANCH:

Gor, ST. JAMES and McGILL STREETS
MONTREAL

T L. MORRISEY, - - - Resideat Manager
W. and E, A, BADENACH, - Toronto Agenis

Office, 17 Leader Lane

Waterloo Mutual Fire Ins. Co.

EsTaBrISHED IN 1863. f
HEAD OFFICE — WATERLOO, ONT,

Total Assets 31st Dec., '05, $514,000.00
Policies in force in Western «
Ontario over’ - - $30,000.00

GEO. RANDALL, WM. SNIDER,
President. Vice-President

T. L. ARMSTRONG,
R. THomAs ORR,

Frank HriGHT,

e
Manager. I Inspector

FROM PENS AN LIPS.

The sooner we dismiss the idea that
Japan may possibly be the hewer of wood
and drawer of water for Western nations
the better. There could be no greater
illusion. The actual situation should be

| tance would be in a financial position to

frankly and fairly faced. It may startle
some stay-at-homes to realize that the
Japanese regard themselves as equal to
any Western nation. ‘L'he continual re-
terence in the West to the so-called Yel-
low Peril is bound to create popular in-
dignation which may possibly have far-
reaching results in the near future.—Mr.
W. I'. K. Preston in the National Review,

At the present day Canada is still
sutfering from the effect of a mediocre
harvest last summer, added to the effect
of the United States panic in the autumn.
Betn Canadian Pacific and Grand Trunk
have issued new capital since then, and
it is only natural to suppose that the
boards of the companies will look ahead
at the extra requirements for dividend
and interest which will have to be satis-
fied before long. The outlook for the
Canadian harvest is happily brighter
than it was this time last year, but the
observant shareholders, especially in
the Grand Trunk, cannot be blind to
the fact that the end of the spell of ad-
versity is as yet hardly in sight.—London
Economist.

When the Monetary Commission has
exhausted the resources of the Ritz and
the Savoy the Commission will adjourn
to the Adlon. Still we look for no denial
that the Reichsbank is dealing with the
situation in Berlin in a manner imprac-
ticable here under Senator Aldrich’s
admirable improvements upon the pre-
viously perfect National bank scheme of
banking upon bonds. [t is well worth
the Commission’s journey to bring back
the official record of the Reichsbank’s
procedure. By the time the Commission
communicates the facts they will already
have become old enough to have all the
force of novelty. We never were among
those who thought the Commisson’s
journey was useless. It was the best
possible way to ‘‘save its face.”’—New
York Times.

It is to be doubted if the average in-
vestor is aware how rapid has been the
growth of the Canadian Northern during
the past five years. This growth is all
the more remarkable from the fact that
the Canadian Northern Railway is prac-
tically a new line designed to parallel
the Canadian Pacific throughout the
greater part of its length. The fact that
the greater part of the revenues of the
company are drawn from the newer
fields which it has opened up puts the
securities in the speculative class and
they will be bought by the cautious in-
vestor with that understanding. That
the road will be continued whatever
happens, however, is assured from the
fact that it is backed by the Government,
The question of the future value of the
securities is one that only time can
solve.—United States Investor.

Money, is yet comparatively tight and
loan companies cannot be depended on
to undertake the financing of the enor-
mous outlay which will be hecessary to
provide homes for those at present home-
less at Fernie, B.C. So far the only
comprehensive scheme of providing the
funds is that which comes from Fernie
men themselves. That is for the Gov-
ernment to advance half a million dollars,
Their proposal is to devote the . cash
which has been subscribed for relief
towards paying interest on this amount
for the first couple of years. By that
time, those who had obtained the assis-

assume their own liabilities. The ad-
vance could be protected by way .of
mortgage, and reimbursed by instalment
payments and interest at whatever figure
the money was secured.—Calgary Herald,

LIFE INSURANCE,

One Year's Growth

... The strength of a bank is tested by its
ability to successfully weather financial
storms,

The strength of a Life Company is
tested by its ability to growin ‘hard times.”
Last year the New Business of

amounted to $7,081,402—a gain over 1906
of $1!57'7f,855, brigging up the total insur-
ance in force to $51,091,848—a gain over
1906 of $4,179,_44(). and yet the goperating
expenses were just about the same as last
year.

. The Company also made substantial
gains over 1906. In Assets, $1,271,255 .
in Reserves, $966,221 ; in Income, $171,147;
and in surplus $300,341.

Agencies in all the principal town
L) . s
and cities in Canada. -

HEAD OFFICE, WATERLQO, ONT,

THE HOME LIFE

ASSOCIATION
OF CANADA

‘- HEAD OFFIC}

Home Life
Building,
Toronto,

CllltnT-nu
Assets

$1,400,000

=Y Reliable Agents
')I wanted in unre.
presented dis.

¥ tricts,

Correspoudenc‘
solicited

= = - - PREsIDEN]

MaNaGING-DirECTOR

*  SECRETARy

J. K. McCUTCHEON . .
A, J. WALKER, A.C,A. ST

The Continental Life (nsurance Gompany
Subscribed Capital, $1,000,000.00.
Head Office, Toronto.

HON. JOHN DRYDEN, President
CHARSLES H. FULLER, Secre?:r.y and Actuary.
everal vacancies for d li :
Agents and Provingig(l, Mlav:agqe?:ml.
Liberal Contracts to first-class men.

Apply 0. B, WOODS,—Managing-Director

%olvg . Premium  Rates,
olicies indisputable from date ot Issue
Loan Value Guaranteed after two years., !

aftce:s%hsr‘el:r\efzii;.aud Paid-up Values Guaranteed

pa:{gnsestnchons as to Residence, Travel or Occu-

These are some of the
IReattie l:dvanta.ea of

The Grown Life Insurance Company

Head Office s
Crown Life Bullding, Toronto, Can:
Most Liberal Policy in the Market. Good Territory
available to Reliable Representatives.

COL. THE HON. D. TISDALE, P. C., M.P.,
President.

WILLIAM WALLACE, Genera Manager.
A. H. SELWYN MARKS, Secretary :
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TO AGENTS.

There is always a place for a good man among the

feld workers Qf the Canada Life.

Men of good character, willing to work with a per-

manent connection in view, should address

Canada Life Assurance Co.

THE METROPOLITAN
LIFE INSURANCE CO.

(Incorporated by the State of New York)

The Company OF the People, BY the People, FOR the People

ASSETS, $198,320,463,23

Nearly three hundred thousand Canadians of all classes are policyholders in the
Metropolitan, In 1907 it here in Cana'da wrote as much new insurance as any two
other life insurance Companies —Canadian, English or American. F

The number of Policies in force is glreatcr than that of any other Company in
America, greater than all the regular Life Insurance Companies put together (less one)
and can only be appreciated by comparison. It is.a greater number than the Com-
bined Popuf'ation of Greater New York, Chicago. Philadelphia, Boston, Toronto,
Montreal, Quebec, Ottawa.

THE DAILY AVERAGE OF THE COMPANY'S BUSINESS DURING 1907
452 per day in number of Claims Paid.

6 39' per day in number of Policies Placed and Paid For,
’

$| 239’ 393. 45 per day in New Insurance Placed and Paid For.
’

$|62' 489. 27 per day in Payments to Policyholders and addition to Reserve

$72’0". 34 per dav in Increase of Assets,

Full particulars regarding the plans of the Metropolitan may be obtained ot any of
its agents in all the principal cities of the United States and Canada, or from tbe
Home Office, 1 Madison Ave., New York City.

Amount of Canadian Seecurities deposited with the Dom-
inion Government for the protection of Policyholders
in Canada, over ‘‘ Four Million.”

CONFEDERATION LIFE

ASSOCIATION.

Head Office, - ~Toronto, Canada

President
W. H. BEATTY, Esa.
Vice-Presidents
W. D. MATTHEWS, Esa. FRED'K WYLD, Esa.

Directors
E. B. OSLER, Esq. M.P. WM. WHYTE, Esq.
D. R. WILKIE Esq. GEO. MITCHELL, Esq.
S. NORDHEIMER, Esq. JOHN MACDONALD, Esq.
A. McLEAN HOWARD, Esq. HON. J, S. YOUNG
W. C. MACDONALD, J. K. MACDONALD,
Secretary and Actuary Managing Director.

CAPABLE CANVASSERS

find all equipment they need in the Policies issued by
the Great-West Life Assurance Company.

Premium rates and conditions of insurance are at-
tractive, and the results already accomplished for
Policyholders give the agent an unanswerable argu-
ment,

Good territory is available and a liberal contract will
be arranged with the, right type of Agent. Details
on request ’ o &%

The Great-West Life

ASSURANCE COMPANY
HEAD OFFICE, WINNIPEG

ASSURANCE
SUN LIFE “company
OF CANADA

At 31st December. 1907
ASSETS - . - - $ 26,488,595.15
SURPLUS over all liabilities, and Capital
according to the Hm Table with 34 and
3 per cent interest . . 2,046,884,42
ASSURANCES IN FORCE, - . 111,135,694.38

Prosperous and Progressive

POLICIES ISSUED ON ALL APPROVED PLANS

The Federal Life Assurance

Company
HEAD" OFFICE ; HAMILTON, CANADA.

Capital and Assets - - - - -$3870472.74
Towal Assurances in force - - - -18965.117.93
Paid to Policyholders n 1907, - - 287.268.17

Most Desirable Policy Contracts
DAVID DEXTER, President and Managing Director,
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THE RUYAL;VIGTUHIA LIFE
INSURANCE (0.

Df_Direc‘;’frsi':}:tzé;!;r,1@9,929&&9:
creases during the year
IN CASH INCOME
IN LEGAL RESERVES
IN INVESTED ASSETS
IN LOANS TO POLICYHOLDERS
IN PAYMENTS TO POLICYHOLDERS

and 7% per cent, Reduction in Expenses of Man-

agement for year. No Interest Overdue or

Unpaid on Investments at end of year.

APPLY FOR. AGENCIES TO

" LONDON & . 4
LANCASHIRE

FIRE

INSURANCE COMPANY

DAVID BURKE,AILA,F.S.S.
GeNERAL MAnAGER, MONTREAL.

FIRE-LIFE
SECURITY ABSOLUTE

CANADIAN BRANCH
HEAD OFFICE. MONTREAL

PHENIX ---

Insurance Company
Of BrooKlyn, N.Y.

wOoOD & KIRKPATRICK, Agems
TORONTO

Tre NorTHERN LiFe Assurance Co.
OF CANADA

LONDON, ONTARIO,

; : 1907
THE BEST YEAR IN OUR HISTORY
Qur Policy of steady increases is vindi-
cating itself by solid progress in every
department. ’
Splendid Contracts to good
producers.
Worite for particu'ars to the

AD OFFICE, LONDON
Thos. l}-l{.E]?urdom, Pres, John Milne, Man, Dir,

reliable

Insurance Company of
:i. North America

Incorporated Founded
1794 1792
PHILADELPHIA

[ PR T e SRR O IR $ 3,000,000.00
Assets, January lIst, 1906 ...... 13,024,882.85
NELSUEPIIR. ..\ 5cvaiaesn s 3,626,730.57
Losses Pald Since

Organization, over $|25.000.000-00

ROBERT HAMPSON & SON, Montreal,
. eneral Agents for Canada.

THE LONDON ASSURMNGE

NORTH AMERICAN LIFE

ASSURANCE COMPANY

President: JOHN L. BLAIKIE
Man. Dir.: L.GOLDMAN, AI.A F.C.A.

STRENGTH and STABILITY

are the characteristic features that mark
the progress of the Company.

Its unexcelled financial position is such as
commends it to those desiring insurance.

All approved forms of Policies issued.

Liberal Provisions - Unexcelled Security

For information respecting Agency open-
ings, write to

T. G. McCONKEY,

Supt. of Agencies.

Home Office -

TORONTO

EstaBrissep A.D. 1720
Head Office, Canada Branch, Montreal

TOTAL FUNDS, - $20,000,000

FIRE RISKS accepted at current rates.

Toronto Agents
S. Bruce Harman, 19 Wellington Street East.

THE STANDARD LIFE

Assurance Company of Edinburgh,
Established 1825

Head Office for Canada, MONTREAL, Que.

Invested Funds..e.eeee-ee «eo+$ 60,000,000

Investments, Canadian Branch. 17,000,000

Revenue secevpees B o e o s b 7,500,000

Deposited with Canadian Govt., 6,709,866
Apply for full particulars,

D. M. McGOUN, - - - - - MANAGER
CHARLES HUNTER, Chief Agent Ont.

Total Assets - - - - &
Canadian Investments - .- - 7,808,232
(Greatly in excess of other Fire Companies)

anager for Canada - RANDALL DAvIDSON
Resident Agts, Toronto Branch, Evans & Goocn

$81,770,554

SUN FIRE

INSURANCE OFFICE
Founded A.D. 1710
Head Offlce, Threadneedle St. London,Eng.
THE OLDEST INSURANCE
COMPANY IN THE WORLD.
CanadianBranch—15 Wellington St. E., Toronto,Ont

H. M. BLACKBURN, = Manager
E. McKAY . - Ontario Inspector

TORONTO AGENTS : i
HIGINBOTHAM & LYON, Telephone M, 488,
IRISH & MAULSON, Telephones M. 6966 & 6967

Agents Wanted In all Unrepresented

EARNKEST WORKERS
wanted in
GOOD TERRITORY
two promptly supplied

to sell
PLAIN POLICIES by the Union Mutual.
Policies recently changed to comply with revised laws

Union Mutual Life Insurance Co,

PORTLAND - MAINE,

FrED E. RicHARDS, President. HEenr1 E
Morin, Chief Agent for Canada,
For Agencies in the Western Division
Pro;'mtce ‘%f Quebec and Eastern Ontario'
apply to WALTER I. Josepn, M '
StF]ames St., Montrejal Ty
or Agencies in Western Ontario,apply to
W.J. Peck, Mngr,,17 Toronto St ,Tgxgx);to‘

Men Who Can
meet the first require-
ment will find the other

Districts.

W JACKSON. sEcagTany.
JW.BINNIE, asse ue."

THE DOMINION  LIFE
ISSUBMNCE COMPANY,

HEAD OFFICE, WATERLOO, ONT,

THOS. HILLIARD Pres. & MaN. Dir
L B CHALYL Ay Anin ks S, - SECRETARY
P. H. ROOS TREASURER
FRED HALSTEAD SUPT. OF. AGENCIES

SURPLUS - - .
ASSETS - . .

$ 230,073.32
$1,409,111.76




